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

On January 11, 2012, we closed a $225.0 milliomesgear unsecured bank term loan bearing interestBOR plus 190 basis poin
The proceeds were used to reduce amounts outstanditer our revolving credit facility and for geakecorporate purposes.

The Company also entered into floating-to-fixecemest rate swaps for the sewarar period with respect to the full principal ambofi

the term loan, which fix the underlying LIBOR rat¢ a weighted average of 1.678%. The counterpautigier the swaps are the s:

financial institutions that participated in thertetoan. These swaps were designated as hedgesrarmtiag accounted for as cash f
hedges.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits
No. Description

10 Credit Agreement, dated as of January 11, 201Zrsdyamong the Company, the Operating PartnershiptenSubsidiaries nam
therein and the Lenders named therein
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By: /sl Jeffrey D. Miller
Jeffrey D. Miller

Vice President, General Counsel and Secretary

HIGHWOODS REALTY LIMITED PARTNERSHIP
By: Highwoods Properties, Inc., its general pairt
By: /sl Jeffrey D. Miller
Jeffrey D. Miller
Vice President, General Counsel and Secretary

Dated: January 12, 2012
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TERM LOAN AGREEMENT

This TERM LOAN AGREEMENT (“_Agreement) is entered into as of January 11, 20BMong HIGHWOODS REALT
LIMITED PARTNERSHIP, a North Carolina limited paership (* Highwoods Realty), HHGHWOODS PROPERTIES, INC., a Maryle
corporation (“_Highwoods Properti¢$ and HIGHWOODS SERVICES, INC., a North Carolinarpgoration (*_Highwoods Service?)
(Highwoods Realty, Highwoods Properties and High#s8ervices are hereinafter referred to indivigua#l a “ Borrowei and collectivel
as the “_Borrowers), each lender from time to time party hereto lediively, the “ Lenders and individually, a “_Lendef), WELLS
FARGO BANK, NATIONAL ASSOCIATION, as AdministrativeAgent (the “_Administrative Agent), PNC BANK, NATIONAL
ASSOCIATION, as Syndication Agent (the “ Syndicatid\gent "), and WELLS FARGO SECURITIES, LLC and PNC CAPIT
MARKETS LLC, as Joint Arrangers and Joint Bookrursn@ach, an “ Arrangéj.

WHEREAS , the Borrowers have requested that the Lender® raadilable to the Borrowers term loans in an aggfee amount
$225,000,000; and

WHEREAS , the Lenders are willing to do so on the terms @nttitions set forth herein.

NOW, THEREFORE, IN CONSIDERATION of the premises and other good and valuable corside, the receipt ai
sufficiency of which is hereby acknowledged, thetipa hereto agree as follows:

ARTICLE |
DEFINITIONS AND ACCOUNTING TERMS

1.01  Defined Terms; Accounting Treatment; Borrowers' Agent and Liabilities.
As used in this Agreement, the following terms khal/e the meanings set forth below:

“ Acquired Properties means, at any time, all Properties acquired byShbject Parties within the previous three (3) cdda
months from any third party entity through an afdersgth transaction.

“ Adjusted EBITDA” means, for any period, the sum of (a) EBITDA $oich period, lesgh) aggregate Capital Expenditure Rese
for all Properties with respect to such period;viited , that such sum shall be exclusive of (i) any amidonsuch period attributable to
StraightLining of Rents and (ii) the amount (if any) of artipation of capitalized lease incentive costs whig recorded as a reductior
revenues under GAAP for any specified period.

“ Adjusted NOI” means, with respect to any applicable time peradahy Property, an amount, not less than zeroe@al to (e
Net Operating Income for such period with respecsuch Propertless(b) the sum of (i) the Capital Expenditure Reseam®ount for suc
Property during such period, pl(i§ a management fee in the amount of three pén@) of total revenues derived from the Propeliying
such period; providedthat such amount shall be exclusive of any amémsuch period attributable to the Straigliiing of Rents and tt
amount (if any) of amortization of capitalized leascentive costs which is recorded as a reductforvenues under GAAP for any speci
period;_provided further, that, in each case, all amounts includetie above calculations with respect to Propertiwned by Unconsolidal
Affiliates (and not otherwise adjusted for inteseist Unconsolidated Affiliates) shall be adjustedriclude only that portion of such amot
attributable to Unconsolidated Affiliate Interests.

“ Administrative Agent’ means Wells Fargo Bank, National Association ircépacity as administrative agent under any of_ther
Documents, or any successor administrative agent.

“ Administrative Agent's Office” means the Administrative Agent's address and, ggoppate, account as set forth
Schedule 10.020r such other address or account as the Admatisstr Agent may from time to time notify the Borress and the Lenders.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foupgied by the Administrative Agent.

“ Affiliate " means, with respect to any Person, another Pensbulitectly, or indirectly through one or moreemhediaries, Contrc
or is Controlled by or is under common Control witle Person specified. In no event shall the Adstiative Agent or any Lender be deel
to be an Affiliate of any of the Borrowers.




“ Aggregate Commitments means the Commitments of all the Lenders. The Agagee Commitments on the Closing Date sha
$225,000,000.

“ Agreement’ means this Agreement, as it may be amended teelstsupplemented or otherwise modified from timérhe.

“ Annualized Adjusted NOT means (a) for each Property owned for twelve (1@htims or more, Adjusted NOI for such Property
the immediately preceding twelve (12) month peri@a);for each Property owned for a period of ldemnttwelve (12) months and for e
Property formerly qualifying as a Non-Income PradgcProperty that has been an IncoRreducing Property for less than twelve |
months, Adjusted NOI for such Property calculatgdabnualizing acquisition-tdate Adjusted NOI for such Property and adjustihgolgt
appropriate pro-rating, removal or other correctifam all annual or onéime lump sum payments or expenses with respettiet@roperty ¢
for any extraordinary income or expense items wétspect to such Property; providethat all amounts included in the above calcute
with respect to Properties owned by Unconsolid&iliates (and not otherwise adjusted for intesest Unconsolidated Affiliates) shall
adjusted to include only that portion of such antewttributable to Unconsolidated Affiliate Intetes

“ Applicable Percentagé means with respect to any Lender at any time, énegmtage (carried out to the ninth decimal placahe
aggregate outstanding principal balance of the k@apresented by such Lender's Loan at such time.

“ Applicable Ratg’ means, for any day, subject to adjustment as peovid the penultimate paragraph of this definitithe rate pe
annum set forth below opposite the applicable @iRdting then in effect:

Pricing Level Credit Rating Applicable Rate
I BBB+/ Baal or higher 1.65%
Il BBB/ Baa2 1.75%
1] BBB-/ Baa3 1.9%
v Lower than BBB-/Baa3 2.5%

The Applicable Rate shall be adjusted as of trst flay of the first calendar month immediatelydaling any change in the Credit Rating.
of the Closing Date, the Applicable Rate is deteadi based on Pricing Level Ill. The Principal Baver shall notify the Administrati
Agent in writing promptly after becoming aware ofyachange in the Credit Rating.

“ Approved Fund means any Fund that is administered or managed)tey l(ender, (b) an Affiliate of a Lender or (c)emtity or ai
Affiliate of an entity that administers or managelsender.

“ Arranger” has the meaning set forth in the introductoryagaaph hereof.

“ Assignee Groug means two or more Eligible Assignees that are iatfis of one another or two or more Approved Fundsage
by the same investment advisor.

“ Assignment and Assumptiohmeans an assignment and assumption entered irdolleywder and an Eligible Assignee (with
consent of any party whose consent is requireddntiéh 10.06(b), and accepted by the Administrative Agent, inssabtially the form ¢
Exhibit F or any other form approved by the AdministrativeeAty

“ Attributable Indebtednessmeans, on any date, (a) in respect of any cajgitald of any Person, the capitalized amount théneu
would appear on a balance sheet of such Persoarpeps of such date in accordance with GAAP, Bhih(respect of any Synthetic Le
Obligation, the capitalized amount of the remainiegse payments under the relevant lease that vappéar on a balance sheet of !
Person prepared as of such date in accordance3M#tP if such lease were accounted for as a calgitae.

“ Audited Financial Statementsmeans the audited consolidated balance sheet dfndigds Properties and its Subsidiaries fo
fiscal year ended December 31, 2010, and the cetadpsolidated statements of income or operatsimaeholders' equity and cash flows
such fiscal year of the Highwoods Properties an&itbsidiaries, including the notes thereto.

“ Base Rate” means, the Eurodollar Market Index Rate; providdds if for any reason the Eurodollar Market Indeate i
unavailable, Base Rate shall mean the per annuaoféantterest equal to the Federal Funds Rategiesand one-half of one percent (1.50%).




“ Base Rate Loafimeans any portion of a Loan that bears interasetd on the Base Rate.
“ Borrower” and “ Borrowers’ have the meanings specified in the introductayagraph hereto.

“ Borrower Materials’ has the meaning specified in Section 6.02

“ Borrowing " means the making of the Loans on the Closing Patsuant to Section 2.01

“ Business Day' means (a) a day of the week (but not a Saturdayd&@uor holiday) on which the offices of the Adnsimative
Agent in San Francisco, California are open toghilelic for carrying on substantially all of the Admstrative Agent's business functions,
(b) if such day relates to a Eurodollar Rate Laamy such day that is also a day on which dealing3dllars are carried on in the Lonc
interbank market. Unless specifically referencethia Agreement as a Business Day, all refererédays” shall be to calendar days.

“ Capital Expenditures means all expenditures required for the leasingpate within Properties owned and previously ledgetthe
Consolidated Parties, including upfit expenses laading commissions, together with expenses foowation or improvement of existi
properties that are classified as capital expergitunder GAAP. Leasing and tenant improvementerdifures with respect to space
previously leased shall not be included in any wakion of Capital Expenditures, but must be reparto the Administrative Agent or
quarterly basis as set forth_in Section 6.02

“ Capital Expenditure Reservemeans, with respect to (a) any office, industriatail or other nomaultifamily Property that is ¢
Income-Producing Property or a Nomeome Producing Property for which a certificafteoocupancy has been issued, a normalized a
reserve for replacement reserves, capital expaeditdenant improvements, and leasing commissiorike amount of $0.50 per year
square foot of net leaseable area contained in Bumberty (prorated for the portion of such year that the applied@roperty qualifies und
this clause (a)), (b) any multi-family Property thia an Income-Producing Property or a Noneme Producing Property for whict
certificate of occupancy has been issued, a norethlinnual reserve for replacement reserves, tagpanditures, tenant improvements,
leasing commissions in the amount of $250 per pearunit and (c) any other Ndneome Producing Property, zero (0); provided, il
amounts included in the above calculations witlpees to Properties owned by Unconsolidated Af@ga{and not otherwise adjusted
interests in Unconsolidated Affiliates) shall bguastied to include only that portion of such amouattsibutable to Unconsolidated Affilie
Interests. When the Capital Expenditure Reserweséxl in computing an amount with respect to a gdenbich is shorter than a year, ¢
amount shall be appropriately pro-rated.

“ Capitalization Rat¢ means eight percent (8.00%); provided, howevet, (dfathe Capitalization Rate (both generally aodthe
CC Plaza Project) shall be reviewed annually aradl ¥le subject to an annual adjustment of not ntleee one quarter of one percent (0.2
by the Supermajority Lenders in their sole disortbased upon market conditions for comparable gstppypes and (b) no adjustm
pursuant to the foregoing clause (a) shall occtif an or after the date occurring one (1) yeatdwing the Closing Date and, following &
such adjustment, no further adjustment to the @hpittion Rate shall occur until the passage of ()eyear following such adjustme
provided, that to the extent any adjustment in Glapitalization Rate is the cause of a Default hedeu (and such Default would not h
occurred without such adjustment), the Borroweraldiave the cure period referenced in Section (8)0ih which to remedy such defa
prior to such Default being considered an Everidefault.

“ Cash Equivalent§ means (a) securities issued or directly and fullprgnteed or insured by the United States of Araesican
agency or instrumentality thereof (provided tha fhll faith and credit of the United States of Aime is pledged in support thereof) hax
maturities of not more than twelve (12) months frire date of acquisition, (b) U.S. dollar denomigatime deposits and certificates
deposit of (i) any Lender, (ii) any domestic comai@rbank of recognized standing having capital aaglus in excess of $500,000,00!
(iii) any bank whose short-term commercial papéingafrom S&P is at least A-1 or the equivalentrdad or from Moody's is at least Peor
the equivalent thereof (any such bank being an rAped Bank’), in each case with maturities of not more than twodred seventy (27
days from the date of acquisition, (c) commerciapgr and variable or fixed rate notes issued by Apgroved Bank (or by the part
company thereof) or any variable rate notes isqyedr guaranteed by, any domestic corporationdrétel (or the equivalent thereof)
better by S&P or RB- (or the equivalent thereof) or better by Moodysl maturing within six (6) months of the date ofuaisition, (d
repurchase agreements with a bank or trust com¢aclding any of the Lenders) or recognized semsidealer having capital and surj
in excess of $500,000,000 for direct obligatiorsuiexl by or fully guaranteed by the United StateArogrica in which any Loan Party st
have a perfected first priority security interesil{ject to no other Liens) and having, on the d&furchase thereof, a fair market value «
least 100% of the amount of the repurchase obtigatand (e) Investments, classified in accordarite @AAP as current assets, in mo
market investment programs registered under thestnvent Company Act of 1940, as amended, whichdmenistered by reputable financ
institutions having capital of at least $500,000,6@d the




portfolios of which are limited to Investments bétcharacter described in the foregoing subdivss{a through (d).

“ CC Plaza Project means, to the extent owned (in whole or in part)aby Subject Party, that certain development kne
Country Club Plaza located at 310 Ward Parkway,sdarCity Missouri 64112 currently owned by Highwedtkalty.

“ Change in Law’ means the occurrence, after the date of this Ageagnof any of the following: (a) the adoption aking effect @
any law, rule, regulation or treaty, (b) any chamgany law, rule, regulation or treaty or in thdmanistration, interpretation, implementat
or application thereof by any Governmental Authodt (c) the making or issuance of any requesg, rgliideline or directive (whether or
having the force of law) by any Governmental Auttypmprovided that notwithstanding anything heréinthe contrary, (x) the DodBrank
Wall Street Reform and Consumer Protection Act alhdequests, rules, guidelines or directives theder or issued in connection there\
and (y) all requests, rules, guidelines or diretipromulgated by the Bank for International Setélets, the Basel Committee on Banl
Supervision (or any successor or similar authoty)he United States regulatory authorities, ioheease pursuant to Basel lll, shall in €
case be deemed to be a “Change in Law”, regardfeb®& date enacted, adopted or issued.

“ Change of Contral means the occurrence of any of the following ésen

(@) any Person or two or more Persons actirmpitert shall have acquired beneficial ownerdtiigctly or indirectly, of
or shall have acquired by contract or otherwisestall have entered into a contract or arrangereit upon consummation, v
result in its or their acquisition of, control oyéroting Stock of Highwoods Properties (or othecigéies convertible into su
Voting Stock) representing thirtijve percent (35.0%) or more of the combined votpayer of all Voting Stock of Highwoo
Properties, or

(b) during any period of up to twenfiyur (24) consecutive months, commencing afterGlesing Date, individuals wt
at the beginning of such twentgur (24) month period were directors of Highwodtisperties (together with any new director wt
election by Highwoods Properties’ Board of Direstor whose nomination for election by Highwoodsprties' shareholders v
approved by a vote of at least twhirds of the directors then still in office whdhear were directors at the beginning of such peoi
whose election or nomination for election was poasly so approved) cease for any reason to cotesttmajority of the directors
Highwoods Properties then in office, or

() Highwoods Properties or any Wholly Owned$&diary which is a Loan Party shall fail to be 8wde general partn
of Highwoods Realty or own, directly or indirectlg, majority of the Equity Interests of Highwoodsnfees. As used here
“beneficial ownership” shall have the meaning pdad in Rule 13& of the Securities and Exchange Commission unile
Securities Exchange Act of 1934.

“ Closing Date” means the first date all the conditions precedenSection 4.0lare satisfied or waived in accordance
Section 10.01

“ Code” means the Internal Revenue Code of 1986, as ameadddany successor statute thereto, as interpbstéde rules ar
regulations issued thereunder, in each case dfeitt &om time to time. References to sectionshef Code shall be construed also to ref
any successor sections.

“ Commitment” means, as to each Lender, its obligation to n@k®an to the Borrowers pursuant to Section 2.i@lan aggrega
principal amount not to exceed the amount set fopiosite such Lender's name_on Schedule.2.01

“ Consolidated Partiesmeans a collective reference to the PrincipalrBeer and its consolidated Subsidiaries; a@drisolidate
Party” means any one of them.

“ continue”, “ continuation” and “ continued’ each refers to the continuation of a EurodollareRaian from one Interest Perioc
another Interest Period pursuant to Section 2.02

“ Contractual Obligatio’ means, as to any Person, any provision of any ggdasued by such Person or of any agreer
instrument or other undertaking to which such Reisa party or by which it or any of its propeigybound.

“ Control” means the possession, directly or indirectly, efgbwer to direct or cause the direction of the ag@ament or policies
a Person, whether through the ability to exercistng power, by contract or otherwise. “ Contradiihand “ Controlled” have meaning
correlative thereto.

“ convert”, “ conversion” and “ converted each refers to the conversion of a Loan of onpeliyto a Loan of another
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Type pursuant to Section 2.02

“ Credit Rating” means, with respect to Highwoods Properties, tghdriof the publicly announced ratings from Moodnsl S&F
or one of their respective successors or assigrthéounsecured long term debt rating of HighwoBdsperties.

“ Debtor Relief Laws” means the Bankruptcy Code of the United States,adindther liquidation, conservatorship, bankrug
assignment for the benefit of creditors, moratorimearrangement, receivership, insolvency, reoegdian, or similar debtor relief Laws
the United States or other applicable jurisdictifmom time to time in effect and affecting the riglof creditors generally.

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

“ Default Rate” means a rate equal to the interest rate (includimgApplicable Rate) otherwise applicable to suolarn plus foL
percent (4.0%) per annum.

“ Defaulting Lender’ means any Lender that: (a) has notified any Borrptire Administrative Agent or any Lender in wrdithat i
does not intend to comply with any of its fundingigations hereunder, unless such notice has bébnawn and the effect of such not
has been cured; (b) has failed to pay to the Adstristive Agent or any other Lender any other amdatiter than a de minimus amot
required to be paid by it hereunder within threg BBsiness Days of the date when due, unless thiecuof a good faith dispute or st
failure has been cured; or (c) has become the stubfea bankruptcy or insolvency proceeding, or had a receiver, conservator, truste
custodian appointed for it, or has taken any actiofurtherance of, or indicating its consent tppwval of or acquiescence in any s
proceeding or appointment or has a parent complaaily tas become the subject of a bankruptcy orvesaly proceeding, or has ha
receiver, conservator, trustee or custodian apedifdr it, or has taken any action in furtheranfenindicating its consent to, approval o
acquiescence in any such proceeding or appointrpentided that a Lender shall not be a Defaultiegder solely by virtue of the owners
or acquisition of any equity interest in that Lendeany direct or indirect parent company thetgpoh Governmental Authority.

“

Disposition ” or “ Dispose” means the sale, transfer, license, lease or otispogition (including any sale and leaset
transaction) of any property by any Person, inclgdiny sale, assignment, transfer or other dispastl or without recourse, of any note:
accounts receivable or any rights and claims aasatitherewith.

“ Dollar " and “ $” mean lawful money of the United States.

“ Domestic Subsidiary means, with respect to any Person, any Subsidiasyah Person which is incorporated or organizedin
the laws of any State of the United States or tistribt of Columbia.

“ EBITDA " means, for any period, the sum of (a) aggregat¢ INcome during such period, plgs) an amount which, in tl
determination of Net Income for such period, hasnbdeducted for (i) Interest Expense, (ii) totaleiel, state, local and foreign inco
franchise, value added and similar taxes and d@preciation and amortization expense, with eacti)ofii) and (iii) above determined
accordance with GAAP; provided, that, to the extidm above calculations include amounts allocablémconsolidated Affiliates, su
calculations shall be without duplication and staily include such amounts to the extent attribletab any Unconsolidated Affilia
Interests.

“ Eligible Assigne€’ means any Person that meets the requiremenes am lassignee under Sectih06(b)(iii) and_Section 10.06(b)
(v) (subject to such consents, if any, as may be reduinder Section 10.06(b)(ij)

“ Environmental Laws' means any and all Federal, state, local, and forsigtutes, laws, regulations, ordinances, rulelgments
orders, decrees, permits, concessions, grantschiias, licenses, agreements or governmental atéstis relating to pollution and t
protection of the environment or the release of maerials into the environment, including thoslatesl to hazardous substances or we
air emissions and discharges to waste or publiesys

“ Environmental Liability” means any liability, contingent or otherwise (irdthg any liability for damages, costs of environitad
remediation, fines, penalties or indemnities), 0§ af the Borrowers, any other Loan Party or anyheir respective Subsidiaries directly
indirectly resulting from or based upon (a) viatatiof any Environmental Law, (b) the generatiore,usandling, transportation, store
treatment or disposal of any Hazardous Materia§gexXposure to any Hazardous Materials, (d) theassd or threatened release of
Hazardous Materials into the environment or (e) aoptract, agreement or other consensual arrangemauant to which liability
assumed or imposed with respect to any of the tngg

“ Equity Interests’ means, with respect to any Person, all of the shafreapital stock of (or other ownership or prdfierests ir
such Person, all of the warrants, options or ofiggats for the purchase or acquisition from suctsBe of shares
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of capital stock of (or other ownership or profitérests in) such Person, all of the securitiesredible into or exchangeable for share
capital stock of (or other ownership or profit irgsts in) such Person or warrants, rights or option the purchase or acquisition from <
Person of such shares (or such other interestd)alhinf the other ownership or profit interestssimch Person (including partnership, mer
or trust interests therein), whether voting or ramting, and whether or not such shares, warrantipray rights or other interests
outstanding on any date of determination.

“ Equity Issuancé means any issuance by the Principal Borrower topgmgon or entity which is not a Loan Party ofglares of it
Equity Interests, (b) any shares of its Equity lests pursuant to the exercise of options or wésran(c) any shares of its Equity Inter
pursuant to the conversion of any debt securiGesuity.

“ ERISA " means the Employee Retirement Income SecurityoAdi974.

“ ERISA Affiliate " means any trade or business (whether or not incagad) under common control with any of the Borrms
within the meaning of Section 414(b) or (c) of tBede (and Sections 414(m) and (o) of the Code €wpgses of provisions relating
Section 412 of the Code).

“ ERISA Event” means (a) a Reportable Event with respect to aiétefdan; (b) a withdrawal by any of the Borrowersany
ERISA Affiliate from a Pension Plan subject to $eet4063 of ERISA during a plan year in which itsae substantial employer (as define
Section 4001(a)(2) of ERISA) or a cessation of apens that is treated as such a withdrawal undeti@ 4062(e) of ERISA; (c) a compl
or partial withdrawal by any of the Borrowers oydeRISA Affiliate from a Multiemployer Plan or néitation that a Multiemployer Plan
in reorganization; (d) the filing of a notice oftémt to terminate, the treatment of a Plan amentmem@ termination under Sections 404
4041A of ERISA, or the commencement of proceedimgshe PBGC to terminate a Pension Plan or Multleygr Plan; (e) an event
condition which constitutes grounds under Sectidf24of ERISA for the termination of, or the appaoient of a trustee to administer, .
Pension Plan or Multiemployer Plan; (f) the deteraion that any Pension Plan is considered aislaiplan or a plan in endangered or crit
status within the meaning of Sections 430, 431 43@ of the Code or Sections 303, 304 and 305 ofSBRbr (g) the imposition of ai
liability under Title IV of ERISA, other than forBGC premiums due but not delinquent under Sect@v4of ERISA, upon any of tl
Borrowers or any ERISA Affiliate.

“ Eurodollar Market Index Ratemeans, for any day, the Eurodollar Rate as ofdhgtthat would be applicable for a Eurodollar |
Loan having a oneionth Interest Period determined at approximatéd® @.m. Pacific time for such day (or if such dmpot a Business D¢
the immediately preceding Business Day). The EdtadMarket Index Rate shall be determined on dydzsis.

“ Eurodollar Rate’ means, for the Interest Period for any EurodollateRLoan, the rate of interest, rounded up to #erest whol
multiple of one hundredth of one percent (0.01%]}amed by dividing (i) the rate of interest, roeddupward to the nearest whole multipl
onehundredth of one percent (0.01%), referred to aBBA (British Bankers' Association) LIBOR rateset forth by any service selectec
the Administrative Agent that has been nominatedhieyBritish Bankers' Association as an authorinéormation vendor for the purpose
displaying such rate for deposits in U.S. Dollatsapproximately 9:00 a.m. Pacific time, two (2) Biess Days prior to the date
commencement of such Interest Period for purposealoulating effective rates of interest for loasobligations making reference ther
for an amount approximately equal to the applic&hleodollar Rate Loan and for a period of time appnately equal to such Interest Pe
by (ii) a percentage equal to 1 minus the stategirmam rate (stated as a decimal) of all reservieany, required to be maintained w
respect to Eurocurrency funding (currently referreas “Eurocurrency liabilities'as specified in Regulation D of the Board of Gowesro!
the Federal Reserve System (or against any othegay of liabilities which includes deposits byfernce to which the interest rate
Eurodollar Rate Loans is determined or any appleabtegory of extensions of credit or other asa#iish includes loans by an office of ¢
Lender outside of the United States of America)y Ahange in such maximum rate shall result in anghdn the Eurodollar Rate on the ¢
on which such change in such maximum rate becoffedtige.

“ Eurodollar Rate Loari means any portion of a Loan (other than a Base Redm) that bears interest at a rate based @
Eurodollar Rate.

“ Event of Default’ has the meaning specified in Section 8.01

“ Excluded Taxe$ means, with respect to the Administrative Agent, Bander or any other recipient of any paymenteéamiade b
or on account of any obligation of the Borrowergehader, (a)taxes imposed on or measured by itsativnet income (howev
denominated), and franchise taxes imposed on lteinof net income taxes), by the jurisdiction émy political subdivision thereof) under
laws of which such recipient is organized or in ethits principal office is located or, in the casfeany Lender, in which its applical
Lending Office is located, (b) any branch profiigds imposed by the United States or any simibatirntgposed by any other jurisdiction
which any of the Borrowers is located and (c) ia thase of a




Foreign Lender (other than an assignee pursuaatréguest by the Borrowers under Section 10, By withholding tax that is imposed
amounts payable to such Foreign Lender at the smod Foreign Lender becomes a party hereto (ogudatsis a new Lending Office) ol
attributable to such Foreign Lender's failure abitity (other than as a result of a Change in Laavdomply with_Section 3.01(g)except t
the extent that such Foreign Lender (or its assighany) was entitled, at the time of designataira new Lending Office (or assignment)
receive additional amounts from the Borrowers witbpect to such withholding tax pursuant to Sec3i®i(a).

“ Existing Credit Agreement means that certain Third Amended and Restated CAggleement dated as of July 27, 2011 by
among the Borrowers, the lenders referenced theBaink of America, N.A., as administrative agend #ime other parties thereto, as the s
may have been further amended, restated, supplethentotherwise modified from time to time prior ttte date hereof and as in ef
immediately prior to the effectiveness hereof.

“ FASB ASC" means the Accounting Standards Codification efEnancial Accounting Standards Board.

“ Federal Funds Raté means, for any period, a fluctuating interest e annum equal for each day during such periothd
weighted average of the rates on overnight Fedenals transactions with members of the Federal Resgystem arranged by Federal fu
brokers, as published for such day (or, if suchidayot a Business Day, for the next preceding mass Day) by the Federal Reserve Bat
New York, or, if such rate is not so published &y day which is a Business Day, the average ofgtlwations for such day on si
transactions received by the Administrative Ageotf three Federal Funds brokers of recognized stgnstlected by the Administrati
Agent.

“ Fee Letter” means that certain fee letter dated as of Nover2beP011, by and among the Borrowers, the Admiziiste Agent
the Syndication Agent and the Arrangers.

“ FFO " means, as of any date of determination, Net Ine@hisdepreciation and amortization of real and perspnapperty assets
the extent deducted in the determination of Nebime, lessany amount added pursuant to clause (b) of thaitiefi of Net Income except
the extent such amount relates to operating pattiieunits and is attributable to Highwoods Redltyited Partnership by virtue of the li
item “non-controlling interests,” as shown on tlemsolidated income statements of the ConsolidasetieB.

“ Fixed Charges means, for any period, the sum of (a) Interegpdinse for the applicable period, p(b3 preferred dividends of t
Subject Parties actually paid during the applicggdgod, plugc) Scheduled Funded Debt Payments for the appdigadriod; provided, the
to the extent the above calculations include anmahbcable to Unconsolidated Affiliates, such odtions shall be without duplication &
shall only include such amounts to the extentlaiteble to any Unconsolidated Affiliate Interests.

“ Foreign Lendef means any Lender that is organized under the l&agwisdiction other than that in which the Pipa Borrowe
is resident for tax purposes. For purposes ofdbffition, the United States, each State theredfthe District of Columbia shall be deer
to constitute a single jurisdiction.

“ Foreign Subsidiary means any Subsidiary of a Person that is not m&dic Subsidiary of such Person.

“ FRB " means the Board of Governors of the Federal ResBystem of the United States.

“ Fully Satisfied” means, with respect to the Obligations as of arng,dhat, as of such date, (a) all principal of aridrest accrue
to such date which constitute Obligations shallehbgen irrevocably paid in full in cash and (b)feds, expenses and other amounts the
and payable which constitute Obligations shall Hasen irrevocably paid in cash.

“ Fund " means any Person (other than a natural personjsti{at will be) engaged in making, purchasing,dig or otherwis
investing in commercial loans and similar extensiohcredit in the ordinary course of its business.

“ Funded Indebtedness means, with respect to any Person, without dupdinat(a) all Indebtedness of such Person other
Indebtedness of the types referred to in clausgs(iig and (i) of the definition of "Indebtednessét forth in this_Section 1.01(b) all
Indebtedness of another Person of the type refeoredclause (a) above secured by (or for whightblder of such Funded Indebtednes:
an existing right, contingent or otherwise, to bewsed by) any Lien on, or payable out of the pedseof production from, property ownec
acquired by such Person, whether or not the olidigaitsecured thereby have been assumed, (c) ath@eas of such Person with respe
Indebtedness of the type referred to in clausalfjaye of another Person and (d) Indebtedness aypleereferred to in clause (a) above of
partnership or unincorporated joint venture in varscich Person is a general partner or a joint ventu




“ GAAP " means generally accepted accounting principlebénUnited States set forth in the opinions and uocements of tt
Accounting Principles Board and the American lug#itof Certified Public Accountants and statemamis$ pronouncements of the Finan
Accounting Standards Board or such other principesnay be approved by a significant segment oatiteunting profession in the Uni
States, that are applicable to the circumstance$ the date of determination, consistently applied

“ Governmental Authority’ means the government of the United States or amgr atation, or of any political subdivision ther;
whether state or local, and any agency, autharistrumentality, regulatory body, court, centrahkar other entity exercising executi
legislative, judicial, taxing, regulatory or adnstrative powers or functions of or pertaining tovgmment (including any supfaationa
bodies such as the European Union or the Europeatral Bank).

“ Guarante€’ means, as to any Person, any (a) any obligatiomjngent or otherwise, of such Person guaranteeinigaving th
economic effect of guaranteeing any Indebtednesshar obligation payable or performable by anoferson (the “primary obligorin any
manner, whether directly or indirectly, and inchgliany obligation of such Person, direct or indir€iy to purchase or pay (or advance
supply funds for the purchase or payment of) sadelbtedness or other obligation, (ii) to purchaskease property, securities or service:
the purpose of assuring the obligee in respectdfi $ndebtedness or other obligation of the paymemierformance of such Indebtednes
other obligation, (iii) to maintain working capitaquity capital or any other financial statememtdition or liquidity or level of income
cash flow of the primary obligor so as to enabkeghimary obligor to pay such Indebtedness or othéigation, (iv) to guaranty to any Per:
rental income levels (or shortfalls) or-tenanting costs (including tenant improvements, impexpenses, lease commissions and any
costs associated with procuring new tenants); gesljithat such obligations shall be determinecetedual to the maximum potential amc
of the payments due from the Person guaranteeigpplicable rental income levels over the term ef dpplicable lease or (v) entered
for the purpose of assuring in any other mannewofiligiee in respect of such Indebtedness or othlkgation of the payment or performa
thereof or to protect such obligee against logeépect thereof (in whole or in part), or (b) angrLon any assets of such Person securin
Indebtedness or other obligation of any other Reradether or not such Indebtedness or other diigds assumed by such Person (or
right, contingent or otherwise, of any holder o€lsundebtedness to obtain any such Lien). The ammoiuany Guarantee shall be deeme
be an amount equal to the stated or determinableuairof the related primary obligation, or portidrereof, in respect of which st
Guarantee is made or, if not stated or determinahl maximum reasonably anticipated liability @spect thereof as determined by
guaranteeing Person in good faith; provided, tloathe extent any Guarantee is limited by its tertinen the amount of such Guarantee
be deemed to be the stated or determinable amésntb Guarantee. The term “Guarantee” as a vestattrresponding meaning.

“ Guarantors’ means, collectively, as of any date of determimateach Person that has been required, pursuéme terms of thi
Agreement and the Guaranty, to execute a countespéine Guaranty, in each case to the extent ferkon has not been released froi
obligations under the Guaranty pursuant to the seshthe Guaranty and this Agreement.

“ Guaranty” means the Guaranty dated as of the date hereof madach of the Domestic Subsidiaries of the PpiaicBorrowe
existing as of the date hereof (except the ararantor Subsidiaries) in favor of the AdministratAgent and the Lenders, substantiall
the form of Exhibit G, as the same may be amended, restated, supplehwerdtherwise modified from time to time and aisi¢al from time
to time by such Persons that either (a) becomiviolg the date hereof, a Domestic Subsidiary ef Bincipal Borrower that is not a Non-
Guarantor Subsidiary or (b) cease to qualify a®a-Buarantor Subsidiary following the date hereof.

“ Harborview Project’ means the certain development known as Harborimvated at 3031 N. Rocky Point Drive West, Tar
Florida 33607 in the SF-HIW Harborview Plaza, bihj venture.

“ Hazardous Materials means all explosive or radioactive substances gtagaand all hazardous or toxic substances, wastehe
pollutants, including petroleum or petroleum diatiés, asbestos or asbestentaining materials, polychlorinated biphenylsgama gas
infectious or medical wastes and all other subgtsior wastes of any nature regulated pursuantyt&amronmental Law.

“ Highwoods Propertieshas the meaning assigned to such term in thednttory paragraph hereof.

“ Highwoods Services has the meaning assigned to such term in thednttory paragraph hereof.

“ Highwoods Realty has the meaning assigned to such term in thednttory paragraph hereof.

“ Income Producing Propertiéameans, as of any date of determination, all Pridgee (other than Acquired Properties or Rease!
Development Properties): (a) which are partiallyudly income producing for financial reporting pses on
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the applicable calculation date and have beenmemtisly partially or fully income producing for &incial reporting purposes for the calet
quarter ending immediately preceding the calcufatiate, (b) for which an unconditional base buddicertificate of occupancy (or
equivalent) has been issued by the applicable gowental authority, (c) as to such assets whichthéimmediately preceding report
period, were classified as Non-Income Producingp®rties (other than Piecased Development Properties), which either @) lansed 1
tenants in occupancy and the leases for such ®mamiccupancy (excluding tenants under free rernibgds) represent severiiye percen
(75%) or more of the rentable square footage offty@icable real property asset; or (ii) have,df for this clause (c)(ii), qualified as a Non-
Income Producing Property for a period equal taxcess of eighteen (18) months following th@dsge of an unconditional base builc
certificate of occupancy and (d) as to such asadiish, in the immediately preceding reporting pdriavere classified as Pisase!
Development Properties, which have, if not for tlause (d), qualified as a Ndneome Producing Property for a period equal tohaxces
of six (6) months following the issuance of an umdiional base building certificate of occupancysabstantial completion of the applice
improvements (provided, that different phases &l ngroperty developments shall be treated as difterassets for purposes of
determination); provided, however, that “Incomed®rcing Properties” shall not include the revenwilteng from intra or inteentity lease
between any of the Borrowers and any of the Sulfjadies.

“ Indebtednes$ means, as to any Person at a particular time, wittaplication, all of the following, whether or nimcluded a
indebtedness or liabilities in accordance with GAAP

() all obligations of such Person for borrowedney and all obligations of such Person evidergetdonds, debenturt
notes, loan agreements or other similar instruments

(b) all direct or contingent obligations of suekrson arising under letters of credit (includetgndby and commercie
bankers' acceptances, bank guaranties, surety lamadsimilar instruments;

(c) net obligations of such Person under any@S@antract;

(d) all obligations of such Person to pay théeded purchase price of property or services (othan trade accour
payable in the ordinary course of business to #tten¢ not past due for more than one hundred twé2@) days after the date
which such trade account payable was created);

(e) indebtedness (excluding prepaid interestetiv® secured by a Lien on property owned or b@uaghased by su
Person (including indebtedness arising under camdit sales or other title retention agreementsletiver or not such indebtedn
shall have been assumed by such Person or isdinniteecourse;

(f) the principal portion of capital leases, 8atic Lease Obligations and all other Off-BalaBteet Liabilities;

(g) all obligations of such Person to purchasedeem, retire, defease or otherwise make any palymeaespect of ar
Equity Interest in such Person or any other Penrgalngd, in the case of a redeemable preferredeistteat the greater of its volunt
or involuntary liquidation preference pleccrued and unpaid dividends; provided, howeveat guch obligations shall not
considered Indebtedness hereunder to the extentredemption may be completed through the issuapceich Person of its capi
stock in exchange for the Equity Interests beirdpemned and such Person has elected or may stitl teléssue such capital stc
rather than pay other consideration in connectiigh such redemption;

(h) all obligations of such Person under takgay or similar arrangements or under commoditigFe@ments,

(i) all Guarantees of such Person in respeangfof the foregoing.
For all purposes hereof, the Indebtedness of angoReshall include the Indebtedness of any pafifersr joint venture (other than a jc
venture that is itself a corporation or limitedblity company) in which such Person is a geneattner or a joint venturer, unless s
Indebtedness is expressly made fr@course to such Person. The amount of any negagtdh under any Swap Contract on any date sh
deemed to be the Swap Termination Value thereof asch date. The amount of any capital lease atHgfic Lease Obligation as of any ¢

shall be deemed to be the amount of Attributabiieltedness in respect thereof as of such date.

“ Indemnified Taxes$ means Taxes other than Excluded Taxes.




“ Indemnitees’ has the meaning specified in Section 10.04(b)
“ Information” has the meaning specified in Section 10.07
“ Intangible Assets’ means assets that are considered to be intangisletsaunder GAAP, including customer lists, gook

computer software, copyrights, trade names, tradesnpatents, franchises, licenses, unamortizeeridief charges, unamortized debt disc
and capitalized research and development costs.

“ Interest Expens® means, for any period, (a) all interest expensgyding, without limitation, the interest componemider capit:
leases and with respect to &&lance Sheet Liabilities) of the Consolidated ieartor such period, as determined in accordante GAAP,
plus (b) all interest expense (including the interestnponent under capital leases and with respect feB@lince Sheet Liabilities),
determined in accordance with GAAP, of each Unchdated Affiliate multiplied by the respective Untsolidated Affiliate Interest in ea
such entity; provided, that the Facility Fees gajdthe Borrowers during any such period shall dtutst a portion of the “Interest Expense”
for purposes of this definition; provided, furthénat any amount of capitalized or accrued inteoesthe Indebtedness of any Consolid
Party shall be included in the calculation of “me& Expense,Whether or not such amounts constitute interesees@ as determined
accordance with GAAP, but except to the extent sugienses are addressed in a related construatdgebor the Borrowers maintain, a:

a given calculation date, availability under thigréement equal to or in excess of 25% of the Aggee@ommitments.

“ Interest Payment Date means, (a) as to any Loan other than a Base Rate, lthe last day of each Interest Period applictad
such Loan and the Maturity Date; provided, howetbRat if any Interest Period for a Eurodollar Ratean exceeds three months,
respective dates that fall every three months dfietbeginning of such Interest Period shall aklsdriberest Payment Dates; and (b) as tc
Base Rate Loan, the first {) Business Day of each calendar month and the lfafate.

“ Interest Period means, as to each Eurodollar Rate Loan, the pedounencing on the date such Eurodollar Rate Lodrsiaurse
or converted to or continued as a Eurodollar Rat@nLand ending on the date seven (7) days or gnth(de (3) or six (6) months thereai
as selected by the Principal Borrower in the Notit8orrowing, a Notice of Continuation or a NotisEConversion, as applicablprovidec
that:

() any Interest Period that would otherwise a@md a day that is not a Business Day shall be dgrto the ne:
succeeding Business Day unless such Business Maynfaanother calendar month, in which case suntérést Period shall end
the next preceding Business Day;

(i) any Interest Period (other than an Intef@stiod having a duration of seven (7) days) tleagfis on the last Busine
Day of a calendar month (or on a day for which éherno numerically corresponding day in the cadendonth at the end of st
Interest Period) shall end on the last Businessddalye calendar month at the end of such Intétesibd; and

(iii)  no Interest Period shall extend beyond Meturity Date.

“ Internal Control Event’ means a material weakness in, or fraud that ingolv@nagement or other employees who he
significant role in, the Principal Borrower's imtal controls over financial reporting, in each casalescribed in the Securities Laws.

“ IP_Rights” has the meaning specified in Section 5.17
“ RS " means the United States Internal Revenue Service.

“ Laws " means, collectively, all international, foreign,deeal, state and local statutes, treaties, rulagjetines, regulation
ordinances, codes and administrative or judici@cpdents or authorities, including the interpretator administration thereof by &
Governmental Authority charged with the enforcemeénterpretation or administration thereof, and atiplicable administrative orde
directed duties, requests, licenses, authorizatmaspermits of, and agreements with, any Govertahéwthority, in each case whethel
not having the force of law.

“ Lender” has the meaning specified in the introductoryagaaph hereto.

“ Lending Office” means, as to any Lender, the office or officesuwhsLender described as such in such Lender's Asirative
Questionnaire, or such other office or offices &gader may from time to time notify the Borrowarsd the
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Administrative Agent.

“Lien " means any mortgage, pledge, hypothecation, assignaegposit arrangement, encumbrance, lien (statatoother), charg
or preference, priority or other security interespreferential arrangement in the nature of a sgcinterest of any kind or nature whatsoe
(including any conditional sale or other title r@ien agreement, any easement, right of way orreheumbrance on title to real property,
any financing lease having substantially the saooa@mic effect as any of the foregoing).

“Loan” has the meaning specified in Section 2.01

“ Loan Document$ means this Agreement, each Note and the Guaranty.

“ Loan Parties’ means, collectively, each of the Borrowers anche@uarantor.

“ Material Adverse Effect’ means (a) a material adverse change in, or a rahtatverse effect upon, the operations, busi
properties, liabilities (actual or contingent) andition (financial or otherwise) of the ConsoligdtParties, taken as a whole; (b) a mai

impairment of the ability of any Loan Party to merh its obligations under any Loan Document to \whids a party; or (c) a material adve
effect upon the legality, validity, binding effemt enforceability against any Loan Party of any h@ocument to which it is a party.

“ Maturity Date” has the meaning specified in Section 2.11(a)
“ Moody's” means Moody's Investors Service, Inc., and argessor thereto.
“ Multiemployer Plan” means any employee benefit plan of the type desdritp Section 4001(a)(3) of ERISA, to which anytfud

Borrowers or any ERISA Affiliate makes or is obligd to make contributions, or during the preceding plan years, has made or b
obligated to make contributions.

“ Negative Pledgé means a provision of any agreement (other thanApisement or any other Loan Document) that prasitbie
creation of any Lien on any assets of a Persorviged , however, that an agreement that establishes a maximum ehtinsecured debt
unencumbered assets, or of secured debt to tatetsasor that otherwise conditions a Person'stahii encumber its assets upon
maintenance of one or more specified ratios thait Isuch Person's ability to encumber its assetsthmt do not generally prohibit t
encumbrance of its assets, or the encumbranceeoffigpassets, shall not constitute a “Negativel§és for purposes of this Agreement.

“ Net Asset Sales Proceetisneans, with respect to any Disposition (other thd&sposition qualifying as a like kind exchangele
Section 1031 of the Code), the aggregate procemmisved by any Consolidated Party in cash or CaglivBlents (including payments
respect of deferred payment obligations when reckin the form of cash or Cash Equivalents anduigting any proceeds which are uset
the applicable Consolidated Party to retire in vehot in part any Indebtedness encumbering the propeld) plusthe aggregate princif
amount of any Indebtedness encumbering the promeity assumed by the purchaser of such propertypin@) direct costs (includin
without limitation, legal, accounting and investrhdranking fees, sales commissions, transfer andrdaw charges and taxes and o
closing costs customarily allocated to sellers) éi) taxes paid or payable by the Consolidatedi®aas a result thereof after taking
account any reduction in consolidated tax liabititye to available tax credits, deductions or lgsaeyg tax sharing arrangements and
distributions to shareholders or partners othenald®mved pursuant to the terms hereof; it beingeustbod that “Net Asset Sales Proceeds
shall include, without limitation and without dugdition, any cash or Cash Equivalents received tippisale or other disposition of any non-
cash consideration received by any such Consotidasety in any Disposition.

“ Net Cash Proceedsmeans the aggregate cash proceeds received bytisol@ated Parties in respect of any Equity Issaane
of (a) direct costs (including, without limitatiolggal, accounting and investment banking feessatels commissions) and (b) taxes pa
payable as a result thereof; it being understoati ‘thet Cash Proceedshall include, without limitation, any cash recelugpon the sale
other disposition of any non-cash consideratioeirex by the Consolidated Parties in any Equitydsse.

“ Net Income” means, for any period, the sum of (a) net incof@ecluding extraordinary and naeeurring gains and loss
impairments, non-cash equibased compensation charges, prepayment penakies, @ losses on the sale of property and relatedffect:
thereto) after taxes for such period of the Codstéid Parties on a consolidated basis, as detedntinaccordance with GAAP, plus
without duplication, an amount equal to the lir@rit“non-controlling interests,” as shown on
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the consolidated income statements of the CongelidBarties, plus (c) without duplication, an artcenual to the aggregate of net inc«
(excluding extraordinary and non-recurring gaind kEisses, impairments, non-cash eqbiéfsed compensation charges, prepayment per
gains or losses on the sale of property and relate@ffects thereof) after taxes for such perasidetermined in accordance with GAAF
each Unconsolidated Affiliate multiplied by the pestive Unconsolidated Affiliate Interest of eacitls entity.

“ Net Operating Incomé& means, for any given period and with respect togingn Property or Properties, the amount equald)
the sum of (i) gross revenues attributable to dRbperty or Properties for such period, l€é§sto the extent otherwise included in gr
revenues, interest income; lefs) an amount equal to (i) operating expenses aliiec to such Property or Properties (excluding
management fees accrued with respect to such RyameProperties), les§i) to the extent included in the calculation qfevating expense
(A) total federal, state, local and foreign incorfranchise, value added and similar taxes, (B) e@ption and amortization, and (C) Inte
Expense.

“ NGS Excess Cash Floivmeans an amount equal to all net operating incofre NonGuarantor Subsidiary minus all debt ser
payments of such Non-Guarantor Subsidiary minuarathunts required to fund reserves of such Non-&uar Subsidiary.

“ Non-Guarantor Subsidiari€smeans, as of any date of determination, a calleaeference to:

(@) those entities specified as “Non-Guarantdrsiliaries” in the schedules to the Loan Documents

(b) any Subsidiary of any Loan Party (i) fornfed or converted to (in accordance with the termd eonditions set for
herein) the specific purpose of holding title tgets which are collateral for Indebtedness owingumh Subsidiary and (ii) which
(or, immediately following its release as a LoarrtfPahereunder, shall be) expressly prohibited intimg from guaranteeir
Indebtedness of any other Person pursuant to @kpwasion in any document, instrument or agreeneerdencing such Indebtedn
of such Subsidiary or (B) a provision of such Sdiasly's Organizational Documents, in each caseghwvprovision was included
such Organizational Document or such other documestrument or agreement as an express conditidhe extension of su
Indebtedness required by the third party credit@mviging the subject financing; provided, that abSidiary meeting the abo
requirements shall only remain a “Non-Guarantors&tiary” for so long as (1) each of the above requiremeaetsatisfied, (2) sut
Subsidiary does not guarantee any other Indebtediras (3) the Indebtedness with respect to whietrélstrictions noted in clau
(i) are imposed remains outstanding;

(¢) any Subsidiary of any Loan Party (i) whisbcomes a Subsidiary of such Loan Party followhng €losing Date, (i
which is not a whollyswned Subsidiary of such Loan Party, and (iii) witlspect to which such Loan Party does not havieckut
voting power (and is unable, after good faith dfdo do so, to cause any necessary lomem Party equity holders to agree) to ci
such Subsidiary to execute the Guaranty pursuatiiederms of the Loan Documents or, notwithstagdinch voting power, tl
interests of such nobean Party holders have material economic valuthanreasonable judgment of the Principal Borroviex
would be impaired by the execution of the Guaraahd

(d) any other Subsidiary of a Loan Party togktent (i) such Subsidiary holds no assets; o(4))such Subsidiary holi
Total Asset Value with a value of less than $500,80d (B) the sum of the values of the Total AS&dtie held by the Subsidiar
already qualifying as Non-Guarantor Subsidiariesspant to subclause (d)(ii)(A) above plhe value of the Total Asset Value h
by the applicable Subsidiary is less than $5,00m,00

“ Non-Guarantor Subsidiar{ymeans any one of such entities.

“ Non-Income Producing Properti€smeans a collective reference to all Propertiesctvtdo not qualify as Ilhcome Producin
Properties” following application of subsection (c)(ii) and daother provision of the definition thereof andluding, without limitation
Properties qualifying as Pre-Leased Developmemédtties, Acquired Properties, Speculative LandRimgberties Under Development).

“ Non-Recourse Debt means, with respect to any Person, Indebtednesbdidowed money in respect of which recourse
payment (except for customary exceptions for frandapplication of funds, environmental indemnitiasd other similar exceptions to non-
recourse provisions (including exceptions relattogbankruptcy, insolvency, receivership, repproved transfers or other customar
similar events)) is contractually limited to spécissets of such Person encumbered by a Lienisgaurch Indebtedness.
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“ Note " means a promissory note made by the Borrowers vorfaf a Lender evidencing the Loan made by suchdee
substantially in the form of Exhibit D

“ Notes Receivablé means, all promissory notes or other similar obiayes to pay money, whether secured or unsecurbithvare
not over thirty (30) days past due in which anysBarhas an interest.

“ Notice of Borrowing” means a notice substantially in the form_of Extwb (or such other form reasonably acceptable t
Administrative Agent and containing the informatioequired in such Exhibit) to be delivered to thdmfinistrative Agent pursuant
Section 2.02videncing the Borrowers' request for the borrowohthe Loans.

“ Notice of Continuation’ means a notice substantially in the form_of Exhi (or such other form reasonably acceptable ti
Administrative Agent and containing the informatioequired in such Exhibit) to be delivered to thdmfinistrative Agent pursuant
Section 2.02videncing the Borrowers' request for the contiiumadf Eurodollar Rate Loans.

“ Notice of Conversiori’ means a notice substantially in the form_of Exhi (or such other form reasonably acceptable t
Administrative Agent and containing the informatioequired in such Exhibit) to be delivered to thdmfinistrative Agent pursuant
Section 2.02videncing the Borrowers' request for the conversioLoans from one Type to another Type.

“ Obligations” means all advances to, and debts, liabilities,galilbns, covenants and duties of, any Loan Paigingrunder an
Loan Document or otherwise with respect to any L.oahether direct or indirect (including those acqdi by assumption), absolute
contingent, due or to become due, now existingepediiter arising and including interest and fees éiccrue under the Loan Documents
the commencement by or against any Loan Party pA#iliate thereof of any proceeding under any BetRelief Laws naming such Per:
as the debtor in such proceeding, regardless ofhghsuch interest and fees are allowed claimsiéh proceeding. The term “Obligations”
shall not include any obligations in respect of &wap Contract between any Loan Party and any lresrceny Affiliate of a Lender.

“ Off-Balance Sheet Liabiliti€s means, with respect to any Person as of any datetefmination thereof, without duplication an
the extent not included as a liability on the cdidsded balance sheet of such Person and its Sahis&lin accordance with GAAP: (a) w
respect to any asset securitization transactiaiu@ng any accounts receivable purchase faci{ijythe unrecovered investment of purcha
or transferees of assets so transferred and iipémer payment, recourse, repurchase, hold hasmiedemnity or similar obligation of su
Person or any of its Subsidiaries in respect cétagsansferred or payments made in respect thestiwdr than limited recourse provisions
are customary for transactions of such type antl tieither (x) have the effect of limiting the loses credit risk of such purchasers
transferees with respect to payment or performdnceéhe obligors of the assets so transferred npim{pair the characterization of f
transaction as a true sale under applicable Lama@du@ing Debtor Relief Laws); (b) the monetary ghtions under any financing lease
so-called “synthetic,” tax retention or efbalance sheet lease transaction which, upon theagppn of any Debtor Relief Law to such Per
or any of its Subsidiaries, would be characteriagihdebtedness; (c) the monetary obligations uagisale and leaseback transaction w
does not create a liability on the consolidatecihaé sheet of such Person and its Subsidiariggt) @any other monetary obligation aris
with respect to any other transaction which (gh&racterized as indebtedness for tax purposesdbdbr accounting purposes in accord:
with GAAP or (ii) is the functional equivalent of takes the place of borrowing but which does rtstitute a liability on the consolida
balance sheet of such Person and its Subsididaeprposes of this clause (d), any transactioncsred to provide tax deductibility
interest expense of any dividend, coupon or otkepdic payment will be deemed to be the functi@walivalent of a borrowing).

“ Organization Documents means, (a) with respect to any corporation, théfioate or articles of incorporation and the bytago
equivalent or comparable constitutive documents waspect to any nettJ.S. jurisdiction); (b) with respect to any limitéidbility company
the certificate or articles of formation or orgaation and operating agreement; and (c) with resfgeany partnership, joint venture, trus
other form of business entity, the partnershipntjaienture or other applicable agreement of foramabr organization and any agreem
instrument, filing or notice with respect therefted in connection with its formation or organizati with the applicable Governmer
Authority in the jurisdiction of its formation organization and, if applicable, any certificateasticles of formation or organization of sl
entity.

“ Other Taxes' means all present or future stamp or documentagstar any other excise or property taxes, chavgsesnilar levie:
arising from any payment made hereunder or undgiotirer Loan Document or from the execution, dejiver enforcement of, or otherw
with respect to, this Agreement or any other Loacuinent.

“ Outstanding Amount means with respect to Loans on any date, theezgge outstanding principal amount thereof
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after giving effect to any borrowings and prepaytaen repayments of Loans occurring on such date.

“ Participant” has the meaning specified in Section 10.06(d)

“ PBGC” means the Pension Benefit Guaranty Corporation.

“ Pension Act’ means the Pension Protection Act of 2006.

“ Pension Funding Rule$ means the rules of the Code and ERISA regardingnmim required contributions (including ¢
installment payment thereof) to Pension Plans abdosth in, with respect to plan years ending ptthe effective date of the Pension ,

Section 412 of the Code and Section 302 of ERIS#®heas in effect prior to the Pension Act and,dhfter, Sections 412, 430, 431, 432
436 of the Code and Sections 302, 303, 304 an®BERISA.

“ Pension Plan’ means any “employee pension benefit plaas Guch term is defined in Section 3(2) of ERISéther than
Multiemployer Plan, that is subject to Title IV BRISA and is sponsored or maintained by any oBiheowers or any ERISA Affiliate or
which any of the Borrowers or any ERISA Affiliaterttributes or has an obligation to contribute,rothie case of a multiple employer or o
plan described in Section 4064(a) of ERISA, hasex@htributions at any time during the immediafmigceding five plan years.

“ Person” means any natural person, corporation, limitedilliglhcompany, trust, joint venture, associatioopgany, partnershi
Governmental Authority or other entity.

“ Plan” means any “employee benefit plards(such term is defined in Section 3(3) of ERIS#tablished by any of the Borrow
or, with respect to any such plan that is sube@&éection 412 of the Code or Title IV of ERISA, dBRISA Affiliate.

“ Platform” has the meaning specified in Section 6.02
“ PNC Credit Facility” means that certain Master Credit Agreement dateof &@ecember 20, 2007, by and between Highw

Realty, as borrower, and PNC Bank, National Asgmriaas administrative agent, and the “Bangafty thereto, as the same may have
or may be amended, restated, supplemented or reddifim time to time.

“ Potential Defaulting Lender means any Lender that, prior to the Closing Datghés failed to comply with, or has made a pi
statement to the effect that it does not intendamply with, its funding obligations under one oonm syndicated credit facilities or otl
agreements in which it commits or is obligatedstterd credit (other than this Agreement); (b) hgseent corporation or other Affiliate tl
is subject to any condition or event describedhim immediately preceding clause (a); or (c) hasyloose parent corporation has, a Ci
Rating of less than BBB-/Baa3 (or equivalent) freither S&P or Moody's. As used in this definitithe term “parent corporationfieans
with respect to a Lender, any Person Controllinghsuender, including without limitation, the banloltding company (as defined
Regulation Y of the Board of Governors of the FatiReserve System), if any, of such Lender.

“ Preferred Stock Subsidiafymeans any entity (a) in which a Loan Party owngadt ninety percent (90.0%) of the Equity Inte
but less than ten percent (10.0%) of the Votingcstand (b) with respect to which the Principal Bover certifies in writing to tr
Administrative Agent that such entity was formedhwsuch an ownership structure such that its incevoald not adversely affect t
qualification of Highwoods Properties status as=TR

“ Pre-Leased Development Propertitsneans a collective reference to all Properties Umdkevelopment that are, prior to
issuance of any certificate of occupancy (tempoaargtherwise) related to the applicable improvetseat least 50% (or, for purposes of
applicable calculations set forth in Section 7.§8dnly, 75%) preleased to third parties that are not affiliatedhwite Borrowers or ai
Subject Party pursuant to valid and binding leage@ments under which (a) commencement of rentathpat obligations are contingent o
upon completion of the applicable improvements atiter standard conditions; (b) the applicable lessenot the subject of any then-
continuing bankruptcy or insolvency proceedingsi é0) no defaults or events of default are, to khewledge of the Borrowers, then-
continuing.

“ Principal Borrower’ means Highwoods Properties, together with itsegsors and assigns.

“ Pro Forma Compliance Certificatemeans a certificate of an officer of the PrinciBairrower delivered to the Administrati
Agent in connection with a Disposition and contaghreasonably detailed calculations, upon givirfgatfto the applicable transaction c
pro forma basis, of the financial covenants sehfor Section 7.08
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“ Properties’ means, as of any date of determination, all inter@sreal property (direct or indirect), togethth all improvement
thereon, owned by any Subject Party; and “ Progamgans any one of them.

“ Properties Under Developmehineans, as of any date of determination, all Pragsgrthe primary purpose of which is to be lei
in the ordinary course of business or to be solhupmpletion and on which any Subject Party hasneenced construction of a building
other improvements; provided that any such Propeitiyno longer be considered a Property Under Dgwament when, (a) such Prope
qualifies as an Income Producing Property or (lgrpio substantial completion of the constructioarkvwith respect to the property, si
construction work has ceased for a period of tHi8g) days, in which case such Property shall msidered Speculative Land until such t
as construction has resumed.

“ Quarterly Stock Repurchase/Joinder Statemienéans a certificate, prepared on a quarterly isibe Principal Borrower, setti
forth (a) the classes, number and value of anyeshar other evidences of Equity Interests of tHadiral Borrower purchased, redeen
retired or otherwise acquired for value by the €igal Borrower during the immediately precedingéisquarter, and the total amount paic
such Equity Interests, (b) detailed calculationss (ip gross asset sales proceeds and Net Asset Sateeeds from (A) Dispositions
involving Speculative Land and (B) Dispositions $peculative Land, in each case for the immediapeceding fiscal quarter, (ii)
projection of expected Dispositions for the fowacil quarters following the quarter referencedl@ause (i) on a quarter by quarter basis,
(iii) a list of all Subsidiaries acquired or creditduring the immediately preceding fiscal quartegether with a schedule of the assets o\
by each such Subsidiary.

“ Recourse Debt shall mean, with respect to any Person, all Ineéébess of such Person that is not NR@course Debt; provide
that, for purposes of clarification, Guaranteeswth Person of the NdRecourse Debt of a third party shall be considétedourse Debt
such Person to the extent of such Person's Guarémtéess recourse with respect to such Guarastggecifically limited to certain asset:
such Person); provided further that, for the puepoScalculating the financial covenant set forihSection 7.08(b) “Recourse Debtshal
include 50% of the Indebtedness related to the I&lit Facility (to the extent the actual princigahount of such Indebtedness does
exceed $50,000,000; with any excess over $50,008mhg fully counted for purposes of such caléaigt

“ Register” has the meaning specified in Section 10.06(c)

“ Registered Public Accounting Firfnhas the meaning specified in the Securities Lavdsstiall be independent of the Borrower
prescribed by the Securities Laws.

“ REIT " means a Person qualifying for treatment as al ‘getate investment trust” under the Code.

“ Related Partie$ means, with respect to any Person, such Persofiliatéts and the partners, directors, officers, ppes, agen
and advisors of such Person and of such Persofiligi&s.

“ Reportable Event means any of the events set forth in Section 404#(ERISA, other than events for which the 30 dayice
period has been waived.

“ Required Lender$ means, as of any date of determination, Lendeldiing in the aggregate at least fiftyre percent (51%) of t
Total Outstandings; provided that the portion @ fotal Outstandings held or deemed held by, arfauléng Lender shall be excluded
purposes of making a determination of Required keend

“ Responsible Officet means the chief executive officer, president, chrating officer, chief financial officer, genecaunsel o
treasurer of a Loan Party, or any other individub may from time to time be authorized by the Bloafr Directors of the Principal Borrow
to serve as a “Responsible Officddr the purposes hereof. Any document delivere@tnader that is signed by a Responsible Officer
Loan Party shall be conclusively presumed to haenbauthorized by all necessary corporate, patipeesd/or other action on the par
such Loan Party and such Responsible Officer sigadlonclusively presumed to have acted on behalfich Loan Party.

“ Restricted Paymerit means (a) any dividend or other distribution, direcindirect, on account of any shares of anysclafsthe
Equity Interests of any Consolidated Party, nowhereafter outstanding (including any payment ofid#imds by the Principal Borrow
necessary to retain its status as a REIT or to rnieetdistribution requirements of Section 857 of thternal Revenue Code and
distributions by Highwoods Realty Limited Partnepsto the Principal Borrower necessary to allow Bréncipal Borrower to maintain
status as a REIT or to meet the distribution resqonants of Section 857 of the Internal Revenue Gdbgpny redemption, retirement, sink
fund or similar payment, purchase or other acqaisitor
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value, direct or indirect, of any shares of anysslaf the Equity Interests of any ConsolidatedyPardw or hereafter outstanding, (c) .
payment made to retire, or to obtain the surredeany outstanding warrants, options or othertggb acquire shares of any class of
Equity Interests of any Consolidated Party, novwhereafter outstanding and (d) to the extent nogrettse accounted for in items (a)c) (
above, any payments, dividends or distributionarof type made by any Consolidated Party with rasjeecperating partnership units to
extent attributable to Highwoods Realty Limited tRarship.

“ Restricted Period’ means any period of time during which the Borrowkeve, as a direct result of an adjustment o
Capitalization Rate by the Lenders in accordandh thie terms of the definition of such term (andro other reason), failed to meet an
the financial covenants set forth herein, subjedht following: (a) each such period shall comneeas of the first day on which any s
adjustment occurs and no Restricted Period shadit evith respect to a given adjustment in the Gdiziition Rate to the extent st
adjustment does not, as of the first day on whigthsadjustment occurs, cause the Borrowers tadarieet any of the financial covenants
forth herein; and (b) a Restricted Period in effgith respect to any given adjustment in the Céipdtion Rate shall end on the earlier o
the date occurring one hundred twenty (120) dalfsviing the date of the applicable adjustment andhe date on which the Borrowers
again in compliance with all financial covenantsehhwere previously violated as a result of sucjustthent.

“ S&P " means Standard & Poor's Ratings Services, aidivisf The McGrawHill Companies, Inc., and any successor thereto.

“ SarbanesOxley” means the Sarbane®xley Act of 2002.

“ Scheduled Funded Debt Paymefitsneans, for a given period, the sum of (a) all saket payments of principal on Func
Indebtedness for the Consolidated Parties on aotidated basis for the applicable period endingsosh date (including the princi
component of payments due on capital leases duhiagapplicable period), plus (b) an amount equatht® aggregate of all schedu
payments of principal on Funded Indebtedness foh éinconsolidated Affiliate for the applicable mati(including the principal compon
of payments due on capital leases during the agdgkcperiod), multiplied by the respective Uncoitikd Affiliate Interest of each s
entity, plus (c) the amount of the aggregate paymerade by the Consolidated Parties during suclogeas a result of any guaranties
rental income levels (or shortfalls) or-tenanting costs (including tenant improvements, impexpenses, lease commissions and any
costs associated with procuring new tenants), @ushe amount of the aggregate payments made ypyJanonsolidated Affiliate(s) durir
such period as a result of any guaranties of rentaime levels (or shortfalls) or-rgenanting costs (including tenant improvements, ing
expenses, lease commissions and any other costsaes with procuring new tenants), multipliedthe respective Unconsolidated Affilii
Interest of each such entity; it being understdad Scheduled Funded Debt Payments shall not iacding one-time “bullet”, “lump sumdr
“balloon” payments due on the repayment date ofdeédrindebtedness.

“ SEC” means the Securities and Exchange CommissicampiGovernmental Authority succeeding to any opiiacipal functions.

“ Secured Debt means, for any given calculation date, (a) thel tagmregate principal amount of any Indebtednestise(athal
Indebtedness incurred hereunder) of the ConsotidBteties, on a consolidated basis, that is (iur@etin any manner by any lien or
entitled to the benefit of a negative pledge (othan under this Agreement), pl(iy the total aggregate principal amount of anyelitddnes
(other than Indebtedness incurred hereunder) df Baconsolidated Affiliate that is (i) secured imyamanner by any lien or (ii) entitled to
benefit of a negative pledge (other than under Aggeement), multiplied by the Unconsolidated Affie Interest with respect to each ¢
Unconsolidated Affiliate. Indebtedness in respédahigations under any capitalized lease shallb@tieemed to be “Secured Debt.”

“ Securities Laws’ means the Securities Act of 1933, the Securikgshange Act of 1934, Sarbar€@xley and the applicak
accounting and auditing principles, rules, stanslandd practices promulgated, approved or incorpdray the SEC or the Public Comp
Accounting Oversight Board, as each of the foregonay be amended and in effect on any applicalite ltereunder.

“ Speculative Land means, at any given time, all land owned by anyj&wtiParty that has not been developed and is uroérmtly
being developed.

“ StraightLining of Rents” means, with respect to any lease, the method bghwtént received with respect to such lea
considered earned equally over the term of sudeldaspite the existence of (i) any free rent perimder such lease and (ii) any rent ste
provisions under such lease.
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“ Subject Partie§ means the Principal Borrower and each of its &lihses and Affiliates.

“ Subsidiary” means, as to any entity, a corporation, partnersbiipt venture, limited liability company or othbusiness entity (
of which a majority of the shares of securitiemthrer interests having ordinary voting power fog #lection of directors or other goverr
body (other than securities or interests havind guower only by reason of the happening of a cgetirty) are at the time beneficially owr
or the management of which is otherwise controltBcsctly, or indirectly through one or more intexdiaries, or both, by such Person ol
the financial statements of which are requiredspant to GAAP, to be consolidated with such entity.

“ Supermajority Lender§ means, as of any date of determination, Lendetdiig in the aggregate at least seveltg- percen
(75.0%) of the Total Outstandings; providiat the portion of the Total Outstandings heldl@emed held by, any Defaulting Lender sha
excluded for purposes of making a determinatioSugfermajority Lenders.

“ Swap Contract means (a) any and all rate swap transactions, basips, credit derivative transactions, forwareé teansaction
commodity swaps, commodity options, forward comrhodontracts, equity or equity index swaps or amiobond or bond price or bc
index swaps or options or forward bond or forwamhdb price or forward bond index transactions, ederate options, forward forei
exchange transactions, cap transactions, floorsa@ions, collar transactions, currency swap t@isss, crosscurrency rate swe
transactions, currency options, spot contractsarmyr other similar transactions or any combinatibramy of the foregoing (including a
options to enter into any of the foregoing), whetbienot any such transaction is governed by ojestibto any master agreement, and (b)
and all transactions of any kind, and the relatafiomations, which are subject to the terms anddi@ns of, or governed by, any form
master agreement published by the InternationalpSwand Derivatives Association, Inc., any Inteval Foreign Exchange Mas
Agreement, or any other master agreement (any mus$ter agreement, together with any related schedal “_Master Agreemeri),
including any such obligations or liabilities undery Master Agreement.

“ Swap Termination Valué means, in respect of any one or more Swap Contraftts taking into account the effect of any lég
enforceable netting agreement relating to such S¥@practs, (a) for any date on or after the datdh Swap Contracts have been closel
and termination value(s) determined in accordaheeetvith, such termination value(s), and (b) foy date prior to the date reference:
clause (a), the amount(s) determined as the wtarknarket value(s) for such Swap Contracts, as deteinbased upon one or m
mid-market or other readily available quotations predidy any recognized dealer in such Swap Cont(atteh may include a Lender
any Affiliate of a Lender).

“ Synthetic Lease Obligatioh means the monetary obligation of a Person undga(secalled synthetic, offbalance sheet or t
retention lease, or (b) an agreement for the ugmssession of property creating obligations tltahdt appear on the balance sheet of
Person but which, upon the insolvency or bankrumttguch Person, would be characterized as thebiedeess of such Person (witk
regard to accounting treatment).

“ Tangible Net Worth' means, as of any date, the sum of (a) stockh'sléguity (as stated in the consolidafiedncial statements
the Principal Borrower), plugb) accumulated depreciation with respect to reskets (to the extent deducted in determining studiens
equity), lesq(c) the value of all Intangible Assets of the Cditted Parties on a consolidated basis (to thengxhcluded in determini
stockholders' equity), in each case as determmedgéordance with GAAP.

“ Taxes” means all present or future taxes, levies, impatities, deductions, withholdings, assessments, éeeother charg
imposed by any Governmental Authority, including amterest, additions to tax or penalties applieabkreto.

“ Threshold Amount means $10,000,000.00.

“ TL/TA Ratio " means, as of any date of calculation, the ratif)drotal Liabilities to (ii) Total Asset Value.

“ Total Asset Valu€' means, as of any date of determination, the surwitiiput duplication, (a) the aggregate Value dfiatome
Producing Properties; pluy®) the aggregate Value of all Non-Income Produddngperties; plugc) cash and cash equivalents held by
Loan Parties, plugd) up to $50,000,000 (in the aggregate) in notzeivable related to secured first mortgage or ar@pe financing
pursuant to each of which the initial loan to a@dio is not in excess of 75.0%.

“ Total Liabilities” means, as of any date of determination, the sufa)dbtal liabilities of the Consolidated Partigsaconsolidate
basis, as determined in accordance with GAAP, (dusn amount equal to the aggregate of totallltads, as determined in accordance \
GAAP, of each Unconsolidated Affiliate multiplied the respective Unconsolidated Affiliate IntereSeach such entity (except to the ex
any Loan Party would be legally liable for a greatercentage of such liabilities,

17




in which such larger percentage shall be used}y #ywithout duplication, the Indebtedness of @ensolidated Parties on a consolidi
basis plus (d) without duplication, the aggregatgebtedness of each Unconsolidated Affiliate mliéipby the respective Unconsolida
Affiliate Interest of each such entity (excepthe extent any Loan Party would be legally liabledagreater percentage of such Indebted
in which case such larger percentage shall be used)

“ Total Outstanding$ means the aggregate Outstanding Amount of alhisoa

“ Transfer Authorizer Designation Fortrmeans a form substantially in the form of Exhibfo be delivered to the Administrati
Agent pursuant to Section 4.01(a), as the samebmaamended, restated or modified from time to tmith the prior written approval of ti
Administrative Agent.

“ Type " means, with respect to a Loan (or any portiomah#, its character as a Base Rate Loan or a BllavdRate Loan.

“ Unconsolidated Affiliate Interest means the percentage of the Equity Interests owmeda Consolidated Party in
Unconsolidated Affiliate accounted for pursuantite equity method of accounting under GAAP.

“ Unconsolidated Affiliate’ means any corporation, partnership, associatiomt, y@nture or other entity in each case whichdtsa
Consolidated Party and in which a ConsolidatedyRastns, directly or indirectly, any Equity Interest

“ Unencumbered Assetsmeans, as of any date of determination, all Prasethat are not subject to any Liens or Negatiegldre:
and which are wholly-owned by a Loan Party.

“ Unencumbered Asset Value means the sum of, without duplication, (a) theliéaof all Properties (other than Prease!
Development Properties) that are Unencumbered #sglis(b) the Value of all Préeased Development Properties that are Unencum
Assets, plugc) the Value of unrestricted cash and cash ecqeitalheld by the Credit Parties to the extent dorisiy proceeds from as:
sales of assets previously qualifying as Unencuethétssets completed within the previous ten (1@sdarovided, however, that to -
extent the Value of Preeased Development Properties included in the amnecaloulated pursuant to clause (b) above, asmeted on an
calculation date, exceeds ten percent (10.0%)efdtal Unencumbered Asset Value, such Value oflleesed Development Properties tc
included in the calculation of Unencumbered Assalu€ shall be automatically reduced to an amounmttwis equal to ten percent (10.0%
the total Unencumbered Asset Value (before takitig account the reduction in the total UnencumbeXsset Value resulting from su
reduction).

“ United State$ and “ U.S.” mean the United States of America.

“ Unsecured Debt means, for any given calculation date, the totgregate principal amount of Indebtedness of thesGlihater
Parties, on a consolidated basis, that is not 8dcDebt (including all Indebtedness in respecthdigations under any capitalized leases
being understood that Unsecured Debt shall notudelprincipal amounts available to be drawn (but diawn) under outstandi
commitments.

“Value” means:

(@) with respect to any Income Producing Prgpeeither (i) the Annualized Adjusted NOI allocalite such Propert
divided by the Capitalization Rate or (ii) with pext to the calculation of the value of such Incd®Pneducing Property for purpo:
of the Total Asset Value calculation only and te #xtent specifically requested by the PrincipalrBwoer in writing with respect
such Income Producing Property on or prior to thpliaable date of calculation, the appraised valtisuch Income Producii
Property; provided, that (y) such appraisal shalirbform and substance acceptable to the Admatigér Agent in its discretion a
that the “Value”of an Income Producing Property for purposes oémeining Total Asset Value may not be determineddigrenc
to its appraised value for a period in excess &f calendar year during the term of this Agreemaudt(@) to the extent that any si
Income Producing Properties are owned by an Undiclased Affiliate, any appraised value used pursuansubclause (i) abo
shall be multiplied by the applicable Unconsolidifdfiliate Interest with respect thereto; and

(b) with respect to any Piteeased Development Property, the undepreciated bable of such Property or assets

determined in accordance with GAAP); provided, thahe extent that any such Rreased Development Properties are owned |
Unconsolidated Affiliate, such value shall be npligd by the applicable Unconsolidated Affiliatddrest with respect thereto; and
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(c) with respect to any other Ndmeome Producing Property (including, without liedibn, Properties qualifying
Acquired Properties, Speculative Land and Propettieder Development) or other assets held by argoRevhich do not qualify
Income Producing Properties:

(i) for all calculations other than those rethto Unencumbered Asset Value, the undepreciaiell Balue o
such Property or assets (as determined in accoedaitic GAAP);

(i for all calculations related to UnencuméerAsset Value (other than with respect to AcquPPeaberties), tt
Annualized Adjusted NOI allocable to such Propedyjded by the Capitalization Rate; and

(iii) for Unencumbered Asset Value, the undefatee book value of Acquired Properties;

provided, in each case, that to the extent thatsarcyy Nonlhcome Producing Properties are owned by an Undioiasec
Affiliate, such value shall be multiplied by thepdipable Unconsolidated Affiliate Interest with pest thereto.

“ Voting Stock” means, with respect to any Person, Equity Inteissteed by such Person the holders of which anmanity, in the

absence of contingencies, entitled to vote forelleetion of directors (or persons performing similanctions) of such Person, even thougt
right so to vote has been suspended by the hagpehsuch a contingency.

“ Wholly Owned Subsidiary means, (a) with respect to Highwoods Realty, amgatlior indirect Subsidiary of Highwoods Re

100% of whose Voting Stock is owned by (i) Highwedglealty, (ii) Highwoods Realty and Highwoods Prtigs, or (iii) Highwoods Real
and one or more of Highwoods Properties or anotkkolly Owned Subsidiary of Highwoods Realty and Wi)h respect to Highwoor
Properties, (i) Highwoods Realty, (ii) any Whollyw®@ed Subsidiary of Highwoods Realty, or (iii) aniyedt or indirect Subsidiary
Highwoods Properties 100% of whose Voting Stoctvisied by Highwoods Properties or by one or morklighwoods Realty and a Who
Owned Subsidiary of Highwoods Realty.

1.02

Other Interpretive Provisions .

With reference to this Agreement and each othenldacument, unless otherwise specified herein sugh other Loan Document;

(@) The definitions of terms herein shall apptjually to the singular and plural forms of thenterdefined. Whenever t
context may require, any pronoun shall include dbeesponding masculine, feminine and neuter forine words “_include” “
includes” and “ including” shall be deemed to be followed by the phrasetuuit limitation.” The word “ will” shall be construed
have the same meaning and effect as the word I' $Hahless the context requires otherwise, (i) anyrdédin of or reference to a
agreement, instrument or other document (including Organization Document) shall be construed fsrieg to such agreeme
instrument or other document as from time to timeaded, supplemented or otherwise modified (sulbpeany restrictions on su
amendments, supplements or modifications set toetiein or in any other Loan Document), (ii) anyerefhice herein to any Per:
shall be construed to include such Person's sumseand assigns, (iii) the words “ her¢irf hereof” and “ hereunder” and word
of similar import when used in any Loan Documehglkbe construed to refer to such Loan Documeiisientirety and not to a
particular provision thereof, (iv) all referencesa Loan Document to Articles, Sections, Exhibitd &chedules shall be construe
refer to Articles and Sections of, and Exhibits @chedules to, the Loan Document in which suchreef®es appear, (v) a
reference to any law shall include all statutorgd aegulatory provisions consolidating, amending/laeing or interpreting such |
and any reference to any law or regulation shalless otherwise specified, refer to such law oulaipn as amended, modified
supplemented from time to time, and (vi) the wdrdsset’ and “ property” shall be construed to have the same meaning aad
and to refer to any and all tangible and intang#sisets and properties, including cash, securié@sunts and contract rights.

(b) Inthe computation of periods of time frorsecified date to a later specified date, the wdrdm " means “from anc
including;” the words “ to” and “ until” each mean “ to but excludinfjand the word “ through means “ to and including

(c) Section headings herein and in the other I@aouments are included for convenience of refexeardy and shall n
affect the interpretation of this Agreement or atiyer Loan Document.
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1.03  Accounting Terms.

(@) _Generally All accounting terms not specifically or complgtelefined herein shall be construed in conformitigh, and al
financial data (including financial ratios and atfieancial calculations) required to be submitpeasuant to this Agreement shall be prep
in conformity with, GAAP applied on a consistentsiza as in effect from time to time, applied in @amer consistent with that usec
preparing the Audited Financial Statements, exaspitherwise specifically prescribed herdiotwithstanding the foregoing, for purpose
determining compliance with any covenant (includihg computation of any financial covenant) coradirherein, Indebtedness of
Borrowers and their respective Subsidiaries shallidemed to be carried at 100% of the outstandingipal amount thereof, and the effe
of FASB ASC 825 and FASB ASC 470-20 on financiabllities shall be disregarded.

(b) Changes in GAAP The parties hereto acknowledge and agree that #ny time any change in GAAP would affect
computation of any financial ratio or requiremeet forth in any Loan Document, and either the Baers or the Required Lenders shal
request, the Administrative Agent, the Lenders tiredBorrowers shall negotiate in good faith to acheunch ratio or requirement to prese
the original intent thereof in light of such charigeGAAP (subject to the approval of the Requireghders); providethat, until so amende
(i) such ratio or requirement shall continue tocbenputed in accordance with GAAP prior to such ¢eatinerein and (ii) the Borrowers sl
provide to the Administrative Agent and the Lend@rancial statements and other documents requinelér this Agreement or as reason
requested hereunder setting forth a reconcilidtietveen calculations of such ratio or requiremeadenbefore and after giving effect to s
change in GAAP.

(c) Harborview Carv®ut . Notwithstanding anything to the contrary contdiferein, for purposes of determining the finar
effects of the Harborview Project, which would athise qualify as a sold property which would beuieed by GAAP to remain on t
consolidated financial statements of any one orentdrthe Consolidated Parties as a result of apglyhe financing, profit sharing or otl
alternative accounting methods prescribed by papdty 25 to 29 of Financial Accounting Standardsr@&iatement of Financial Account
Standards No. 66, “Accounting for Sales of Reahtest issued October, 1982 (* FAS 86 such provisions of FAS 66 shall, for the dura
of this Agreement, not be reflected for purposesaltulating the financial covenants containedhe Loan Documents. For purpose:
clarification, all real estate transactions othent the Harborview Project shall, for the duratidrthis Agreement, be accounted for u:
standard GAAP accounting (including applicationapplicable, of paragraphs 25 to 29 of FAS 66).

(d) Consolidation of Variable Interest Entitiesll references herein to consolidated financtatements of the Principal Borrov
and its Subsidiaries or to the determination of ampunt for the Principal Borrower and its Subsid®on a consolidated basis or any sir
reference shall, in each case, be deemed to in€lade variable interest entity that the PrincipafrBwer is required to consolidate purst
to FASB Interpretation No. 46Gonsolidation of Variable Interest Entities: atenpretation of ARB No. 51 (January 2003) as iffsuariable
interest entity were a Subsidiary as defined herein

(e) _Treatment of Equity Interests Subject ta&maption Notices Notwithstanding anything contained herein to toatrary o
anything set forth in GAAP to the contrary, all Egunterests constituting preferred stock of Higlads Properties that is the subject @
outstanding redemption notice from Highwoods Propgishall, for purposes of the Section 7i@&ncial covenant calculations required tc
performed herein and any other determination ofitiglities or the Indebtedness of Highwoods Prtips (regardless of whether liabilities
Indebtedness of any other Persons are includeddh salculation) shall be treated as equity rathan as a liability for purposes of t
Agreement; provided, that such treatment shallitzerngsubject to the following terms and conditio(isthe treatment of any given share
Highwoods Properties' preferred stock as equitynduany redemption notification period shall notegd a period of sixty (60) days dui
the term of this Agreement (provided, that theustaif such share shall, following any such sixty)(@ay period, be subject to interpreta
under GAAP) and (ii) the treatment of any givenrshaf Highwoods Properties' preferred stock astgquinen such share would otherwise
treated as a liability pursuant to GAAP shall béeeive only with respect to shares of preferremclstthat are subject to the giving
mandatory redemption notices.

(H Joint Ventures Except to the extent otherwise set forth herdimny Borrower, any Loan Party or any of theirpestive
subsidiaries enters into a joint venture agreeraesimilar arrangement, for purposes of calculathgyfinancial covenants set forthSectior
7.08, any such investment will be treated on a pro batsis and the Borrowers will be credited with ith®o rata share of the income
investment and will be charged with its pro ratarshof the expenses and liabilities, including bitddness and debt service. If however,
Indebtedness of a joint venture of any type is ues® to any Borrower or any other Loan Party, ttiengreater of the Borrowers' pro |
portion of the debt or the portion of the debt whis recourse to the Borrowers or such Loan Pdiéyl be used in calculating the finan
covenants set forth in Section 7.08
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1.04

Rounding .
Any financial ratios required to be maintained e tBorrowers pursuant to this Agreement shall Heutasted by dividing th

appropriate component by the other component, icayrthe result to one place more than the numbeplates by which such ratio
expressed herein and rounding the result up or dowime nearest number (with a rounding if there is no nearest number).

1.05 Times of Day.

Unless otherwise specified, all references hereirtirhes of day shall be references to Eastern Tidaglight or standard,
applicable).
1.06  Calculation of Values.

To the extent any calculation of the value of amgpRrty contained herein is based on the appraiate of such Property, t

Administrative Agent shall have the right, in itsaretion (or at the request of the Required Lesidir obtain, in addition to any apprait
obtained on or prior to the date hereof, additia@draisals with respect to each such Propertynooe than once every twelve (12) calel
months after the date hereof, and such cost of additional appraisals shall be paid by Borrowetht® Administrative Agent on deme
pursuant to Section 10.0reof.

1.07

Joint and Several Liability of the Borrowers.

€)) Each of the Borrowers is accepting joint and sdvkability hereunder in consideration of the fircal
accommodation to be provided by the Lenders urlisrAgreement, for the mutual benefit, directly @ndirectly, of each of tr
Borrowers and in consideration of the undertakioigsach of the Borrowers to accept joint and sdvtaility for the obligations ¢
each of them.

(b) Each of the Borrowers jointly and severally heréfsgvocably and unconditionally accepts, not merady:
surety but also as a aebtor, joint and several liability with the otH&orrowers with respect to the payment and perfoceaf al
of the Obligations arising under this Agreement #relother Loan Documents, it being the intentibthe parties hereto that all 1
Obligations shall be the joint and several obligiasi of each of the Borrowers without preferencedistinction among them.

(c) If and to the extent that any of the Borrowers Isfail to make any payment with respect to any lod
obligations hereunder as and when due or to perforynof such obligations in accordance with thentethereof, then in each si
event, the other Borrowers will make such paymattt vespect to, or perform, such obligation.

(d) The obligations of each Borrower under the [mions of this Section 1.03onstitute full recourse obligations
such Borrower, enforceable against it to the fuiteat of its properties and assets, irrespectivehef validity, regularity ¢
enforceability of this Agreement or any other cimgtances whatsoever.

(e Except as otherwise expressly provided herein, &whower hereby waives notice of acceptance ojoitst
and several liability, notice of occurrence of dgfault or Event of Default (except to the exteatice is expressly required to
given pursuant to the terms of this Agreementpfaany demand for any payment under this Agreenmetice of any action at a
time taken or omitted by the Administrative Agemtdéor Lenders under or in respect of any of theigalibns hereunder, a
requirement of diligence and, generally, all densambtices and other formalities of every kind amieection with this Agreeme
Each Borrower hereby assents to, and waives noficany extension or postponement of the time figr payment of any of t
Obligations hereunder, the acceptance of any paréigment thereon, any waiver, consent or otheioaar acquiescence by 1
Administrative Agent and/or Lenders at any timdimres in respect of any default by any Borrowethia performance or satisfact
of any term, covenant, condition or provision oistihgreement, any and all other indulgences whaesoby the Administrativ
Agent and/or Lenders in respect of any of the Giiims hereunder, and the taking, addition, sultitit or release, in whole or
part, at any time or times, of any security for afiguch Obligations or the addition, substitutairelease, in whole or in part, of
Borrower. Without limiting the generality of therBgoing, each Borrower assents to any other actiaelay in acting or any failu
to act on the part of the Administrative Agent amd/enders, including, without limitation, any faie strictly or diligently to asst
any right or to pursue any remedy or to complyyfullith applicable laws or regulations thereundericlwhmight, but for th
provisions of this Section 1.Q7afford grounds for terminating, discharging drenéng such Borrower, in whole or in part, fromy
of its obligations under this Section 1.0i being the intention of each Borrower that,l@og as any of the Obligations hereur
remain unsatisfied, the obligations of
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such Borrower under this Section 1$Hall not be discharged except by performance laerd only to the extent of such performa
The obligations of each Borrower under this Sectiddi/ shall not be diminished or rendered unenforceaplery winding ug
reorganization, arrangement, liquidation, recomston or similar proceeding with respect to anyorestruction or similar proceedi
with respect to any Borrower, the Administrativeefayor any Lender. The joint and several liabitifythe Borrowers hereunder st
continue in full force and effect notwithstandingyaabsorption, merger, amalgamation or any othangh whatsoever in the nai
membership, constitution or place of formation § 8orrower, the Administrative Agent or any Lender

® The provisions of this Section 1.@fe made for the benefit of the Administrative Agand the Lenders a
their respective successors and assigns, and magfbeced by any such Person from time to timerejany of the Borrowers
often as occasion therefor may arise and withaguirement on the part of any Lender first to maksimy of its claims or to exerci
any of its rights against any of the other Borrasver to exhaust any remedies available to it agaimg of the other Borrowers or
resort to any other source or means of obtaininygneat of any of the Obligations or to elect anyesttemedy. Without limiting tt
generality of the foregoing, each Borrower hergbgctfically waives the benefits of N.C. Gen. S§826-7 through 26, inclusive
to the extent applicable. The provisions of thistlea 1.07shall remain in effect until all the Obligationsreéender shall have be
Fully Satisfied.

(9) Notwithstanding any provision to the contrary camgéal herein or in any other of the Loan Documetits
obligations of each Borrower hereunder shall batdichto an aggregate amount equal to the largestiahthat would not render
obligations hereunder subject to avoidance undeti®®e548 of the Bankruptcy Code or any comparabterisions of any applicak
state law.

1.08  Appointment of Principal Borrower as Agent for Borrowers.

Each of the Borrowers hereby appoints the Prindgmatower to act as its exclusive agent for allgmses under this Agreement .
the other Loan Documents (including, without lintiba, with respect to all matters related to thertw@ing, repayment and administratior
Loans as described in Articlesdhd Il hereof). Each of the Borrowers acknowledges andesgthat (a) the Principal Borrower may exe
such documents on behalf of all the Borrowers asPtincipal Borrower deems appropriate in its sti$eretion and each Borrower shall
bound by and obligated by all of the terms of anghsdocument executed by the Principal Borrowert®mehalf, (b) any notice or ott
communication delivered by the Administrative Agemtany Lender hereunder to the Principal Borrosleall be deemed to have b
delivered to each of the Borrowers and (c) the Adshiative Agent and each of the Lenders shall gicG@nd shall be permitted to rely
any document or agreement executed by the PrinBipabwer on behalf of the Borrowers (or any ofrt)eThe Borrowers must act throt
the Principal Borrower for all purposes under thiseement and the other Loan Documents. Notwitlistenanything contained herein to
contrary, to the extent any provision in this Agneat requires any Borrower to interact in any manwiéh the Administrative Agent or tl
Lenders, such Borrower shall do so through thedRyad Borrower.

ARTICLE II
THE COMMITMENTS AND CREDIT EXTENSIONS

201 Loans.
(&) Making of Loans Subject to the terms and conditions set fortthia Agreement, on the Closing Date each Lendeersdly

and not jointly agrees to make a loan (a “Loa"}he Borrowers in a principal amount equal tohsuender's Commitment. Once repaid,
principal amount of a Loan may not be reborrowed.

(b) _Funding of Loans Promptly after receipt of the Notice of Borrowingder the immediately following Section 2.02he
Administrative Agent shall notify each Lender oéthroposed borrowing. Each Lender shall deposéraaunt equal to the Loan to be m
by such Lender to the Borrowers with the Administea Agent at the Administrative Agent's Office,immediately available funds not la
than 10:00 a.m. on the Closing Date. Subject tfillfoknt of all applicable conditions set forth kar, the Administrative Agent shall me
available to the Borrowers in the account specifiethe Transfer Authorizer Designation Form, radef than 1:00 p.m. on the Closing D
the proceeds of such amounts received by the Adirétive Agent.

2.02 Borrowings, Conversions and Continuations of Loans

(@ The making of the Loans on the Closing Dassh conversion of Loans from one Type to therp#wed each continuation
Eurodollar Rate Loans shall be made upon the Bars\virrevocable notice to the Administrative Agémhich
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notice shall be delivered by the Principal Borrowexrhich may be given by telephone. Each such eotiust be received by 1
Administrative Agent not later than 11:00 a.m. #(8) Business Days prior to the requested datheoBorrowing, of any conversion to
continuation of Eurodollar Rate Loans or of any@mion of Eurodollar Rate Loans to Base Rate Lo&ash telephonic notice by 1
Borrowers pursuant to this Section 2.02(ast be confirmed promptly by delivery to the Admirative Agent of a written Notice
Borrowing, Notice of Conversion or Notice of Contation, as applicable, appropriately completed sigded by a Responsible Officer of
Principal Borrower. The making of, conversion tocontinuation of Eurodollar Rate Loans shall baiprincipal amount of $2,000,000 ¢
whole multiple of $1,000,000 in excess thereof. Waking of or conversion to Base Rate Loans shealhka principal amount of $500,00(C
a whole multiple of $100,000 in excess thereof.rEotice of Conversion and Notice of Continuatierhéther telephonic or written) st
specify (i) whether the Borrowers are requestingm@aversion of Loans from one Type to the othegq oontinuation of Eurodollar Rate Loe
as applicable, (ii) the requested date of the came or continuation, as the case may be (whicll &fe a Business Day), (iii) the princi
amount of Loans to be converted or continued,tfie) Type of Loans to which existing Loans are tccbeverted, and (v) if applicable, -
duration of the Interest Period with respect therétthe Borrowers fail to specify a Type of Loana Notice of Conversion or Notice
Continuation or if the Borrowers fail to give a g Notice of Continuation, then the applicable heahall be continued as one mc
Eurodollar Rate Loans. Any such automatic contiimmadf one month Eurodollar Rate Loans shall bediVe as of the last day of the Inte
Period then in effect with respect to the applieabtpiring Eurodollar Rate Loans. If the Borrowerguest a conversion to, or continuatior
Eurodollar Rate Loans in any such notice, buttiaispecify an Interest Period, the Borrowers wildeemed to have requested an Int
Period of one month.

(b) If no timely Notice of Conversion or Contaiion is provided by the Borrowers, the AdministratAgent shall notify eac
Lender of the details of any automatic conversamaorte month Eurodollar Rate Loans described irpteeeding subsection.

(c) Except as otherwise provided herein, a Eoitad Rate Loan may be continued or converted amthe last day of an Inter
Period for such Eurodollar Rate Loan. During thistexce of a Default, no Loans may be convertaat tmontinued as Eurodollar Rate Lo
without the consent of the Required Lenders.

(d) The Administrative Agent shall promptly rfgtithe Borrowers and the Lenders of the interet# epplicable to any Intert
Period for Eurodollar Rate Loans upon determinatibsuch interest rate.

(e) After giving effect to the Borrowing, all ceersions of Loans from one Type to the other, @hdontinuations of Loans as -
same Type, there shall not be more than 3 Int@esbds in effect with respect to Loans.

2.03 Prepayments.

(h) Generally. Except as otherwise provided in the immediateljofving subsection and subject to Section 2 Qe
Borrowers may, upon notice to the AdministrativeeAg at any time or from time to time after JanubBy 2013, voluntarily prepay Loans
whole or in part without premium or penalty; prosibthat (i) such notice must be received by the Adstiative Agent not later th
11:00 a.m. (A) three (3) Business Days prior to date of prepayment of Eurodollar Rate Loans and(Bthe date of prepayment of B
Rate Loans; (ii) any prepayment of Eurodollar Ratens shall be in a principal amount of $5,000,00@& whole multiple of $500,000
excess thereof; and (iii) any prepayment of Bask Raans shall be in a principal amount of $500,00@& whole multiple of $100,000
excess thereof or, in each case, if less, theeeptincipal amount thereof then outstanding. Eaxth siotice shall specify the date and am
of such prepayment and the Type(s) of Loans torbpgid. The Administrative Agent will promptly niytieach Lender of its receipt of e:
such notice, and of the amount of such Lender'sliégdge Percentage of such prepayment. If suchceds given by the Borrowers, -
Borrowers shall make such prepayment and the payameount specified in such notice, together witih amount due under the immedia
following subsection (b), shall be due and payatrethe date specified therein. Any prepayment dfusodollar Rate Loan shall
accompanied by all accrued interest on the amonepigid, together with any additional amounts regfujpursuant to Section 3.0&ach suc
prepayment shall be applied to the Loans of thelkenin accordance with their respective Applicdtdecentages.

0] Prepayment PremiumDuring the periods set forth below, the Borrowi@y only prepay the Loans, in whole or in g
at the prices (expressed as percentages of priraipaunt of the Loans to be prepaid) set forth weldus accrued and unpaid interest, if i
to the date of prepayment:
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Period Percentage
January 11, 2013 to and including January 10, 2014 103%
January 11, 2014 to and including January 10, 2015 102%
January 11, 2015 to and including January 10, 2016 101%
All times after January 11, 2016 100%

The Borrowers acknowledge and agree that the angaya@ble by them under this Section in connectiih the prepayment of tl
Loans is a reasonable calculation of the Lendest' profits in view of the difficulties and imprémlity of determining actual damag
resulting from the prepayment of the Loans.

2.04 Repayment of Loans.

(@) The Borrowers shall repay to the LenderthenMaturity Date the aggregate principal amouritadns outstanding on such ¢
in accordance with Section 2.h#&reof.

2.05 Interest .

(&) Subject to the provisions of subsectionb@lpw, (i) each Eurodollar Rate Loan shall beagrigét on the outstanding princi
amount thereof for each Interest Period at a rateapnum equal to the Eurodollar Rate for suchréstePeriod pluthe Applicable Rate; ai
(il) each Base Rate Loan shall bear interest omtitstanding principal amount thereof from the agalle borrowing date at a rate per ani
equal to the Base Rate plie Applicable Rate.

(b) (i) If any amount of principal of any Limas not paid when due (without regard to any ayablie grace periods), whethe
stated maturity, by acceleration or otherwise, sardlount shall thereafter bear interest at a fluiziganterest rate per annum at all times e
to the Default Rate to the fullest extent permitbgcapplicable Laws.

(i) If any amount (other than principal of ahgan) payable by the Borrowers under any Loan Damntris not paid whe
due (without regard to any applicable grace pejiodkether at stated maturity, by accelerationtbemwise, then upon the reques
the Required Lenders, such amount shall thereb#ar interest at a fluctuating interest rate petuam at all times equal to t
Default Rate to the fullest extent permitted bylaable Laws.

(iii)  Upon the request of the Required Lenderkile any Event of Default exists, the Borrowerslsipay interest on tt
principal amount of all outstanding Obligationsdwarder at a fluctuating interest rate per annuall gimes equal to the Default R
to the fullest extent permitted by applicable Laws.

(iv) Accrued and unpaid interest on past duewntso(including interest on past due interest)ldi@bue and payable ug
demand.

(c) Interest on each Loan shall be due and payiabarrears on each Interest Payment Date afpididhereto and at such ot

times as may be specified herein. Interest hereustuEl be due and payable in accordance withéhad hereof before and after judgm
and before and after the commencement of any pdaugender any Debtor Relief Law.

2.06 Fees
The Borrowers shall, without duplication of any dedocumented herein, pay to the Arranger and thmididtrative Agent any sui
other fees as mutually agreed to (including an fe@rsuant to the Fee Letter). Such fees shallulhe darned when paid and shall not

refundable for any reason whatsoever, except aswibe specifically agreed.

2.07 Computation of Interest and Fees

All computations of fees and interest shall be mawl¢he basis of a 36@day year and actual days elapsed (which resulisoire fee
or interest, as applicable, being paid than if coteg on the basis of a 368ay year). Interest shall accrue on each Loanh®rday on whic
the Loan is made, and shall not accrue on a Laaany portion thereof, for the day on which the haa such portion is paid, providéida
any Loan that is repaid on the same day on whithntade shall, subject to Section 2.09(a¢ar interest for one day. Each determinatic
the Administrative Agent of an interest rate or feeeunder shall be conclusive and binding fopatboses, absent manifest error.
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2.08 Evidence of Debt.

The Loan made by each Lender shall be evidencedneyor more accounts or records maintained by secider and by tt
Administrative Agent in the ordinary course of lmess. The accounts or records maintained by theifistmative Agent and each Len
shall be conclusive absent manifest error of thewrh of the Loan made by the Lenders to the Borrevead the interest and payme
thereon. Any failure to so record or any error @ing so shall not, however, limit or otherwise affthe obligation of the Borrowers hereur
to pay any amount owing with respect to the Obiages. In the event of any conflict between the aots and records maintained by
Lender and the accounts and records of the Admaiee Agent in respect of such matters, the actsoand records of the Administrat
Agent shall control in the absence of manifestrerxcept in the case of any Lender that has advise Administrative Agent that st
Lender does not want to receive a Note, the Borrswshall execute and deliver to each Lender (thidhg Administrative Agent) a No
which shall evidence such Lender's Loan in additmsuch accounts or records. Each Lender mayhasieleedules to its Note and end:
thereon the date, amount and maturity of its Lazh@ayments with respect thereto.

2.09 Payments Generally; Administrative Agent's Clawback.

(@) _General All payments to be made by the Borrowers shallntsde without condition or deduction for any coucism,
defense, recoupment or setoff. Except as other@ipeessly provided herein, all payments by the ®wers hereunder shall be made tc
Administrative Agent, for the account of the respecLenders to which such payment is owed, atttiministrative Agent's Office in Dolla
and in immediately available funds not later tha®02.m. on the date specified herein. The Admiaiste Agent will promptly distribute
each Lender its Applicable Percentage (or otheliGadpe share as provided herein) of such paynreliké funds as received by wire tran:
to such Lender's Lending Office; provided that auch payment shall, to the extent distributed affiter Business Day following t
Administrative Agent's receipt thereof, be acconipadry interest on such payment amount (payablég&yAdministrative Agent) calculat
at the Federal Funds Rate commencing as of thewddath is two (2) days following the Business Dajldwing the Administrative Ageni
receipt of such payment through the date on whiehAdministrative Agent makes such payment to fieable Lender(s). All paymer
received by the Administrative Agent after 2:00 psmall be deemed received on the next succeedisgn@&ss Day and any applicable inte
or fee shall continue to accrue. If any paymertig¢anade by the Borrowers shall come due on a d&y tihan a Business Day, payment ¢
be made on the next following Business Day, anth &x¢ension of time shall be reflected in computintgrest or fees, as the case may be.

(b) (i) _Funding by Lenders; Presumption bgmfinistrative Agent Unless the Administrative Agent shall have reediwnotic
from a Lender prior to the proposed date of ther®wing of Eurodollar Rate Loans (or, in the caseany Borrowing of Base Rate Loa
prior to 12:00 noon on the date of the Borrowirggttsuch Lender will not make available to the Adistrative Agent such Lender's shar
such Borrowing, the Administrative Agent may assuim& such Lender has made such share availabkucim date in accordance w
Section 2.04or, in the case of the Borrowing of Base Rate Ispdinat such Lender has made such share availallecordance with and
the time required by Section 2.02and may, in reliance upon such assumption, makéable to the Borrowers a corresponding amouwn
such event, if a Lender has not in fact made itseslof the applicable Borrowing available to thenfwistrative Agent, then the applica
Lender and the Borrowers severally agree to palidcAdministrative Agent forthwith on demand suchresponding amount in immediat
available funds with interest thereon, for each flagn and including the date such amount is maddable to the Borrowers to but exclud
the date of payment to the Administrative Agent(/gtin the case of a payment to be made by suctdte the greater of the Federal Ft
Rate and a rate determined by the Administrativerign accordance with banking industry rules aerimank compensationplus an
administrative, processing or similar fees custdmaharged by the Administrative Agent in conneatiwith the foregoing, and (B) in t
case of a payment to be made by the Borrowersintbeest rate applicable to Base Rate Loans. IfBbeowers and such Lender shall
such interest to the Administrative Agent for theme or an overlapping period, the AdministrativeeAgshall promptly remit to tl
Borrowers the amount of such interest paid by the@®vers for such period. If such Lender payslitare of the applicable Borrowing to
Administrative Agent, then the amount so paid sbatistitute such Lender's Loan included in suchr@®wing. Any payment by the Borrowt
shall be without prejudice to any claim the Borresvenay have against a Lender that shall have faiedhake such payment to
Administrative Agent.

(i) Payments by Borrowers; Presumptions by Adstrative Agent Unless the Administrative Agent shall have reee
notice from the Borrowers prior to the date on wahémy payment is due to the Administrative Agemttfe account of the Lend:
hereunder that the Borrowers will not make suchmpant, the Administrative Agent may assume thaBbaowers have made st
payment on such date in accordance herewith andimagliance upon such assumption, distributdéltenders the amount due
such event, if the Borrowers have not in fact madeh payment, then each of the Lenders severaligeagto repay to tl
Administrative Agent forthwith on
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demand the amount so distributed to such Lendeimnmediately available funds with interest therefor, each day from ai
including the date such amount is distributed to ibut excluding the date of payment to the Adstmaitive Agent, at the greater
the Federal Funds Rate and a rate determined bjdhenistrative Agent in accordance with bankingustry rules on interba
compensation.

A notice of the Administrative Agent to any Lender the Borrowers with respect to any amount owimglar thi
subsection (b) shall be conclusive, absent margfest.

(c) Failure to Satisfy Conditions Precedetftany Lender makes available to the AdministratAgent funds for any Loan to
made by such Lender as provided in the foregoingigions of this Article Il, and such funds are not made available to theoR@ms by th
Administrative Agent because the conditions toBloerowing set forth in Article 1Vare not satisfied or waived in accordance withtérens
hereof, the Administrative Agent shall return stighds (in like funds as received from such Lendeguch Lender, without interest.

(d) Obligations of Lenders Severalrhe obligations of the Lenders hereunder to madens and to make payments pursua
Section 10.04(care several and not joint. The failure of any Lertdemake its Loan, or to make any payment undeti@e10.04(con any
date required hereunder shall not relieve any otleerder of its corresponding obligation to do sosuth date, and no Lender shal
responsible for the failure of any other Lendesdamake its Loan or to make its payment under &edt).04(c)

(e) _Funding SourceNothing herein shall be deemed to obligate anydee to obtain the funds for its Loan in any panac plac
or manner or to constitute a representation bylander that it has obtained or will obtain the farfdr its Loan in any particular place
manner.

2.10  Sharing of Payments by Lenders

If any Lender shall, by exercising any right ofafebr counterclaim or otherwise, obtain paymentéspect of any principal of
interest on its Loan resulting in such Lender'eirgng payment of a proportion of the aggregate em@f such Loan and accrued inte
thereon greater than its prata share thereof as provided herein, then the Lendegiving such greater proportion shall (a) notifg
Administrative Agent of such fact, and (b) purchése cash at face value) participations in thehoaf the other Lenders, or make such ¢
adjustments as shall be equitable, so that thefibarieall such payments shall be shared by thedees ratably in accordance with
aggregate amount of principal of and accrued istere their respective Loans and other amountsg@thiem, providedhat:

() if any such participations are purchased aficbr any portion of the payment giving rise #teris recovered, su
participations shall be rescinded and the purchése restored to the extent of such recovery, authinterest; and

(i) the provisions of this Section shall notdmstrued to apply to (x) any payment made byBix@owers pursuant to a
in accordance with the express terms of this Agedror (y) any payment obtained by a Lender asideretion for the assignme
of or sale of a participation in any of its Loansany assignee or participant, other than to thed®eers or any Subsidiary thereof
to which the provisions of this Section shall apply

Each Loan Party consents to the foregoing and agteehe extent it may effectively do so underliapple law, that any Lend
acquiring a participation pursuant to the foregoamgangements may exercise against such Loan Rgintg of setoff and counterclaim w
respect to such participation as fully as if suemdier were a direct creditor of such Loan Partyénamount of such participation.

2.11 Maturity Date .

(&) _Maturity Date Subject to the provisions of clause (b) of thestibn 2.11, the Borrowers shall, on January 10, 2019 (the °
Maturity Date”), cause the Obligations (including, without limitatjaall outstanding principal and interest on theh®and all fees, costs :
expenses due and owing under the Loan Documents) paid in full.

(b) _Satisfaction of Obligations Upon Accelenati Notwithstanding anything contained herein or ity @ther Loan Document
the contrary, to the extent any of the Obligatiams accelerated pursuant to the terms hereof @immdy without limitation,Section 8.0
hereof), the Borrowers shall, immediately upondheurrence of such acceleration, cause such aatsde®bligations to be paid in full.
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(c) _Conflicting ProvisionsThis Section shall supersede any provisions @ti@e2.10or 10.01to the contrary.

2.12  Additional Loans .

The Borrowers shall have the right at any time fmaoh time to time during the period beginning oe tblosing Date to but excludi
the date 90 days prior to the Maturity Date to esjadditional Loans by providing written noticethe Administrative Agent, which noti
shall be irrevocable once given; provideltbwever, that after giving effect to any such increasesapgregate amount of the Loans shal
exceed $300,000,000. Each such increase in thesLoarst be an aggregate minimum amount of $50,000a0@ integral multiples
$10,000,000 in excess thereof. The Agent shall pthnmotify each Lender upon receipt of any suckiaeofrom the Borrowers. Each Len
shall notify the Agent within 5 Business Days afteceipt of the Agent's notice whether such Lendehes to provide an additional Loan
if so, the maximum principal amount of the Loantsiender is willing to provide. If a Lender fails tleliver any such notice to the Ag
within such time period, then such Lender shallbemed to have declined to provide an additionahLéf the aggregate principal amoun
the additional Loans the Lenders are willing tovide is less than the aggregate principal amouradufitional Loans requested by
Borrowers, then the Administrative Agent may apptoather banks, financial institutions and othestitntional lenders regarding providi
additional Loans. The Administrative Agent, in coltation with the Borrowers, shall manage all aspet the syndication of such increas
the Loans, including decisions as to the seledfahe existing Lenders and/or other banks, finalncistitutions and other institutional lend
to be approached with respect to such increas¢hanallocations of the increase in the Loans answud existing Lenders and/or other ba
financial institutions and other institutional lexrd. No Lender shall be obligated in any way whateoto increase the principal amount ¢
Loan or provide a new Loan, and any new Lender inéog a party to this Agreement in connection witly auch requested increase mus
an Eligible Assignee. Effecting the increase of lthhans under this Section is subject to the folfgyveonditions precedent: (x) no Defaul
Event of Default shall be in existence on the difecdate of such increase, (y) the representamuswarranties made or deemed mac
the Borrowers or any other Loan Party in any Loatinent to which such Loan Party is a party shaltrbe and correct on and as of
effective date of such increase except to the éxtext such representations and warranties speltjficefer to an earlier date, in which c
they shall be true and correct in all material eg$p (unless such representation and warrantybiectuto a materiality or Material Adve!
Effect qualifier in which case it will be true amorrect in all respects), it being understood agcekad that any violation of any cover
contained in Section 7.08 shall be deemed matsuich that any representation with respect to canpé therewith shall be deemed mat
in any event, and except that for purposes of Sgstion, the representations and warranties cadain subsections (a) and (b)
Section 5.0%hall be deemed to refer to the most recent statenfiernished pursuant to clauses (a) and (b) easely, of Section 6.01anc
(z) the Administrative Agent shall have receivedheaf the following, in form and substance satisfacto the Administrative Agent: (i)
not previously delivered to the Administrative Agiecopies certified by the Secretary or Assistamtr8tary of (A) all corporate and ot
necessary action taken by the Borrowers to auth@izch increase and (B) all corporate and othezssaey action taken by each Guare
authorizing the guaranty of such increase; (iippmion of counsel to the Borrowers and the Guamantand addressed to the Administre
Agent and the Lenders covering such matters aomabty requested by the Administrative Agent, aiiifiiew Notes executed by t
Borrowers, payable to any new Lenders and replaneietes executed by the Borrowers, payable toeatigting Lenders increasing !
principal amount of their Loans, in the principat@unt of such Lender's Loan at the time of theatiffeness of the applicable increase ir
aggregate principal amount of the Loans. In conaratith any increase in the aggregate principabamt of the Loans pursuant to 1
Section any Lender becoming a party hereto shat@e such documents and agreements as the AdwiivistAgent may reasonal
request.

2.13 Funds Transfer Disbursements

(@) _Generally. The Borrowers hereby authorize the Administrathgent to disburse the proceeds of any Loan mad¢hé
Lenders or any of their Affiliates pursuant to thean Documents as requested by an authorized mpegive of the Principal Borrower
any other Borrower to any of the accounts desighatdhe Transfer Authorizer Designation Form. Bwrowers agree to be bound by
transfer request: (i) authorized or transmittedthms Borrowers; or (ii) made in the Borrowers' namat, containing any manifest errors .
accepted by the Administrative Agent in good faitid in compliance with these transfer instructiaen if not properly authorized by
Borrowers. The Borrowers further agree and ackndgdethat the Administrative Agent may rely solely any bank routing number
identifying bank account number or name providedhgyBorrowers to effect a wire of funds transfeereif the information provided by t
Borrowers identifies a different bank or accounidieo than named by the Borrowers. The Administeathgent is not obligated or requirec
any way to take any actions to detect errors inrinfition provided by the Borrowers. If the Adminddive Agent takes any actions in
attempt to detect errors in the transmission oterdnof transfer or requests or takes any actioreni attempt to detect unauthorized ft
transfer requests, the Borrowers agree that noemiatiwv many times the Administrative Agent takessthactions the Administrative Ag
will not in any situation be liable for failing take or correctly perform these actions in theriand
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such actions shall not become any part of the feamisbursement procedures authorized under tioigigion, the Loan Documents, ofr
agreement between the Administrative Agent andBibireowers. The Borrowers agree to notify the Admstirsitive Agent of any errors in 1
transfer of any funds or of any unauthorized or rioperly authorized transfer requests within fount¢®4) days after the Administrati
Agent's confirmation to the Borrowers of such tfans

(b) Funds TransferThe Administrative Agent will, in its sole disti@n, determine the funds transfer system and tharms b
which each transfer will be made. The Administratikgent may delay or refuse to accept a funds fieanequest if the transfer wou
(i) violate the terms of this authorization, (i§quire use of a bank unacceptable to the Admitiiseralgent or any Lender, in its reason:
discretion, or prohibited by any Governmental Auityp (iii) cause the Administrative Agent or anghder to violate any Federal Reserv
other regulatory risk control program or guidelime(iv) otherwise cause the Administrative Agentaory Lender to violate any Applical
Law or regulation.

(c) Limitation of Liability. None of the Administrative Agent or any Lendealsbe liable to the Borrowers or any other parfa
() errors, acts or failures to act of others, uthg other entities, banks, communications carmr clearinghouses, through which
Borrowers' transfers may be made or informatiorirea or transmitted, and no such entity shall éented an agent of the Administra
Agent or any Lender, (ii) any loss, liability orldg caused by fires, earthquakes, wars, civil distoces, power surges or failures, ac
government, labor disputes, failures in communiceti networks, legal constraints or other eventobagyAdministrative Agent's or a
Lender's control, or (iii) any special, consequadnindirect or punitive damages, whether or ngtgpy claim for these damages is base
tort or contract or (y) the Administrative AgenfjyaLender or any of the Borrowers knew or shouletehknown the likelihood of the
damages in any situation. None of the Administeathgent or any Lender makes any representatiom@amanties other than those expre
made in this Agreement.

2.14  Defaulting Lenders.

(@) _Adjustments Notwithstanding anything to the contrary contdirie this Agreement, if any Lender becomes a Défay
Lender, then, until such time as that Lender isonger a Defaulting Lender, to the extent permitigcapplicable Law:

() Waivers and Amendment§ hat Defaulting Lender's right to approve or giave any amendment, waiver or con
with respect to this Agreement shall be restrigtedet forth in Section 10.01

(i) Reallocation of PaymentsAny payment of principal, interest, fees or otharounts received by the Administra
Agent for the account of that Defaulting Lender étfter voluntary or mandatory, at maturity, pursuanrticle VIl or otherwise
and including any amounts made available to the iAthtnative Agent by that Defaulting Lender purstismSection 10.08, shall b
applied at such time or times as may be determiayethe Administrative Agent as follow§rst , to the payment of any amou
owing by that Defaulting Lender to the AdministvatiAgent hereundesecond , to the payment of any amounts owing to the Les
as a result of any judgment of a court of compejietigdiction obtained by any Lender against thafdblting Lender as a result
that Defaulting Lender's breach of its obligatiomsier this Agreementhird , so long as no Default or Event of Default exigtisthe
payment of any amounts owing to any Borrower assalt of any judgment of a court of competent plidgson obtained by suu
Borrower against that Defaulting Lender as a restithat Defaulting Lender's breach of its obligas under this Agreement; ¢
fourth , to that Defaulting Lender or as otherwise dirddtg a court of competent jurisdiction. Any paynsergrepayments or ott
amounts paid or payable to a Defaulting Lender éinatapplied (or held) to pay amounts owed by alléhg Lender or to post Ce
Collateral pursuant to this Section 2.14(a)¢ijall be deemed paid to and redirected by that ult#fg Lender, and each Lens
irrevocably consents hereto.

(b) Defaulting Lender Curelf the Principal Borrower and the Administratidégent agree in writing in their sole discretionttl
Defaulting Lender should no longer be deemed toabBefaulting Lender, the Administrative Agent widb notify the parties here
whereupon as of the effective date specified irmsumtice and subject to any conditions set forérém (which may include arrangeme
with respect to any Cash Collateral), that Lendér take such other actions as the AdministrativgeAt may determine to be necess
whereupon that Lender will cease to be a Defaultingder;_providedhat no adjustments will be made retroactively witspect to fee
accrued or payments made by or on behalf of thedBars while that Lender was a Defaulting Lended arovided, further, that except
the extent otherwise expressly agreed by the affiggarties, no change hereunder from Defaultingleeto Lender will constitute a waiver
release of any claim of any party hereunder arifiog that Lender's having been a Defaulting Lender
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ARTICLE Il
TAXES, YIELD PROTECTION AND ILLEGALITY

3.01 Taxes.

()] Payments Free of Taxeg\ny and all payments by or on account of anygailon of the Borrowers hereunder or ur
any other Loan Document shall be made free and ofeand without reduction or withholding for angdemnified Taxes or Other Tax
providedthat if the Borrowers shall be required by appllealaw to deduct any Indemnified Taxes (includinty ®ther Taxes) from su
payments, then (i) the sum payable shall be inedkas necessary so that after making all requieeldations (including deductions applice
to additional sums payable under this Section)Atiministrative Agent or Lender, as the case maydegives an amount equal to the st
would have received had no such deductions beewr nfigdhe Borrowers shall make such deductiorss @) the Borrowers shall timely pi
the full amount deducted to the relevant Governalehathority in accordance with applicable law.

(k) Payment of Other Taxes by the BorroweWithout limiting the provisions of subsection @)ove, the Borrowers sh
timely pay any Other Taxes to the relevant GovemtaleAuthority in accordance with applicable law.

()] Indemnification by the Borrower The Borrowers shall indemnify the Administratixgent and each Lender, within -
(10) days after demand therefor, for the full antoafnany Indemnified Taxes or Other Taxes (inclgdindemnified Taxes or Other Ta:
imposed or asserted on or attributable to amoumtalgde under this Section) paid by the Administetgent or such Lender, as the case
be, and any penalties, interest and reasonablensa&parising therefrom or with respect thereto,thdreor not such Indemnified Taxes
Other Taxes were correctly or legally imposed aeded by the relevant Governmental Authority. Atifieate as to the amount of st
payment or liability delivered to the Borrowers &y ender (with a copy to the Administrative Agemt),by the Administrative Agent on
own behalf or on behalf of a Lender, shall be cosige absent manifest error.

(m) Evidence of PaymentsAs soon as practicable after any payment of Imdfed Taxes or Other Taxes by the Borrov
to a Governmental Authority, the Borrowers shalivae to the Administrative Agent the original orcartified copy of a receipt issued
such Governmental Authority evidencing such paymantopy of the return reporting such payment dieotvidence of such paym
reasonably satisfactory to the Administrative Agent

(n) Status of LendersAny Foreign Lender that is entitled to an exemptirom or reduction of withholding tax under
law of the jurisdiction in which any Borrower issident for tax purposes, or any treaty to whichhsucisdiction is a party, with respect
payments hereunder or under any other Loan Docustatitdeliver to the Borrowers (with a copy to th@ministrative Agent), at the time
times prescribed by applicable law or reasonabuested by the Borrowers or the Administrative Agesnch properly completed &
executed documentation prescribed by applicabledawvill permit such payments to be made withouhlalding or at a reduced rate
withholding. In addition, any Lender, if requestlbd the Borrowers or the Administrative Agent, shadlliver such other documentat
prescribed by applicable law or reasonably reqaebte the Borrowers or the Administrative Agent a#l wnable the Borrowers or t
Administrative Agent to determine whether or nattsitender is subject to backup withholding or infiation reporting requirements.

Without limiting the generality of the foregoingy the event that any Borrower is resident for taxppses in the United States,
Foreign Lender shall deliver to the Borrowers amg Administrative Agent (in such number of copissshall be requested by the recipi
on or prior to the date on which such Foreign Lerskcomes a Lender under this Agreement (and fiora to time thereafter upon 1
request of the Borrowers or the Administrative Agdaut only if such Foreign Lender is legally eletit to do so), whichever of the followi
is applicable:

(i) duly completed copies of Internal Revenueviee Form W-8BEN claiming eligibility for benefits of an incontax
treaty to which the United States is a party,

(i) duly completed copies of Internal Revenwsv&e Form W-8ECI,

(iii) in the case of a Foreign Lender claimihg benefits of the exemption for portfolio interaatler section 881(c) of t
Code, (x) a certificate to the effect that suchelgm Lender is not (A) a “bankiithin the meaning of section 881(c)(3)(A) of
Code, (B) a “10 percent shareholder” of each Boamwowithin the meaning of section 881(c)(3)(B) of tGode, or (C) acontrollec
foreign corporation"described in section 881(c)(3)(C) of the Code ay}dd(ly completed copies of Internal Revenue Se
Form W-8BEN, or
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(iv) any other form prescribed by applicable lag/a basis for claiming exemption from or a reidacin United State
Federal withholding tax duly completed togetherwstich supplementary documentation as may be fveddoy applicable law
permit the Borrowers to determine the withholdimgleduction required to be made.

(0) Treatment of Certain Refunddf the Administrative Agent or any Lender detemes, in its sole discretion, that it |
received a refund of any Taxes or Other Taxes aghioh it has been indemnified by the Borroweramith respect to which the Borrow:
have paid additional amounts pursuant to this Becit shall pay to the Borrowers an amount eqaaluch refund (but only to the exten
indemnity payments made, or additional amounts,daicthe Borrowers under this Section with resgedhe Taxes or Other Taxes giv
rise to such refund), net of all eutf-pocket expenses of the Administrative Agent or suehder, as the case may be, and without int
(other than any interest paid by the relevant Guwvental Authority with respect to such refund), yided that the Borrowers, upon t
request of the Administrative Agent or such Lendgrees to repay the amount paid over to the Bam®plus any penalties, interest or o
charges imposed by the relevant Governmental Aityfiao the Administrative Agent or such Lendettlire event the Administrative Agent
such Lender is required to repay such refund tch sBovernmental Authority. This subsection shall bet construed to require -
Administrative Agent or any Lender to make avaiaibé tax returns (or any other information relgtto its taxes that it deems confidentia
the Borrowers or any other Person.

3.02 lllegality .

If any Lender determines that any Law has madel@wful, or that any Governmental Authority haseated that it is unlawful, fq
any Lender or its applicable Lending Office to makeintain or fund Loans whose interest is deteealiny reference to the Eurodollar R
or to determine or charge interest rates based tipoBRurodollar Rate, or any Governmental Authdnég imposed material restrictions on
authority of such Lender to purchase or sell, otat®e deposits of, Dollars in the London interbam&rket, then, on notice thereof by s
Lender to the Borrowers through the Administrathgent, (i) any obligation of such Lender to makecontinue Eurodollar Rate Loans o
convert Base Rate Committed Loans to Eurodollae Raans shall be suspended, and (i) if such natsserts in good faith the illegality
such Lender making or maintaining Base Rate Lola@sriterest rate on which is determined by refezdndhe Eurodollar Rate componer
the Base Rate, the interest rate on which Base Rsas of such Lender shall, if necessary to awoich illegality, be determined by
Administrative Agent without reference to the Ewlar Rate component of the Base Rate, in each uatksuch Lender notifies tl
Administrative Agent and the Borrowers that thegmstances giving rise to such determination ngdom®xist. Upon receipt of such not
(x) the Borrowers shall, upon demand from such leen@vith a copy to the Administrative Agent), prgpar, if applicable, convert ¢
Eurodollar Rate Loans of such Lender to Base Ratmk (the interest rate on which Base Rate Loarssicti Lender shall, if necessan
avoid such illegality, be determined by the Adniirsisve Agent without reference to the Eurodollat&kcomponent of the Base Rate), e
on the last day of the Interest Period therefosuith Lender may lawfully continue to maintain siirodollar Rate Loans to such day
immediately, if such Lender may not lawfully continto maintain such Eurodollar Rate Loans andf(si¢h notice asserts in good faith
illegality of such Lender determining or chargingerest rates based upon the Eurodollar Rate, thmifistrative Agent shall during t
period of such suspension compute the Base Rateapp to such Lender without reference to theddotlar Rate component thereof u
the Administrative is advised in writing by suchnder that it is no longer illegal for such Lenderdietermine or charge interest rates b
upon the Eurodollar Rate. Upon any such prepaymeoabnversion, the Borrowers shall also pay accinttest on the amount so prepai
converted.

3.03 Inability to Determine Rates.

If the Required Lenders determine that for any@aas connection with any request for a EuroddRate Loan or a conversion tc
continuation thereof that (a) Dollar deposits avebeing offered to banks in the London interbantodollar market for the applicable amc
and Interest Period of such Eurodollar Rate Lobhaflequate and reasonable means do not exisefemaining the Eurodollar Rate for ¢
requested Interest Period with respect to a prap&seodollar Rate Loan or in connection with arsérig or proposed Base Rate Loan, o
the Eurodollar Rate for any requested Interestoesiith respect to a proposed Eurodollar Rate Lawas not adequately and fairly reflect
cost to such Lenders of funding such Loan, the Adstriative Agent will promptly so notify the Borr@ars and each Lender. Thereafter
the obligation of the Lenders to make or maintaimddollar Rate Loans shall be suspended, and (#f)eirevent of a determination descri
in the preceding sentence with respect to the EllevdRate component of the Base Rate, the utitinadf the Eurodollar Rate componen
determining the Base Rate shall be suspended,cim ease until the Administrative Agent (upon thstiinction of the Required Lende
revokes such notice. Upon receipt of such notibe, Borrowers may revoke any pending request foroerdsving of, conversion to
continuation of Eurodollar Rate Loans or, failifeat, will be deemed to have converted such redon&sta request for the Borrowing of,
conversion to, Base Rate Loans in the amount spddtierein.
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3.04 Increased Costs

a. Increased Costs Generally any Change in Law shall:

(i) impose, modify or deem applicable any reserspecial deposit, compulsory loan, insurance gehasr simila
requirement against assets of, deposits with otHeraccount of, or credit extended or participatetly, any Lender (except a
reserve requirement reflected in the EurodollaeRat

(i) subject any Lender to any tax of any kindatsoever with respect to this Agreement or anypéaltar Rate Loan ma
by it, or change the basis of taxation of payméotsuch Lender in respect thereof (except for Intiéed Taxes or Other Tax
covered by Section 3.Gind the imposition of, or any change in the rateny Excluded Tax payable by such Lender); or

(iii) impose on any Lender or the London intertbanarket any other condition, cost or expensectiffg this Agreement
Eurodollar Rate Loans made by such Lender;

and the result of any of the foregoing shall béntoease the cost to such Lender of making or ragimg any Eurodollar Rate Loan (or
maintaining its obligation to make any such Loaor)to increase the cost to such Lender, or to redbe amount of any sum receiver
receivable by such Lender hereunder (whether otjpal, interest or any other amount) then, upauest of such Lender, the Borrowers
pay to such Lender, as the case may be, such @dittmount or amounts as will compensate such drerad the case may be, for <
additional costs incurred or reduction suffered.

b. Capital Requirementdlf any Lender determines that any Change in L&ecting such Lender or any Lending Office
such Lender or such Lender's holding company, ¥ aegarding capital requirements has or would hiweceffect of reducing the rate
return on such Lender's capital or on the capifabuich Lender's holding company, if any, as a cogueece of this Agreement, !
Commitment of such Lender or the Loan made by dieider, to a level below that which such Lendesuch Lender's holding compe
could have achieved but for such Change in Lawir{tainto consideration such Lender's policies dmal folicies of such Lender's hold
company with respect to capital adequacy), themftime to time the Borrowers will pay to such Lendach additional amount or amot
as will compensate such Lender or such Lendert@ifigppbcompany for any such reduction suffered.

C. Certificates for ReimbursemenA certificate of a Lender setting forth the ambon amounts necessary to comper
such Lender or its holding company, as the case eays specified in subsection (a) or (b) of 8gstion and delivered to the Borrow
shall be conclusive absent manifest error. The ®wers shall pay such Lender, as the case may bartount shown as due on any ¢
certificate within ten (10) days after receipt #aft

d. Delay in Requests Failure or delay on the part of any Lender to decthcompensation pursuant to the foreg
provisions of this Section shall not constitute @iwer of such Lender's right to demand such congtens _providedhat the Borrowers shi
not be required to compensate a Lender pursuatitetdoregoing provisions of this Section for angreased costs incurred or reduct
suffered more than nine (9) months prior to thedhaat such Lender notifies the Borrowers of thar@fe in Law giving rise to such increa
costs or reductions and of such Lender's intentioalaim compensation therefor (except that, if @leange in Law giving rise to st
increased costs or reductions is retroactive, tiennine (9) month period referred to above shellelitended to include the period
retroactive effect thereof).

3.05 Compensation for Losses

Upon demand of the Administrative Agent from tinoetime, the Borrowers shall promptly pay to the Awlistrative Agent, for th
account of each Lender, such amount or amounth@sAtministrative Agent shall determine in its saliscretion to be sufficient
compensate such Lenders, and hold such Lenderéssrfitbm, any loss, cost or expense incurred &y & result of:

a. any continuation, conversion, payment or prepayroéany Loan other than a Base Rate Loan on a ther than the la
day of the Interest Period for such Loan (whettwduntary, mandatory, automatic, by reason of acate, or otherwise);

b. any failure by the Borrowers (for a reason othamtlthe failure of such Lender to make its Loanptepay, borrov
continue or convert any Loan other than a Base Rad@ on the date or in the amount notified byBloerowers; or

C. any assignment of a Eurodollar Rate Loan onyaottzer than the last day of the Interest Perieddfor as a
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result of a request by the Borrowers pursuant i@ 10.13;

including any loss of anticipated profits and angsl or expense arising from the liquidation or ngleyment of funds obtained by it
maintain such Loan or from fees payable to terneiriaé deposits from which such funds were obtaihkd.in limitation of the foregoin
such compensation shall include, without limitationthe case of a Eurodollar Rate Loan, an amequal to the then present value of (A)
amount of interest that would have accrued on &uwibdollar Rate Loan for the remainder of the leséPeriod at the rate applicable to ¢
Eurodollar Rate Loan, less (B) the amount of irgetieat would accrue on the same Eurodollar Ratlfor the same period if the Eurodc
Rate were set on the date on which such Eurodabée Loan was repaid, prepaid or converted or &te dn which the Borrowers failed
convert or continue such Eurodollar Rate Loan,mieable, calculating present value by using aésaount rate the Eurodollar Rate qu
on such date. Upon the Borrowers' request, the Adtnative Agent shall provide the Borrowers witlstatement setting forth the basis
requesting such compensation and the method fermdeting the amount thereof. Any such statemenll flgaconclusive absent manif
error. The Borrowers shall also pay any customdmjinistrative fees charged by such Lender in cotimeevith the foregoing.

For purposes of calculating amounts payable byBtireowers to the Lenders under this Section 3@€&ch Lender shall be deeme
have funded each Eurodollar Rate Loan made bytiteaEurodollar Base Rater such Loan by a matching deposit or other bommgwn the
London interbank eurodollar market for a comparateunt and for a comparable period, whether orsnoh Eurodollar Rate Loan was
fact so funded.

3.06 Mitigation Obligations; Replacement of Lenders.

a. Designation of a Different Lending Officéf any Lender requests compensation under Se8tioh, or the Borrowers a
required to pay any additional amount to any Leratesiny Governmental Authority for the account of dender pursuant to Section 3.01
or if any Lender gives a notice pursuant to Sec8@?, then such Lender shall use reasonable efforties@mnate a different Lending Off
for funding or booking its Loan hereunder or toigissts rights and obligations hereunder to anotifets offices, branches or affiliates, if,
the judgment of such Lender, such designation sigament (i) would eliminate or reduce amounts péyaursuant to Section 3.0t 3.04,
as the case may be, in the future, or eliminatenttezl for the notice pursuant to Section 3.@8 applicable, and (ii) in each case, woulc
subject such Lender to any unreimbursed cost oeresgand would not otherwise be disadvantageosiscto Lender. The Borrowers her
agree to pay all reasonable costs and expensasddday any Lender in connection with any such glesiion or assignment.

b. Replacement of Lenderdf any Lender requests compensation under Se8tidhand the Required Lenders are not
doing the same, or if the Borrowers are requiregay any additional amount to any Lender or anyéomental Authority for the account
any Lender pursuant to Section 34&1d such amounts are not also being paid to othfoaccount of the Required Lenders, the Borra
may replace such Lender in accordance with Sedoh3.

3.07  Survival .
All of the Borrowers' obligations under this Articlll shall survive repayment of all Obligations hereunde

ARTICLE IV
CONDITIONS PRECEDENT

4.01 Conditions of Borrowing .

The obligation of each Lender to make its Loan heder is subject to satisfaction of the followiranditions precedent:

(p) The Administrative Agent's receipt of the followirgach of which shall be originals or telecopiedl¢fved promptly b
originals) unless otherwise specified, each prgpexecuted by a Responsible Officer of the sigringn Party, each dated the Closing [
(or, in the case of certificates of governmentdic@fls, a recent date before the Closing Date) each in form and substance satisfacto
the Administrative Agent:

() fully executed counterparts of this Agreememnd the Guaranty, sufficient in number for dmition to th
Administrative Agent, each Lender and the PrincBadrower;

(il a Note executed by the Borrowers in favbeach Lender (other than any Lender requestinganaceive a Note);
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(iii)  such certificates of resolutions or otfamtion, incumbency certificates and/or other dedtes of Responsible Office
of each Loan Party as the Administrative Agent meguire evidencing the identity, authority and cagyaof each Responsit
Officer thereof authorized to act as a Respongiiffecer in connection with this Agreement and thikes Loan Documents to whi
such Loan Party is a party;

(iv) such documents and certifications as theniistrative Agent may reasonably require to evadethat each Lo
Party is duly organized or formed, and that eacthefLoan Parties is validly existing, in good stag and qualified to engage
business in each jurisdiction where its ownerskaase or operation of properties or the conducttofbusiness requires st
qualification, except to the extent that failuredim so could not reasonably be expected to havaterhl Adverse Effect (provide
that to the extent such materials were deliveredoimnection with the Existing Credit Agreement, tlean Parties (excluding t
Borrowers) shall be permitted to provide certifesbf no change with respect to their organizatidneuments;

(v) a favorable opinion of counsel to the Loaarties, addressed to the Administrative Agent aaxhd.ender, as to t
matters set forth in Exhibit ldnd such other matters concerning the Loan Patidshe Loan Documents as the Required Le|
may reasonably request;

(vi) a certificate of a Responsible Officer acdch Loan Party either (A) attaching copies of alhgents, licenses a
approvals required in connection with the execytamiivery and performance by such Loan Party &edvalidity against such Lo
Party of the Loan Documents to which it is a paatyd such consents, licenses and approvals shaillf# force and effect, or (E
stating that no such consents, licenses or apEavalso required;

(vii) a certificate signed by a Responsible €dfiof each of the Borrowers certifying (A) thatlke& onsolidated Party is
compliance with all existing financial obligation®) all governmental, shareholder and third padgsents and approvals neces
for the Loan Parties to enter into the Loan Docuimend fully perform thereunder, if any, have bebtained, (C) immediately afi
giving effect to this Agreement, the other Loan Dments and all the transactions contemplated théoedccur on such date,
each of the Loan Parties is solvent, (2) no DefaulEvent of Default exists, (3) all representagi@md warranties contained he
and in the other Loan Documents are true and doimeadl material respects, and (4) the Loan Psrdiee in compliance with each
the financial covenants set forth in Section 7,®) that the conditions specified in _Sections24e) and (b) have been satisfie
(E) that there has been no event or circumstamoe $he date of the Audited Financial Statemerastths had or could be reason:
expected to have, either individually or in the mgmte, a Material Adverse Effect; (Rhe current Debt Ratings; and (G
calculation of the TL/TA Ratio as of the last dalytle fiscal quarter of the Principal Borrower mostently ended prior to t
Closing Date;

(viii) the Fee Letter;
(ix) a Transfer Authorizer Designation Form effee as of the Closing Date; and

(x) such other assurances, certificates, doctsneonsents or opinions as the Administrative Agenthe Require
Lenders reasonably may require.

(a) There shall not have occurred a material adversagd since December 31, 2010 in the businesssasgatrations
condition (financial or otherwise) of the Borrowensd the other Loan Parties taken as a whole, theifacts and information regarding s
entities as represented to date.

(9] There shall not exist any action, suit, investigiatior proceeding pending or threatened, in anytcoubefore an
arbitrator or governmental authority that coulds@@ably be expected to have a Material AdversecEffe

(s) Any fees required to be paid on or before tlasi@g Date shall have been paid.

® Unless waived by the Administrative Agent, the Bavers shall have paid all reasonable fees, changeslisbursemer
of counsel to the Administrative Agent to the extervoiced prior to or on the Closing Date, plustswadditional amounts of such fe
charges and disbursements as shall constituterédmsonable estimate of such fees, charges andrséshents incurred or to be incurrec
them through the closing proceedings (provided theth estimate shall not thereafter preclude d fedling of accounts between
Borrowers and the Administrative Agent).

Without limiting the generality of the provisiond 8ection 9.04, for purposes of determining compliance with thenditions
specified in this Section 4.QZkach Lender that has signed this Agreement bhaleemed to have consented to,
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approved or accepted or to be satisfied with, edmtument or other matter required thereunder tadresented to or approved by
acceptable or satisfactory to a Lender unless ttmiAistrative Agent shall have received notice freath Lender prior to the propo:
Closing Date specifying its objection thereto.

4.02  Additional Conditions to all Loans .

The obligation of each Lender to make its Loaruisject to the following additional conditions prdeet:

(&) The representations and warranties of thedB@rs and each other Loan Party contained incker or any othe
Loan Document, or which are contained in any docurfignished at any time under or in connectioretéth or therewith, shall |
true and correct on and as of the date of the myakinsuch Loan, except to the extent that suchesgmtations and warrant
specifically refer to an earlier date, in whichealsey shall be true and correct in all materiapeets (unless such representatior
warranty is subject to a materiality or Materialvedse Effect qualifier in which case it will be ¢rand correct in all respects) ant
as of the date of such Credit Extension, it beindaustood and agreed that any violation of any icamecontained ifsection 7.0
shall be deemed material such that any representaith respect to compliance therewith shall bended material in any event, ¢
except that for purposes of this Section 4.®2e representations and warranties containedhbsestions (a) and (b) &ection 5.0
shall be deemed to refer to the most recent statenfigrnished pursuant to clauses (a) and (b) ectsgely, of Section 6.01

(b) No Default, Event of Default shall exist doel continuing either prior to or after giving efféo the Loans or from tl
application of the proceeds thereof.

(c) The Administrative Agent shall have receiwtbd Notice of Borrowing in accordance with the uiegments herec
together with a certificate of the chief financiafficer of the Principal Borrower substantially the form of Exhibit A, (i)
demonstrating compliance with the financial covasaontained in_Section 7.0&reof by calculation thereof after giving effea
the making of the Loans (and the application offiteceeds thereof), and (ii) stating that no DefauEvent of Default.

The Notice of Borrowing submitted by the Borrowestsall be deemed to be a representation and warthatythe conditior
specified in_Sections 4.02(ahd_(b)have been satisfied on and as of the date of tikégnaf the Loans.

ARTICLE V
REPRESENTATIONS AND WARRANTIES

Each of the Borrowers hereby represents and wartarihe Administrative Agent and the Lenders that:

5.01 Existence, Qualification and Power; Compliance witH.aws .

Each Loan Party and each Subsidiary thereof (@ilis organized or formed, validly existing and ioogl standing under the Laws
the jurisdiction of its incorporation or organizati (b) has all requisite power and authority afidrequisite governmental licens
authorizations, consents and approvals to (i) owrease its assets and carry on its business a@nelx¢icute, deliver and perform
obligations under the Loan Documents to which & igarty, (c) is duly qualified and is licensed amdjood standing under the Laws of €
jurisdiction where its ownership, lease or operatid properties or the conduct of its business iregusuch qualification or license, and (¢
in compliance with all Laws; except in each cagerred to in clause (b)(i), (c) or (d), to the extéhat failure to do so could not reasonabl
expected to have a Material Adverse Effect.

5.02 Authorization; No Contravention .

The execution, delivery and performance by eachnli®arty of each Loan Document and the Fee Lettevhich such Person
party, have been duly authorized by all necessargacate or other organizational action, and doamat will not (a) contravene the term:
any of such Person's Organization Documents; (bflicowith or result in any breach or contravemtiof, or the creation of any Lien under
require any payment to be made under (i) any nat€ontractual Obligation to which such Person gagy or affecting such Person or
real property or any material personal propertysiwéh Person or any of its Subsidiaries or (ii) anger, injunction, writ or decree of
Governmental Authority or any arbitral award to efhsuch Person or its property is subject; or {@pte any Law. Each Loan Party and ¢
Subsidiary thereof is in compliance with all Cootraal Obligations referred to in clause (b)(i), egtto the extent that failure to do so c«
not reasonably be expected to have a Material AdvEffect.
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5.03 Governmental Authorization; Other Consents.

No approval, consent, exemption, authorizationpther action by, or notice to, or filing with, a®overnmental Authority or ai
other Person is necessary or required in conneetitinthe execution, delivery or performance bygeaforcement against, any Loan Part
this Agreement, any other Loan Document or thelledger.

5.04 Binding Effect .

This Agreement and the Fee Letter have been, acd ether Loan Document, when delivered hereundédl,have been, dul
executed and delivered by each Loan Party thadrisy phereto. This Agreement and the Fee Lettestitoibe, and each other Loan Docun
when so delivered will constitute, a legal, valitdabinding obligation of such Loan Party, enfordeadgainst each Loan Party that is p
thereto in accordance with its terms, except asreaability may be limited by applicable bankruptitysolvency, reorganization, moratori
or similar laws affecting the enforcement of credit rights generally and by general equitableqgipies (whether enforcement is sough
proceedings in equity or at law).

5.05 Financial Statements; No Material Adverse Effect; M Internal Control Event .

(@) The Audited Financial Statements (i) werepared in accordance with GAAP consistently apptie@dughout the peric
covered thereby, except as otherwise expresslydnibierein; (i) fairly present the financial condit of the Principal Borrower and
Subsidiaries as of the date thereof and their tesfiloperations for the period covered therebgdoordance with GAAP consistently app
throughout the period covered thereby, except asraise expressly noted therein; and (iii) show raliterial indebtedness and of
liabilities, direct or contingent, of the PrincipBbrrower and its Subsidiaries as of the date tfeiacluding liabilities for taxes, mater
commitments and Indebtedness.

(b) The unaudited consolidated balance she¢hefPrincipal Borrower and its Subsidiaries daBsptember 30, 2011, and
related consolidated statements of income or opasgtshareholders' equity and cash flows for tbeaf quarter ended on that date (i) v
prepared in accordance with GAAP consistently @gbthroughout the period covered thereby, excepttasrwise expressly noted ther
and (ii) fairly present the financial condition thie Principal Borrower and its Subsidiaries ashefdate thereof and their results of opera
for the period covered thereby, subject, in theadsclauses (i) and (ii), to the absence of fot#a@nd to normal yeagnd audit adjustmen
Schedule 5.05ets forth all material indebtedness and otheiililigls, direct or contingent, of the Principal Bower and its consolidat
Subsidiaries as of December 31, 2010, includirgjlitees for taxes, material commitments and In@eloiess.

(c) Since the date of the Audited Financial Stants, there has been no event or circumstantter éndividually or in th
aggregate, that has had or could reasonably be®dt® have a Material Adverse Effect.

(d) To the best knowledge of the Borrowers, sitite date of the Audited Financial Statementsjmernal Control Event h
occurred, other than as disclosed in reports oBtbreowers filed prior to the date hereof with BEC.

5.06 Litigation .

There are no actions, suits, proceedings, claimdigputes pending or, to the knowledge of the Boers after due and dilige
investigation or threatened, at law, in equityarbitration or before any Governmental Authority, dr against any Borrower or any of tt
Subsidiaries or against any of their propertiesewenues that (a) purport to affect or pertairhie Agreement, any other Loan Documer
the Fee Letter, or any of the transactions contataglhereby, or (b) except as specifically disddseSchedule 5.06either individually or i
the aggregate, if determined adversely, could restsly be expected to have a Material Adverse Eftaad there has been no material ad\
change in the status, or financial effect on angriBarty or any Subsidiary thereof, of the matterscribed on Schedule 5.06

5.07 No Default.

Neither the Borrowers nor any of their Subsidiaigem default under or with respect to any CorttratObligation that could, eith
individually or in the aggregate, reasonably beeekgd to have a Material Adverse Effect. No Defhakt occurred and is continuing or wc
result from the consummation of the transactiomgerplated by this Agreement, any other Loan Doauroethe Fee Letter.

5.08  Ownership of Property; Liens.
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Each of the Borrowers and each of their Subsidianas good record and marketable title in fee gnplor valid leasehold intere
in, all real property necessary or used in therangi conduct of its business, except for such defiectitle as could noindividually or in the
aggregate, reasonably be expected to have a Mateh@rse Effect. The property of the Borrowers ahdir Subsidiaries is subject to
Liens, other than Liens not prohibited by Sectidil 7

5.09 Environmental Compliance.

Each of the Borrowers and each of their Subsidiacenduct in the ordinary course of business aevewf the effect of existir
Environmental Laws and claims alleging potentiabiiity or responsibility for violation of any Emanmental Law on their respect
businesses, operations and properties, and asilatrereof the Borrowers have reasonably conclutiatl except as specifically disclose
Schedule 5.09 such Environmental Laws and claims could not, iitliglly or in the aggregate, reasonably be expetidthve a Materi
Adverse Effect. In furtherance (and not in limite) of the foregoing, the Borrowers hereby repreaad warrant that:

(@) To the best of the Loan Parties' knowledhjere is no violation of any Environmental Law wisspect to the facilities a
properties owned, leased or operated by the SuBgtites or the businesses operated by the Subgties which would, in the aggreg:
result in anticipated clean-up costs in exces<6{#0,000.

(b) No Subject Party has, to the best knowledfighe Borrowers, been notified of any materiali@ct suit, proceeding
investigation which calls into question compliafmeany Subject Party with any Environmental Lawsmbich seeks to suspend, revoki
terminate any license, permit or approval neceskarthe generation, handling, storage, treatmerdisposal of any Hazardous Materia
any material respect of the Subject Parties takemwahole.

5.10 Insurance.

The properties of each of the Borrowers and eacthaf Subsidiaries are insured with financiallyusd and reputable insurar
companies not Affiliates of any Borrower, in suamaunts, with such deductibles and covering sucksras are customarily carried
companies engaged in similar businesses and oweirimtar properties in localities where the applieaBorrower or the applicable Subsidi
operates. The present insurance coverage of th@Bers and each of their Subsidiaries is outlinedoacarrier, policy number, expirati
date, type and amount on Schedule 5.10

5.11 Taxes.

Each of the Borrowers and each of their Subsidiaf@s applicable) have filed all Federal, state @ther material tax returns
reports required to be filed, and have paid allgfel] state and other material taxes, assessnieessand other governmental charges le
or imposed upon them or their properties, incomassets otherwise due and payable, except thosd ahe being contested in good faitt
appropriate proceedings diligently conducted andwbich adequate reserves have been provided iordamace with GAAP. There is
proposed tax assessment against any Borrower oofatineir Subsidiaries that would, if made, havBlaerial Adverse Effect. Neither a
Loan Party nor any Subsidiary thereof is partyrtg tax sharing agreement.

5.12 ERISA Compliance.

(@) Each Plan is in compliance in all materadpects with the applicable provisions of ERISA, @ode and other Federal or s
Laws. Each Plan that is intended to qualify undecti®n 401(a) of the Code has received a favordélermination letter from the IRS or
application for such a letter is currently beingqassed by the IRS with respect thereto and, tbéseknowledge of the Borrowers, nott
has occurred which would prevent, or cause the dssuch qualification. The Borrowers and each IR ffiliate have made all requirn
contributions to each Plan subject to Section 4fLlthe Code, and no application for a funding waigeran extension of any amortizat
period pursuant to Section 412 of the Code has beste with respect to any Plan.

(b) There are no pending or, to the best knogdedf the Borrowers, threatened claims, actionsawsuits, or action by ai
Governmental Authority, with respect to any Plaattbould reasonably be expected to have a Mat@dakrse Effect. There has been
prohibited transaction or violation of the fidugiaresponsibility rules with respect to any Plantthas resulted or could reasonably
expected to result in a Material Adverse Effect.

(c) (i) No ERISA Event has occurred or is readiyn expected to occur; (ii) the Borrowers and eBEHSA Affiliate has met a
applicable requirements under the Pension FundinlgsRin respect of each Pension Plan, and no waivdre minimum funding standai
under the Pension Funding Rules has been applieat fobtained; (iii) as of the most recent valuatitate for any Pension Plan, the func
target attainment percentage (as defined in Sed80(d)(2) of the Code) is
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60% or higher and neither the Borrowers nor any3RAffiliate knows of any facts or circumstancesiticould reasonably be expecte
cause the funding target attainment percentagarigrsuch plan to drop below 60% as of the mostnteealuation date; (iv) neither t
Borrowers nor any ERISA Affiliate has incurred,reasonably expects to incur, any liability (andewent has occurred which, with the giv
of notice under Section 4219 of ERISA, would regulsuch liability) under Sections 4201 or 424FE6tISA with respect to a Multiemploy
Plan; and (v) neither the Borrowers nor any ERISHfiliate has engaged in a transaction that couldldgect to Sections 4069 or 4212(c
ERISA.

5.13 Subsidiaries; Equity Interests.

Set forth on Schedule 5.18a complete and accurate list of all Subsidianiesach Consolidated Party and each other SuBgty
Information on_Schedule 5.%18cludes (a) jurisdiction of incorporation or orggation and (b) with respect to any Subsidiary theo Subjec
Party that is not a Wholly Owned Subsidiary, thenber of shares of each class of Equity Intereststanding, the number and percentac
outstanding shares of each class owned (directlindirectly) by such Subsidiary or other Subjecttfaand the number and effect
exercised, of all outstanding options, warrantghts of conversion or purchase and all other similghts with respect thereto. T
outstanding Equity Interests of all such Subsidmand other Subject Parties are validly issuély, fiaid and norassessable and is ownec
each such Consolidated Party, directly or indigedtee and clear of all Liens. Other than as sghfin Schedule 5.13no Subsidiary or oth
Subject Party that is not a Wholly Owned Subsidlzag outstanding any securities convertible intexahangeable for its Equity Interests
does any such Person have outstanding any righssitiecribe for or to purchase or any options fer pirchase of, or any agreem
providing for the issuance (contingent or otheryvisk or any calls, commitments or claims of anymtter relating to its Equity Intere:
Schedule 5.18&1ay be updated from time to time by the Borrowsrgilving written notice thereof to the Administnagi Agent.

5.14  Margin Regulations; Investment Company Act.

(&) The Borrowers are not engaged and will ngage, principally or as one of its important dti#e, in the business of purchas
or carrying margin stock (within the meaning of Rkegion U issued by the FRB), or extending credlitthe purpose of purchasing or carry
margin stock.

(b) None of the Borrowers, any Person Contrgliamy of the Borrowers, or any Subsidiary of anyrBwer is or is required to
registered as an “investment company” under thedtment Company Act of 1940.

5.15 Disclosure.

The Borrowers have disclosed to the Administrathgent and the Lenders all agreements, instrumemds carporate or oth
restrictions to which they or any of their respeetSubsidiaries are subject, and all other makiosvn to them, that, individually or in t
aggregate, could reasonably be expected to resaltMaterial Adverse Effect. No report, financittement, certificate or other informat
furnished (whether in writing or orally) by or orlmlf of any Loan Party to the Administrative Agentany Lender in connection with -
transactions contemplated hereby and the negatiatighis Agreement or delivered hereunder or uradgr other Loan Document (in e:
case, as modified or supplemented by other infaonato furnished) contains any material misstatd¢roéfact or omits to state any mate
fact necessary to make the statements thereimeiight of the circumstances under which they wesale, not misleading; providekat
with respect to projected financial informatione tBorrowers represent only that such informatiors yweepared in good faith based u
assumptions believed to be reasonable at the time.

5.16 Compliance with Laws.

Each Borrower and each of their Subsidiaries areompliance in all material respects with the reguients of all Laws and
orders, writs, injunctions and decrees applicabld@ br to its properties, except in such instanicewhich (a) such requirement of Law
order, writ, injunction or decree is being contdsie good faith by appropriate proceedings diligeebnducted or (b) the failure to com
therewith, either individually or in the aggregateuld not reasonably be expected to have a Matdieerse Effect.

5.17 Intellectual Property; Licenses, Etc.

Each Borrower and each of their Subsidiaries owrpassess the right to use, all of the trademas&syice marks, trade nam
copyrights, patents, patent rights, franchisegnkes and other intellectual property rights (ctikely, “ IP_Rights”) that are reasonat
necessary for the operation of their respectivenasses, without conflict with the rights of anyhet Person. To the best knowledge of
Borrowers, no slogan or other advertising devicedpct, process, method, substance, part or
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other material now employed, or now contemplateddaemployed, by the Borrowers or any Subsidiararof of them infringes upon a
rights held by any other Person. Except as spatiificlisclosed in Schedule 5.1/o claim or litigation regarding any of the fooéag i<
pending or, to the best knowledge of the Borrowdmgatened, which, either individually or in trgggeegate, could reasonably be expect:
have a Material Adverse Effect.

ARTICLE VI
AFFIRMATIVE COVENANTS

So long as any Lender shall have any Commitmengumgler, any Loan or other Obligation hereunder| siemhain unpaid ¢
unsatisfied, the Borrowers shall, and shall (exdephe case of the covenants set forth in Secod$, 6.02, 6.03and 6.15) cause each
their Subsidiaries to:

6.01 Financial Statements.

Deliver to the Administrative Agent, which in tumill deliver to each Lender, in form and detailis&ctory to the Administrati\
Agent:

(u) as soon as available, but in any event within 12@sdafter the end of each fiscal year of the PpimicBorrower,
consolidated balance sheet of the Principal Borroaral its Subsidiaries as at the end of such figear, and the related consolide
statements of income or operations, shareholdguityeand cash flows for such fiscal year, setfimgh in each case in comparative form
figures for the previous fiscal year, all in reasbie detail and prepared in accordance with GAARjtad and accompanied by (A) a re|
and opinion of a Registered Public Accounting Fafmationally recognized standing reasonably aat@ptto the Required Lenders, wt
report and opinion shall be prepared in accordavittegenerally accepted auditing standards andiegdpe Securities Laws and shall no
subject to any “going concerrgr like qualification or exception or any qualift@an or exception as to the scope of such audit @)dar
attestation report of such Registered Public ActiognFirm as to the Principal Borrower's internantrols pursuant to Section 404
SarbanesOxley;

(v) as soon as available, but in any event within 4 ddter the end of each of the first three fispadrters of each fisc
year of the Principal Borrower, a consolidated bedéasheet of the Principal Borrower and its Subsiels as at the end of such fiscal que
and the related consolidated statements of incanoperations, shareholders' equity and cash flawvsdch fiscal quarter and for the por
of the Principal Borrower's fiscal year then en¢iedluding applicable 10-Q's and 1¥0s), setting forth in each case in comparativenfdine
figures for the corresponding fiscal quarter of ghrevious fiscal year and the corresponding portiérthe previous fiscal year, all
reasonable detail, certified by a Responsible ©ffaf the Principal Borrower as fairly presentihg financial condition, results of operatic
shareholders' equity and cash flows of the Prinddparower and its Subsidiaries in accordance V@#RAP, subject only to normal yeagnc
audit adjustments and the absence of footnotes.

As to any information contained in materials fuh@d pursuant to Section 6.02(dhe Borrowers shall not be separately requir
furnish such information under clause (a) or () but the foregoing shall not be in derogatibthe obligation of the Borrowers to furn
the information and materials described in clafagand (b) above at the times specified therein.

6.02 Certificates; Other Information .

Deliver to the Administrative Agent, which in tumill deliver to each Lender, in form and detailis&ctory to the Administrati\
Agent:

(@) concurrently with the delivery of the fingaicstatements referred to in Section 6.01(a)
(i) a certificate of its independent certifiedbic accountants certifying such financial statataeand stating th
in making the examination necessary therefor noMkedge was obtained of any Default under the firnmovenants s
forth herein or, if any such Default shall exiggtmg the nature and status of such event;

(i) a projection of Capital Expenditures foethext fiscal year for each Property of any SubRaoty; and

(iii) a forecasted balance sheet and incomeisiant of the Principal Borrower and its Subsidmfi each of tr
eight (8) succeeding fiscal quarters, together vathted forecasted consolidated
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(b)

statements of operations and of cash sources @sdarseach such succeeding fiscal quarter.

concurrently with the delivery of the finaalcstatements referred to in Sections 6.0a¢a)_(b):

(i) a certificate of the chief financial officaaf the Principal Borrower substantially in the rforof Exhibit E
attached hereto, (A) demonstrating compliance,fate end of each such fiscal period, with (1) fimancial covenan
contained in Section 7.0éhd (2) the financial covenants contained in eddheindentures or other agreements relati
any publicly issued debt securities of any Consatéid Party, in each case by detailed calculatieretif (which calculatic
shall be in form satisfactory to the Administratifkgent and which shall include, among other thiragsexplanation of tt
methodology used in such calculation and a breakdofthe components of such calculation), (B) statihat the Loa
Parties were in compliance with each of the covenaet forth in Articles Vand VI of this Agreement at all times duri
such fiscal period; (C) stating that, as of the ehéach such fiscal period, no Default or EvenbDefault exists, or if ar
Default or Event of Default does exist, specifythg nature and extent thereof and what action tenlParties propose
take with respect thereto and (D) including a QarértStock Repurchase/Joinder Statement, togethbr(®) a certificatiol
from a Responsible Officer confirming that, as ud date of the Quarterly Stock Repurchase/JointigerBent, there ex
no Subsidiaries of any Borrower that, pursuanhtoterms of the Loan Documents, should be, but hatvget been, joine
as Loan Parties and (2) copies of all countergartee Guaranty executed by any Person duringrtimeidiately precedir
fiscal quarter;

(il a schedule of the Properties summarizingltoevenues, expenses, net operating income, fedjusOl
Annualized Adjusted NOI and occupancy rates ab@ltdst day of the applicable quarter;

(iii) a listing of all Properties Under Developnt showing the total capital obligation of the hdR@arties wit
respect to each such Property Under Developmenfuanits expended to date in connection with each Sroperty Unde
Development;

(iv) a projection of Dispositions for the nexsdal quarter for each Consolidated Party and edlohr Subjec
Party;

(v) asummary of land purchases by the Cong@lttiRarties and each other Subject Party for tioe guarter;

(vi) a summary of all Net Cash Proceeds recelwethe Loan Parties during such fiscal quartegetber with
verification of the amount of such Net Cash Proseéd each case in form and detail satisfactoryhto Administrativ:
Agent; and

(vii) a complete list of all Guarantees of theah Parties described in clause (a)(iv) of thenit&in of the terr
“Guarantee” set forth in_Section 1.0&reof and, for each of such obligations, infororatas to (A) the amount of lease
space, per square foot rental rate and term ajpidida such obligations, (B) any leases or otheemee sources for whi
the Loan Parties receive credit towards such otidiga and (C) any cash reserves being maintaine@lation to suc
obligations and the method of calculation thereof.

(c) promptly after any request by the Administ@ Agent or any Lender, copies of any detailediareports, management lett

(d)

or recommendations submitted to the board of dirscfor the audit committee of the board of direstoof the Principal Borrower |
independent accountants in connection with thewattsoor books of the Principal Borrower or any Sdibsy of any Borrower, or any audit
any of them;

promptly after the same are available, copid each annual report, proxy or financial statemer other report ¢
communication sent to the stockholders of the Boers, and copies of all annual, regular, periodid apecial reports and registral
statements which any of the Borrowers may file @rdquired to file with the SEC under Section 13%(d) of the Securities Exchange Ac
1934, and not otherwise required to be deliveragtiecAdministrative Agent pursuant hereto;

(e) promptly, such additional information regardthe business, financial or corporate affairstaf Principal Borrower or al

other Subject Party, or compliance with the terfthe Loan Documents, as the Administrative Agenamy Lender may from time to tir
reasonably request.
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Documents required to be delivered pursuant toiG&e6t0lor Section 6.02nay be delivered electronically and if so deliverstal
be deemed to have been delivered on the date (iyhach the Principal Borrower posts such documeantsprovides a link thereto on 1
Principal Borrower's website on the Internet atwlebsite address listed on Schedule 10®?2(ii) on which such documents are posted o
Principal Borrower's behalf on an Internet or inftawebsite, if any, to which each Lender and theniistrative Agent have access (whe
a commercial, thirdparty website or whether sponsored by the Admististe Agent); providedhat: (i) the Borrowers shall deliver pa
copies of such documents to the Administrative Agerany Lender that requests the Borrowers tovdeluch paper copies until a writ
request to cease delivering paper copies is giverthb Administrative Agent or such Lender and (lig Borrowers shall notify tl
Administrative Agent and each Lender (by telecopierelectronic mail) of the posting of any such wiments and provide to t
Administrative Agent by electronic mail electroniersions (_i.e, soft copies) of such documents. The Administeathgent shall have 1
obligation to request the delivery or to maintaopies of the documents referred to above, and ynexent shall have no responsibility
monitor compliance by the Borrowers with any suetjuest for delivery, and each Lender shall be woésdponsible for requesting deliven
it or maintaining its copies of such documents.

The Borrowers hereby acknowledge that (a) the Adstrative Agent and/or the Arranger will make amble to the Lende
materials and/or information provided by or on Welod the Borrowers hereunder (collectively, “ Bower Materials”) by posting th
Borrower Materials on IntraLinks or another simitdectronic system (the “ Platforth and (b) certain of the Lenders may be “pubticie”
Lenders (.e., Lenders that do not wish to receive material+miblic information with respect to the Borrowerstloeir respective securitie
(each, a “ Public Lend€). The Borrowers hereby agree that (w) all Borrowetevials that are to be made available to Publicdees sha
be clearly and conspicuously marked “PUBLIC” whielh,a minimum, shall mean that the word “PUBLI§}all appear prominently on 1
first page thereof; (x) by marking Borrower MatésidPUBLIC,” the Borrowers shall be deemed to have authorizedtministrative Agen
the Arranger and the Lenders to treat such BorrdWaterials as not containing any material apuablic information with respect to t
Borrowers or their respective securities for pugsosf United States Federal and state securities (grovided, however, that to the exte
such Borrower Materials constitute Information, ywhehall be treated as set forth in Section 10,0%) all Borrower Materials marki
“PUBLIC” are permitted to be made available throwgportion of the Platform designated “Public Inees and (z) the Administrative Age
and the Arranger shall be entitled to treat anyr®@er Materials that are not marked “PUBLI&S being suitable only for posting on a por
of the Platform not designated “Public Investor.”

6.03  Notices.

Promptly notify the Administrative Agent and eacénider:

(@) of the occurrence of any Default;

(b) of any matter that has resulted or couldsoeably be expected to result in a Material Advdrfect, including (i) breach
non-performance of, or any default under, a Contrac@bligation of any Borrower or any Subsidiary ofyamf them; (ii) any disput
litigation, investigation, proceeding or suspendietween any Borrower or any Subsidiary of anyheft and any Governmental Authority
(i) the commencement of, or any material develepmin, any litigation or proceeding affecting aBgrrower or any Subsidiary of any
them, including pursuant to any applicable Envirental Laws;

(c) of the occurrence of any ERISA Event;

(d) of any material change in accounting po$icge financial reporting practices by any Borroweany Subsidiary of any of them;

(e) of the occurrence of any Internal Controéfty and

(H of any announcement by Moody's or S&P of ahginge or possible change in a Debt Rating.

Each notice pursuant to this Section shall be apamied by a statement of a Responsible OfficehefRrincipal Borrower settil
forth details of the occurrence referred to themaid stating what action the Borrowers have takehmopose to take with respect ther
Each notice pursuant to Section 6.03¢anll describe with particularity any and all psiens of this Agreement and any other L
Document that have been breached.

6.04 Payment of Obligations.

Pay and discharge as the same shall become dysagalle, all its material obligations and liabdgj including (a) all tax liabilitie
assessments and governmental charges or leviestuprdts properties or assets, unless the saméeaing
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contested in good faith by appropriate proceeddiligently conducted and adequate reserves in daome with GAAP are being maintai
by the applicable Borrower or Subsidiary; (b) allvful claims which, if unpaid, would by law becomé.ien upon its property (except to
extent such Lien would not be prohibited by Sectif@l ); and (c) all Indebtedness, as and when due agdbps but subject to a
subordination provisions contained in any instrutr@ragreement evidencing such Indebtedness.

6.05 Preservation of Existence, Etc

(&) Preserve, renew and maintain in full forod affect its legal existence and good standingeutite Laws of the jurisdiction
its organization except in a transaction permitigdection 7.04r 7.05;

(b) take all reasonable action to maintain ights, privileges, permits, licenses and franchisesessary or desirable in the nor
conduct of its business, except to the extentftilire to do so could not reasonably be expeadthve a Material Adverse Effect; and

(c) preserve or renew all of its registered pestetrademarks, trade names and service marksottrgoreservation of which cou
reasonably be expected to have a Material AdveifsetE

6.06 Maintenance of Properties.

(@) Maintain, preserve and protect all of itstemial properties and equipment necessary in threradipn of its business in gc
working order and condition, ordinary wear and ®arepted;

(b) make all necessary repairs thereto and ralseand replacements thereof except where thedaitudo so could not reasonz
be expected to have a Material Adverse Effect; and

(c) use the standard of care typical in the giuin the operation and maintenance of its faedi

6.07 Maintenance of Insurance.

Maintain with financially sound and reputable irsure companies not Affiliates of any Borrower, imagice with respect to
properties and business against loss or damade dfids customarily insured against by Personagadin the same or similar busines:
such types and in such amounts as are customaritied under similar circumstances by such othesdfsand providing for not less th
thirty (30) days' prior notice to the Administragivigent of termination, lapse or cancellation aftsinsurance.

6.08 Compliance with Laws.

Comply in all material respects with the requiretsesf all Laws (including, without limitation, aitnvironmental Laws) and all ott
orders, writs, injunctions and decrees applicablé or to its business or property, except in singtances in which (a) such requiremer
Law or order, writ, injunction or decree is beingntested in good faith by appropriate proceedirifigethtly conducted; or (b) the failure
comply therewith could not reasonably be expeatdiaive a Material Adverse Effect.

6.09 Books and Records

(&) Maintain proper books of record and accoimtwhich full, true and correct entries in matéré@nformity with GAAF
consistently applied shall be made of all finandi@nsactions and matters involving the assets larginess of the Borrowers or si
Subsidiary, as the case may be; and

(b) maintain such books of record and accountnaterial conformity with all applicable requiremerof any Government
Authority having regulatory jurisdiction over suBlerrower or such Subsidiary, as the case may be.

6.10 Inspection Rights.

Permit representatives appointed by the AdminisatAgent, including, without limitation, independeaccountants, ager
attorneys, and appraisers to visit and inspectadnis Properties, to examine its corporate, finahand operating records, and make cc
thereof or abstracts therefrom, and to discusaffitsrs, finances and accounts with its directors,
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officers, and independent public accountants, tatha expense of the Borrowers and at such reakotiates during normal business hc
and as often as may be reasonably desired, upsonable advance notice to the Borrowers in a matmagmwill not unreasonably interfe
with such Person's business operations; providezvever, that, so long as no Event of Default then existss continuing, such visits a
inspections shall not occur more than once permlffiyear of Borrowers; provided further that while an Event of Default exists,
Administrative Agent or any Lender (or any of thedspective representatives or independent contsgamnay do any of the foregoing at
expense of the Borrowers at any time during nosoainess hours and without advance notice.

6.11 Use of Proceeds

Use the proceeds of the Loans solely for the falgwpurposes: (a) to finance the acquisition of praperties; (b) to finance t
acquisition of Persons whose primary businesseothnership, leasing and management of real piepg(t) to finance the developmen
improvements to real properties owned by the Boersyw(d) to pay down Indebtedness related to thstibg Credit Agreement and refinai
other existing Indebtedness; and (e) for workingitehand other general corporate purposes; eadupnt to the terms hereof or of the o
Loan Documents.

6.12  Additional Guarantors; Release of Guarantors.

(@) If any Person (other than a NGumrarantor Subsidiary) becomes a Subsidiary of thecipal Borrower or upon the formation
any Preferred Stock Subsidiary or if at any timg Blon-Guarantor Subsidiary qualifying as such as a refutfauses (a), (b) or (c) of t
definition thereof could become a Loan Party withewlating the terms of any material contract,esgnent or document to which it i
party, the Principal Borrower shall (i) if such Ben is a Domestic Subsidiary of the Principal Baepor a Preferred Stock Subsidiary, ci
such Person to become a Guarantor by executingdalikring to the Administrative Agent a countetpaf the Guaranty or such otl
document as the Administrative Agent shall deenr@mate for such purpose, (ii) provide the Admirdasive Agent with notice thereof ot
quarterly basis by delivering a Quarterly Stock Behase/Joinder Statement and other documentatioeqaired in Section 6.12(b)(iij)anc
(iii) cause such Person to deliver to the Admiitsthie Agent documents of the types referred tdanises (iii) and (iv) of Section 4.01(aall
in form, content and scope reasonably satisfadtityie Administrative Agent; provided, that to teent such Person holds (whether t
delivery of the items required above or at any tafter the delivery of the items required abovejess with a fair market value in exces
$5,000,000 or to the extent requested by Adminisgadgent, the Borrowers shall cause to be dediddo the Administrative Agent favora
opinions of counsel to such Person (which shalleco@mong other things, the legality, validity, diimg effect and enforceability of t
documentation referred to in this clause (a)). Nan-Guarantor Subsidiary executes and delivers the @ityit shall no longer be deeme
Non-Guarantor Subsidiary under this Credit Agreement.

(b) Notwithstanding any other provisions of tiigreement to the contrary, to the extent a Guaraahticipates becoming
intends to become a Ndauarantor Subsidiary pursuant to any of clauses(¢p)r (d) of the definition thereof, the PrinaiBorrower ma
request a release of such Guarantor as a Guatareunder in accordance with the following:

(i) the Principal Borrower shall deliver to thelministrative Agent, not less than ten (10) dagd aot more than thir
(30) days prior to the anticipated or intended @&aion of a Guarantor into a N@uarantor Subsidiary, a written request for rel
of the applicable Guarantor and a pro forma compgacertificate of the chief financial officer d¢fet Principal Borrower in form a
substance acceptable to the Administrative Agé)tdémonstrating that upon such release the LoatieBavill on a pro forma bas
continue to comply with (1) the financial covenaotsmitained in Section 7.Gd (2) the financial covenants contained in eddhe
indentures or other agreements relating to anyigybssued debt securities of any ConsolidatedyRa@n each case by a reason:
detailed calculation thereof (which calculation Ish& in form reasonably satisfactory to the Adretrative Agent and which sh
include, among other things, an explanation ofrtte¢thodology used in such calculation and a breakdafiwhe components of st
calculation), (B) stating that the Loan Partied Wwé in compliance with each of the covenants sghfin Articles Vliand VII of the
Agreement at all times following such release, §@}ing that, following such release, no DefaulEgent of Default will exist und
the Agreement or any of the other Loan Documents, any Default or Event of Default will exist, spifying the nature and ext:
thereof and what action the Loan Parties proposeke with respect thereto, and (D) attaching, yam$ to_Section 5.18f the
Agreement, an updated version of Schedule ®11Be Agreement;

(i) the Administrative Agent shall have revieveand approved (in writing) the request for releasel pro form
compliance certificate delivered pursuant to sulesa(i) above; provided, that the failure of themfwlistrative Agent to respond
such a request within ten (10) Business Days okitgipt thereof shall constitute
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the Administrative Agent's approval thereof; pradd that any approval of the Administrative Agenbvided pursuant to tr
subclause (ii) shall lapse and be null and voidyiBO0) days following the granting thereof if tapplicable Guarantor has not, ol
prior to the completion of such period, met theecia for qualification as a NoGuarantor Subsidiary (as evidenced by the del
by the Principal Borrower of a notice and certifion in accordance with subclause (iii) below); and

(iii) the Principal Borrower shall, concurrentlyith or promptly following the applicable Guararisosatisfaction of tf
criteria for qualification as a No@Guarantor Subsidiary deliver to the Administratikgent a notice and certification of st
qualification.

Notwithstanding any language to the contrary ab®eelong as the chief financial officer of the Ripal Borrower has certified in
compliance certificate (and the Administrative Aglas no evidence or information which brings irgasonable doubt the veracity of s
certifications) that: (A) upon such release the n.darties (1) will on a pro forma basis continuectonply with the financial covenai
contained in Section 7.0&reof, and the financial covenants contained ah ed the indentures or other agreements relatrany publich
issued debt securities of any Consolidated Panty,(2) will be in compliance with each of the coaats set forth in Articles Vand VII of the
Agreement at all times following such release, f@Blpwing such release, no Default or Event of Datfavill exist under the Credit Agreem:
or any of the other Loan Documents, or if any Difau Event of Default will exist, the nature anktent thereof and what action the Li
Parties propose to take with respect thereto wilspecified, and (C) attached pursuant to Sectib®d the Agreement, is an updated ver:
of Schedule 5.130 the Agreement, the request for release shadippeoved and issued by the Administrative Agenhiwithe 10elay time
period specified in subsection (b)(ii).

Upon satisfaction of each of the abaweted conditions, a Guarantor shall be deemedsetefrom its obligations hereunder and under eé
the Loan Documents.

6.13 Non-Guarantor Subsidiary Cash Flows.

Each Loan Party shall, to the extent it exercisgfcgent control over the activities of the ap@hle NonGuarantor Subsidiary(ie:
cause all NGS Excess Cash Flow of each Bomarantor Subsidiary to be transferred to a LoatyRa& promptly as possible but at least or
month.

6.14  REIT Status.

Take all action necessary to maintain Highwoodp@mies' status as a REIT.

6.15 Environmental Matters .

(&) Reimburse the Administrative Agent and Leader and hereby hold the Administrative Agent &mehders harmless from
fines or penalties made or levied against the Adstristive Agent or any of the Lenders by any Goweental Authority as a result of or
connection with (i) the use of Hazardous Mater@lthe Properties, (ii) the use of Hazardous Makeat the facilities thereon, or (iii) the t
generation, storage, transportation, dischargeasel or handling of any Hazardous Materials aPtioperties, or as a result of any releas
any Hazardous Materials onto the ground or intovtheer or air from or upon the Properties at ametiThe Loan Parties also agree that
will reimburse the Administrative Agent and Lend&rsand indemnify and hold the Administrative Agand Lenders harmless from any
all costs, expenses (including reasonable attotriegs actually incurred) and for all civil claimjadgments or penalties incurred ente
assessed, or levied against the Administrative Ageany of the Lenders as a result of any of tharl_Parties' use of Hazardous Materig
the Properties or as a result of any release oHmaardous Materials on the ground or into the matair by any of the Loan Parties from
upon the Properties. Such reimbursement or indécatiiin shall include but not be limited to any alldudgments or penalties to recover
costs of cleanup of any such release by any ofLtien Parties from or upon Properties and all realslenexpenses incurred by
Administrative Agent or any of the Lenders as ailtesf such a civil action, including but not liral to reasonable attorneys' fees. The
Parties' obligations under this section shall suthe repayment of the Loans and be in supplewieahy and all other reimbursemen
indemnity obligations of the Borrowers set forthdie.

(b) If the Administrative Agent requests in wrg and if (i) the applicable Borrower or Subsigialoes not have environmer
insurance with respect to any property owned, kaseperated by a Subject Party or (ii) the Adsti@tive Agent has reason to believe
there exist Hazardous Materials on any property eslyeased or operated by a Subject Party whiclenmlly affect the value of su
property and with respect to which the Borrowersehaot furnished a report within the immediatelg\pous twelve (12) month peric
furnish or cause to be furnished to the Administeaf\gent, at the Borrowers'
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expense, a report of an environmental assessmentagbnable scope, form and depth, including, wiagmeropriate, invasive soil

groundwater sampling, by a consultant reasonaldg@able to the Administrative Agent as to the retand extent of the presence of
Hazardous Materials on any such property and éiset@ompliance by the applicable Subject Partyfig) Environmental Lawsprovidec
that if there exists a continuing Default or EvehtDefault as of the date of the Administrative Age written request for an environme
report pursuant to the terms hereof, the Borrovatrall provide such report regardless of whethdreeibf the conditions set forth
subsections (i) and (ii) above have been satisfietthe Borrowers fail to deliver such an enviromtad report within seventfive (75) day
after receipt of such written request then the Adstiative Agent may arrange for same, and theigsatereto hereby grant to

Administrative Agent and their representativestalisattempt in good faith to cause the applic&lbject Party(ies) to so grant access ti
Properties and a license of a scope reasonablyssemgeto undertake such an assessment (includingrewappropriate, invasive soil
groundwater sampling).

(¢) Conduct and complete (or use good faithreffto cause to be conducted and completed) adistigations, studies, sampli
and testing and all remedial, removal, and oth&os necessary to address all Hazardous Matenmglfrom, or affecting any Property to
extent necessary to be in compliance with all Emvinental Laws and all other applicable federatestand local laws, regulations, rules
policies and with the orders and directives of@Glivernmental Authorities exercising jurisdictioneowsuch real property to the extent
failure could reasonably be expected to have a hédtkdverse Effect.

(d) Provide upon such Person's receipt therkafsaurance certificate(s) evidencing the enviremtal insurance held by any Per
with respect to any of the Properties.

ARTICLE VII
NEGATIVE COVENANTS

So long as any Lender shall have any Commitmengumgter or any Loan or other Obligation hereundeil gemain unpaid ¢
unsatisfied, the Borrowers shall not, nor shali/thermit any of their respective Subsidiaries foeatly or indirectly:

7.01 Liens.

Contract, create, incur, assume or permit to eqgtLien with respect to any of its other propesssets or revenues or the prop:
assets or revenues of any other Person, whetheromam&d or hereafter acquired, if the Indebtednestedying such Lien would cause
Borrowers to be in violation of Section 7.08f@reof.

7.02 Fundamental Changes

Merge, dissolve, liquidate, consolidate with oroirgnother Person, or Dispose of (whether in ones#éetion or in a series
transactions) all or substantially all of its asggthether now owned or hereafter acquired) tmmdavor of any Person, except that, so lor
no Default exists or would result therefrom:

(&) any Borrower may merge with any other Boeowr may Dispose of all or substantially all afdéssets to any other Borrower;

(b) any Subsidiary may merge with (i) a Borrowgovided that such Borrower shall be the contigudr surviving Person, or (
any one or more other Subsidiaries, provided thlaérwany Guarantor is merging with another Subsidittre Guarantor shall be 1
continuing or surviving Person;

(c) any Subsidiary may Dispose of all or subsady all of its assets (upon voluntary liquidati@r otherwise) to any of t
Borrowers or to another Subsidiary; provided thi#té transferor in such a transaction is a Guarathen the transferee must either be ol

the Borrowers or a Guarantor;

(d) any of the Borrowers (other than the PriatiBorrower and Highwoods Realty Limited Partngp¥hor Guarantors may
merged into or consolidated with any other BorroaeGuarantor so long as the surviving entity Bogrower or Guarantor; and

(e) all or substantially all of the assets dohthe Equity Interests of a Subsidiary may bepdised of to the extent such Disposi
is permitted pursuant to Section 7.03.
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7.03 Dispositions.

Make any Disposition or enter into any agreememaie any Disposition, except:

(a) Dispositions of obsolete or worn out propeatr property no longer used or useful, whethew naned or hereafter acquired
the ordinary course of business;

(b) Dispositions of inventory in the ordinaryucee of business;
(c) Dispositions of equipment or real properhe extent that (i) such property is exchangedfedit against the purchase p
of similar replacement property or (ii) the proceenf such Disposition are reasonably promptly aublio the purchase price of s

replacement property;

(d) Dispositions of property by any Subsidiaoytihe Borrowers or to any whollpwned Subsidiary thereof; provided that if
transferor of such property is a Guarantor, thesfieree thereof must either be a Borrower or a &uaer;

(e) Dispositions permitted by Section 7.02(&)):

() Dispositions by the Borrowers and their Sdlasies of any property (whether in one transactmr in several relat
transactions), the aggregate fair market valueto€hvis less than $100,000,000; and

(g) Dispositions in which the fair market valokthe assets subject to such Disposition exce&@8,800,000, if and to the ext
the Principal Borrower shall have delivered to ftdministrative Agent at least two (2) Business Dayisr to such Disposition a Pro For
Compliance Certificate demonstrating that, uponngj\effect to such Disposition, on a pro forma ba#lie Borrowers shall be in complia
with all of the covenants contained in Section 7.08

provided, however, that any Disposition pursuant to clauses (a)upho(g) above shall be for fair market value.

7.04  Change in Nature of Business

Engage in any material line of business substdyntdifferent from those lines of business condudbgdthe Borrowers and th
Subsidiaries on the date hereof or any businesstautially related or incidental thereto.

7.05 Transactions with Affiliates .

Except as otherwise contemplated or permitted puntsto_Section 7.02enter into any transaction of any kind with arffilfate of
any Borrower, whether or not in the ordinary coun§dusiness, other than on fair and reasonabtastesubstantially as favorable to s
Borrower or such Subsidiary as would be obtainalglsuch Borrower or such Subsidiary at the tima comparable arm's length transac
with a Person other than an Affiliate.

7.06 Burdensome Agreements

Enter into any Contractual Obligation (other thhis tAgreement or any other Loan Document) thatfigais the ability (i) of an'
Subsidiary to make Restricted Payments to any B@armr any Guarantor or to otherwise transfer priype any Borrower or any Guarani
(if) of any Subsidiary to Guarantee the Indebtednafsthe Borrowers or (iii) of any Borrower or aBybsidiary to create, incur, assum
suffer to exist Liens on property of such Persaoyigled, however, that this clause (iii) shall not prohibit any Neige Pledge incurred
provided in favor of any holder of Indebtednessnpted hereunder solely to the extent any such Neg#ledge relates to the prope
financed by or the subject of such Indebtednesf)orequires the grant of a Lien to secure angaltion of such Person if a Lien is grante
secure another obligation of such Person; provitleat, this Section 7.06hall not be deemed to restrict the ability of &fgyn-Guaranto
Subsidiary from entering into Contractual Obligas®f any type related to secured financing trainsas:

7.07  Use of Proceeds
Use the proceeds of any Loan, whether directiyndiréctly, and whether immediately, incidentallyuttimately, to purchase or ca

margin stock (within the meaning of Regulation Utleé FRB) or to extend credit to others for thepmse of purchasing or carrying mat
stock or to refund indebtedness originally incurf@dsuch purpose.
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7.08 Financial Covenants.

(&) Permit, at any time during the term heréod, TL/TA Ratio to be greater than 0.60x.
(b) Permit, at any time during the term herdlod, ratio of Unencumbered Asset Value to Recouedat B be less than 1.67x.
(c) Permit, at any time during the term herélod, ratio of Secured Debt to Total Asset Valuedabeater than 0.35x.

(d) Permit, at any time during the term heré¢ioé ratio of Adjusted EBITDA for the immediatelygmeding twelve (12) months
Fixed Charges for such period to be less than 1.50x

(e) Permit, at any time during the term heréud, ratio of Annualized Adjusted NOI from UnencundzkAssets (to the extent si
Unencumbered Assets are Income Producing Propetti¢sterest Expense with respect to Unsecured Bxelihe immediately preceding
months, to be less than 2.00x.

(fH Permit, at any time during the term herebfngible Net Worth to be less than 85% of actuatgitale Net Worth as
September 30, 2011, plus 85% of Net Cash Procdemsyd=quity Issuance occurring after September2B8@1 (except to the extent such
Cash Proceeds are used to cash out or otherwise petexisting Equity Interests of one or more of the Barers within a calendar year
the receipt of such proceeds).

(g) Permit, at any time during the term hereof:

(i) the ratio of (x) the Value of all Nomcome Producing Properties to (y) Total Asset ¥aly, at any time, be greater tl
25%;

(A) the ratio of (x) the Value of Speculativeridcato (y) Total Asset Value to, at any time, beagee than seven a
one half of one percent (7.5%); and

(B) the ratio of (x) the Value of Properties éndevelopment (including Pleeased Development Properties) to
Total Asset Value to, at any time, be greater tearpercent (10.0%); and

(i) the ratio of (x) the Value of Income ProduciRgoperties other than (1) “for leasaffice and industrial properties and
the CC Plaza Project to (y) Total Asset Value tpdteny time, greater than fifteen percent (15.0%)

(h) Permit Restricted Payments, for any twel¥2) (month period, to exceed an amount equal toiG@tyfive percent (95.0%
multiplied by (ii) FFO for such period; providedhat the Principal Borrower shall, in addition t@ tRestricted Payments permitted abovt
permitted to make Restricted Payments (1) in anguarnfor the purpose of repurchasing or otherwesteeming shares of its outstanc
preferred stock to the extent such Restricted Pasrare made from the proceeds of an Equity Issuaiithin one year of the receipt of s
proceeds, (2) in an aggregate amount equal to wo¢ tan $50,000,000 during the period commencimghe Closing Date through &
including the Maturity Date for the purpose of reghasing or otherwise redeeming Equity Interestsht® extent the funds for s
repurchases/redemptions arise from Dispositiongeds and (3) to the extent no Default is thentinuing or will result from the making
such Restricted Payment, in such amounts as magdessary in order to maintain REIT status.

() Permit, at any time, the Total Asset Valtigilautable to assets held by parties that areQuutsolidated Parties to exceed twe
percent (20.0%) of Total Asset Value.

7.09 Organizational Documents; Ownership of Subsidiaries

(&) Permit any Loan Party to (i) amend, modifgjve or change its Organization Documents in amaamaterially adverse to 1
Lenders or in a manner that permits any Persoattany time, own more than twerfiye percent (25.0%) of the voting equity secusti@
the Principal Borrower, or (ii) create, acquireparmit to exist or permit or cause any of their Sdiaries to create, acquire or permit to e
any Foreign Subsidiaries.

(b) Notwithstanding any other provisions of tiigreement to the contrary, permit any Consoliddady other than Highwoo
Properties, Highwoods Realty or any Preferred SRudfsidiary to issue any shares of preferred Eduoigrests
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to any Person other than a Loan Party. Furthermdighwoods Realty and Highwoods Properties shalilhtimes maintain ownersh
directly or indirectly, all of the Equity Interesté Highwoods Realty GP Corp., a Delaware corpomtexcept to the extent any such enti
merged with a Borrower or Guarantor in accordanitk thie provisions of Section 7.04 hereof.

7.10 Non-Guarantor Subsidiary Restrictions.

Notwithstanding any other provision of this Agreeméahe Loan Parties shall prohibit any NGmarantor Subsidiary from incurri
any Indebtedness that is recourse to any Loan ,Paifter than Indebtedness in the form of custonmemy-recourse carvedts for frauc
misapplication of funds, environmental indemnitiasd other similar exceptions to naeourse provisions (including exceptions relatio
bankruptcy, insolvency, receivership, non-appravadsfers or other similar events).

7.11 Negative Pledges

Enter into, assume or become subject to any Neg&igdge or any other agreement prohibiting orretise restricting the creati
or assumption of any Lien upon its properties @ets whether now owned or hereafter acquiredequiring the grant of any security
such obligation if security is given for some otlebligation except pursuant to any document orimsént governing Indebtedness that
not result in any violation of the covenants setifan Section 7.08iereof and is not otherwise prohibited by this Agnent or any other Lo.
Document, providedhat any such restriction contained therein relatdy to the properties or assets constructed quieed in connectic
with such Indebtedness.

7.12 Sale Leasebacks

Except as could not reasonably be expected to hdwaterial Adverse Effect, directly or indirectlypcome or remain liable as les
or as guarantor or other surety with respect toleage, whether an operating lease or a capitsé)ed any property (whether real or pers
or mixed), whether now owned or hereafter acquifaplwhich such Person has sold or transferred tr sell or transfer to a Person whic
not a Consolidated Party or (b) which such Peratenids to use for substantially the same purposaa®ther property which has been :
or is to be sold or transferred by such Persomédheer Person which is not a Consolidated Pargpimmection with such lease.

7.13 Prepayments of Indebtedness, el

() If any Default or Event of Default has ogewr and is continuing or would be directly or irditly caused as a result ther
after the issuance thereof, amend or modify (omitethe amendment or modification of) any of thente of any Indebtedness of such Pe
if such amendment or modification would add or @eany terms in a manner adverse to the issuerchf Idebtedness, or shorten the 1
maturity or average life to maturity or require grmgyment to be made sooner than originally scheldoiténcrease the interest rate applic
thereto or change any subordination provision the@

(b) if any Default or Event of Default has oaad and is continuing or would be directly or irditly caused as a result ther
make (or give any notice with respect thereto) aoljintary or optional payment or prepayment or regligon or acquisition for value
(including without limitation, by way of depositingioney or securities with the trustee with respgbeteto before due for the purpost
paying when due), refund, refinance or exchangegfother Indebtedness.

7.14  Anti-Terrorism Laws; FCPA .

(&) Be an “enemy” or an “ally of the enemyithin the meaning of Section 2 of the Trading witle Enemy Act of the Unit
States of America (50 U.S.C. App. 8&tlseq .), as amended. Neither any Loan Party nor anysoBubsidiaries is in violation of (i) t
Trading with the Enemy Act, as amended, (ii) anyhef foreign assets control regulations of the &thibtates Treasury Department (31 C
Subtitle B, Chapter V, as amended) or any enaldigigslation or executive order relating theretdiay the Act (as defined in Section 10.1
or

(b) fail to be in compliance with the Foreignr@mpt Practices Act, 15 U.S.C. 88 78ddel,seq ., and any foreign counterp
thereto.
ARTICLE VIII
EVENTS OF DEFAULT AND REMEDIES

8.01 Events of Default.

Any of the following shall constitute an Event oéfault:
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(w) Non-Payment. Any Borrower or any other Loan Party fails to p@ywhen and as required to be paid herein,
amount of principal of any Loan, or (ii) within #® (3) days after the same becomes due, any interesy Loan, or any fee due hereur
or (iii) within five (5) days after the same becaie, any other amount payable hereunder or @mjeother Loan Document; or

x) Specific Covenants The Borrowers fail to perform or observe any teoovenant or agreement contained in ar
Section 6.01, 6.02, 6.03, 6.05, 6.07 (with respect to maintenance of insurance), 6.6 1or 6.120or Article VII or the Guaranty given |
any Guarantor or any provision thereof shall céade in full force and effect (other than as ailesf a release of the applicable Guarant
accordance with the terms and conditions hereafgny Guarantor or any Person acting by or on hadfauch Guarantor shall deny
disaffirm such Guarantor's obligations under sugargnty, or any Guarantor shall default in the dedormance or observance of any te
covenant or agreement on its part to be performexdbserved pursuant to any Guaranprovided, however, that if the Borrowers default
performance or observance of any financial covesanforth in_Section 7.0Bereof solely as a result of an adjustment of thpitalizatior
Rate by the Lenders in accordance with the termthefdefinition of such term (and for no other mgs such resultant violation of st
financial covenants shall not constitute an EvdriDefault hereunder to the extent the Borrowere @uch violations within a period of ¢
hundred twenty (120) days following such adjustment

(y) Other Defaults (A) Any insurance company with which the Borrowenaintain insurance ceases to be financially <
and reputable, as required by Section 6.07, anld fauicre continues for ten (10) days or (B) anyahdParty fails to (i) perform or observe .
other covenant or agreement (not specified in sutlmse(a), (b) and/or (c)(A) above) contained heran its part to be performed or obser
and such failure continues for thirty (30) daygidrfails to perform or observe any other covenanagreement in any other Loan Docun
within the grace or cure period provided for thergr, if no such grace or cure period is specijfieithin thirty (30) days of the occurrence
such failure); or

(2) Representations and Warrantidsy representation, warranty, certification @atement of fact made or deemed mad
or on behalf of the Borrowers or any other LoantyP&erein, in any other Loan Document, or in anguwoent delivered in connecti
herewith or therewith shall be incorrect or misiegdvhen made or deemed made; or

(e) CrossDefault.

() The Borrowers or any Subsidiary of any bém: (A) fails to make any payment when due (whetiy
scheduled maturity, required prepayment, accetaratiemand, or otherwise) in respect of any Indbi#gses or Guarant
(other than Indebtedness hereunder and Indebtedndss Swap Contracts) having an aggregate prihaipaunt (includin
undrawn committed or available amounts and inclgdimounts owing to all creditors under any combioedyndicate
credit arrangement) of more than the Threshold Amhoor (B) fails to observe or perform any otheresgnent or conditic
relating to any Indebtedness or Guarantee havingggnegate principal amount (including undrawn cdtteh or availabl
amounts and including amounts owing to all creditonder any combined or syndicated credit arrangdnaeé more tha
the Threshold Amount or contained in any instrumanagreement evidencing, securing or relatingettoeror any othe
event occurs, the effect of which default or otkeent is to cause, or to permit the holder or trsldd such Indebtedness
the beneficiary or beneficiaries of such Guaralitea trustee or agent on behalf of such holddratders or beneficiary
beneficiaries) to cause, with the giving of notiteequired, such Indebtedness to be demanded be¢ome due or to
repurchased, prepaid, defeased or redeemed (aitahyabr otherwise), or an offer to repurchaseegay, defease
redeem such Indebtedness to be made, prior ttatiesdsmaturity, or such Guarantee to become payabtash collateral
respect thereof to be demanded; or

(i)  there occurs under any Swap Contract afyHaermination Date (as defined in such Swap Gastjrresultini
from (A) any event of default under such Swap Caxttas to which any Borrower or any Subsidiary mf af them is th
Defaulting Party (as defined in such Swap Contrac{B) any Termination Event (as so defined) ursleth Swap Contre
as to which any Borrower or any Subsidiary of ahthem is an Affected Party (as so defined) andither event, the Sw
Termination Value owed by any of the Borrowers achs Subsidiary as a result thereof is greater th@&nThreshol
Amount; or

(i)  An Event of Default under and as definadhe Existing Credit Agreement shall occur; or

(H Insolvency Proceedings, Efsny Loan Party or any of their Subsidiaries ingggior consents to the institution
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of any proceeding under any Debtor Relief Law, aakes an assignment for the benefit of creditorsamplies for or consents to -
appointment of any receiver, trustee, custodiansenovator, liquidator, rehabilitator or similar io#r for it or for all or any material part of
property; or any receiver, trustee, custodian, eoreor, liquidator, rehabilitator or similar oféic is appointed without the application
consent of such Person and the appointment comstinndischarged or unstayed for 60 calendar dayangrproceeding under any Del
Relief Law relating to any such Person or to allaoy material part of its property is institutedthvaiut the consent of such Person
continues undismissed or unstayed for sixty (6@rwhar days, or an order for relief is enterednn such proceeding; or

(o) Inability to Pay Debts; Attachmenti) Any Borrower or any Subsidiary or any of thémmcomes unable or admits in writing
inability or fails generally to pay its debts asythecome due, or (ii) any writ or warrant of att@ent or execution or similar process is ist
or levied against all or any material part of tmegerty of any such Person and is not releasedtedor fully bonded within thirty (30) de
after its issue or levy; or

(h) Judgments There is entered against any Borrower or any ifligrg of any of them (i) a final judgment or order the
payment of money in an aggregate amount exceeldenglreshold Amount (to the extent not coverednolependent thirebarty insurance i
to which the insurer does not dispute coverage)jipany one or more nemmonetary final judgments that have, or could reabbnbe
expected to have, individually or in the aggregat®)aterial Adverse Effect and, in either case, éAjorcement proceedings are comme
by any creditor upon such judgment or order, ortf®)ye is a period of thirty (30) consecutive ddygng which a stay of enforcement of s
judgment, by reason of a pending appeal or othenissnot in effect; o

() ERISA. (i) An ERISA Event occurs with respect to a PensPlan or Multiemployer Plan which has resultedcoulc
reasonably be expected to result in liability af Borrowers under Title IV of ERISA to the Pensklan, Multiemployer Plan or the PBGC
an aggregate amount in excess of the Threshold Atmau (ii) the Borrowers or any ERISA Affiliate ifa to pay when due, after t
expiration of any applicable grace period, anyalistent payment with respect to its withdrawal liiép under Section 4201 of ERISA unc
a Multiemployer Plan in an aggregate amount in sxad the Threshold Amount; or

() Invalidity of Loan DocumentsAny material provision of any Loan Document, ay &ime after its execution and delivery
for any reason other than as expressly permittegluneler or thereunder or satisfaction in full dfteé Obligations, ceases to be in full fc
and effect; or any Loan Party or any other Persomests in any manner the validity or enforceabdit any provision of any Loan Docume
or any Loan Party denies that it has any or furlfadility or obligation under any Loan Document,urports to revoke, terminate or resc
any provision of any Loan Document; or

(k) Change of ControlThere occurs any Change of Control.

8.02 Remedies Upon Event of Default

If any Event of Default occurs and is continuinige tAdministrative Agent shall, at the request ofpay, with the consent of, t
Required Lenders, take any or all of the followawions:

(@) declare the Commitment of each Lender toerialans to be terminated, whereupon such Commisyaall be terminated;
(b) declare the unpaid principal amount of altstanding Loans, all interest accrued and unpgaédebn, and all other amou
owing or payable hereunder or under any other dacument to be immediately due and payable, witlppesentment, demand, protes

other notice of any kind, all of which are herelpmressly waived by the Borrower; and

(c) exercise on behalf of itself and the Lenddrsights and remedies available to it and thadass under the Loan Documents;

provided, however, that upon the occurrence of an actual or deem#ény ef an order for relief with respect to any Bwer under th
Bankruptcy Code of the United States, the obligatb each Lender to make a Loan shall automatidaliyinate, or if the Loans have b
made the unpaid principal amount of all outstandingns and all interest and other amounts as affeball automatically become due
payable, in each case without further act of thenfistrative Agent or any Lender.
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8.03  Application of Funds .

After the exercise of remedies provided for_in ##r8.02 (or after the Loans have automatically become imately due an
payable), any amounts received on account of tHg&lwns shall be applied by the Administrativeefg in the following order:

First , to payment of that portion of the Obligations stitating fees, indemnities, expenses and otheruamso(including fee
charges and disbursements of counsel to the Adiratiie Agent and amounts payable under Articlg phyable to the Administrative Age
in its capacity as such;

Second, to payment of that portion of the Obligations stitating fees, indemnities and other amounts (othan principal an
interest) payable to the Lenders (including fedmrges and disbursements of counsel to the respelctinders (including fees and ti
charges for attorneys who may be employees of amglér) and amounts payable under Article,IHatably among them in proportion to
respective amounts described in this clause Segayable to them;

Third , to payment of that portion of the Obligations stitaiting accrued and unpaid interest on the Laard other Obligation
ratably among the Lenders in proportion to the éeipe amounts described in this clause Thaglable to them;

Fourth , to payment of that portion of the Obligations situting unpaid principal of the Loans, ratably arg the Lenders
proportion to the respective amounts describetli;ialause Fourtheld by them; and

Last, the balance, if any, after all of the Obligatidresse been indefeasibly paid in full, to the Boressvor as otherwise required
Law.

ARTICLE IX
ADMINISTRATIVE AGENT

9.01  Appointment and Authority .

Each of the Lenders hereby irrevocably appointslsMedrgo Bank, National Association to act on ihdlf as the Administrati
Agent hereunder and under the other Loan Documemdsauthorizes the Administrative Agent to takehsactions on its behalf and
exercise such powers as are delegated to the Astnaitive Agent by the terms hereof or thereof, thgewith such actions and powers as
reasonably incidental thereto. Without limiting thenerality of the foregoing, the use of the tefdgent”, “Administrative Agent”, “agent”
and similar terms in the Loan Documents with rafeesto the Administrative Agent is not intendedcémnote any fiduciary or other impli
(or express) obligations arising under agency dwetof any applicable Law. Instead, use of suchmseis merely a matter of market cust
and is intended to create or reflect only an adsiiafive relationship between independent contrgcparties. The provisions of t
Article are solely for the benefit of the Admingtive Agent and the Lenders and neither the Borrswer any other Loan Party shall h
rights as a third party beneficiary of any of spcavisions.

9.02 Rights as a Lender.

The Person serving as the Administrative Agent uneder shall have the same rights and powers icaipgcity as a Lender as i
other Lender and may exercise the same as thoughré not the Administrative Agent and the termrider” or “Lenders”shall, unles
otherwise expressly indicated or unless the coratherwise requires, include the Person servintp@g\dministrative Agent hereunder in
individual capacity. Such Person and its Affiliatesly accept deposits from, lend money to, act asfittancial advisor or in any otf
advisory capacity for and generally engage in ang kbf business with any Borrower or any SubsidianAffiliate of any of them as if su
Person were not the Administrative Agent hereuraaherwithout any duty to account therefor to thedass.

9.03 Exculpatory Provisions.

The Administrative Agent shall not have any dutigsobligations except those expressly set fortreineand in the other Lo
Documents. Without limiting the generality of tr@dgoing, the Administrative Agent:

(@) shall not be subject to any fiduciary oresttmplied duties, regardless of whether a Defaa$t occurred and is continuing;
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(b) shall not have any duty to take any disoredry action or exercise any discretionary powexsgept discretionary rights a
powers expressly contemplated hereby or by therdtbhan Documents that the Administrative Agentaguired to exercise as directe(
writing by the Required Lenders (or such other nermdr percentage of the Lenders as shall be expressvided for herein or in the ott
Loan Documents), provided that the AdministrativgeAt shall not be required to take any action timatts opinion or the opinion of i
counsel, may expose the Administrative Agent thillity or that is contrary to any Loan Documentapplicable law; and

(c) shall not, except as expressly set fortkeineand in the other Loan Documents, have any ttutiisclose, and shall not be lia
for the failure to disclose, any information retatito any Borrower or any Subsidiary or Affiliaté any of them that is communicated tc
obtained by the Person serving as the Adminisatigent or any of its Affiliates in any capacity.

The Administrative Agent shall not be liable foryaaction taken or not taken by it (i) with the censor at the request of |
Required Lenders (or such other number or percentdghe Lenders as shall be necessary, or as dnginistrative Agent shall believe
good faith shall be necessary, under the circumetams provided in_Sections 10.84d 8.02) or (ii) in the absence of its own gn
negligence or willful misconduct as determined byoairt of competent jurisdiction in a final nappealable judgment. The Administra
Agent shall not be deemed to have knowledge orcedif the occurrence of a Default unless the Adstiaiive Agent has received not
from a Lender or the Principal Borrower referringthis Agreement, describing with reasonable spEtyifsuch Default and stating that s
notice is a “notice of default.”

The Administrative Agent shall not be responsilide dr have any duty to ascertain or inquire injoafily statement, warranty
representation made in or in connection with thigeement or any other Loan Document, (ii) the cmtistef any certificate, report or otl
document delivered hereunder or thereunder or imection herewith or therewith, (iii) the perfornecanor observance of any of
covenants, agreements or other terms or condiienforth herein or therein or the occurrence of Rafault, (iv) the validity, enforceabilit
effectiveness or genuineness of this Agreement, @hgr Loan Document or any other agreement, imsni or document or (v) t
satisfaction of any condition set forth_in Artidi or elsewhere herein, other than to confirm recefijjtems expressly required to be delive
to the Administrative Agent.

9.04 Reliance by Administrative Agent.

The Administrative Agent shall be entitled to ralpon, and shall not incur any liability for relyingoon, any notice, reque
certificate, consent, statement, instrument, docuraeother writing (including any electronic megsalnternet or intranet website postin
other distribution) reasonably believed by it todgsnuine and to have been signed, sent or otheawitenticated by the proper Person.
Administrative Agent also may rely upon any statetrreade to it orally or by telephone and reasonabkleved by it to have been made
the proper Person, and shall not incur any ligbftir relying thereon. In determining compliancetwany condition hereunder to the mal
of a Loan that by its terms must be fulfilled te thatisfaction of a Lender, the Administrative Ageray presume that such conditiol
satisfactory to such Lender unless the Administeafigent shall have received notice to the contfiamn such Lender prior to the making
such Loan. The Administrative Agent may consultwégal counsel (who may be counsel for the Borrsjyendependent accountants
other experts selected by it, and shall not bddiédr any action taken or not taken by it in aczsrce with the advice of any such cour
accountants or experts.

9.05 Delegation of Duties.

The Administrative Agent may perform any and alitefduties and exercise its rights and powersureter or under any other Lc
Document by or through any one or more-sadgeents appointed by the Administrative Agent arall stot be responsible for the negligenc
misconduct of any subgent that it selects in the absence of grossgagle or willful misconduct as determined by a ta@fircompeter
jurisdiction in a final no-appealable judgment. The Administrative Agent ang such subagent may perform any and all of its duties
exercise its rights and powers by or through thespective Related Parties. The exculpatory prowssbf this Article shall apply to any st
sub-agent and to the Related Parties of the Adminisgadgent and any such sufgent, and shall apply to their respective acésitir
connection with the syndication of the credit féigik provided for herein as well as activitiesAgBninistrative Agent.

9.06 Resignation of Administrative Agent.

The Administrative Agent (a) may at any time giwaice of its resignation to the Lenders and ther®wers or (b) may be remov
as administrative agent by all of the Lenders (othan the Lender then acting as Administrative i{and the Borrowers upon 30 days'
written notice if the Administrative Agent (i) isdind by a court of competent jurisdiction in
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a final, nonappealable judgment to have committed gross neglger willful misconduct in the course of perfonmiits duties hereunder
(if) has become or is insolvent or has become tigest of a bankruptcy or insolvency proceedinghas had a receiver, conservator, trt
or custodian appointed for it, or has taken anjoadn furtherance of, or indicating its consent approval of or acquiescence in any ¢
proceeding or appointment. Upon any such resignatiacemoval, the Required Lenders shall haveititg,rin consultation with the Princig
Borrower, to appoint a successor, which shall bargk with an office in the United States, or anilfsdfe of any such bank with an office
the United States. If no such successor shall baea so appointed by the Required Lenders and Isdnad! accepted such appointment wi
thirty (30) days after the current Administrativgét gives notice of its resignation or after therent Administrative Agent has recei
notice of its removal as provided above, then theremt Administrative Agent may on behalf of thenHers, appoint a succes
Administrative Agent meeting the qualifications smth above; providethat if the Administrative Agent shall notify theoBowers and tt
Lenders that no qualifying Person has accepted appbintment, then such resignation or removall siaaietheless become effective
accordance with such notice and (1) the retiringeatoved Administrative Agent shall be dischargedfits duties and obligations hereur
and under the other Loan Documents (except théttencase of any collateral security held by the Ailstrative Agent on behalf of tl
Lenders under any of the Loan Documents, the mgtior removed Administrative Agent shall continoehbld such collateral security ui
such time as a successor Administrative Agent iyped) and (2) all payments, communications atérnthinations provided to be made
to or through the Administrative Agent shall ingtde#e made by or to each Lender directly, until sticte as the Required Lenders appo
successor Administrative Agent as provided for &bwwvthis Section. Upon the acceptance of a suocesappointment as Administrat
Agent hereunder, such successor shall succeeddtderome vested with all of the rights, powersyifages and duties of the retiring
removed Administrative Agent, and the retiring emoved Administrative Agent shall be dischargednfrall of its duties and obligatio
hereunder or under the other Loan Documents (ifafredy discharged therefrom as provided abovkisnSection). The fees payable by
Borrowers to a successor Administrative Agent shellthe same as those payable to its predeceskssurtherwise agreed between
Borrowers and such successor.

After the retiring or removed Administrative Agentesignation or removal hereunder and under therdtoan Documents, t
provisions of this Article IXand_Section 10.0ghall continue in effect for the benefit of suctirieg or removed Administrative Agent, its ¢
agents and its respective Related Parties in regpemy actions taken or omitted to be taken by aihthem while the retiring or remov
Administrative Agent was acting as Administrativgeht.

9.07  Non-Reliance on Administrative Agent and Other Lenders

Each of the Lenders expressly acknowledges andeagteat neither the Administrative Agent nor anyitefofficers, director:
employees, agents, counsel, attorré@tysfact or other Affiliates has made any representatior warranties to such Lender and that no a
the Administrative Agent hereafter taken, includamy review of the affairs of the Borrowers, angestLoan Party or any of their respec
Subsidiaries or Affiliates, shall be deemed to titute any such representation or warranty by thenfistrative Agent to any Lender. E:
of the Lenders acknowledges that it has made it awdit and legal analysis and decision to emtr this Agreement and the transact
contemplated hereby, independently and withouanek upon the Administrative Agent, any other Leratecounsel to the Administrati
Agent, or any of their respective officers, diregstemployees, agents or counsel, and based dm#imeial statements of the Borrowers,
other Loan Parties, and their respective Subsatiaand Affiliates, and inquiries of such Persotssindependent due diligence of the busi
and affairs of the Borrowers, the other Loan Psyttheir respective Subsidiaries and other Perstmsgview of the Loan Documents,
legal opinions required to be delivered to it heder, the advice of its own counsel and such offteeuments and information as it
deemed appropriate. Each of the Lenders also adkdges that it will, independently and without asite upon the Administrative Age
any other Lender or counsel to the AdministratigeAt or any of their respective officers, direct@sployees and agents, and based on
review, advice, documents and information as itlsteem appropriate at the time, continue to makewn decisions in taking or not tak
action under the Loan Documents. The Administrafigent shall not be required to keep itself infodhaes to the performance or observ:
by the Borrowers or any other Loan Party of therL@ocuments or any other document referred to oviged for therein or to inspect !
properties or books of, or make any other invetiigaof, the Borrowers, any other Loan Party or afhyheir respective Subsidiaries. Exc
for notices, reports and other documents and irdition expressly required to be furnished to thedees by the Administrative Agent uni
this Agreement or any of the other Loan Documeihts Administrative Agent shall have no duty or @sgibility to provide any Lender wi
any credit or other information concerning the hass, operations, property, financial and otherditimm or creditworthiness of tl
Borrowers, any other Loan Party or any other Subsidor Affiliate thereof which may come into poss®n of the Administrative Agent
any of its officers, directors, employees, agerprneysin-fact or other Affiliates. Each of the Lenders ackiexges that tt
Administrative Agent's legal counsel in connectisith the transactions contemplated by this Agredm&monly acting as counsel to
Administrative Agent and is not acting as counsedry Lender.
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9.08 No Other Duties, Etc.

Anything herein to the contrary notwithstandinghemf the Sole Bookrunner, Arrangers or otherdites necessary listed on
cover page hereof shall have any powers, dutigesponsibilities under this Agreement or any of dtieer Loan Documents, except in
capacity, as applicable, as the Administrative Agera Lender hereunder.

9.09 Administrative Agent May File Proofs of Claim .

In case of the pendency of any proceeding underDahtor Relief Law or any other judicial proceedimgative to any Loan Par
the Administrative Agent (irrespective of whethlee principal of any Loan shall then be due and pleyas herein expressed or by declar:
or otherwise and irrespective of whether the Adstmative Agent shall have made any demand on theo®ers) shall be entitled a
empowered, by intervention in such proceeding bewtise:

() tofile and prove a claim for the whole ambof the principal and interest owing and unpaidaspect of the Loans and all of
Obligations that are owing and unpaid and to filehsother documents as may be necessary or advisablder to have the claims of
Lenders and the Administrative Agent (including aitgim for the reasonable compensation, expenssisurdements and advances of
Lenders and the Administrative Agent and their eetipe agents and counsel and all other amountdtdueenders and the Administrat
Agent under Sectiorg.09and _10.04 allowed in such judicial proceeding; and

(b) to collect and receive any monies or othrepprty payable or deliverable on any such claintsta distribute the same;

and any custodian, receiver, assignee, trusteeidéitpr, sequestrator or other similar official any such judicial proceeding is her
authorized by each Lender to make such paymentetddministrative Agent and, in the event that Afteninistrative Agent shall consent
the making of such payments directly to the Lendegrgay to the Administrative Agent any amount dolethe reasonable compensat
expenses, disbursements and advances of the Admiivie Agent and its agents and counsel, and #mgr @amounts due the Administrai
Agent under Sections 2.@Hhd 10.04

Nothing contained herein shall be deemed to awtbdtie Administrative Agent to authorize or consienbr accept or adopt
behalf of any Lender any plan of reorganizationagement, adjustment or composition affectingQiigations or the rights of any Leni
or to authorize the Administrative Agent to vota@spect of the claim of any Lender in any sucttgeding.

9.10 Guaranty Matters .

The Lenders irrevocably authorize the Administrathgent to release any Guarantor from its obligegibereunder and under eac
the other Loan Documents to the extent (a) suckasel is requested by such Guarantor and the RainBigrrower in accordance 1
provisions set forth in _Section 6.12(bgreof and upon the satisfaction of the conditisesforth in such Section 6.12(k8s reasonab
determined by the Administrative Agent) or (b) ifch Guarantor ceases to be a Subsidiary as a mdsaltransaction permitted hereun
Upon request by the Administrative Agent at anyetirthe Lenders will confirm in writing the Adminiative Agent's authority to gre
releases and terminations pursuant to this Se8tibh. Further, the Administrative Agent is hereby auitwd by the Lenders, upon -
request of any Guarantor released pursuant to de6til2(b)hereof, to execute and deliver to such Guarantdoament (in form ar
substance acceptable to the Administrative Ageritfemcing such release.

ARTICLE X
MISCELLANEOUS
10.1 Amendments, Etc.

No amendment or waiver of any provision of this égment or any other Loan Document, and no conseany departure by t
Borrowers or any other Loan Party therefrom, shalleffective unless in writing signed by the Reegitenders and the Borrowers or
applicable Loan Party, as the case may be, ancadkdged by the Administrative Agent, and each sualver or consent shall be effect
only in the specific instance and for the spegifizpose for which given; providedhowever, that no such amendment, waiver or cor
shall:

(&) waive any condition set forth in Sectionl4d) without the written consent of each Lender;
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(b) extend or increase the Commitment of anydeer{or reinstate any Commitment of any Lender teated pursuant to Secti
8.02) without the written consent of such Lender;

(c) postpone any date fixed by this Agreemerdaryr other Loan Document for any payment or mangigicepayment of principz
interest, fees or other amounts due to the Len@erany of them) hereunder or under any other Lbanument, or waive any Default
Event of Default occurring under Section 8.01(ajhaut the written consent of each Lender direaffgcted thereby;

(d) reduce the principal of, or the rate of iet specified herein on, any Loan or (subjectaase (v) of the second proviso to
Section 10.01) any fees or other amounts payabskuhder or under any other Loan Document, or chéimgenanner of computation of ¢
financial ratio (including any change in any apalite defined term) used in determining the Applied®ate that would result in a reduct
of any interest rate on any Loan or any fee payhbleunder without the written consent of each keerdirectly affected thereby; provid:
however, that only the consent of the Required keexidhall be necessary to amend the definitiorDefdult Rateor to waive any obligatic
of the Borrowers to pay interest at the DefaulteRat

(e) change Section 2.10 or Section 8.03 in ammathat would alter the pro rata sharing of payimeaquired thereby without t
written consent of each Lender;

(H change any provision of this Section or tiedinitions of “Required Lenders”, “Supermajoritghders”, or “Defaulting Lender”
or any other provision hereof specifying the numbemercentage of Lenders required to amend, waivetherwise modify any rigk
hereunder or make any determination or grant angemt hereunder without the written consent of eactder; or

(g) release (other than in accordance with ttowipions of Section 9.10 hereof) any Guarantomfrihie Guaranty or otherwi
modify the material provisions thereof without thetten consent of each Lender;

and, providedurther, that no amendment, waiver or consent shall, snkesvriting and signed by the Administrative Agem@addition to th
Lenders required above, affect the rights or dutiégshe Administrative Agent under this Agreememt any other Loan Docume
Notwithstanding anything to the contrary herein,Defaulting Lender shall have any right to approvalisapprove any amendment, wa
or consent hereunder (and any amendment, waiveorent which by its terms requires the consemrtldfenders or each affected Len
may be effected with the consent of the applichleleders other than Defaulting Lenders), exceptahgtwaiver, amendment or modificat
requiring the consent of all Lenders or each aff@édtender that by its terms affects any Defaultiegder more adversely than other affe
Lenders shall require the consent of such Defaultender.

10.02 Notices; Effectiveness; Electronic Communication

(&) _Notices GenerallyExcept in the case of notices and other commtinita expressly permitted to be given by teleph@me
except as provided in subsection (b) below), dilces and other communications provided for hesbiall be in writing and shall be delive
by hand or overnight courier service, mailed bytified or registered mail or sent by telecopier fabows, and all notices and ott
communications expressly permitted hereunder tgiven by telephone shall be made to the applicegdgphone number, as follows:

() if to any of the Borrowers or the Adminidikee Agent, to the address, telecopier number,tidaic mail address
telephone number specified for the Principal Boeoan_Schedule 10.02and

(i) if to any other Lender, to the addressetelpier number, electronic mail address or telephumber specified in
Administrative Questionnaire.

Notices sent by hand or overnight courier servacenailed by certified or registered mail, shalldeemed to have been given when rece
notices sent by telecopier shall be deemed to h&em given when sent (except that, if not givenindunormal business hours for

recipient, shall be deemed to have been giveneappiening of business on the next Business Dathéorecipient). Notices delivered throt
electronic communications to the extent provideduhsection (b) below, shall be effective as pregith such subsection (b).

(b) _Electronic CommunicationsNotices and other communications to the Lendereunder may be delivered or furnishec
electronic communication (including-mail and Internet or intranet websites) pursuamrtzedures approved
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by the Administrative Agent, provideithat the foregoing shall not apply to notices tg aender pursuant to Article if such Lender h¢
notified the Administrative Agent that it is incdpe of receiving notices under such Article by &lecic communication. The Administrati
Agent or the Borrowers may, in their respectivecdiion, agree to accept notices and other comratioits to it hereunder by electro
communications pursuant to procedures approved, lyravidedthat approval of such procedures may be limiteghddicular notices «
communications.

Unless the Administrative Agent otherwise presaijb@) notices and other communications sent toeamail address shall |
deemed received upon the sender's receipt of amoatdgement from the intended recipient (such yashle “return receipt requested”
function, as available, returr-mail or other written acknowledgement), providhdt if such notice or other communication is resttsduring
the normal business hours of the recipient, suttt@@r communication shall be deemed to have seehat the opening of business or
next Business Day for the recipient, and (ii) ne$ior communications posted to an Internet ornetravebsite shall be deemed received |
the deemed receipt by the intended recipient at-tsail address as described in the foregoing clayigd fotification that such notice
communication is available and identifying the wabaddress therefor.

() The Platform THE PLATFORM IS PROVIDED “AS IS” AND “AS AVAILABLE.” THE AGENT PARTIES (AS DEFINEI
BELOW) DO NOT WARRANT THE ACCURACY OR COMPLETENESSF THE BORROWER MATERIALS OR THE ADEQUAC
OF THE PLATFORM, AND EXPRESSLY DISCLAIM LIABILITY DR ERRORS IN OR OMISSIONS FROM THE BORROW
MATERIALS. NO WARRANTY OF ANY KIND, EXPRESS, IMPLIB OR STATUTORY, INCLUDING ANY WARRANTY OF
MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSENON-INFRINGEMENT OF THIRD PARTY RIGHTS O
FREEDOM FROM VIRUSES OR OTHER CODE DEFECTS, IS MAEY ANY AGENT PARTY IN CONNECTION WITH THE
BORROWER MATERIALS OR THE PLATFORM. In no event dhhe Administrative Agent or any of its Relatedries (collectively, th
“ Agent Parties) have any liability to the Borrowers, any Lendeaay other Person for losses, claims, damagesilitiebior expenses of a
kind (whether in tort, contract or otherwise) argsiout of the Borrowers' or the Administrative Agerransmission of Borrower Materi
through the Internet, except to the extent thahdosses, claims, damages, liabilities or expemsesdetermined by a court of compe
jurisdiction by a final and nonappealable judgmenhave resulted from the gross negligence or wlifiiisconduct of such Agent Pai
provided, however, that in no event shall any Agent Party have aalyillty to the Borrower, any Lender or any otheargon for indirec
special, incidental, consequential or punitive dgesa(as opposed to direct or actual damages).

(d) Change of Address, Et&Each of the respective Borrowers and the Admiaiiste Agent may change its address, telecopi
telephone number for notices and other communicati@reunder by notice to the other parties heretohEdher Lender may change
address, telecopier or telephone number for noteesother communications hereunder by notice ¢oBbrrowers and the Administrat
Agent. In addition, each Lender agrees to notify Administrative Agent from time to time to enstinat the Administrative Agent has
record (i) an effective address, contact namepkalee number, telecopier number and electronic address to which notices and o
communications may be sent and (ii) accurate wisériictions for such Lender.

(e) _Reliance by Administrative Agent and Lersderhe Administrative Agent and the Lenders shaléb#tled to rely and act up
any notices (including telephonic Notices of Counétion and Notices of Conversion) purportedly gibgror on behalf of the Borrowers e
if (i) such notices were not made in a manner $gecherein, were incomplete or were not precedeiltowed by any other form of noti
specified herein, or (ii) the terms thereof, asarstbod by the recipient, varied from any confiraathereof. The Borrowers shall indemr
the Administrative Agent, each Lender and the Rel&arties of each of them from all losses, cesgsenses and liabilities resulting from
reliance by such Person on each notice purportggin by or on behalf of the Borrowers. All telepim notices to and other telephc
communications with the Administrative Agent mayrbeorded by the Administrative Agent, and eacthefparties hereto hereby consen
such recording.

() Delivery of Consents/Responses by Lenddrs the extent any consent, acknowledgement, ageeor response is reques
by the Administrative Agent from one or more of thenders hereunder, unless otherwise specifiediéh sequest (as determined in
discretion of the Administrative Agent), such Lersdshall respond to any such request within tef BLGiness Days (or such lesser or gre
period as may be specifically required under theress terms of the Loan Documents). If a Lendds fairespond within the applicable ti
period, then such Lender shall be deemed to hapeoegd the requested consent, acknowledgementeragre or response; provided
however, that this sentence shall not apply to amendmarasiers or consents that require the written coneéeach Lender, or each Len
directly affected thereby, pursuant to any of sabeas (a) through (g) of Section 10.01.
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10.03 No Waiver; Cumulative Remedies.

No failure by any Lender or the Administrative Agén exercise, and no delay by any such Persomdrcising, any right, remec
power or privilege hereunder shall operate as aavdhereof; nor shall any single or partial exsecdf any right, remedy, power or privile
hereunder preclude any other or further exerciseetif or the exercise of any other right, remeayyer or privilege. The rights, remedi
powers and privileges herein provided are cumwatimd not exclusive of any rights, remedies, poveerd privileges provided by la
Notwithstanding anything to the contrary contairegtein or in any other Loan Document, the authatdtyenforce rights and remed
hereunder and under the other Loan Documents dghimd.oan Parties or any of them shall be vestedusively in, and all actions a
proceedings at law in connection with such enfomenshall be instituted and maintained exclusivigyy the Administrative Agent
accordance with Section 8.6@ the benefit of all the Lenders; provided, hoeeuthat the foregoing shall not prohibit (a) théministrative
Agent from exercising on its own behalf the rightsd remedies that inure to its benefit (solelytghdapacity as Administrative Age
hereunder and under the other Loan Documentsnfb).ander from exercising setoff rights in accormamith Section 10.08ubject to th
terms of Section 2.1J) or (c) any Lender from filing proofs of claim appearing and filing pleadings on its own behalfirtg the pendent
of a proceeding relative to any Loan Party undgr Bebtor Relief Law; and provided, further, thaatfany time there is no Person actin
Administrative Agent hereunder and under the otftem Documents, then (i) the Required Lenders stealé the rights otherwise ascribe
the Administrative Agent pursuant to Section 802 (ii) in addition to the matters set forth iautes (b) and (c) of the preceding provisc
subject to_Section 2.10any Lender may, with the consent of the Requiredders, enforce any rights and remedies avail@bleand a
authorized by the Required Lenders.

10.04 Expenses; Indemnity; Damage Waivet

(&) Costs and Expense$he Borrowers shall pay (i) all reasonable-atfitpocket expenses incurred by the Administrative A
and its Affiliates (including the reasonable feelsarges and disbursements of counsel for the Adinitive Agent), in connection with 1
syndication of the credit facilities provided foerkin, the preparation, negotiation, executionivdey and administration of this Agreeme
the other Loan Documents, the Fee Letter or anyndments, modifications or waivers of the provisitveseof or thereof (whether or not
transactions contemplated hereby or thereby shallcbhsummated) and (ii) all reasonable -ofitpocket expenses incurred by
Administrative Agent or any Lender (including thee$, charges and disbursements of any counsehdoAdministrative Agent or a
Lender), and shall pay all fees and time chargeattorneys who may be employees of the Adminis&adgent or any Lender, in connect
with the enforcement or protection of its rights) (A connection with this Agreement, the other L@otuments and the Fee Letter, incluc
its rights under this Section, or (B) in connectiwith the Loans made hereunder, including all stedsonable ouwbf-pocket expens:
incurred during any workout, restructuring or négfins in respect of such Loans.

(b) Indemnification by the BorrowerThe Borrowers shall indemnify the Administratikgent (and any sutagent thereof), ea
Arranger, each Lender, and each Related Partyybhthe foregoing Persons (each such Person logilhed an “ Indemnite® against, an
hold each Indemnitee harmless from, any and aBdesclaims, damages, liabilities and related esgeriincluding the reasonable fi
charges and disbursements of any counsel for atgninitee), and shall indemnify and hold harmlesh dademnitee from all fees and ti
charges and disbursements for attorneys who magnijdoyees of any Indemnitee, incurred by any Ind®manor asserted against i
Indemnitee by any third party or by the Borrowersany other Loan Party arising out of, in connattiath, or as a result of (i) the execul
or delivery of this Agreement, any other Loan Doemtnor any agreement or instrument contemplateeblyeor thereby, the performance
the parties hereto of their respective obligatioeseunder or thereunder, the consummation of #mesactions contemplated hereby or thel
or, in the case of the Administrative Agent (ang anb-agent thereof) and its Related Parties only, theimidtration of this Agreement a
the other Loan Documents, (ii) any Loan or the arsproposed use of the proceeds therefrom, (ii)aatual or alleged presence or releas
Hazardous Materials on or from any property ownedperated by the Borrowers or any of their Sulasids, or any Environmental Liabil
related in any way to the Borrowers or any of ti&ibsidiaries, or (iv) any actual or prospectivaml litigation, investigation or proceed
relating to any of the foregoing, whether basedctomtract, tort or any other theory, whether broughta third party or by the Borrowers
any other Loan Party, and regardless of whetherdm@agmnitee is a party thereto, in all cases, wéreth not caused by or arising, in whols
in part, out of the comparative, contributory okesoegligence of the Indemnitee; provided that Sademnity shall not, as to any Indemni
be available to the extent that such losses, cladamages, liabilities or related expenses (x)detrmined by a court of compet
jurisdiction by final and nonappealable judgmenthave resulted from the gross negligence or wilifusconduct of such Indemnitee
(y) result from a claim brought by the Borrowersamy other Loan Party against an Indemnitee foadirén bad faith of such Indemnite
obligations hereunder or under any other Loan Damimif the Borrowers or such Loan Party has oletia final and nonappeala
judgment in its favor on such claim as determinga lsourt of competent jurisdictio

(c) Reimbursement by Lender$o the extent that the Borrowers for any reasdltd indefeasibly pay any
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amount required under subsection (a) or (b) of 8estion to be paid by it to the Administrative Ag€or any subagent thereof) or ai
Related Party of any of the foregoing, each Lesg&erally agrees to pay to the Administrative Adentany such sukagent) or such Relat
Party, as the case may be, such Lender's Appliddeteentage (determined as of the time that thdéicapfe unreimbursed expense
indemnity payment is sought) of such unpaid amopirtvidedthat the unreimbursed expense or indemnified Idasn, damage, liability ¢
related expense, as the case may be, was incuyred &sserted against the Administrative Agentgioy such subagent), or against a
Related Party of any of the foregoing acting foz thdministrative Agent (or any such stdgent) in connection with such capacity.
obligations of the Lenders under this subsectiymafe subject to the provisions of Section 2.09(d)

(d) Waiver of Consequential Damages, ETo the fullest extent permitted by applicable |akne Borrowers shall not assert,
hereby waive, any claim against any Indemniteegrontheory of liability, for special, indirect, ceaquential or punitive damages (as opp
to direct or actual damages) arising out of, inr@mtion with, or as a result of, this Agreement; ather Loan Document or any agreemel
instrument contemplated hereby, the transactionseogplated hereby or thereby, any Loan or the fiskkeoproceeds thereof. No Indemn
referred to in subsection (b) above shall be lidbteany damages arising from the use by unintendegbients of any information or ott
materials distributed by it through telecommunigasi, electronic or other information transmissigstems in connection with this Agreem
or the other Loan Documents or the transactionsecoplated hereby or thereby.

(e) _PaymentsAll amounts due under this Section shall be pkeyabt later than ten Business Days after demagcttbr.

(H Survival. The agreements in this Section shall survivergsignation of the Administrative Agent, the reglanent of an
Lender and the repayment, satisfaction or dischafgdl the other Obligations.

10.05 Payments Set Aside

To the extent that any payment by or on behalfhaf Borrowers is made to the Administrative Agentaoy Lender, or tt
Administrative Agent or any Lender exercises igghtiof setoff, and such payment or the proceedsuch setoff or any part thereof
subsequently invalidated, declared to be fraudulemgreferential, set aside or required (includgngsuant to any settlement entered int
the Administrative Agent or such Lender in its dition) to be repaid to a trustee, receiver or ather party, in connection with a
proceeding under any Debtor Relief Law or otherptisen (a) to the extent of such recovery, thegalion or part thereof originally intenc
to be satisfied shall be revived and continuedilhférce and effect as if such payment had nonbeade or such setoff had not occurred,
(b) each Lender severally agrees to pay to the Ahtnative Agent upon demand its applicable shasth¢ut duplication) of any amount
recovered from or repaid by the Administrative Aggrus interest thereon from the date of such dehta the date such payment is made
rate per annum equal to the Federal Funds Rate tiroeto time in effect. The obligations of the ldens under clause (b) of the precei
sentence shall survive the payment in full of th@igations and the termination of this Agreement.

10.06 Successors and Assigns

(&) _Successors and Assigns Generalljne provisions of this Agreement shall be bindumpn and inure to the benefit of
parties hereto and their respective successorassigns permitted hereby, except that neither threoers nor any other Loan Party r
assign or otherwise transfer any of its rights loligations hereunder without the prior written cemsof the Administrative Agent and ei
Lender and no Lender may assign or otherwise tearasfy of its rights or obligations hereunder ex¢@po an assignee in accordance \
the provisions of subsection (b)) this Section, (ii) by way of participation in@dance with the provisions of subsectiondfi)his Sectior
or (iii) by way of pledge or assignment of a setsuinterest subject to the restrictions_of subserctf) of this Section (and any other attemj
assignment or transfer by any party hereto shakddeand void). Nothing in this Agreement, expesor implied, shall be construec
confer upon any Person (other than the partiestdietieeir respective successors and assigns pedhtigreby, Participants to the ex
provided in_subsection (ajf this Section and, to the extent expressly coptatad hereby, the Related Parties of each of thmiAistrative
Agent and the Lenders) any legal or equitable riggrhedy or claim under or by reason of this Agreem

(b) _Assignments by LendersAny Lender may at any time assign to one or rmassignees all or a portion of its rights
obligations under this Agreement (including alleoportion of its Loans; providethat any such assignment shall be subject to th@img
conditions:

() Minimum Amounts
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(A) in the case of an assignment of the enBraaining amount of the Loans at the time owing tr in the cas
of an assignment to a Lender or an Affiliate ofemtler or an Approved Fund, no minimum amount neecasisigned,;

(B) in any case not described in subsection)(B)( of this Section, the aggregate amount of the Comanit
(which for this purpose includes Loans outstandimgreunder) or, if the Commitment is not then ifeef the principe
outstanding balance of the Loans of the assigniegder subject to each such assignment, determmed the date tt
Assignment and Assumption with respect to suctgassent is delivered to the Administrative Agentibf;Trade Date”is
specified in the Assignment and Assumption, ashef Trade Date, shall not be less than $5,0001008ss each of tl
Administrative Agent and, so long as no Event ofddé has occurred and is continuing, the Princlafrower otherwis
consents (each such consent not to be unreasondbhgeld or delayed); providechowever, that concurrent assignment:
members of an Assignee Group and concurrent assigisnfrom members of an Assignee Group to a siagjigible
Assignee (or to an Eligible Assignee and membeitsaissignee Group) will be treated as a singtgmsnent for purpos
of determining whether such minimum amount has lmeen

(il Proportionate Amounts Each partial assignment shall be made as anmmssig of a proportionate part of all
assigning Lender's rights and obligations under Algreement with respect to the Loans;

(i)  Required ConsentsNo consent shall be required for any assignmece @ to the extent required by subsection (b)(i)
(B) of this Section and, in addition:

(A) the consent of the Principal Borrower (swcimsent not to be unreasonably withheld) shalleogired unles
(1) an Event of Default has occurred and is coimigiat the time of such assignment or (2) suchgassént is to a Lende
an Affiliate of a Lender or an Approved Fund; predithat the Principal Borrower shall be deemed to laresented to al
such assignment unless it shall object thereto biten notice to the Administrative Agent withinvéi (5) Business Da
after having received notice thereof; and

(B) the consent of the Administrative Agent (swmonsent not to be unreasonably withheld or delagball b
required if such assignment is to a Person thabtis Lender, an Affiliate of such Lender or an Apged Fund with respe
to such Lender.

(iv)  Assignment and Assumptiomhe parties to each assignment shall executelaliger to the Administrative Agent
Assignment and Assumption, together with a proogsand recordation fee in the amount of $2,500videm , however, that th
Administrative Agent may, in its sole discretiotea to waive such processing and recordationrfdbe case of any assignment.
assignee, if it is not a Lender, shall deliverite Administrative Agent an Administrative Questiaira.

(v) No Assignment to Certain Persarido such assignment shall be made (A) to any Beerer any of the Borrowe
Affiliates or Subsidiaries, or (B) to any Defaullin.ender or any of its Subsidiaries, or any Pensbo, upon becoming a Lent
hereunder, would constitute any of the foregoing®as described in this clause (Byr (C) to a natural person.

(vi)  Certain Additional Paymentdn connection with any assignment of rights abigations of any Defaulting Lenc
hereunder, no such assignment shall be effectilessimand until, in addition to the other condititimsreto set forth herein, the par
to the assignment shall make such additional pagsnem the Administrative Agent in an aggregate ambosufficient, upo
distribution thereof as appropriate (which may b&ight payment, purchases by the assignee ofgjzations or subparticipations,
other compensating actions, including funding, witle consent of the Principal Borrower and the Adstiative Agent, th
applicable pro rata share of Loans previously retpgebut not funded by the Defaulting Lender, toheaf which the applicab
assignee and assignor hereby irrevocably congen)) pay and satisfy in full all payment liabidis then owed by such Default
Lender to the Administrative Agent or any Lendereumder (and interest accrued thereon) and (y)isc@and fund as appropria
its full pro rata share of all Loans in accordamdth its Applicable Percentage. Notwithstanding fbeegoing, in the event that ¢
assignment of rights and obligations of any DefagltLender hereunder shall become effective ung@liGable Law withou
compliance with the provisions of this paragraptentthe assignee of such interest shall be deemnleel & Defaulting Lender for
purposes of this Agreement until such compliancaice

Subject to acceptance and recording thereof byatiministrative Agent pursuant to subsectiondtjhis Section, from and
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after the effective date specified in each Assigmnaad Assumption, the assignee thereunder shadl ferty to this Agreement and, to
extent of the interest assigned by such AssignmedtAssumption, have the rights and obligationa bénder under this Agreement, and
assigning Lender thereunder shall, to the exteth@finterest assigned by such Assignment and Assom be released from its obligatis
under this Agreement (and, in the case of an Ass@t and Assumption covering all of the assigniregder's rights and obligations un
this Agreement, such Lender shall cease to betg pareto) but shall continue to be entitled to beeefits of Sections 3.013.04, 3.05, anc
10.04with respect to facts and circumstances occurrigy po the effective date of such assignment. Upenuest, the Borrowers (at tr
expense) shall execute and deliver a Note to thigrase Lender. Any assignment or transfer by a eewnd rights or obligations under t
Agreement that does not comply with this subsectiwall be treated for purposes of this Agreemeiat sale by such Lender of a participa
in such rights and obligations in accordance witssgction (dpf this Section.

(c) _Register The Administrative Agent, acting solely for thiarpose as an agent of the Borrowers (and suctcydmsing solel
for tax purposes), shall maintain at the AdministeaAgent's Office a copy of each Assignment arsduimption delivered to it and a regi
for the recordation of the names and addressdsedfénders, and principal amounts of the Loans guan each Lender pursuant to the te
hereof from time to time (the “ Registdr The entries in the Register shall be conclusivd,the Borrowers, the Administrative Agent and
Lenders may treat each Person whose name is recordiee Register pursuant to the terms hereof lasnder hereunder for all purpose:
this Agreement, notwithstanding notice to the camytr In addition, the Administrative Agent shall imain on the Register informati
regarding the designation, and revocation of degign, of any Lender as a Defaulting Lender. Thgifer shall be available for inspect
by the Principal Borrower and any Lender at angoeable time and from time to time upon reasonpiite notice.

(d) _Participations Any Lender may at any time, without the consentoo notice to, the Borrowers or the Administratikgent
sell participations to any Person (other than amahtperson, a Defaulting Lender, any Borrower oy af the Borrowers' Affiliates
Subsidiaries) (each, a_* Participditin all or a portion of such Lender's rights andsbtigations under this Agreement (including alla
portion of the Loans owing to it); provideHat (i) such Lender's obligations under this Agreat shall remain unchanged, (ii) such Lel
shall remain solely responsible to the other partiereto for the performance of such obligations @) the Borrowers, the Administrati
Agent and the Lenders shall continue to deal s@aty directly with such Lender in connection witltls Lender's rights and obligations ur
this Agreement.

Any agreement or instrument pursuant to which adeersells such a participation shall provide thathsLender shall retain the s
right to enforce this Agreement and to approve amgndment, modification or waiver of any provisairthis Agreement;_providetthat sucl
agreement or instrument may provide that such Lendlé not, without the consent of the Participaagree to any amendment, waive
other modification described in the first provism Section 10.0that affects such Participant. Subject to subsed¢gdof this Section, tr
Borrowers agree that each Participant shall beleatio the benefits of Sections 3.02.04and _3.050 the same extent as if it were a Lel
and had acquired its interest by assignment put$aaubsection (b)f this Section. To the extent permitted by lawgheRarticipant also sh
be entitled to the benefits of Section 10a438though it were a Lender, providaath Participant agrees to be subject to Sectibhda thoug
it were a Lender.

(e) _Limitations upon Participant Right#\ Participant shall not be entitled to receivey @meater payment under Section 3dy1
3.04than the applicable Lender would have been enttda@ceive with respect to the participation goléuch Participant, unless the sal
the participation to such Participant is made wlith Principal Borrower's prior written consent. Arfitipant that would be a Foreign Len
if it were a Lender shall not be entitled to thedfits of Section 3.0linless the Principal Borrower is notified of thetgaépation sold to suc
Participant and such Participant agrees, for timefiteof the Borrowers, to comply with Section 3@Jas though it were a Lender.

() Certain PledgesAny Lender may at any time pledge or assign ar#fgcinterest in all or any portion of its rightsder thi:
Agreement (including under its Note, if any) tow&cobligations of such Lender, including any pkedg assignment to secure obligatior
a Federal Reserve Bank; providdtt no such pledge or assignment shall releaske ksander from any of its obligations hereunde
substitute any such pledgee or assignee for sustidreas a party hereto.

10.07 Treatment of Certain Information; Confidentiality .

Each of the Administrative Agent and the Lendenmgag to maintain the confidentiality of the Infoitioa (as defined below), exce
that Information may be disclosed (a) to its A#ftks (including the Arranger) and to its and itdiliates' respective partners, direct
officers, employees, agents, advisors and repratesd (it being understood that the Persons tomwvisach disclosure is made will
informed of the confidential nature of such Infotioa and instructed to keep such Information caerfitial), (b) to the extent requested by
regulatory authority purporting to have jurisdictiover it (including any
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self-regulatory authority, such as the National Assamiabf Insurance Commissioners), (c) to the extedguired by applicable laws
regulations or by any subpoena or similar legakcess, (d) to any other party hereto, (e) in conoeatith the exercise of any remec
hereunder or under any other Loan Document or atipraor proceeding relating to this Agreement ny ather Loan Document or t
enforcement of rights hereunder or thereundesuffject to an agreement containing provisions sulisily the same as those of this Sec
to (i) any assignee of or Participant in, or anggpective assignee of or Participant in, any ofigists or obligations under this Agreemer
(i) any actual or prospective counterparty (oraitivisors) to any swap or derivative transactidatireg to the Borrowers and their obligatic
(g9) with the consent of the Borrowers or (h) to éx¢éent such Information (x) becomes publicly aafalié other than as a result of a breac
this Section or (y) becomes available to the Adstiative Agent or any Lender or any of their respecAffiliates on a nonconfidential ba
from a source other than the Borrowers.

For purposes of this Section, “ Informatiérmeans all information received from the Borrowersany Subsidiary of any the
relating to the Borrowers or any Subsidiary of afythem or any of their respective businesses,ratien any such information thai
available to the Administrative Agent or any Lendara nonconfidential basis prior to disclosureh®y Borrowers or any Subsidiary of an
them, providedthat, in the case of information received from Bmrrowers or any Subsidiary of any of them aftex thate hereof, su
information is clearly identified at the time ofldery as confidential. Any Person required to ntaim the confidentiality of Information
provided in this Section shall be considered toehaamplied with its obligation to do so if such &&r has exercised the same degree o
to maintain the confidentiality of such Informatiaa such Person would accord to its own confidkeimfiarmation.

Each of the Administrative Agent and the Lendelgawledges that (a) the Information may includeariat nonpublic informatior
concerning the Borrowers or a Subsidiary of anthefm, as the case may be, (b) it has developedIl@re procedures regarding the us
material non-public information and (c) it will hdle such material nopublic information in accordance with applicablew,ancluding
Federal and state securities Laws.

10.08 Right of Setoff.

If an Event of Default shall have occurred and betinuing, each Lender and each of their resped&fiigates is hereby authorizt
at any time and from time to time, to the fullestemt permitted by applicable law, subject to rpteif the prior written consent of t
Required Lenders exercised in their sole discretimiset off and apply any and all deposits (gdrmarapecial, time or demand, provisiona
final, in whatever currency) at any time held arideo obligations (in whatever currency) at any tioweing by such Lender or any si
Affiliate to or for the credit or the account ofetiBorrowers or any other Loan Party against anyadinoff the obligations of the Borrowers
such Loan Party now or hereafter existing undes &greement or any other Loan Document to such éendespective of whether or |
such Lender shall have made any demand under tirisefnent or any other Loan Document and although sbligations of the Borrowe
or such Loan Party may be contingent or unmaturedre® owed to a branch or office of such Lendefediit from the branch or offi
holding such deposit or obligated on such indet#ssnprovided that in the event that any Defaulting Lender Isbeércise any such right
setoff, (x) all amounts so set off shall be paig@immediately to the Administrative Agent for foer application in accordance with
provisions of Section 2.1dnd, pending such payment, shall be segregateddbyBefaulting Lender from its other funds and deéreld ii
trust for the benefit of the Administrative Agemtdathe Lenders, and (y) the Defaulting Lender spadlvide promptly to the Administrati
Agent a statement describing in reasonable démilbligations owing to such Defaulting Lender@svhich it exercised such right of set
The rights of each Lender and their respectiveliatéis under this Section are in addition to otfigints and remedies (including other ric
of setoff) that such Lender or their respectiveilifes may have. Each Lender agrees to notifyfBbeowers and the Administrative Agt
promptly after any such setoff and application,vited that the failure to give such notice shall not etfffthe validity of such setoff a
application.

10.09 Interest Rate Limitation .

Notwithstanding anything to the contrary containedany Loan Document, the interest paid or agreebtle paid under the Lo
Documents shall not exceed the maximum rate of-osurious interest permitted by applicable Law (thMaximum Rate”). If the
Administrative Agent or any Lender shall receiveeiest in an amount that exceeds the Maximum Radeexcess interest shall be applie
the principal of the Loans or, if it exceeds suabpaid principal, refunded to the Borrowers. In d&iaing whether the interest contracted
charged, or received by the Administrative Agentaotender exceeds the Maximum Rate, such Person toahe extent permitted
applicable Law, (a) characterize any payment thatat principal as an expense, fee, or premiuneratian interest, (b) exclude volunt
prepayments and the effects thereof, and (c) ameorpirorate, allocate, and spread in equal or walgoarts the total amount of inter
throughout the contemplated term of the Obligatioeieunder.
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10.10 Counterparts; Integration; Effectiveness.

This Agreement may be executed in counterparts ndifferent parties hereto in different countetpp each of which shi
constitute an original, but all of which when takkegether shall constitute a single contract. Bgseement and the other Loan Docum
constitute the entire contract among the partidsting to the subject matter hereof and supersegeaad all previous agreements
understandings, oral or written, relating to thbjeat matter hereof. Except as provided in Sectiéd, this Agreement shall become effec
when it shall have been executed by the Administadgent and when the Administrative Agent shallé received counterparts hereof 1
when taken together, bear the signatures of eatheobther parties hereto. Delivery of an executedgnterpart of a signature page of
Agreement by telecopy shall be effective as dejivdra manually executed counterpart of this Agreem

10.11 Survival of Representations and Warranties

All representations and warranties made hereunariraany other Loan Document or other document/eetd pursuant hereto
thereto or in connection herewith or therewith kbatvive the execution and delivery hereof anddb& Such representations and warral
have been or will be relied upon by the AdminisiatAgent and each Lender, regardless of any iigetstn made by the Administrati
Agent or any Lender or on their behalf and notwahding that the Administrative Agent or any Lendery have had notice or knowledgt
any Default at the time of the Borrowing or any wersion or continuation, and shall continue in folice and effect as long as any Loa
any other Obligation hereunder shall remain unpaidnsatisfied.

10.12 Severability .

If any provision of this Agreement or the other hdaocuments is held to be illegal, invalid or urenéable, (a) the legality, valid
and enforceability of the remaining provisions ltistAgreement and the other Loan Documents shalbeaffected or impaired thereby i
(b) the parties shall endeavor in good faith negimtns to replace the illegal, invalid or unenfaioke provisions with valid provisions 1
economic effect of which comes as close as posgiltleat of the illegal, invalid or unenforceabl®yisions. The invalidity of a provision ir
particular jurisdiction shall not invalidate or dEr unenforceable such provision in any other glictfon.

10.13 Replacement of Lenders

If any Lender requests compensation under Sectidh, dr if the Borrowers are required to pay any addil amount to any Lenc
or any Governmental Authority for the account of &ender pursuant to Section 3.0dr a Lender (a “ Noi€onsenting Lendel) does nc
consent to a proposed change, waiver, dischargeeratination with respect to any Loan Document thas been approved by
Administrative Agent and Required Lenders as predith Section 10.0hut requires unanimous consent of all Lendersldreaiders directl
affected thereby (as applicabt@)if any Lender is an Defaulting Lender or if astyer circumstance exists hereunder that giveStheower:
the right to replace a Lender as a party heretm the Borrowers may, at their sole expense araitefipon notice to such Lender and
Administrative Agent, require such Lender to ass@grd delegate, without recourse (in accordance with subject to the restrictic
contained in, and consents required by, Sectiod6l).all of its interests, rights and obligations anthis Agreement and the related L
Documents to an assignee that shall assume suigatidshs (which assignee may be another Lendex,LliEnder accepts such assignmi

providedthat:

(a) the Borrowers shall have paid to the Adntiatsre Agent the assignment fee specified in ecti0.06(b)
(b) such Lender shall have received paymennadraount equal to the outstanding principal oLit&n, accrued interest there
accrued fees and all other amounts payable toréuneler and under the other Loan Documents (inogudiny amounts under Section 3)05

from the assignee (to the extent of such outstgnglimcipal and accrued interest and fees) or tedBvers (in the case of all other amounts);

(c) in the case of any such assignment resultmg a claim for compensation under Section 20payments required to be m
pursuant to Section 3.0kuch assignment will result in a reduction inlrsaompensation or payments thereafter; and

(d) such assignment does not conflict with aygtile Laws.

A Lender shall not be required to make any suclgasgent or delegation if, prior thereto, as a reetila waiver by such Lender
otherwise, the circumstances entitling the Borr@aerrequire such assignment and delegation ceasapty.
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10.14 Governing Law; Jurisdiction; Etc .

(a) _GOVERNING LAW. THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH
THE LAW OF THE STATE OF NORTH CAROLINA.

(b) SUBMISSION TO JURISDICTION THE BORROWERS AND EACH OTHER LOAN PARTY IRREVOCAE AND
UNCONDITIONALLY SUBMITS, FOR ITSELF AND ITS PROPERY, TO THE NONEXCLUSIVE JURISDICTION OF THE COUR"
OF THE STATE OF NORTH CAROLINA SITTING IN MECKLENBBG COUNTY AND OF THE UNITED STATES DISTRIC
COURT OF THE WESTERN DISTRICT OF NORTH CAROLINA, ANANY APPELLATE COURT FROM ANY THEREOF, IN AN’
ACTION OR PROCEEDING ARISING OUT OF OR RELATING TOHIS AGREEMENT, ANY OTHER LOAN DOCUMENT OR TH
FEE LETTER, OR FOR RECOGNITION OR ENFORCEMENT OF ANNUDGMENT, AND EACH OF THE PARTIES HERET
IRREVOCABLY AND UNCONDITIONALLY AGREES THAT ALL CLAIMS IN RESPECT OF ANY SUCH ACTION C
PROCEEDING MAY BE HEARD AND DETERMINED IN SUCH NORT CAROLINA STATE COURT OR, TO THE FULLES
EXTENT PERMITTED BY APPLICABLE LAW, IN SUCH FEDERALCOURT. EACH OF THE PARTIES HERETO AGREES THAIT
FINAL JUDGMENT IN ANY SUCH ACTION OR PROCEEDING SHA. BE CONCLUSIVE AND MAY BE ENFORCED IN OTHEI
JURISDICTIONS BY SUIT ON THE JUDGMENT OR IN ANY OTER MANNER PROVIDED BY LAW. NOTHING IN THIS
AGREEMENT OR IN ANY OTHER LOAN DOCUMENT SHALL AFFET ANY RIGHT THAT THE ADMINISTRATIVE AGENT OR
ANY LENDER MAY OTHERWISE HAVE TO BRING ANY ACTION R PROCEEDING RELATING TO THIS AGREEMENT OR AN
OTHER LOAN DOCUMENT AGAINST THE BORROWERS OR ANY (HER LOAN PARTY OR ITS PROPERTIES IN THE COUR
OF ANY JURISDICTION.

(© WAIVER OF VENUE . THE BORROWERS AND EACH OTHER LOAN PARTY IRREVOCAR AND
UNCONDITIONALLY WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY OBJECTION THAT I1
MAY NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OFANY ACTION OR PROCEEDING ARISING OUT OF C
RELATING TO THIS AGREEMENT, ANY OTHER LOAN DOCUMENTOR THE FEE LETTER IN ANY COURT REFERRED TO
PARAGRAPH (B) OF THIS SECTION. EACH OF THE PARTIESERETO HEREBY IRREVOCABLY WAIVES, TO THE FULLES
EXTENT PERMITTED BY APPLICABLE LAW, THE DEFENSE ORN INCONVENIENT FORUM TO THE MAINTENANCE Ol
SUCH ACTION OR PROCEEDING IN ANY SUCH COURT.

(d) SERVICE OF PROCESSEACH PARTY HERETO IRREVOCABLY CONSENTS TO SERVICBF PROCESS IN TH
MANNER PROVIDED FOR NOTICES IN SECTION 10.02NOTHING IN THIS AGREEMENT WILL AFFECT THE RIGHT & ANY
PARTY HERETO TO SERVE PROCESS IN ANY OTHER MANNEERRMITTED BY APPLICABLE LAW.

10.15 Waiver of Jury Trial .

EACH PARTY HERETO HEREBY IRREVOCABLY WAIVES, TO THEEULLEST EXTENT PERMITTED BY APPLICABLI
LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING DIRECTLY OR INDIRECTLY ARISIN(
OUT OF OR RELATING TO THIS AGREEMENT, ANY OTHER LOA DOCUMENT OR THE FEE LETTER OR TF
TRANSACTIONS CONTEMPLATED HEREBY OR THEREBY (WHETHE BASED ON CONTRACT, TORT OR ANY OTHE
THEORY). EACH PARTY HERETO (A) CERTIFIES THAT NO HHRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHE
PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THBUCH OTHER PERSON WOULD NOT, IN THE EVENT (
LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER ADI (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIE
HERETO HAVE BEEN INDUCED TO ENTER INTO THIS AGREEME, THE OTHER LOAN DOCUMENTS AND THE FEE LETTE
BY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTFICATIONS IN THIS SECTION.

10.16 No Advisory or Fiduciary Responsibility .

In connection with all aspects of each transaatiomemplated hereby (including in connection witly amendment, waiver or otl
modification hereof or of any other Loan Documetitg Borrowers acknowledge and agree, and ackngetetheir Affiliates' understandit
that: (i) (A) the arranging and other services rdggy this Agreement provided by the AdministratAvgent and the Arranger are arnesgtt
commercial transactions between the Borrowers, etiedr Loan Party and their respective Affiliates,the one hand, and the Administra
Agent and the Arranger, on the other hand, (B) edc¢he Borrowers and the other Loan Parties haswted with its own legal, accountil
regulatory and tax advisors to the extent it hasvkerl appropriate, and (C) each Borrower and edwr bban Party is capable of evaluat
and understands and
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accepts, the terms, risks and conditions of thestietions contemplated hereby and by the other Dmauments; (ii)(A) the Administrati
Agent and the Arranger each is and has been asbilely as a principal and, except as expresslyeagire writing by the relevant parties,

not been, is not, and will not be acting as an satyiagent or fiduciary for the Borrowers, any othean Party or any of their respeci
Affiliates, or any other Person and (B) neither igministrative Agent nor the Arranger has any gétion to the Borrowers, any other L
Party or any of their respective Affiliates withspect to the transactions contemplated hereby éxbhepe obligations expressly set fc
herein and in the other Loan Documents; and (i&) Administrative Agent and the Arranger and thespective Affiliates may be engage!
a broad range of transactions that involve intertrsdt differ from those of the Borrowers, the othean Parties and their respective Affilia
and neither the Administrative Agent nor the Arranpas any obligation to disclose any of such @ssrto the Borrowers, any other L
Party or any of their respective Affiliates. To thdlest extent permitted by law, each of the Bareos and the other Loan Parties he
waives and releases any claims that it may haviastghe Administrative Agent and the Arranger wiéspect to any breach or alleged brq
of agency or fiduciary duty in connection with aagpect of any transaction contemplated hereby.

10.17 USA PATRIOT Act Notice .

Each Lender that is subject to the Act (as hertnafefined) and the Administrative Agent (for ifsend not on behalf of a
Lender) hereby notifies the Borrowers that pursuarthe requirements of the USA Patriot Act (Titleof Pub. L. 10756 (signed into la
October 26, 2001)) (the_ * Ad}, it is required to obtain, verify and record infortioa that identifies the Borrower, which informationclude:
the name and address of the Borrowers and otherniaftion that will allow such Lender or the Adminiive Agent, as applicable,
identify the Borrowers in accordance with the Athe Borrowers shall, promptly following a requegtthe Administrative Agent or a
Lender, provide all documentation and other infdforathat the Administrative Agent or such Lendequests in order to comply with
ongoing obligations under applicable “know yourtonser” and anti-money laundering rules and regoitestj including the Act.

10.18 Time of the Essence

Time is of the essence of the Loan Documents.

10.19 Entire Agreement.

This Agreement, the other Loan Documents AND THEEREETTER represent the final agreement AMONG thetigsand may ni
be contradicted by evidence of prior, contemporaegor subsequent oral agreements of the partieseTare no unwritten oral agreem:
AMONG the parties.

[remainder of page left intentionally blank - sigim@ pages, exhibits and schedules to follow]
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TERM LOAN AGREEMENT
HIGHWOODS PROPERTIES, INC.

IN WITNESS WHEREOF, the parties hereto have caused this Term Loan Amgatto be duly executed as of the date first a
written.

HIGHWOODS REALTY LIMITED PARTNERSHIP
BORROWERS: By: Highwoods Properties, Inc.

HIGHWOODS PROPERTIES, INC.
HIGHWOODS SERVICES, INC.

By: /s/ Jeffrey D. Miller
Name: Jeffrey D. Miller
Title: Vice President, General Counsel and Secgyetar

(Signatures continued on next page)




TERM LOAN AGREEMENT
HIGHWOODS PROPERTIES, INC.

WELLS FARGO BANK, NATIONAL ASSOCIATION
in its capacity as Administrative Agent
LENDERS/AGENTS: and individually in its capacity as a Lender

By: /s/ Authorized Signatory
Name:
Title:

[signature pages continued]




TERM LOAN AGREEMENT
HIGHWOODS PROPERTIES, INC.

PNC BANK, NATIONAL ASSOCIATION,
individually in its capacity as a Lender

By: /s/ Authorized Signatory
Name:
Title:

[signature pages continued]




TERM LOAN AGREEMENT
HIGHWOODS PROPERTIES, INC.

REGIONS BANK,
individually in its capacity as a Lender

By: /s/ Authorized Signatory
Name:
Title:

[signature pages continued]




TERM LOAN AGREEMENT
HIGHWOODS PROPERTIES, INC.

UNION BANK, N.A.,
individually in its capacity as a Lender

By: /s/ Authorized Signatory
Name:
Title:




