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Item 2. Acquisition or Disposition of Assets.

On December 20, 2000, we announced that we hateepad with Denver-based Miller Global PropertidsC in the formation of joint
ventures valued at $412 million.

One joint venture (the "Operating Asset VenturaVjolves the contribution of 21 in-service propestscompassing more than 3.0 million
rentable square feet valued at approximately $3®m Miller Global has acquired an 80% ownershiferest in the Operating Asset
Venture. We retained the remaining 20% ownershigrast. The Operating Asset Venture expects tokoup to $276 million from GE
Capital Real Estate, of which approximately $248iom will be funded upon the closing of the 21darvice office properties. The properties
included in the Operating Asset Venture are agWt

Rentable Rentable

Property Loca;i-c—J—r;m Sq. Feet Property Location Squet
Deerfield | Atlanta 49,5 80 4101 Research Commons Raleigh 730(;3
Deerfield 1l Atlanta 67,2 07 4201 Research Commons Raleigh 837:19
Deerfield 111(1) Atlanta 53,5 76 4301 Research Commons Raleigh 908£-94
Peachtree Corners Il Atlanta 109,2 93 4501 Research Commons Raleigh 5926-31
Concourse Raleigh -1321-75
Capital Plaza | Orlando 241,1 90 Lake Plaza East Raleigh 713é9
Capital Plaza Il Orlando 302,7 09 Situs| Raleigh 592&5
Landmark | Orlando 223,5 08 Situs Il Raleigh 5974-19
Landmark Il Orlando 2214 14  Situs IlI(1) Raleigh 386é9

Signature Plaza Orlando 273,5 o
Anchor Glass Tampa -1007-01
Bayshore Place Tampa 834é2
Tower Place Tampa -1822-14

(1) To date, we have closed on the contributiogate of all of the properties to the Operating As&mnture other than Deerfield Il and Situs
[, which are currently under development. Thesggzts are valued in the aggregate at $10.3 mibiod are anticipated to close in early
2001. The Operating Asset Venture expects to boepmroximately $7.2 million in connection with tleetsvo projects that will be funded
upon closing, resulting in a total of $246 milliohdebt relating to the Operating Asset Venture.

The Agreement to Form Limited Liability Companiestered into as of August 9, 2000, by and amont¢eM@lobal Fund IIl, L.P., MGA
Development Associates, L.P., Highwoods Realty tachiPartnership and Highwoods/Florida Holdings. Lwhich was filed as part of our
Quarterly Report on Form 10-Q for the quarter endlete 30, 2000, has been superceded and replaitseirirety by the Operating
Agreement of MG-HIW, LLC, entered into as of Decemnh, 2000, by and among Miller Global HIW 20, Lb&d Highwoods Realty
Limited Partnership, and various other ancillaryeggnents.

A second venture (the "Development Venture") ifaily focused on developing four properties, enpassing 435,000 rentable square feet
with a budgeted cost of approximately $62.0 million $7.5 million of development land contributgdus. We each own 50% of the
Development Venture



We are the sole and exclusive manager and leagemg éor the properties in both joint ventures,dvich we will receive customary
management fees and leasing commissions. We etqpesrteive approximately $300 million in aggregagé cash proceeds as a result of the
formation of these joint ventures. We intend to siseh proceeds to fund development activity, refpase shares of our common stock under

our ongoing share repurchase program and retisgamding debt, either through direct payments paysent of borrowings under our
Revolving Loan (as defined below).

Certain matters discussed in this report, includingnot limited to the possibility of additionahiestments and property contributions and
borrowing expectations related to the joint verduere forwardeoking statements within the meaning of the febdseaurities laws. Althouc
we believe that the expectations reflected in $aoarddooking statements are based upon reasonable assaspve can give no assura
that our expectations will be achieved. We assumeltigation to update or supplement forward-logkstatements that become untrue
because of subsequent events. Factors that couseé eatual results to differ materially from ourremt expectations include general
economic conditions, local real estate conditidng,.timely development and lease-up of propertiad, the other risks detailed in our most
recent Quarterly Report on Form-Q.



Item 5. Other Events

On December 14, 2000, we obtained a new $300 mitéwolving line of credit (the "Revolving Loan'hoim a group of 10 lender banks. The
Revolving Loan was arranged and syndicated by Bé&#anerica Securities LLC. Bank of America, N.A.tlee administrative agent, Wells
Fargo Bank, N.A. is the syndication agent and WaizhBank, N.A. is the documentation agent. Othedés include: Managing Agent -
Commerzbank; Co-Agents - AmSouth Bank, BB&T, CeatBank, PNC Bank, and South Trust Bank; and Lené&gste Bank.

The Revolving Loan matures in December 2003 ankhecep our previous $450 million revolving creditifiy. The Revolving Loan carries
an interest rate based upon our senior unsecueelit cating. At our current BBB/Baa2 senior unsecurating, interest accrues on borrowi
under the Revolving Loan at an average rate of [RBfus 85 basis points. The Revolving Loan alstuthes a $150 million competitive bid
sub-facility.

Item 7. Financial Statements, Pro Forma Financial Information and Exhibits.
(c) Exhibits

2 Operating Agreement of MG-HIW, LLC, entered iatof December 1, 2000, by and among Miller GletigV 20, LLC and Highwoods
Realty Limited Partnership

10.1 Credit Agreement among Highwoods Realty Lich®artnership, Highwoods Properties, Inc., the Blidries named therein and the
Lenders named therein, dated as of December 18,
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OPERATING AGREEMENT OF MG-HIW, LLC

THIS AGREEMENT is made and entered into as of tlsisday of December, 2000, by and among MILLER GIXDBHIW 20, LLC, a
Colorado limited liability company ("MG"), and HIGMOODS REALTY LIMITED PARTNERSHIP, a North Carolidenited partnership
("HIW™).

WITNESSETH:

WHEREAS, the parties hereto have formed a limitahility company under the provisions of the Linditeiability Company Act as enacted
in the State of Delaware (Del. Code Ann. tit. §1€5101 et seq.) (the "Act"), for the limited

purposes hereinafter described; and

NOW, THEREFORE, for and in consideration of TenlBx ($10.00), the mutual promises, obligations ameéements contained herein i
other good and valuable consideration, the re@gigtsufficiency of which are hereby acknowledghkd,garties hereto, intending to be leg
bound, do hereby agree as follows:

ARTICLE 1

DEFINITIONS

For purposes of this Agreement, each of the follmaterms, when used in the singular or plural fehall have the meaning hereinafter
provided:

"AAA" has the meaning set forth in Section 18.17(b) (ii) hereof.

"Act" has the meaning set forth in the first recita | hereof.

"Acquisition Agreement" means, collectively, ther&gments for Purchase and Sale of Property andiBatidn Agreements, each betwee
City Group Owner and HIW or HIW Florida, pursuantwhich the Properties (or all of the beneficidenests in the Land Trust, or all of the
membership interests in the limited liability comgaowning the same) will be, indirectly througle tBity Group Owners, contributed to, or
purchased by, the Company.

"Additional Capital Contribution" means, any adalital contribution of a Member to the capital of @empany made pursuant to Section 6.2
hereof.



"Adjusted Capital Account Deficit" means, as of grayticular date, the deficit balance, if any, urcls Member's Capital Account as of such
date, as determined in the manner provided in @eéti5 hereof and by then adjusting such capibatt as so determined as follows:

(&) such Capital Account shall be increased t@cethe amounts, if any, which such Member is @ltéid to restore to the Company or is
treated or deemed to be obligated to restore potsadreasury Regulations (S)(S) 1.704-1(b)(2i(3), 1.704-

1(b)(2)(ii)(c), 1.704-2(g)(1)(ii) and 1.704-2(i)(5)
(b) such Capital Account shall be reduced to rétey items described in Treasury Regulation (S)(3)4-1(b)(2)(ii)(d)(4), (5)

and (6);

(c) if such Adjusted Capital Account Deficit is hgidetermined as of the last day of a Fiscal Yeapt@irposes of Section 7.7 hereof, then the
applicable Capital Account shall be adjusted téentfthe allocation to such Member of all amouetguired to be allocated to such Member
for such Fiscal Year under Article 7 hereof (ottiem Sections 7.3 and 7.4 hereof);

(d) if such Adjusted Capital Account Deficit is bgidetermined as of the last day of a Fiscal Yeapfirposes of Section 7.8 hereof, then the
applicable Capital Account shall be adjusted tentfthe tentative allocation to such Member ofaafiounts that would be required to be
allocated to such Member for such Fiscal Year iftree Section 7.8 nor 7.9 hereof were a part of Agreement; and

(e) if such Adjusted Capital Account Deficit is bgidetermined as of the last day of a Fiscal Yeapt@irposes of Section 7.9 hereof, then the
applicable Capital Account shall be adjusted téentfthe tentative allocation to such Member ofaatiounts that would be required to be
allocated to such Member for such Fiscal Year ithee Section 7.8 nor 7.9 hereof were a part of Agreement.

"Affiliate" means, with respect to any Person, aBa who, directly or indirectly, controls or isrtmlled by or is common control with such
Person. As used in this definition, "control" meanssession, directly or indirectly, of the powedirect the management policies of a
Person, whether through the ownership or exerdiseting rights, by contract or otherwise.

"Approval of the Members" or similar phrases meankecision taken as described in Section 9.1(8)3hereof, unless Approval of any
individual Member or all of the Members is spedflg required herein.

"Approve", "Approved", or "Approval" means, as teetsubject matter thereof and as the context nguineor permit, an express ratification
or approval contained in a written statement signedn approving Person.
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"Bankruptcy of the Company" means (a) a generayjasgent by the Company for the benefit of credit@o$ the appointment of a receiver,
trustee or custodian for all or any substantiat phthe Company's property and assets which iglismtissed within sixty (60) days thereaf
(c) the entry of any "order for relief" against tBempany in, or the commencement by the Compangnyfyvoluntary proceeding under
present or future Federal bankruptcy laws or uatigrother state or local bankruptcy, insolvencgtbier laws respecting debtor's rights
which is not dismissed within sixty (60) days thadter, or (d) the entry against the Company of ‘amgler for relief" or any other judgment or
decree by any court of competent jurisdiction ig avoluntary proceeding against the Company updesent or future Federal bankruptcy
laws or under any other state or local bankruptsglvency or other laws respecting debtor's rightss only if such order, judgment or dec
continues unstayed and in effect for a period xtfy5j60) consecutive days.

"Base Rate" means, on any particular date, theasteate which Citibank, N.A., or any successdiliply announces as its "prime rate" as of
the close of business on such date; provided, hervéivat in the event that such interest ratepasanced by Citibank, N.A. or its successor,
is discontinued or becomes unascertainable, thealyrshall select and substitute an appropriatenathanking association which publicly
announces a "prime rate" of interest, and the t&ase Rate," as used in this Agreement, shall #fenebe deemed to refer to such interest
rate as announced by such national banking associd its "prime rate” until such time as sucleiiest rate as announced by Citibank, N.A.
or its successor once again becomes ascertainable.

"Beneficial Interests" has the meaning set fortBéttion 9.5(b) hereof.

"Book Basis" means, with respect to any asset@fXbmpany, such asset's adjusted tax basis, amitetd for federal income tax purposes;
provided, however, that (a) if property is conttiémito the Company, the initial Book Basis of spobperty shall be its fair market value, as
determined by the Members, on the date of coniohutb) if the Capital Accounts of the Company adfusted pursuant to Treasury
Regulation (S) 1.704-1(b)(2)(iv)(f) to reflect

the fair market value of the Company's assetsBduk Basis of each such asset shall be adjustedual its fair market value as of the tim«
such adjustment in accordance with such Treasugul@gon; and (c) the Book Basis of all assetsldi@mhdjusted thereafter by Book
Depreciation and amortization

as provided in Treasury Regulation (S) 1.704-1(b)(2)(iv)(g).

"Book Depreciation" means, for each Fiscal Year, an amount conputed for

such Fiscal Year in the manner provided in Treasury Regulation (S) 1.704-
1(b)(2)(iv)(g)(3) with respect to each item of property that has been

contributed to the capital of the Conpany by a Menber.

"Book/Tax Disparity" has the meaning set forth acton 7.13 hereof.

"Borrower" and "Borrowers" have the meanings set forth in Section 9.5(b)



"Budget" means an annual statement prepared biyrtigerty Manager and Approved by the Manager rmggftirth, by line item, the estima
receipts and expenditures (capital, operating d@nherpof the Company for the period covered by sstakement and an estimate of the
projected Net Cash Flow for each full or partidecalar month during the period covered by suclestant. Only one "Budget"” shall be in
effect for any given time period. The Budget ister described in Sections 10.2 and 10.3 hereof.

"Capital Account" has the meaning set forth in ®&c6.5 hereof.

"Capital Contribution" means, as to each Membaeg sitm of such Member's Initial Capital Contribut@nd Additional Capital
Contributions as described in Article 6 hereof.

"City Group" means, those Properties describedxdnldt "A" as located in, or in the vicinity of, spectively, each of the cities of Atlanta,
Georgia, Orlando, Florida, Tampa, Florida, or RgtieiNorth Carolina.

"City Group Owner" means, respectively, each offthe (4) Persons owning, directly or indirectiyl, @ the Properties in a City Group,
which Persons shall be wholly-owned by the Company.

"Claim" has the meaning set forth in Section 1&]) hereof.
"Claiming Member" has the meaning set forth in ®&ci18.17(b) hereof.
"Code" means the Internal Revenue Code of 198&mesnded from time to

time, or any successor statute. All referencesiméoespecific sections of the Code shall be deetoedfer also to corresponding provisions
of any successor statute.

"Company" means MG-HIW, LLC, a Delaware limitedblility company.

"Competitor" means (a) any publicly-owned real estaampany which is substantially active in thecgffindustrial property market segment,
or (b) any Person engaged in the business of thelaf@ment and/or leasing of office/industrial bunilgls of comparable quality to the
Properties in the markets in Atlanta, Georgia, @ita Florida, Tampa, Florida and Raleigh, Northdllaa that is a major direct competitor
for tenants with the Highwoods Guarantor or anitoAffiliates in such markets.

"Contributing Member" has the meaning set fortlsection 6.2(b) hereof.

"Contributions Account" means HIW's Contributionscéunt or MG's Contributions Account, as the conteay require.

"Contribution Date" has the meaning set forth icti® 6.2(a)(iii) hereof.

"Contribution Loan Member" has the meaning setfantSection 6.2(b)(i) hereof.
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"Continuing Party" has the meaning set forth int®ecl6.2 hereof.
"Election Notice" has the meaning set forth in eci3.2(b) hereof.
"Escrow Agent" has the meaning set forth in Sectiérb hereof.

"Extraordinary Event" means any sale (other thantthnsfer of the Company's ownership interesgsinCity Group Owner pursuant to
Article 16 hereof, a negotiated sale of one or neurtre Properties or any other sale of one or meatie Properties specifically contempla
by any other provision of this Agreement), exchamg@demnation, conversion, damage or destrucfiaf or any portion of any of the
Properties (other than any such events relatirf@oimpany tangible property and fixtures that, indlggregate, involve property having a
Book Basis to the Company of less than $50,000.00).

"Extraordinary Event Proceeds" means the amoumttigh any cash proceeds (including, without limidaf insurance proceeds, recoveries,
damages and awards) received or collected by thep@oy from any Extraordinary Event exceed

(a) any satisfaction of indebtedness and closimyctiner costs and expenses incurred or requirbd fmaid by the Company in connection
with any such Extraordinary Event, (b) the amourduzh proceeds used by the Company for restoratidrrepair in the event of any dam
or destruction to the subject Property, and (c)attm@unt of such proceeds applied to fund any resezentemplated by the then-current
Budget or such additional reserves as the Managgmd reasonably appropriate. Notwithstanding thegfing, the term "Extraordinary
Event Proceeds" shall not include Net Sales Praceedliet Refinancing Proceeds.

"First Mortgage Loan" has the meaning set fortBéttion 9.4 hereof.

"Fiscal Year" means the fiscal year of the Compdame first Fiscal Year shall commence on the datedf, and each succeeding Fiscal Year
shall commence on the date immediately following ldst day of the immediately preceding Fiscal Y&ach Fiscal Year shall end on the
earliest to occur after the commencement of susbaFiyear of (a) December 31, (b) the day immebjigteeceding the date of the
"liquidation" of a Member's interest in the Compdmythin the meaning of Treasury Regulation (SY08-24(b)(2)(ii))(g),

(c) the day immediately preceding the date on whity distribution is made to the Members underied5.2 hereof, or (d) the date on
which the Company is deemed liquidated and woundnger Section 15.4 hereof.

"Foreign Investment Acts and Regulations" has tleamng set forth in Section 13.3 hereof.
"Gross Purchase Price" has the meaning set foiSieation 13.4(a) hereof.
"Highwoods Guarantor" means Highwoods Properties, B Maryland corporation.
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"HIW" means Highwoods Realty Limited PartnershifNerth Carolina limited
partnership, a Member of the Company.

"HIW's Contributions Account" means, as of any vala date, the excess, if any, of (a) aggregafg tfe Initial Capital Contribution of HIV
made to the Company pursuant to the terms of Se6tib hereof, and (ii) all Additional Capital Cabtrtions made by HIW to the Company
pursuant to the terms of

Section 6.2 hereof, over (b) the aggregate amduistyibutions made to HIW prior to such relevdate pursuant to Section 8.2 hereof in
reduction of HIW's Contributions Account.

"HIW Florida" means Highwoods/Florida Holdings, ., a Delaware limited partnership, an AffiliaterifV.

"Including," "such as," "for example," or similatowds or phrases are to be interpreted as includugyot to denote a limitation to, the ma
referred to unless words of limitation are expnessit forth.

"Independent Member" has the meaning set fortreictiSn 9.8 hereof.

"Initial Capital Contributions" has the meaning &®th in Section 6.1 hereof.

"Interest" means the entire ownership interest idfieanber in the Company at any particular time,udetg the right of such Member to any
and all benefits to which a Member may be entilegrovided in this Agreement, together with thigaltions of such Member to comply
with all of the terms and provisions of this Agresmh

"JAMS" has the meaning set forth in Section 18.)(iijthereof.

"Land Trusts" has the meaning set forth in the LDasuments.

"Last Day" has the meaning set forth in Sectior{cj.hereof.

“Lender" has the meaning set forth in Section @rebf.

“Liguidation Proceeds" means all cash held by them@any at the time of the happening of a dissolewgnt described in Section 15.1 hel
and all cash received by the Company after thedwapg of such dissolving event (irrespective of thiee such cash was or would otherwise
have been considered Net Cash Flow, ExtraordinaenEProceeds, Net Sales Proceeds or Net RefiraReioceeds under the terms of this

Agreement).

"Loan Documents" has the meaning set forth in $a@i4 hereof.



"Management Agreement" means, collectively, thgprty management and leasing agreements conceh@mgoperty management and
leasing of the Properties, to be entered into loh @d the City Group Owners, as owner, and HIWpm@perty manager and leasing agent.

"Manager" means MG or any successor manager d@dingpany appointed as provided herein.

"Member" means HIW, MG or the Independent Membethe permitted successor or assign of any of thediyidually, and "Members"
means HIW, MG and the Independent Member, and thspective permitted successors or assigns, to#éc provided, however, that it is
mutually acknowledged and agreed that the Indeperidember has no economic interest and, exceptaessly conferred by Section 9.9
hereof, no voting or other rights or ability to fieipate in the affairs of the Company, and to #vad, any use of the terms "Member" or
"Members" herein in a context that presupposes mibée possesses such economic interest or votiather rights shall not be deemed to
include the Independent Member.

"MG" means Miller Global HIW 20, LLC, a Coloradarlited liability company,
a Member of the Company.
"MG Guarantor" means Miller Global Fund Ill, L.R.Colorado limited partnership.

"MG's Contributions Account" means, as of any ratéwdate, the excess, if any, of (a) aggregat tid Initial Capital Contribution of MG
made to the Company pursuant to the terms of Se6tib hereof, and (ii) all Additional Capital Cabtrtions made by MG to the Company
pursuant to the terms of Section 6.2 hereof, dvethle aggregate amount of distributions made toiGr to such relevant date pursuant to
Section 8.2 hereof in reduction of MG's ContribndAccount.

"Net Cash Flow" means, for any given period, atkipts from the conduct of the business of the Gamggor such period, from whatever
source derived (including, without limitation, alinounts previously escrowed with any lender taGbmpany which are released from
escrow and returned to the Company, but specifieadtluding any Extraordinary Event Proceeds, Nd¢ roceeds and Net Refinancing
Proceeds), which are available for distributiortly Company following (a) the payment of all opexgtdebt service and capital expenses of
the Company for such period with respect to whichreserves have been established (including, witlmitation, any principal and interest
due during any such period with respect to any détite Company), and (b) the establishment orer@phment, as deemed reasonably
necessary by the Manager, of reserves for taxés sgevice, tenant improvement expense, leasingrission expense, maintenance, repairs,
capital improvements and other expenses and otheking capital requirements of the Company or fantangent liabilities of the Company.

"Net Profit" and/or "Net Loss" means, for each Bls¢ear, the Company's taxable income or taxatds for such Fiscal Year, determined in
accordance with Section 703(a) of the



Code and Treasury Regulation (S) 1.703-1, withepasately stating any items of income, gain, ldssluction or credit under Code Section
703(a)(1) (i.e., each separately-stated item $feathken into account in determining Net Income ldatiLoss), subject to the following
adjustments:

(a) any tax-exempt income, as described in se@ifa)(1)(B) of the Code, realized by the Compamyrd) such Fiscal Year, shall be taken
into account in computing such taxable income xaltée loss as if it were taxable income;

(b) any expenditures of the Company describeddtiame 705(a)(2)(B) of the Code for such Fiscal Yéacluding any items treated under
Treasury Regulation (S) 1.704-1(b)(2)(iv)(i) asritedescribed in section

705(a)(2)(B) of the Code, shall be taken into aot@u computing such taxable income or taxable &xs# they were deductible items;

(c) Book Depreciation for such Fiscal Year shaltdlen into account in computing such taxable ine@mtaxable loss in lieu of any cost
recovery deduction to which the Company is entiftadsuch Fiscal Year with respect to any item mfgeerty that has been contributed by a
Member to the Company;

(d) any gain or loss recognized by the Companyndusiuch Fiscal Year by reason of a sale of, orrdix&raordinary Event with respect to,
or any part of the assets of the Company shalbadéken into account in computing such taxablerime or taxable loss; and

(e) any item of income, gain, loss or deduction thaequired to be allocated to the Members usdstion 7.5, 7.6, 7.8, 7.9, 7.10 or 7.11
hereof shall not be taken into account in compusinch taxable income or taxable loss.

If the Company's taxable income or taxable losstmh Fiscal Year, as adjusted in the manner pealiid clauses (a) through (e) above, is a
positive amount, such amount shall be the CompastSrofit for such Fiscal Year; and if negatisach amount shall be the Company's Net
Loss for such Fiscal Year.

"Net Refinancing Proceeds" means the amount bywéiity cash proceeds received by the Company frgnp@manent loan exceeds (a) the
amount required to be paid by the Company in rédnair satisfaction of prior loans or liens upoe ®Properties, (b) any closing costs
incurred or required to be paid by the Companyoinnection with such permanent loan, (c) the amotiahy such proceeds applied to fund
any reserves contemplated by the then-current Buatge fund any such additional reserves as thedgar reasonably deems appropriate,
and (d) the amount of any such proceeds applisgtoaside by the Manager to fund any capital imgmoants to any of the Company's
Properties reasonably deemed necessary or appgepyighe Manager. Net Refinancing Proceeds skalldzounted for on a Property-by-
Property basis (i.e., there shall be an allocatiioime aggregate loan amount among the
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Properties securing the subject refinancing) ferghrposes of this Agreement, including, withonrifation, Exhibit "E" attached hereto and
made a part hereof.

"Net Sales Price" has the meaning set forth ini@edt3.4(a) hereof.

"Net Sales Proceeds" means the amount by whicrthes cash proceeds from the sale of any of theePties exceed (a) the amount requ
to be paid by the Company in reduction or satigacdf prior loans or liens upon the subject Propgb) the customary and usual closing
costs payable to third parties in connection witbhssale, (c) the amount of any such proceedseapifund any reserves contemplated by
the then-current Budget or to fund any such additioeserves as the Manager reasonably deems ajgpeopnd

(d) the amount of any such proceeds applied caside by the Manager to fund any capital improvestmany of the Company's Properties
reasonably deemed necessary or appropriate by dmadér.

"Non-Contributing Member" has the meaning set famtSection 6.2(b) hereof.

"Non-Offering Member" has the meaning set fortiSection 13.2(a) hereof.

"Notice" has the meaning set forth in Section Tiedeof.

"Notice of Determination” has the meaning set fant!section 9.1(b) hereof.

"Notice of Election" has the meaning set forth ection 16.2(a) hereof.

"Offer Period" has the meaning set forth in Secti8r2(a) hereof.

"Offered Property" has the meaning set forth intisacl3.4(a) hereof.

"Offeree" has the meaning set forth in Section t&teof.

"Offering Member" has the meaning set forth in 8ect3.2(a) hereof.

"Offering Notice" has the meaning set forth in $mttl3.2(a) hereof.

"Offeror" has the meaning set forth in Section liteteof.

"Opposite Member" has the meaning set forth iniSect8.17(b) hereof.

"Person" means any individual, corporation, paghgr (general or limited), joint venture, assodiatijoint-stock company, limited liability

company, limited liability partnership, limited bdity limited partnership, professional corporatjdrust, entity, unincorporated organization
or government or any agency or political subdivisiiereof.



"Properties" means, collectively, the real progartiescribed on Exhibit
"A" attached hereto and by this reference madeataheaeof, as well as the

tangible and intangible personal property incideeteto and used in connection therewith, all asefdly described in the Acquisition
Agreement. "Property” means any one of the Pragerindividually. If the context so requires (foenple, a reference to "sale of the
Properties"), the reference shall be deemed tadecthe ownership interests in the Properties)dfta the extent that the Company or any
City Group Owner owns, transfers or otherwise dealseneficial interests in the Land Trusts, or rbership interests in limited liability
companies, owning any of the Properties, rather fha simple title thereto.

"Property Manager" means, HIW, as property managdrleasing agent under the Management Agreemeayasuccessor property
manager and/or leasing agent appointed as provieiein.

"Redemption Closing Date" has the meaning set farthection 16.4(a) hereof.

"Redemption Notice" has the meaning set forth icti&a 16.1 hereof.

"Redemption Price" has the meaning set forth irti8ed 6.3 hereof.

"Redemption Procedure" has the meaning set for8ettion 16.1 hereof.

"Redemption Value" has the meaning set forth intiSed 6.1 hereof.

"Response” has the meaning set forth in Sectioh7{B)(i) hereof.

"Sale Gain" and/or "Sale Loss" means any gain s fecognized by the Company for income tax purpsany Fiscal Year by reason of
sale of, or other Extraordinary Event with resgectll or any part of the assets of the Compargept that, with respect to any item of
property that has been contributed by a Membdndaapital of the Company, Sale Gain and Sale bm@ns any gain or loss recognized by
the Company for book purposes in any Fiscal Yearehgon of the sale of, or other Extraordinary Eveth respect to, any such item of
property, and such book gain and book loss witheetsto any such item of property shall be compbtedeference to the Book Basis of such
item of property as of the date of such sale oeioBxtraordinary Event, rather than by referencahéotax basis of the item of property as of

such date.

"Sharing Ratio" of each Member, subject to adjustihpeirsuant to Section 6.2(b)(ii) hereof, shalbiseollows:

MG 80%
HIW 20%
The Independent Member has no economic intergbeiCompany.
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"Target Final Balances" has the meaning set fortBedction 7.12 hereof.

"Tax Matters Partner" has the meaning set fortBention 10.8 hereof.

"Transferor" has the meaning set forth in Sectidr8 hereof.

"Treasury Regulation" means the Federal incomedgulations promulgated by the Department of trea3ury under the Code, as such
regulations may be amended from time to time. éfiérences herein to a specific section or sectbtizse Treasury Regulations shall be
deemed to include a reference to any correspomiingsions of succeeding Treasury Regulations.

"Withdrawing Party" has the meaning set forth ictés 16.2(a) hereof.

"Vector" means Vector Property Services, LLC, a ser vice provider affiliated

with MG.

ARTICLE 2

FORMATION OF COMPANY

The parties hereto have formed the Company uneeAdi

ARTICLE 3

NAME AND PRINCIPAL OFFICE OF COMPANY; REGISTERED AGENT;
STATUTORY COMPLIANCE

3.1 Name. The name of the Company shall be "MG-HIWG".

3.2 Principal Office and Place of Business; Registédgent. All third- party notices pursuant herghall be sent to the Manager or any
successor manager appointed hereunder. The piindfige of the Company shall be located initiadiiyc/o Miller Global Properties, LLC,
4643 South Ulster Street, Suite 1500, Denver, @Goloy 80237 or at such other place as the Managgfnomra time to time and at any time
designate after giving written notice of such deatipn to the Members. The registered agent o€ibvapany in the State of Delaware sha
The Corporation Trust Company and the registerédeobf the Company in the State of Delaware shalthe office of said registered agent
in Wilmington, Delaware or, following any removalhy successor and such successor's office in #te &tDelaware as may be Approvec
the Manager. The principal and registered office prrincipal place of business of the Company ino€ado shall be 4649 South Ulster Street,
Suite 1500, Denver, Colorado, 80237, and at suoérar additional places in such other jurisdictias the Manager may from time to time
deem necessary or advisable.
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3.3 Statutory Compliance. The Company shall existen and be governed by, and this Agreement shaitbhbstrued in accordance with, the
internal laws of the State of Delaware, withouerefice to the conflicts of laws or choice of lawvisions thereof. The Manager, on behal
the Members, shall make all filings and disclosuegglired by, and shall otherwise comply with,saith laws. The Manager, on behalf of the
Members, shall have executed and filed in the gpate records any certificate or certificates egybrts required by law to be filed in
connection with the formation and operation of @@mmpany and shall execute and file such other deatsrand instruments as may be
necessary or appropriate with respect to the foomatf, and conduct of business by, the Company.

ARTICLE 4

PURPOSE OF COMPANY; USE OF COMPANY ASSETS; TITLE TO PROPERTY; NO MERGER

4.1 Company Purposes. Subject to Section 9.4 heateopurpose of the Company shall be (a) to aeghie Properties and related warranties,
permits, contract rights and entitlements, (b) tntain, operate, manage, lease, mortgage, impsalle exchange, dispose of and otherwise
deal in and exercise control over the Propertiestha real and personal property relating theitd, () to do everything necessary or
desirable for the accomplishment of the above mepor for the furtherance of any of the powersiheget forth, and to do every other act
and thing incident thereto or connected therewith.

4.2 Use of Assets. The Members shall use the Coytgpassets solely for the benefit of the Comparnyabkets of the Company shall be
transferred or encumbered for or in payment ofiadyidual obligation of a Member.

4.3 Title to Property. All real property and perabproperty (which shall include, without limitatipthe Company's ownership interests in the
City Group Owners) owned by the Company shall beemhby the Company as an entity and, insofar awified by applicable law, no
Member shall have any ownership interest in suopenty in its individual name or right and each Mems interest in the Company shall be
personal property for all purposes.

4.4 No Merger. Notwithstanding anything to the cant contained herein, the Company shall not begegsrnor shall it allow any Person
directly or individually owned by the Company totnerged, with or into any other Person, nor sli@l@ompany engage or permit such
Persons to engage in any other business combiredtiarity, nor shall the Manager be permitted ketany action which would cause a
merger of the Company or such other Persons withtorany other Person or any such business comidmnactivity, without, in each such
case, the Approval of all of the Members.
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ARTICLES

DURATION OF COMPANY

The duration of the Company shall continue unt&l @ompany is dissolved and liquidated under Arti&ehereof.

ARTICLE 6

CAPITAL OF COMPANY

6.1 Initial Capital Contributions. HIW has irrevdidg committed to contribute to the capital of then@pany, indirectly through the City Grc
Owners, the Properties on Exhibit "A" hereto , vhiin the aggregate, the Members agree shall haegeeed fair market value at the time
contribution of $12,536,000.00, and HIW has alseviocably committed to contribute to the capitathef Company eight million four
hundred twenty-nine thousand eight hundred thioty-fand 16/100 dollars ($8,429,834.16) which, malygregate, shall result in a total
capital contribution by HIW to the capital of the@pany of twenty million nine hundred sixty-fiveotlisand eight hundred thirty- four and
16/100 dollars ($20,965,834.16). MG has irrevocaioi;nmitted to contribute to the capital of the Camp eightythree million eight hundre
sixty-three thousand three hundred thirty-six aBH.60 dollars ($83,863,336.63) in cash. In eack,casch party's capital contribution
pursuant to this Section 6.1 shall be referredstsueh party's "Initial Capital Contribution". Themainder of the Properties (or all of the
beneficial interests in the Florida land trusts awgnor all of the membership interests in the tediliability company owning, such
Properties) have been purchased, indirectly thrahglCity Group Owners, by the Company from HIWHIW Florida. The values at which
various of the Properties (or all of the benefiaidérests in the Florida land trusts owning, dioathe membership interests in the limited
liability company owning, such Properties) haverbeentributed to, or purchased by, the Companyaseribed with greater particularity on
Exhibit "A" attached hereto. The Independent Menti@s not made or committed to make any capitalritution whatsoever hereunder, and
shall have no economic interest in the Company.

6.2 Additional Capital Contributions.

(a) Call for Additional Capital Contributions.

(i) At any time that any amount required by the h@ocuments to be paid by the Borrowers (speclfietcluding amounts which would be
required to be so paid to cure non-monetary defpbiis not been paid by the sixth (6/th/) day dfterdate on which it is due, until the three
(3) five (5)-Business Day cure periods allottedHt®V under the Loan Documents have been exhausteldthereafter, on the date on which it
is due, and a call for an Additional Capital Cdmiition in respect thereof has not previously beaderpursuant to the terms hereof, HIW
may call for an Additional Capital Contribution,tvdut the Approval of the Manager or the other Memin the amount of such payment
any late charges, interest or other amounts redjtiravoid
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or cure an Event of Default under the Loan Documeritich has or would otherwise occur solely on aotof such delinquency. If the
timing of the payment due under the Loan Documisngsich that HIW must advance the full amount ef Additional Capital Contribution to
avoid or cure such Event of Default before MG'setitt make its share of any outstanding Additiorgbi@l Contribution has expired, then
HIW, upon twenty-four (24) hours' prior Notice to@/may make the full amount thereof, and MG's skhgdl be treated as a Contribution
Loan pursuant to Section 6.2(b)(i). Given the utapty regarding the timing of HIW's calls for ctglias aforesaid, HIW agrees to modify
any such call to conform them to the amount actualjuired to avoid or cure Events of Default agegaid. In addition, HIW shall be
entitled to cure any non-monetary Event of DefaulPotential Default under the Loan Documents dhiatll not be entitled to make a call for
an Additional Capital Contribution hereunder todwsuch cure. HIW shall also be entitled, at anyettimt the "Research Commons Ground
Lease" (as defined in the Loan Documents) is isterce and the premises demised thereunder armbaced by the Loan or any financing
subsequently entered into by the Company in fupantial replacement thereof, to call for an Adatital Capital Contribution, without the
Approval of the Manager or the other Member, to fieyCompany's pro-rata share of taxes on the Riepewned by the Raleigh City
Group Owner which are located within the developnk@own locally as Research Commons, but only ¢oetktent that such taxes are
delinquent (i.e., the unpaid amount thereof isetitio penalties and/or interest) and not beinggsted in a manner which excuses the
payment of such taxes until such protest is regblFarther, at any time that the MG Guarantor dagshave the right to direct the Manager
to make calls for Additional Capital Contributionsreunder, if Highwoods should at any time deteen#) that, in order for the Company to
meet its cash requirements, the Company is in oéady funds in excess of amounts: available tcQbmpany from cash flow; available
from reserves set forth in the applicable Budgaitberwise Approved by the Manager; available feomg loans Approved by the Manager
made to the Company to fulfill such obligationg@quirements; and available from the Initial Cdptantributions made by the Members
pursuant to Section 6.1 hereof, and (B) that itldae in the best interests of the Company to akgach required funds, then HIW may call
for an Additional Capital Contribution to the Conmyawithout Approval of the Manager or the otherrveers, only when the Company's
funds are insufficient to pay any anticipated exgeeor other obligation of the Company which wiltbme due and owing within the next
sixty (60) calendar days thereafter (but only @ @ompany is not then protesting such expenseher obligation in good faith and through
appropriate proceedings, it being mutually agreetiunderstood that HIW shall not be entitled to enalcall for an Additional Capital
Contribution hereunder for any expense or otheigatibn which is being so contested), and such es@®er obligation (a) is in the nature of
debt service on existing loans to the Company aratiy City Group Owner which are secured by onmore of the Properties, payment of
other contractual obligations of the Company whielkie been duly Approved by the Manager, maintenahG@mpany properties and assets
(which shall specifically exclude capital improvems), payment required to prevent the Company fiefaulting under any lease of
Company property or other
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contract to which the Company is a party, or paynoéi€ompany obligations for taxes, utility sengcéort liability, judgments against the
Company and amounts owing which are needed to ikgglpce all of the Company's insurance policisssiech become due and payable, or
(b) arises from an emergency situation or any lcigated event or circumstance that causes an iemhiglanger of material financial or otl
loss to the Company or any of the Properties; plej however, that any such call by HIW for an Aiddial Capital Contribution hereunder
may be made for up to $250,000 per affected Prppanid for up to $1,000,000 in the aggregate, iubi event may all calls by HIW for an
Additional Capital Contribution pursuant to thiscBen 6.2(a)(i) be made for more than an aggregb$i,000,000. It is mutually agreed and
understood that the foregoing right is solely fug benefit of HIW and any Affiliate(s) of HIW to wih HIW's Interests may be transferred
hereunder, and such right shall not be availablntoother transferee of HIW's Interests. At ametithat the aggregate calls for Additional
Capital Contributions by HIW pursuant to this Sextb.2(a)(i) reach an aggregate of $1,000,000iginé granted to HIW hereunder shall
terminate, and this Section 6.2(a)(i) shall thedie of no further force or effect.

(i) The Manager may call for Additional Capital @&abutions if, in its reasonable judgment, addiibfunds are needed for the operation,
protection, or improvement of the Properties cdesiswith the purposes hereof. By way of examplg:,riot by way of limitation of the
generality of the foregoing, Additional Capital Gobutions may be called for improvements to whilse Company is committed in executed
leases, leasing commissions, scheduled debt seremleestate taxes, other operating expensespiatimprovements appropriate for the
operation of the Properties such as improvementsiamon areas, parking facilities, and similar Btugents. The Members hereby
acknowledge that they are in agreement that thealjlamnis entitled to call for up to a maximum of%#),000.00 in Additional Capital
Contributions, during the first five

(5) years from the date hereof, for capital expemds (not including tenant improvement expend#lfer the Properties owned by the
Orlando City Group Owner; provided, however, timattwithstanding any other provision hereof to thatcary, HIW's consent must be
obtained for any Additional Capital Contributionside during the first five (5) years hereof for tapéxpenditures (other than for tenant
improvement expenditures) for the Properties ownethe Orlando City Group Owner. The foregoing sané shall not limit, nor shall it be
deemed to limit, the Manager's ability to makesc&dr Additional Capital Contributions for tenantprovements for the Properties owned by
the Orlando City Group Owner, whether during oerfhe five (5)- year period referred to above.

(iii) Each such call shall be made by written netipecifying the amount to be contributed in thgregate, the purposes for which the funds
are to be applied, the due date thereof (the "@nrton Date") which shall not be earlier than thif30) days following the call, and the share
of each Member thereof determined by referencestespective Sharing Ratio.
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(b) Failure to Contribute. If either Member faitsdontribute by the Contribution Date its sharéhef Additional Capital Contribution so cal
for (said Member being the "Non-Contributing Memnifgethe other Member, so long as it has contributedhare of the Additional Capital
Contribution so called for (the "Contributing Menije may advance the amount of the Non-Contributitember's share of the Additional
Capital Contribution to the Company, in which event

(i) The amount so advanced shall constitute a (eanh a "Contribution Loan") to the N@wntributing Member in the amount advanced (
Member who makes such a Contribution Loan beinGantribution Loan Member"). Each such Contributiaran shall bear interest at a rate
equal to the Base Rate plus five percent (5%), @amg@ed monthly (but such rate shall not, in anyngvexceed the maximum rate permitted
by law), and shall be repayable at any time withgmrtalty. While such Contribution Loan is outstamgliany distributions from the Company
to which the Non- Contributing Member would otheserbe entitled shall be paid by the Company tdietribution Loan Member, first, to
pay accrued interest, and then in reduction of €mhtribution Loan. Upon repayment of such ContidoulLoan prior to the effectiveness of
an election for adjustment of Sharing Ratios désttin Section 6.2(b)(ii) below, the Non- ContribgtMember shall be restored to its full
rights hereunder as if it had timely respondedheodall for the subject Additional Capital Contriioun.

(i) If the Non-Contributing Member has not repaidy Contribution Loan, with interest as describe&éction 6.2(b)(i) hereof, in full within
sixty (60) days after the date on which such Cbuation Loan was made, then, within forty-five (4f&ys following the expiration of such
sixty (60)-day period, the Contribution Loan Membeay give written notice to the NdDentributing Member of its intention to avail itef
the remedy described in this Section 6.2(b)(iifh# Non- Contributing Member repays the Contritnutioan, with interest as described in
Section 6.2(b)(i) hereof, within thirty (30) dayadlbwing receipt of the notice referred to in thegeding sentence, it shall be restored to its
full rights and authorities hereunder as if it timdely responded to the call for an Additional GapContribution. If the Non- Contributing
Member does not do so, however, the advance bgdinéributing Member on behalf of the Non-ContrilmgtiMember (without interest),
together with the Contributing Member's own Additib Capital Contribution, shall be credited to @entributions Account of the
Contributing Member, and the Sharing Ratios of edelmber shall then be recalculated, by establisfraxgtions, the numerators of which
shall be the respective amounts in the Contribstidocounts of the Members, and the denominatorte€iivshall be the aggregate of the
amounts in HIW's Contributions Account and MG's Gibitions Account (after crediting all amountsgaly the Contributing Member
pursuant to this Section 6.2(b) to its Contributhstount). The Sharing Ratios, as thus recalculatiedll thereafter be the "Sharing Ratios
each of the Members, and the definition thereotaioed herein shall be deemed so modified. In swelmt, the Contribution Loan in respect
of which such adjustment is made shall be extifgadsIn
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all other respects, however, such adjustment otr@anions Accounts and recalculation of Sharingiéashall be the sole remedy for the
failure to repay a Contribution Loan to a Non-Cidmiting Member. Exhibit "B" attached hereto andthig reference made a part hereof sets
forth an example of the calculation of such de@eaxl increase in Sharing Ratios.

6.3 Debt Financing. It is acknowledged that, caleait with the acquisition of the Properties (ordfamal interests in the Land Trusts, or
membership interests in the limited liability comgaowning the same) by the City Group Owners, $daave been extended to the Company
and the City Group Owners by Lender in the maxinpsimcipal amount of up to Two Hundred Eighty Milliand 00/100 Dollars
($280,000,000.00), secured by the Properties. TBeQuarantor and HIW have guaranteed their respeptivtions of the nonrecourse
carveouts associated with such financing. The Managempowered to refinance such indebtednesshttsne or times and in such manner
as it shall consider to be reasonably appropriateimthe Company's best interests. To the extqtired by any subsequent lender, the
Members shall, or shall cause their respective &uars to, guarantee the recourse carveouts asargequent nonrecourse financing, but
only if such Member's or Guarantor's liability ttender is not materially greater than its liabilityder the loans first described above. If
possible, the potential liability of each such Mambr Guarantor shall be limited to the Sharingdrat its principal(s) multiplied by the
amount guaranteed. If, however, any such guararjbirit and several, the Members and their Guararsioall enter into a contribution
agreement reflecting their undertaking to contiéhin accordance with the Members' Sharing Ratioany payment required of any such
party under any such guaranty, to the end thapagyent required of a Member and/or its Guarasttimited to the Member's Sharing Re
multiplied required by the amount.

6.4 Return of Capital Contributions; No RestoratidDeficits in Capital

Accounts. All Capital Contributions shall be expeddn furtherance of the business of the Compaliycasts and expenses of the Company
shall be paid from its funds. No interest shalpbél on Capital Contributions or Capital Accoumtsd, except as herein expressly provided to
the contrary, no Member shall have the right to a@edor receive the return of all or any part ofrsiember's Capital Contributions or
Capital Account. Notwithstanding anything contaitedein to the contrary, no Member shall have aiigation to restore any deficit, as
determined pursuant to this Agreement, to its @hpitcount.

6.5 Capital Accounts. A separate capital accowthi{@ "Capital Account") shall be maintained focteMember, and the amount of such
capital account, as of any particular date, shathe sum of the following amounts:

(a) the aggregate amount of cash that has beeribzdet] to the capital of the Company by such Menaseof such date; plus
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(b) the agreed upon net fair market value (as®fidite of contribution) of any property that hasrbeontributed by such Member to the
capital of the Company as of such date; plus

(c) the aggregate amount of the Company's NettRaofl Sale Gain for all Fiscal Years ending priostich date that has been, or is required
to be, allocated to such Member pursuant to Sexfioh and 7.2 hereof; plus

(d) the aggregate amount of items of income foFetal Years ending prior to such date that has per is required to be, allocated to such
Member pursuant to Sections 7.8, 7.9 and 7.10 Rargous

(e) the aggregate amount of the Company Net Lod<Sale Loss for all Fiscal Years ending prior totsdate that has been, or is required to
be, allocated to such Member pursuant to Sectidhs774 and 7.7 hereof; and minus

(f) the aggregate amount of items that has beeis, reqquired to be, allocated to such Member puntsteaSections 7.5 and 7.11 hereof for all
Fiscal Years ending prior to such date; and minus

(9) the aggregate amount of cash and the agreaungidair market value (as of the date of distiin) of all other property that has been
distributed to such Member by the Company as ot slate.

A Member's Capital Account shall also be increasedecreased to reflect any items described instmyaRegulation (S) 1.704-1(b)(2)(iv)
that are required to be reflected in such Memlggaisital Account under such Treasury Regulationwahidh are not otherwise taken into
account in computing such Capital Account as predidbove.

ARTICLE 7

ALLOCATION OF PROFITSAND LOSSES

7.1 Net Profit. The Company's Net Profit, if angy €ach Fiscal Year shall be allocated to the Memivethe following manner and in the
following order of priority:

(a) first, to the Members, in proportion to, andte extent of, their respective shares of anyidigions made or to be made by the Company
pursuant to Section 8.1 hereof with respect to $tistal Year; then

(b) second, to the Members, in proportion to, anthé extent of, the respective excesses, if dgnypdistributions made or to be made by
the Company pursuant to Section 8.1 hereof witheaetsto such Fiscal Year and for all prior Fiscab¥s over the respective aggregate
amounts of Net

Profit theretofore allocated to such
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Members pursuant to Section 7.1(a) hereof (inclgidNet Profit allocated to the Members under Sectidifa) hereof for such Fiscal Year)
and this
Section 7.1(b); and then

(c) to the Members in proportion to their respeztBharing Ratios as of the last day (the "Last Paf/Such Fiscal Year.

For purposes of this Section 7.1, any distributiboash made by the Company to any of the MemhaalsruSection 8.1 hereof during the f
thirty

(30) days of any Fiscal Year of the Company shalibemed to have been distributed to such Memb#reolast day of the immediately
preceding Fiscal Year of the Company.

7.2 Allocation of Sale Gain.

(a) Any Sale Gain recognized by the Company infisgal Year shall be allocated to the Members énftilowing manner and in the
following order of priority:

(i) first, to MG and HIW, pro rata (but subjectttee distribution requirements and limitations ot 8.2 hereof), the amounts, if any,
necessary to increase their respective Capital érttscas of the Last Day to a positive balance efuidde balance, if any, then standing in
MG's Contributions Account and HIW's Contributiohscount, respectively; then

(i) second, and finally, any remaining Sale Gdialkbe allocated to the Members in proportionhimirt respective Sharing Ratios (or, to the
extent of any reallocation pursuant to Sectiona®\@ Exhibit "E" hereto, consistent therewith) sotier ratio as may be required by Section
8.2 hereof as of the Last Day.

(b) For purposes of this Section 7.2, the amourat lfiember’'s Capital Account as of a Last Day dimltomputed as of such Last Day in the
manner provided in Section 6.5 hereof, but shalidjested to reflect the allocation to such Mendfall amounts required to be allocated to
such Member for such Fiscal Year under Article iebé(other than pursuant to this Section 7.2).

7.3 Net Loss from Operations. The Company's NesLibgsny, from the normal operations of the Comypfam each Fiscal Year shall be
allocated to the Members in proportion to and dktent of their respective positive Capital Aaadloalances as of the Last Day of such
Fiscal Year, and thereafter, in proportion to tlespective Sharing Ratios.

7.4 Allocation of Sale Loss. Any Sale Loss recogdiby the Company in any Fiscal Year shall, sulig&ection 7.14 hereof, be allocated to
the Members in the following manner and the follegvorder of priority:
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(a) first, such Sale Loss shall be allocated toMleenbers in proportion to, and to the extent of, plositive balances standing in their
respective Capital Accounts as of the Last Dayvidied, however, that if the amount of Sale Losbdallocated is less than the sum of the
Capital Account balances of all Members having fpasiCapital Account balances, then the Sale Lba#l be allocated to the Members in
such proportions and in such amounts as wouldtrastiie respective Capital Account balances ohddember equaling, as nearly as
possible, the amount such Member would receiva dmount equal to the excess of (i) the sum affathe Members' Capital Account
balances (computed prior to the allocation of $ales pursuant to this paragraph (a)), over (ii)abgregate amount of Sale Loss to be
allocated to the Members pursuant to this paragfaptvere distributed to the Members in accordamitie the provisions of Section 8.2
hereof; and

(b) thereafter, such Sale Loss shall be allocatetle Members in proportion to their respectiverigaRatios as of the Last Day.

For purposes of this Section 7.4, the amount ofeanldler's Capital Account as of a Last Day shalldreputed as of such Last Day in the
manner provided in

Section 6.5 hereof, but shall be adjusted to reflez allocation to such Member of all amounts nexflito be allocated to such Member for
such Fiscal Year under Article 7 hereof (other tharsuant to Section 7.2 hereof and this

Section 7.4).

7.5 Allocable Cash Basis Items. Any "allocable clhasis item" of the Company (as defined in secfiod(d) of the Code) for any Fiscal Year
that is required to be allocated to the Membethénmanner provided in section 706(d) of the Cdd#l de allocated to the Members in the
manner so required.

7.6 Section 704(c) Allocation. Any items of incongajn, loss and deduction with respect to any ptgpbat has been contributed by a
Member to the capital of the Company and whicleguired or permitted to be allocated to the MembBarincome tax purposes under
section 704(c) of the Code so as to take into aucthe variation between the tax basis of suchemntgpand its agreed upon fair market value
at the time of its contribution shall be allocatedhe Members solely for income tax purposes énrttanner so required or permitted. It is
agreed that if, in MG's judgment, MG is disadvaethy the "traditional method", it may select thaditional method with curative
allocations", as permitted by the Treasury Regatetipromulgated under section 704(c) of the Cadmaking such allocations.

7.7 Limitation on Net Loss Allocation. Notwithstand the provisions of Sections 7.3 and 7.4 herétlie amount of Net Loss and Sale Loss
that would otherwise be allocated to a Member iy iscal Year under Section 7.3 or 7.4 hereof waaldse (or increase) an Adjusted
Capital Account Deficit for any Member as of thest ®ay of such Fiscal Year, then a proportionaté glasuch Net Loss and Sale Loss e«
to the sum of such Net Loss and Sale Loss, toxteneit creates (or increases) such Member's Aelju€apital Account Deficit, shall be
allocated to the other Member(s).
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7.8 Qualified Income Offset. Notwithstanding angyision hereof to the contrary, if any Member urectpdly receives in any Fiscal Year
any adjustment, allocation or distribution desaiilre Treasury Regulation (S) 1.704-
1(b)(2)(ii))(d)(4), (5), or (6), and if such Membleas an Adjusted Capital

Account Deficit as of the Last Day of such Fiscaly, then all items of income and gain (includimeS5ain) of the Company (consisting of
a pro rata portion of each item of Company income gain, including gross income and Sale Gainkfmh Fiscal Year (and, if necessary,
subsequent Fiscal Years) shall be allocated to Bleshber in the amount and in the manner necessaljminate such Adjusted Capital
Account Deficit as quickly as possible.

7.9 Gross Income Allocation. Notwithstanding angyision hereof to the contrary, if any Member hasAdjusted Capital Account Deficit as
of the Last Day of any Fiscal Year, then all itemhgncome and gain (including Sale Gain) of the @amy (consisting of a pro rata portion of
each item of Company income and gain, includinggincome and Sale Gain) for such Fiscal Year $leadlllocated to such Member in the
amount and in the manner necessary to eliminate Adpsted Capital Account Deficit as quickly aspible.

7.10 Minimum Gain Chargeback. Notwithstanding argvjsion hereof to the contrary, any item of Compartome or gain (including Sale
Gain) for any Fiscal Year (or any portion of anglsitem) that is required to be allocated to theMers under Treasury Regulation (S)
1.704-2(f) shall be allocated to the Members fahshiscal Year in the manner so required by sueadury Regulation.

7.11 Member Nonrecourse Deductions. Notwithstandimgprovision hereof to the contrary, any itenCofmpany loss, deduction or
expenditure described in section 705(a)(2)(B) ef@ode for any Fiscal Year (or any portion of angtsitem) that is required to be allocated
to the Members under Treasury Regulation (S) 12{041) shall be allocated to the Members for skidtal Year in the manner so required
by such Treasury Regulation.

7.12 Target Final Balances. The allocations of Refit, Net Loss, Sale Gain and Sale Loss undsrAlgreement are intended to produce
final Capital Account balances (Capital Accountanales immediately prior to the liquidation of then@pany or of a Member's interest, after
taking into account all allocations for fiscal pat$ through such point in time) that are at le¢&larget Final Balances") which permit
liquidating distributions made in accordance witlets final Capital Account balances to equal thérithistions which would occur if such
liquidating proceeds were distributed in accordanite Section 15.2. To the extent that the taxatmn provisions of this Agreement would
not produce the Target Final Balances, the Membgmse to take such actions as are necessary talesueh tax allocation provisions to
produce such Target Final Balances. Notwithstanttiegther provisions of this Agreement, allocagiohincome, gain, loss and deduction
(including items of gross income, gain, loss andudtion) shall be made prospectively as necessgpyoduce such Target Final Balances,
and, to the extent such prospective allocationsadvoat effect such result, the prior tax returnsghef
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Company shall be amended to reallocate items afsgr@ome, gain, loss and deductions to produde Farget Final Balances.

7.13 Book/Tax Disparity. In accordance with secfi@4(c) of the Code and the Treasury Regulatioomptgated thereunder, income, gain,
loss and deduction with respect to any propertyrdmrted (or deemed contributed pursuant to the@ipiens of section 708 of the Code) to
capital of the Company shall, solely for tax pugme allocated among the Members so as to takeiatcof any variation between the
adjusted basis of such property to the Compan¥éoleral income tax purposes and its fair marketeyads determined by the Members, at
the time of contribution (the "Book/Tax Disparity")

7.14 Interpretation. The foregoing provisions aétArticle 7 notwithstanding, the allocation praeiss of this Agreement shall satisfy the
provisions of Code section 514(c)(9)(E) and theasuey Regulations thereunder, and shall be cortsaaeordingly. If an allocation otherw
required herein would violate Code section 514§¢HPor the Treasury Regulations thereunder, theadar shall alter the same so as to
prevent such violation, but subsequent adjustmsra be made pursuant to Section 7.12 as sodreasatne would be permitted without
such a violation, so that the economic arrangenwdrttse parties herein contemplated are not matltfig such alteration. As an example, but
not in limitation of the generality of the foreggirand any provision of this Article 7 to the camyr notwithstanding, MG's share of overall
Company loss for each taxable year of the Comphaly sot be less than its Sharing Ratio, so thatdvi@actions rule percentage" as
contemplated in such Treasury Regulations shalbadéss than its Sharing Ratio.

ARTICLE 8

DISTRIBUTIONS

8.1 Net Cash Flow. The Company shall distributeNlré Cash Flow of the Company to the Members withirty (30) days after the end of
each calendar quarter, subject to the terms of@e6t2(b)(i) hereof, in the proportion of each Mweeris Sharing Ratio as of the date such
distribution is made, and in equal priority, sulbjémwever, to the right of HIW to require, afteetdetermination of the amounts which wc
otherwise have been distributed pursuant heretqyior to actual distribution, reallocation of ghare of Net Cash Flow to MG in accorda
with Exhibit "E" hereto. The Members acknowledge agree that the amounts actually distributed @mshereto, after any reallocation in
accordance with Exhibit "E" hereto, are determingtth regard to the income of the Company and dtelireated for income tax purposes as
distributions to the Members in their respectivpamities as Members.

8.2 Net Sales Proceeds; Net Refinancing ProceedisdEdinary Event

Proceeds. Subject to the requirements of SectichHéreof in the event of liquidation, if applicapNet Sales Proceeds, Net Refinancing
Proceeds and Extraordinary Event Proceeds shdiktrébuted by the Company to the Members, withinty (30) days after the same are
received or collected by the Company, subject éaéhms of Section 6.2(b)(i) hereof, in the projporof each
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Member's Sharing Ratio as of the date such distdbus made, and in equal priority; provided, hoee that, with respect to any Net Sales
Proceeds, Net Refinancing Proceeds or ExtraordiBaent Proceeds relating to any of the Propentigbe Orlando, Florida City Group, to

the extent permitted or required by Exhibit "E" déter, the share of HIW in the same shall, afterdi@rmination of the amount which would
otherwise have been distributed pursuant heretqyitor to actual distribution, be reallocated fréttW to MG to the extent provided in
Exhibit "E" hereto, and the amounts so reallocateall then be distributed pursuant hereto. The Mambcknowledge and agree that the
amounts actually distributed pursuant hereto, @igrreallocation in accordance with Exhibit "E'téte, are determined with regard to the
income of the Company and shall be treated forrrectax purposes as distributions to the Membetisdin respective capacities as Members.

8.3 Consent to Distributions. Any changes in ttstritiutions provided for herein shall be made @dyand when Approved by the Members.

8.4 Withholding. If the Code or applicable state l&quires the Company to withhold any tax withpesg to a distributive share of Company
income, gain, loss, deduction or credit, or a diation of cash or property, the Tax Matters Parstall cause the Company to withhold and
pay the tax. If at any time the amount requireddavithheld exceeds the amount that would othertvsdistributed to the Member to whom
the withholding requirement applies, then that Memghall promptly remit to the Company an amouriti¢iv shall not be deemed an
Additional Capital Contribution hereunder) equathie excess of the amount required to be withhedd the amount, if any, that would
otherwise be distributed to that Member and whéchvailable to be withheld. Any amount withheldhwigspect to a Member shall be
deducted from the amount that would otherwise b#illuted to that Member but shall be treated aggh it had been distributed to such
Member.

8.5 Escrow of Distributions Pending Dispute ResotutThe foregoing provisions of this Article 8 mithstanding, in the event that a Claim
described in Section 18.17(b) is pending at the tinat any distribution would otherwise be madespant to Sections 8.1 and/or 8.2 hereof,
the amount of such distribution to which the Op8lember would otherwise be entitled shall, togkgent of the amount in dispute under
Section 18.17(b), be deposited with the Escrow Aged shall be applied in the manner therein desdriLikewise, if Section 18.17(b)
requires the payment to the Claiming Member (at amy direct) of all or any portion of any amowtherwise distributable to a Member
pursuant to Sections 8.1 and/or 8.2 hereof, suaduatshall be paid to the Claiming Member as rexliby, and in accordance with, Section
18.17(b) hereof.
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ARTICLE 9
MEMBERS
9.1 Management.

(a) The Members reserve to themselves overall meanagt authority, including authority to approve Beats, financing, leasing, managemr
and operating policies, and any disposition ofRheperties, but the Members shall not have respibitgifor the day-to-day affairs of the
Company, which authority is delegated to Managegrasided herein.

(b) In construing the provisions of this Agreemet@cisions and approvals of the Members shall kenthy the affirmative vote of Members
holding a majority of the Sharing Ratios unlessresply otherwise provided herein; provided, howgsebject to the provisions hereafter set
forth and Section 9.9 hereof (which shall, if apable, control over the provisions of this Secoh(b)), that neither the Manager nor the
Members holding a majority of the Sharing Ratiog/nmétiate or acquiesce in any Bankruptcy of ther@any (which shall include, for the
purposes of this Section 9.1(b), any City Group @wmithout the Approval of all Members, withougerd to Sharing Ratios; but provided
further that, in the event that the Manager deteesithat the Bankruptcy of the Company (or anyarmaore City Group Owners, as the case
may be) is in the best interests of the Companygiwes Notice of its determination (the "Noticeldtermination™) to all Members, the
Members shall have a period of one hundred eidt&9) days in which to determine whether or not ppve such action. During such tir
the Members shall be free to attempt a negotidtechative to the Bankruptcy of the Company (ortsane or more City Group Owners, as
the case may be) or to initiate the Redemptiond&ore. If, at the end of such one hundred eigh&@)-tlay period, the Manager's position
respecting the Bankruptcy of the Company (or argy@nmore City Group Owners, as the case may bajirs unchanged, all Members sl
be deemed to have Approved the Bankruptcy of thag@my (or such one or more City Group Owners, as#se may be) originally
proposed by the Manager in the Notice of Deternmmatand in such event, the Manager may procedsktbalf of the Company without
execution of any documents by the Members. Any d¢otif a Redemption Procedure given by any Membt#ra@ther Member(s) which is
received or deemed received pursuant hereto watiiohone hundred eighty

(180)-day period shall deny the Manager the authéuwiinitiate the Bankruptcy of the Company (oyame or more City Group Owners
which are subject of the Manager's proposed filomgpehalf of the Company until the two hundredh€@10/th/) day after the receipt or
deemed receipt of the Notice of Determination,ibtite Redemption Procedure is not closed by fina,tthe Manager shall be free to proc
as provided in the immediately preceding sentence.

(c) Anything in this Agreement to the contrary nithstanding, all decisions concerning the enforaenoé any agreement between the
Company and HIW or a HIW Affiliate, including thecuisition Agreement, and any management agreecoat¢mplated in Section 10.7
below, as against HIW or any Affiliate thereof 4t taken and made by, and all
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actions required therefor shall be unilaterallyriear out by, the Manager. Such decisions and atioay be taken by the Manager in the
Company's (but not HIW's) interest and shall noatfected by fiduciary duties otherwise owed to HOWits Affiliates by reason of the
relationships established hereby. In such event,sk&ll be solely entitled to any recovery untilddimage to MG's Interest in the Compan
fully compensated for the losses occasioned thereby

9.2 Member Meetings. The Members shall hold mestgither in person or by telephone not less oftan guarterly to review Company
activities and such other matters as the Membessdgopropriate. In addition, the Members shall meehree business days' notice after
by any Member.

9.3 Action by Members. MG designates Myron M. Milssnd James H. Miller as its Member representatiaed HIW designates Edward J.
Fritsch and Mack D. Pridgen, Ill as its Member esantatives. Each Member may designate in writitegreate representatives, and may |
such alternates present at meetings, as it deepnspajate. A Member's representatives and altesmatgy be changed at any time upon
written notice, but until notified each Member nrajy on those representatives and alternates ghttierein or in the most recent notice
either prior to the action contemplated or promfitigreafter in confirmation of their oral consdftcept as otherwise provided in Section 9.9
hereof, each Member's vote shall be weighted azites in Section 9.1(b) on all matters to be dedidy the Members, regardless of the
number of representatives or alternates, and regardf whether one or both such representativepraisent to cast the vote of the Member
represented. Except as otherwise provided in Seét® hereof, action may be taken (a) at a meetitemnded by at least one Member
representative or alternate for each Member, obylg writing signed by at least one Member reprdive or alternate on behalf of such of
the Members as is necessary for the approval addtien pursuant to Section 9.1(b). Meetings matiddd by telephone conference call, so
long as all Member representatives or alternates@ing such meeting can hear one another at the 8me. The Manager shall prepare
minutes of meetings not otherwise memorialized iiting, but a failure to do so shall not affect awtion approved at the meeting.

9.4 Purpose. For so long as that certain indebssdinem General Electric Capital Corporation, asdstrative Agent, on behalf of several
lenders, or its successors or assigns ("LendethagdCompany, the City Group Owners and certaitiatés of the Company (the "First
Mortgage Loan") encumbers any portion of the Prisggrthe purpose of the Company shall be limitddlg to (a) acquiring, developing,
owning, holding, selling, leasing, transferringclkanging, operating and managing the Propertiesefimincing the First Mortgage Loan in
connection with a permitted repayment of the Rsttgage Loan, (b) entering into the First Mortgagan with Lender, and (c) transacting
any and all lawful business that is incident, neagsand appropriate to accomplish the foregoingcting as the sole managing member in
any of the Borrowers. The First Mortgage Loan iglenced, secured and advanced in accordance witlodim documents entered into in
connection with such First Mortgage Loan (colleelyy the "Loan Documents").
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9.5 Prohibited Actions without Lender Consent. Nidigtanding any other provision contained hereitheocontrary, so long as the First
Mortgage Loan is outstanding, the Company maywitthout the prior written consent of Lender, do afiyhe following:

(a) engage in any business or activity other thasd set forth in
Section 9.4 hereof;

(b) acquire any assets other than those relatéa) the Properties; (b) the beneficial ownershtprigsts (the "Beneficial Interests") in the L.
Trusts; or (c) its membership interests in the Gtpup Owners (each a "Borrower" and collectivéhg "Borrowers"); or

(c) incur any indebtedness or assume or guaragtynalebtedness, other than in connection with ih&t Mortgage Loan, or unsecured trade
debt (i) incurred in the ordinary course of busgnesich is payable within sixty (60) days of whantrred, (ii) not evidenced by a note, and
(iii) paid when due, provided that the total outsting amount of such trade debt does not exceednaxymum amount provided in the loan
agreement for the First Mortgage Loan at any ame.tiNo debt other than the First Mortgage Loanmgr@wap Guaranty (as defined in the
Loan Documents) given by Lender may be secured(slifate or pari passu) by the Properties or theeBeial Interests.

9.6 Prohibited Actions While First Mortgage Loant§ianding.
Notwithstanding any other provision of this Agreerh® the contrary, so long as the First Mortgagariis outstanding, the Company n
not do any of the following:

(a) dissolve, wind-up or liquidate, in whole orgart;

(b) consolidate or merge with or into any otheitgrdr convey, sell or transfer substantially dlits Properties and assets to any person or
entity, except as permitted under the terms ot.tven Documents;

(c) amend or cause to be amended this Agreemehéd&ompany's Certificate of Formation with resgeathanging the sole purpose of the
Company contained in Section 9.4 hereof, or theipians contained in Sections 9.7, 9.9 and 9.1@dfesr this Section 9.6; or

(d) take any action that might cause the Compaietmme insolvent.

9.7 Covenants of the Company. Notwithstanding ahgroprovision of this Agreement to the contrahg Company shall:
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(a) maintain books and records separate from amr gerson or entity and file its own tax retums;ept to the extent its returns are required
to be combined or consolidated with those of others

(b) maintain its bank accounts, if any, separaimfany other person or entity;

(c) not commingle its assets with those of any iogleeson or entity and hold all of its assetssmilvn name, except those assets held in the
name of a Land Trust, in which case the Beneflaiarests therein will be held by the Company @Qitsg Group Owner in its own name;

(d) has maintained and will maintain its assetstich a manner that it will not be costly or difficto segregate, ascertain or identify its
individual assets from those of any other persoantity;

(e) conduct its own business in its own name;

(f) maintain separate financial statements, shoutggssets and liabilities separate and apart fhase of any other person or entity, or
maintain consolidated returns with the Borrowera/iich the Company is the sole managing membdnrgpas such consolidated financial
statements indicate that they consolidate the filshistatements of separate legal entities;

(9) pay its own liabilities and expenses only dut®own funds;

(h) observe all organizational formalities;

(i) maintain an arm's length relationship withaf§liates and enter into transactions with aff#ia only on a commercially reasonable basis;
() pay the salaries of its own employees, if &ngm its own funds;

(k) maintain a sufficient number of employees ghti of its contemplated business operations;

() not guarantee or become obligated for the debtmy other entity or person other than in cotinaowith the First Mortgage Loan;

(m) not hold out its credit as being availableadtisy the obligations of any other person or gntit
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(n) has not and will not have any obligation toenthify its partners, officers, directors or membassthe case may be, unless such obligi
is fully subordinated to the First Mortgage Loaml avill not constitute a claim against it in the avéhat, after payment of the First Mortgage
Loan, cash flow is insufficient to pay such obligat

(0) not acquire the obligations or securities sfAffiliates or owners, including partners, membarshareholders, as appropriate;

(p) not make loans to any other person or entityuyr or hold evidence of indebtedness issued byotmgr person or entity (other than cash
and investment-grade securities issued by a ndletdtl entity or subject to common ownership wstith entity);

() allocate fairly and reasonably any overheadeazps that are shared with an affiliate, inclugiaging for office space and services
performed by any employee of an affiliate;

(r) any separate stationery, invoices, and cheskd ghall bear its own name;

(s) not pledge its assets for the benefit of afngioperson or entity other than to Lender as sigadlif provided under the Loan Documents;
(t) conduct business and hold itself out as a sd¢padentity;

(u) correct any known misunderstanding regardiangéparate identity;

(v) not identify itself as a division or part ofyanther person or entity and not identify any otherson or entity as a division or part of the
Company; and

(w) maintain adequate capital in light of its canf#ated business operations.

9.8 Independent Member. So long as the First Mgedaban is outstanding, the Company shall haveast lone Member (the "Independent
Member") which complies with the definition of Ingendent Member contained below and which compliés &l of the applicable criteria
described in Section 9.7 of this Agreement, exespnodified to reflect such Member's position &ember of the Company having a non-
economic interest in the Company. An "Independeetider” shall mean a Member in the Company whotisnthe time of initial
appointment and has not been at any time duringrideeding five (5) years and shall not be at ang while serving as Independent
Member: (a) a stockholder, director, officer, enygle, partner or Member of the Company or its Adfidis; (b) a customer, supplier or other
person who derives more than ten percent (10%¥ gfurchases or revenues from its
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activities with the Company or its Affiliates; (a)person or other entity controlling, controlleddsyunder common control with any such
stockholder, director, officer, employee, partmeember, customer, supplier or other person; oa (@ember of the immediate family of any
such stockholder, director, officer, employee, part member, customer, supplier or other persos.u@ed herein, the term "control" means
the possession, directly or indirectly, of the poteedirect or cause the direction of managemaeulicigs or activities of a person or entity,
whether through ownership of voting securitiescbytract or otherwise).

9.9 Actions Requiring the Vote of Independent Membotwithstanding any other provision of this Agneent to the contrary, the consent of
such of the members of the Company as may otheheisequired by this Agreement plus the vote ofititkependent Member is required for
the Company to (either with respect to itself, ahthe City Group Owners or any other entity in @thit has a direct or indirect legal or
beneficial ownership interest or as to which thenPany is the direct or indirect general parthemanaging member):

(a) institute proceedings to be adjudicated bartkounsolvent;
(b) consent to the institution of bankruptcy orah®ncy proceedings;
(c) file a petition seeking, or consent to, reoigation or relief under any applicable federal @ate law relating to bankruptcy or insolvency;

(d) seek or consent to the appointment of a receigaiidator, conservator, assignee, trustee, agtyator, custodian or any other similar
official of the Company or a substantial part efptroperties;

(e) make any assignment for the benefit of cresljtor

(f) admit in writing its inability to pay its debtgenerally as they become due;

(9) otherwise seek relief under any laws relatmthe relief from debts or the protection of debtgenerally;
(h) take any action in furtherance of any of thegeding actions;

(i) engage in transactions with Affiliates (excé@pthe ordinary course of its business and on temimish are intrinsically fair, commercially
reasonable and are no less favorable to it thadimaiobtained in a comparable arm's-length traiwawith an unrelated third party); or

(j) if not permitted under Section 9.6(c) hereofiemd the organizational documents of the Company.
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In the consideration of any possible bankruptcineolvency proceedings of the Company, any of tie Group Owners or any other entity
that is directly or indirectly owned or controllbgt the Company or as to which the Company is theige partner or managing member, the
Members shall, to the fullest extent permitteddoy,lincluding, without limitation, Section 18101(c) of the Act, consider solely the finan
position of the Company or such entity, as the caag be, and its creditors and a proceeding map@ebluntarily commenced unless, in
addition to the above stated considerations, thegamy's or such entity's, as the case may belitiebiexceed its assets or if the Company or
such entity, as the case may be, is unable totpalebts as they become due. In evaluating the @oygor any such entity's liabilities, the
members may discount contingent liabilities in éixercise of reasonable business judgment for kieHbod of occurrence and may also
value as assets contingent claims for contributiotier guarantees and similar arrangements.

9.10 Transfers of Interests. Notwithstanding arepprovision of this Agreement to the contrary|®tg as the First Mortgage Loan is
outstanding, no Member of the Company may traresfigrdirect or indirect ownership interest in thex@any except as permitted under
Section 8.1 of the loan agreement comprising agfatte Loan Documents for the First Mortgage Loan.

ARTICLE 10
MANAGER

10.1 Appointment of Manager. The Members herebyepdIG as the Manager of the Company.

10.2 Budgets. The Members have approved a Budgéidmperation of the Properties during the y&fi02attached hereto as Exhibit "C"
and by this reference made a part hereof. Furtioenmencing in 2001, and each calendar year there#lfe Manager shall cause the Prog
Manager to prepare, for the Approval of the Membeaslater than sixty (60) days prior to the endhef preceding calendar year, an annual
Budget for the next calendar year, setting forthahticipated revenue and expenditures, cash ftalxaay other reasonably required
information. No changes may be made in the Buddgbiowt the Approval of the Members given in the mandescribed in Section 9.1(b).
Until a Budget for the succeeding year is approtteel Manager shall be authorized to operate thepaognand its assets consistent with the
last Approved Budget, with an increase in aggregapenses of three percent (3%).

10.3 Implementation of Budgets. The Manager shkalbject to the limitations contained herein, impdetnthe then-applicable Budget. Each
Member shall promptly inform the Manager of anyngaction, notice, event, or proposal directly iatato the management
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and operation of the Company's business of whibastknowledge and which does or could signifigaaffect the Company or cause a
significant deviation from the applicable Budget.

10.4 Authority and Responsibilities. Subject omthe matters reserved to the Members in Sectibrti®e Manager shall have sole
responsibility for, and authority to conduct, theydo-day affairs of the Company, including, withdimitation, the right to exercise the
following specific rights and powers without thepapval of the Members unless otherwise specificadlyein provided:

(a) subject to the limitations contained in the ligement Agreement (which shall control over thisti®a 10.4), to engage and dismiss any
and all Persons necessary to further the purpdgbs €ompany, including those providing legal,aatting, engineering, brokerage,
consulting, appraisal, management, leasing, dewgop, repair or custodian services to the Companguch other Persons as the Manager
deems necessary or desirable for the managemeiwipanation of the Company and its properties, iticlg Persons related to MG or to the
Persons in control thereof, provided that suchdsrgharge fees no higher than those availablet€ompany through arm's-length, third-
party contracts;

(b) to incur and pay, or authorize the Property d&tgar to incur or pay, on the Company's behalgxglenses and obligations incident to the
operation and management of the Company, incluttiegost of the above- described services, targsgist, travel expenses, insurance
premiums, and similar items;

(c) to make interim investments (which may be mideugh an agent) of cash reserves and other lagsdts of the Company prior to their
use for Company purposes or distribution to the Mers;

(d) to acquire and enter into any contract of inage deemed necessary or desirable for the pratemticonservation of the Company, its
properties, and the Manager (including, withoutitétion, directors' and officers' liability insurea), or otherwise in the interest of the
Company as the Manager shall determine;

(e) to open accounts and deposit, maintain anddvathk funds in the name of the Company in banksngawand loan associations, or other
financial institutions;

(f) to establish reserves for normal repairs, reghaents and contingencies and for any other pi©perpany purpose;
(9) to distribute funds to the Members by way ddtcar otherwise, all in accordance with the pravrisiof this Agreement;

(h) to bring and defend actions and proceedin¢gaabr equity before any court or governmental, exstrative or other regulatory agency,
body or commission or otherwise;
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(i) to prepare and file all necessary returns datkments and pay all taxes, assessments andiminesitions applicable to the assets of the
Company; and

(j) subject to the limitations set forth in Sectof4 and 13.4 hereof, with the Approval of the Ndens given in the manner described in
Section 9.1(b), to dispose of some, all or subkitiyall of the assets of the Company on such seamd conditions as the Manager shall
determine, even though such action would makepbssible to thereafter carry on the ordinary bussre the Company.

10.5 Reliance by Third Parties. No third party dealvith the Company shall be required to ascemdisther the Manager is acting in
accordance with the provisions of this Agreemetittiird parties may rely on any document executgdhe Manager as binding upon the
Company. The Manager acting without authority shalliable to the Members for any damages arisinigpbits unauthorized actions.

10.6 Resignation; Removal. The Manager may redigmytime, upon giving at least thirty (30) dgysor written notice to the Members.
Upon such resignation, the Members, acting in taamar described in Section 9.1(b), may designateeessor Manager. The Manager may
be removed at any time and replaced by a succbgsorote of the Members pursuant to Section 9, ffovided, however, that, so long as
HIW is a Member hereof, no Competitor may be apigairas the Manager hereunder, and any attempptura@ Competitor as the Manager
hereunder shall be null, void and of no effect. Tdregoing does not preclude the ownership of aerést in the Company by a Competitor
and its substitution as a Member, if a transfea @ompetitor is otherwise permitted by the termebie

10.7 Fees. It is mutually acknowledged and agrieadHIW shall be

engaged as Property Manager. It is also mutuakp@eledged and agreed that HIW will engage Vecsoitsaconsultant so long as the
Management Agreement is in effect, and pay Vettotytfive onehundredths percent (.35%) of Gross Income (as egfim the Manageme
Agreement), pursuant to that Consulting Agreeméet/en date herewith, between HIW and Vector.

10.8 Tax Matters Partner. The Manager is herebigdated as the "tax matters partner” (as define€gkeiction 6231(a) of the Code) for the
Company (the "Tax Matters Partner"). The Tax Matteartner is authorized to perform, on behalf ef@@mpany, any act that may be
necessary to make this designation effective.

10.9 Other Business. The Manager, the Membersthaidrespective Affiliates may engage, indepenigesttwith others, in other business
ventures of every nature and description, inclugimighout limitation, the development and ownersbipeal properties and the making or
management of other real estate investments. NieltheCompany nor any Member shall have the rightsirtue of this Agreement or the
relationship created hereby, in or to such othetwes or activities, or to the income or proceggl$ved therefrom, and the pursuit of such
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ventures, even if competitive with the businesthefCompany, shall not be deemed wrongful or im@rop

10.10 Standard of Care; Indemnification. The Managell carry out its duties in good faith, butther the Manager nor its members,
employees or agents shall be liable to the Compamyy Member for any act performed or omittedeégbrformed by it on behalf of the
Company, including actions taken as Tax Mattersn@arprovided such act or omission was taken oddaith, was reasonably believed by
the Manager to be in the best interests of the @myppras not the result of gross negligence ofwlithisconduct, and was within the scope
of its authority granted hereunder. The Managell gleaote such time to the business of the Comgemnig reasonably necessary for the
efficient conduct of the Company's business. Thenlkers acknowledge, however, that the Manager hatincing responsibilities with
respect to other assets of Manager and its A#i§iaand that the Company and the other Membersraxights to such assets or the income
derived therefrom. Each Member, including the Maragting in such capacity, as well as the memigenployees and agents thereof, shall
be indemnified, defended and held harmless by tiragany for any cost, liability, damage or expenssrgy out of the affairs of the
Company or by reason of its status or service jnsarch capacity, including reasonable attorneys nd other expenses incurred in its
defense, which shall be paid as incurred. If, hawel is finally determined that an action or osids on the part of such Person resulting in
such cost or liability constitutes fraud, willfuliseconduct or gross negligence, such Person shiglleentitled to indemnification hereunder
and the Company shall be entitled to recover paysnemeviously made pursuant to this Section 10.10.

10.11 Related Party Agreements. Each Member shdiable and responsible to the Company for all am® owing, and damages caused, to
the Company by any Affiliate of such Member who bagered into a contractual arrangement with the@any (or such Member for the
direct or indirect benefit of the Company) to tlaene extent that such Affiliate is liable to the Guany under such contractual arrangement;
provided, however, that it is mutually agreed anderstood that the MG Guarantor shall be liablerasgonsible for all Affiliates of MG
which are also its Affiliates, and Miller Globaldprerties, LLC (the sole member of MG IV-GP, LLC,iahis in turn the sole general partner
of the MG Guarantor) only, and not the MG Guaransball be liable and responsible for all Affiliatef MG which are not Affiliates of the
MG Guarantor, and each so agrees by its execudmohon behalf of the MG Guarantor.

ARTICLE 11

ACCOUNTING AND REPORTING

11.1 Books. The Company shall maintain completesmutirate books of account at the registered offiteke Company. The Company shall
provide any Member any information requested ne¢ato the business of the Company. During ordifiatsiness hours any Member or its
authorized representative shall have access lmaks, records and materials regarding the Compadyits activities.
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11.2 Capital Accounts. The Company shall maintasearate Capital Account for each Member and stiedr accounts as may be necessary
or desirable to comply with the requirements ofl@gple laws and regulations.

11.3 Method of Accounting. The Company's booksoabant shall be maintained, and its income, gdisses and deductions shall be
determined and accounted for using the accrual edethfi accounting. For Federal income tax reportihg,depreciation method used shall be
the most accelerated method available.

11.4 Reports. Within ninety (90) days after theselof each Fiscal Year, the Manager, at the expafrtbe Company and in cooperation with
the Property Manager, shall have a full audit andrfcial statements of the Company for such Figealr prepared and distributed to the
Members. Such financial statements and audit eshhill be certified in the customary manner a fiffmdependent certified public
accountants selected by the Manager, and shallda@dn income and expense statement and balaretengdiieh shall reflect the results of 1
operations of the Company for such Fiscal Yearutigaid balance due on all obligations of the Camgnd all other information
customarily reflected in financial statementsirfdly receipt of information from the Property Maea allows, within twenty-five (25) days
after the end of each calendar month, the Mandgsl also have prepared and delivered to the Mesnfagra profit and loss statement and
Company balance sheet, and a comparison to theeBtiaen in effect of the income and expenses oCihrapany through the previous
calendar month, together with a written narratixplaining all material variances, (b) a cash flaatement, setting out current month and
yearto-date figures (budget and actual), a rent eoflecurity deposit listing, schedules describingdimg improvements made, bank
reconciliations and disbursement listings, anda(Byoperty cost report setting out, on a line-itersis, the applicable Budget figures, the
funds expended to date and the balance neededrfwletion. On or before the ninetieth (90th) dagathe end of each Fiscal Year, the
Manager shall provide to the Members a scheduldédfthe Company, copies of the Company's inforamateturns and such other
information respecting the Company as may be redum enable each Member to complete properheiteral income tax return, any inco
tax return of any state and any other reportinfiling requirement imposed by any governmental agesr authority for such Fiscal Year.
The Members acknowledge and agree that the Conipangartnership for income tax purposes, andthegt shall file tax returns and
otherwise conduct their affairs in a manner copsistvith such characterization. The Manager mayaelreports of the Property Manager in
carrying out such obligations, and shall not b@oesible for breaches hereof caused by the Proptatager's delay. Further, the Manager,
on behalf of the Company, may engage HIW to asstbkttax compliance activities on mutually agreeaterms.

11.5 Restrictions on Company Activities. It is malty agreed and understood that certain actiortakén by the Company, could have
seriously adverse tax and/or other economic coresers to the Members. In order to avoid such careserps, the Members hereby agree as
follows:
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(a) Without the prior Approval of HIW, the Compaslyall neither acquire, nor own, directly or indihgc(i) securities possessing more than
ten percent (10%) of the total voting power of thwstanding securities of any one issuer whicheigted as a corporation for Federal income
tax purposes, or

(i) securities having a value of more than tercpat (10%) of the total value of the outstandingusiéies of any one issuer which is treated as
a corporation for Federal income tax purposes. geourities held by the Company in excess of theuautscallowed by the preceding
sentence shall be deemed for all purposes to lokitélust by the Company for the benefit of MGgamall not be an asset of the Company.
The Company shall immediately distribute such essegurities to MG. MG hereby acknowledges andesgiteat it will pay an amount of
cash to HIW equal to twenty percent (20%) of thierf@arket value of such excess securities, as ihrted by appraisal pursuant to Section
11.5(f) hereof, and that MG will pay all of the exyses associated with the appraisal process.

(b) Without the prior Approval of HIW, the Compaskall not elect to be treated as other than a @stiip for federal, state and local tax
purposes.

(c) Without the prior Approval of HIW, the Compaskall not actively market and hold for sale sulatid lots or condominium units.

(d) Upon any direct or indirect sale or transfeas$ets by the Company to HIW, pursuant to SedtBo# or Article 16 hereof which would
result in the allocation of gain to HIW or the paats of HIW pursuant to Code section

704(c), the Members agree to use reasonable effdittiW's sole cost, expense and risk, to arraogé sale or transfer to minimize the Ci
section 704(c) gain (so long as MG's share of taxghin is not increased nor the Company's recdiptoceeds delayed), including a poss
distribution of such property to HIW in redemptiohpart of its equity interests and assumptionedftd

(e) Without the prior Approval of HIW, the Compaslyall not acquire new assets valued in excesgeé thillion dollars ($3,000,000.00) per
year, nor shall the Company acquire, in the aggeegaore than ten million dollars ($10,000,000.6Dpew assets during the Compar
existence.

(f) If an appraisal is required pursuant to Secfidrb(a) hereof, such appraisal shall be condunyesicommittee of three (3) appraisers, each
of whom shall be an MAI appraiser, chosen as fadlomne (1) such appraiser shall be chosen by M&sdlond appraiser shall be chosen by
HIW and the third appraiser shall be chosen bytwhte(2) appraisers chosen as aforesaid. If eithelymoes not select an appraiser within ten
(10) days of the date of the election and directiom the other party to so select an appraisen the appraiser chosen by the other party
shall be solely responsible for determining suéhrfearket value. Each appraiser shall make an iedéent appraisal, and, if there is more
than one (1) appraiser, the fair market value dtmthe average of the two (2) appraisals closealine. Each appraiser shall file its appraisal
with the Company within twenty (20) days of itsigretained hereunder.
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ARTICLE 12

ADMISSION OF ADDITIONAL MEMBERS

Except as otherwise provided in Article 13 herewfadditional Person shall be admitted to the Compaas a Member without the Approval
of all of the Members.

ARTICLE 13
TRANSFERS
13.1 Restrictions on Transfer of Interests.

(a) Except as specifically provided in this Artidl@ or in Article 16 below, a Member may not setinsfer, pledge, encumber or otherwise
assign all or any portion of its Interest in then@many, whether voluntarily or involuntarily, and e@ther by legal process or operation of law,
to any Person other than to another Member witlmitonsent of all of the Members. Any attemptde, seansfer, pledge, encumbrance or
other assignment in contravention of the provisiohthis Article 13 shall be void and ineffectuahd shall not be recognized by the
Company. Transfers of interests in Members areasiticted by this Agreement; provided, howeveat thany such transfer results in a
Competitor acquiring a controlling interest in MGie MG is the Manager hereunder, MG shall be dektmdave been removed as the
Manager, effective as of the date and time of sihainge in control, and the Members shall, subge&tection 10.6 hereof, appoint a succe
Manager hereunder.

(b) The foregoing notwithstanding, either Membealkhe at liberty to transfer all or any portionitsf Interest to an Affiliate and require that
such Affiliate be substituted as a Member andhéftransferor is the Manager, as the Manager hdezuNo such transfer shall relieve the
transferor or, if applicable, its Guarantor of afbfigation contemplated herein. In the event abadfer of less than all of a Member's Inte
the transferee shall irrevocably designate thestemor as the agent of the transferee to reprékeritansferee with regard to all matters
pertaining to the Company, including the exercisallomanagerial prerogatives, and the exercisalafghts under Article 16 hereof. In the
event that, by reason of the operation of Artidéehgreof, the transferor is required to dispositsdhterest, such obligation shall pertain
equally to the Interest held by the transfereethedransferor shall (i) (if the transferor is theyer of an Interest under Article 16 hereof) be
primarily obligated to the other Member to perfaaihof the obligations of the buyer under Articlé Aereof (including the payment of the
entire amount of the purchase price in connectiith the purchase of the other Member's Interestyant to Article 16 hereof), and (ii) (if
the transferor is the seller of an Interest undeicke 16 hereof) be primarily obligated to the etiMember to effectuate the sale of all the
Interests being purchased by said other Memberruhidiele 16 hereof. No transfer of less than dladviember's Interest shall be effective
without
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each transferee of said partial Interest grantiegttansferor an irrevocable power of attorney ptediwith an interest, to execute documents
and instruments in the name of said transfereemmection with said transferee's Interest in then@any.

13.2 First Right to Purchase.

(a) If at any time a Member (the "Offering MembesHtall desire to transfer all or any portion oflitterest in the Company to a Person other
than an Affiliate, the Offering Member shall givéNatice (an "Offering Notice") to the other Memlfdre "Non-Offering Member"), which
Notice shall state the interest to be transfertteel price (which shall be a dollar sum), the idgndf the proposed transferee and the
principals thereof, and all other terms of the jms®xl transfer, and shall be accompanied by a coine avritten agreement between the
Offering Member and the proposed transferee evidgrsuch terms. The Non-Offering Member shall hineeright, irrevocable for a period
of thirty (30) days from the date of the receipttué Offering Notice (the "Offer Period"), to (ipiesent to the transfer to the transferee
described in the Offering Notice and on the tertatesl therein,

(ii) to elect to purchase all (but not a portioi thfe Interest specified in the Offering Notice atdhe price and on the terms set forth in the
Offering Notice, or (iii) elect to sell all or a gon of its Interest at the same time, for the egirice and terms, and in direct proportion, based
upon Sharing Ratios, to the Interest being solthbyOffering Member. If the Non-Offering Member Bt notify the Offering Member of
its election within such thirty

(30)-day period, the Non-Offering Member shall badusively deemed to have consented to the tradsfribed in the Offering Notice. If
the Non-Offering Member consents (or is deemedtwsent) to the transfer, the Offering Member mabpjexct to the restrictions of Section
10.6 hereof, require that its transferee be suitstitas a Member and, if the transferor is the ldanaas the Manager hereunder.

(b) Election Notice. If the Non-Offering Member drelect to exercise its right to purchase pursuar@ection 13.2(a)(ii) hereof, Notice of
such election (an "Election Notice") shall be giterihe Offering Member within the Offer Period, iatn Election Notice shall specify a
closing date not less than thirty (30) or more tbaa hundred twenty (120) days after the givingegbg and on the date so specified, the
Offering Member shall sell, and the N@ffering Member shall purchase, the interest spetih the Offering Notice at the price and upog
terms set forth in the Offering Notice. The Elentidotice shall be accompanied by a deposit withBberow Agent of the amount, if any,
which the proposed transferee has actually depbsiih the Escrow Agent to secure its proposed mse of the Offering Member's Interest.
The provisions of Section 16.4(b), 16.6 and 16&Ispply to such transaction, and a failure tostonmate such transaction shall be
remedied as described in Section 16.7. If the Nfferidg Member shall elect to exercise its righstl pursuant to Section 13(a)(iii) hereof,
the Election Notice shall be given to the OfferMgmber within the Offer Period, and on the datef@etlosing under the Offering Notice,
the Offering Member and the Non-Offering Memberllsbach sell the proportionate share of its Interleased upon Sharing Ratios, required
to meet the requirements of the Offering Notice.
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(c) Time Period. If a right to purchase pursuarthise Section 13.2 shall not be exercised witha@ffering Period, or shall be waived, anc
within one hundred fifty (150) days after the giyiaf the Offering Notice, the Offering Member (aifdapplicable, the Non-Offering

Member) shall not have sold the Interest specifietthe Offering Notice to the transferee identifibérein (at not less than the price and upon
the terms set forth in the Offering Notice), thhistSection 13.2 shall again be applicable to alngsquent sale of such Interest.

13.3 Transfers to Foreign Persons. If any MembEerafisferor”) shall transfer an Interest to a "fgreperson” under the International
Investment Survey Act of 1976, the Agricultural €ign Investment Disclosure Act of 1978, the Fordigrestment in Real Property Tax Act
of 1980, the regulations pursuant to such Actsngraanendments to such Acts or regulations (suck,Aegulations and amendments are
herein collectively referred to as the "Foreigndstment Acts and Regulations"), then, upon the menaoe of any of the foregoing events,
Transferor shall promptly give Notice thereof te tither Members. Such Notice shall set forth dedadind sufficient information and data
relative thereto. Transferor will undertake, atsitde expense, to file whatever records and repoetsequired or necessary pursuant to any
Foreign Investment Acts and Regulations to reput the transfer has occurred (or will occur) arltlagree to indemnify, defend and hold
harmless the other Members and the Company fotaamsgs, damages, liabilities, expenses, and cogtaght sustain or incur as a result of
Transferor not complying with the notice and refpytprovisions of this Section 13.3. This indenuation shall in no event protect the
Company from its failure to withhold appropriate@me taxes, to comply with the Foreign InvestmeetisAand Regulations or its failure to
file such other reports as may subsequent to #msfer be required by any such laws. Transferarpa&xpense to the Company, shall prepare
and file any and all reports, filings and submissicequired under the Foreign Investment Acts aegluRtions to provide notice that it has
transferred all or part of its interest to a "fgreperson” under the Foreign Investment Acts arglR¢ions.

13.4 Right of First Offer Upon Sale of a Property.

(a) It is mutually agreed and understood that,rgodhe second (2/nd/) anniversary of the closinder the Acquisition Agreement (the third
(3/rd/) anniversary of the closing under the Aciiga Agreement with respect to the Properties avog the Orlando, Florida City Group
Owner), the Manager shall not cause the Compadisfibse of any of the Properties without the Appt@f all of the Members. Thereafter,
in the event of the determination by the Manageratase the Company to dispose of any of the Piieperthether directly or by disposal of
all of the Company's interest in the owner thefgdfeing mutually agreed and understood that tiop&tties may be so disposed of
individually or in any combination, including by tie City Group, but that all Properties (or alltbé Company's ownership interests in the
owner thereof) being disposed of pursuant to amglsiNotice from the Manager to HIW (collectivetiie "Offered Property") must, unless
otherwise mutually agreed, be disposed of as aandll purposes hereunder), the Manager shaltigeoNotice to HIW of such
determination, which Notice shall include the grpaschase price (the "Gross Purchase Price") wihietManager would consider to be
acceptable to the Company for the Offered Propagyyell as the Manager's good-faith estimate @htit amount (the "Net Sales
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Price") that the Company would be expected to @esfter payment of applicable mortgage balancetu@ng prepayment premiums),
anticipated closing costs and anticipated commissimm the sale of the Offered Property; providemyever, that in the event and to the
extent that HIW may, and elects to, assume thdiegimortgage indebtedness on all or any porti@enQffered Property, the Net Sales Price
shall be increased by the amount of any prepaypremium thus avoided by the Company; otherwiseh &xisting mortgage indebtedness
shall be satisfied at closing by HIW as hereingftevided. The Manager, on behalf of the Compahgll seasonably cooperate with any
HIW's acquisition structure which does not delag ¢losing or impose any risk or adverse econompathon the Company or its other
Members. At any time during the period ending $h{80) days following the delivery of such Noti¢dW may notify the Manager in writing
that it wishes to acquire the Offered Propertytimgforth a proposed closing date that is not mbam sixty (60) days after the delivery of
such Notice by HIW, if the Gross Purchase Pric¥5i8,000,000 or less, or not more than one hundvedty (120) days after the delivery of
such Notice by HIW, if the Gross Purchase Priaadse than $50,000,000. Such Notice shall be accoiegdy a cash deposit of five perc
(5%) of the Gross Purchase Price, which deposit Baglaced with the Escrow Agent described intecl6.5 below. At the closing of any
sale to HIW pursuant to this Section 13.4, the S&des Price shall be treated and distributed as$Shles Proceeds, and HIW shall be entitled
to net out any Net Sales Proceeds it would otherwaseive pursuant to Section 8.2 hereof agaiesatmount paid by HIW at the closing.
HIW will assume or satisfy, at closing, all liabigis to which the Offered Property is subject (ithg, without limitation, all mortgage
indebtedness), and will pay all closing costs oM+Hnd the Company, excepting only the Company3l lisggs and disbursements. The
provisions of Section 16.6 relating to casualtga@ndemnation of the Offered Property, Section 1§.élating to the conduct of the closing
and indemnification, Section 16.7 relating to refaedor failure to consummate such transaction,&@ction 16.9 regarding the survival of
such provisions, shall be applicable to such tretima, but the context of such provisions is lirdites appropriate so that they are applicat
the Offered Property.

(b) If HIW fails to exercise its option describadSection 13.4(a) above within the thirty (30)-geeyiod therein described, the Manager may
unilaterally cause the Company to dispose of tHer®fl Property as a unit at a purchase price gettlean ninety-four percent (94%) of the
Gross Purchase Price stated in the Manager's Notid&//, so long as a binding contract for suctpdial is entered into by the Company
within two hundred seventy (270) days following ttenclusion of such thirty (30)-day period. Abstmd execution of a binding contract
within such two hundred seventy (270)-day periadf the Manager intends to reduce the purchasmmfifered to any third party to less than
ninety-four percent (94%) of the Gross Purchaseeldr if the Manager wishes to sell the Offereablrty other than as a single unit, the
provisions of this Section 13.4 shall again be igpple to any determination by the Manager to dispaf such Property; provided, however,
that if the Manager wishes only to reduce the pasetprice offered to a third party to less thamrtyiiour percent (94%) of the Gross
Purchase Price in order to avoid a new applicaifadhis Section 13.4, the Manager may give Notitiksodesire to do so to HIW, which
Notice shall state the revised Gross Purchase Briaich the Manager wishes to sell the OfferezpBrty to sucl
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third party, together with a revised Net Salesé&twhich HIW may elect to purchase the OfferempBrty (which Net Sales Price shall be
the revised Gross Purchase Price then offeredcto third party, less applicable mortgage balanicesuding prepayment premiums, but
subject to adjustment as described in Section aBhKreof if HIW assumes the existing mortgage litedness as described therein) and
anticipated closing costs and commissions appkctibthe proposed sale to such third party). HI\AIdtave three (3) business days in which
to give the Manager Notice of its election to pash the Offered Property at the revised Net Sales.Rf HIW fails timely to give such

Notice or elects not to so purchase the Offeregéty, the Manager may unilaterally cause the Campa dispose of the Offered Prope

as a unit to such third party, at the revised GRagghase Price hereinabove described.

13.5 Section 754 Election. In the event of a tranef all or part of a Member's Interest in the @amy, the Company shall elect, at the
request of any existing Member or any person baditted as a Member or the executor, administi@tother legal representative of a
deceased Member, to adjust the basis of the Contypassets pursuant to section 754 of the Codeeardiresponding provision of subseqt
law. In the case of a newly-admitted Member, tleetidn shall be filed by the Company as constitygedr to such admission. The transferee
of the Company interest shall pay all costs of prigyg and filing such election and for any increhaecounting costs thereafter attributabl
such election.

ARTICLE 14

WITHDRAWALS

Each of the Members hereby covenants and agreesutia Member will not withdraw or retire from tB®@mpany except as the result of a
permitted transfer of such Member's entire Intepessuant to Article 13 or 16 hereof, and that sMember will otherwise carry out such
Member's duties and responsibilities hereundet tihiiCompany is dissolved and liquidated purst@awtrticle 15 hereof.

ARTICLE 15

DISSOLUTION AND LIQUIDATION OF COMPANY

15.1 Dissolving Events. The Company shall be digsband liquidated in the manner hereinafter predidpon the happening of any of the
following events:

(a) the agreement of all of the Members to disstteeCompany;

(b) the sale of all of the Company's interest IPabperties, all Persons owned by the Companya#irather assets or properties of the
Company; or
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(c) if not previously terminated, December 31, 2020

15.2 Method of Liquidation. Upon the happening iof af the events specified in Section 15.1 hereittvrequire the Company to be
dissolved and liquidated, the Company, unless wafiserrequired by the Act, shall apply and distrébahy Liquidation Proceeds in the
following manner and in the following order of pity:

(a) to the payment of the debts and liabilitieshef Company (other than the Capital Accounts oMleenbers) and to the expenses of
liquidation in the order of priority as provided law; then

(b) to the establishment of any reserves deemenahly necessary by the Members for the paymeatytontingent or unforeseen
liabilities or obligations of the Company and, & expiration of such period as the Members reddpmniem advisable, the balance of such
reserves shall be applied and distributed in themaahereinafter provided in this Section 15.2nthe

(c) to the Members in proportion to, and in paynahthe remaining respective Capital Accountshef Members as of the date of
distribution, as adjusted and computed pursuaSetdions 8.1 and 8.2 and any other applicable pimvs hereof as of the date of such
distribution.

15.3 Reasonable Time for Liquidating. A reasondibhe shall be allowed for the orderly liquidatiohtbe Company's assets pursuant to
Section 15.2 hereof in order to reduce the rislosdes which might be attendant upon such a lidjoida

15.4 Date of Liquidation. The Company shall be degfiquidated and wound up when all of its assletdl ave been applied and distributed
in accordance with the provisions of Section 1®&bf. The establishment of any reserves in acooslwith the provisions of Section 15.2
hereof shall not have the effect of extending thiation of the Company, but any such reserves beallistributed in the manner provided in
Section 15.2 hereof upon expiration of the peribduzh reserve.

15.5 Waiver of Right of Partition. Each of the Meznbdoes hereby agree to and does hereby waivegiysuch Member may otherwise

have to cause any of the Company's assets to titoped among the Members or to file any complainto institute any proceeding at law
in equity seeking to have any such assets parition

ARTICLE 16

BUY-SELL

16.1 Buy-Sell Option. At any time from and aftee tttate hereof, with respect to City Group Ownehngiothan the Orlando, Florida City
Group Owner, and at any time after the third
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(3/rd/) anniversary of the closing under the Acijitia Agreement, with respect to the Orlando, FlarCity Group Owner, either HIW or MG
may institute the following reciprocal redemptiailogedure (hereinafter referred to as the "RedemRimcedure™) by giving a Notice
(hereinafter referred to as the "Redemption Nojit@'the other party. The party giving a Redemptiatice shall be referred to hereinafter in
this Article 16 as the "Offeror" and the party rneagg such notice shall be referred to hereinadtethe "Offeree.” It is mutually acknowledc
and agreed that each of the City Groups is owneal $gparate City Group Owner, and that all of theership interests in each City Group
Owner are owned by the Company. Thus, it is mupusdreed and understood that the Redemption Proeeday be exercised as to all of the
ownership interests in any one (1) City Group Owsgnultaneously as to all of the ownership intex@s more than one (1) City Group
Owner, or simultaneously as to all of the ownershiprests in all of the City Group Owners; prowddaowever, that if all of the ownership
interests in more than one (1) City Group Ownerthessubject of any Redemption Notice hereunderRiademption Notice must state
separate Redemption Values (as hereinafter defioe@)l of the ownership interests in each Cityo@y Owner, and the Notice of Election
hereinafter defined) must make separate electmbsy or sell all of the ownership interests inke&ity Group Owner being offered.
Notwithstanding the fact that the Company own®fithe ownership interests in each City Group Owagd thus, no Member has a dir
ownership interest in a City Group Owner, the Reglion Procedure may be exercised hereunder ashf damber owned each City Group
Owner in proportion to its Sharing Ratio, and uploe Redemption Closing Date for the sale of athef ownership interests in any City
Group Owner, the Manager, on behalf of the Compahgll transfer all of the ownership interestsuntsCity Group Owner to the
"Continuing Party" (as hereinafter defined), anel élconomic consequences of any such transfertshglbverned by Section 16.3 hereof. To
be effective, the Redemption Notice shall be irntimgi and shall state therein, separately, the grnossunt in U.S. cash (hereinafter referred to
as the "Redemption Value"), as determined in the aod absolute discretion of the Offeror, foradlthe ownership interests of each City
Group Owner being offered in the Redemption Notioepuse in determining Redemption Prices purstm&ection 16.3 hereof. It is mutue
agreed and understood that, in arriving at the Rgdien Value, each Member should value each CigugrOwner without deduction for
existing mortgage indebtedness, any other liagditf the City Group Owner or such City Group Ovsallocable share of all other liabiliti
of the Company, all of which shall hereafter beudsdd from the Redemption Value in determiningReelemption Price (as hereinafter
defined). The Redemption Notice shall constitutérgvocable offer by the Offeror either to (a)l$be Offeror's City Group Interest (which,
for purposes of this Article 16, shall be deemelddhe Offeror's imputed ownership interest irhe@ity Group Owner, based upon its
Sharing Ratio) in each City Group

42



Owner which is included in the Redemption Noticetfee Redemption Price (as hereinafter definedg&mh such City Group Owner, or (b)
buy the Offeree's City Group Interest (which, fargoses of this Article 16, shall be deemed toheeQfferee's imputed ownership interest in
each City Group Owner, based upon its Sharing Ratieach City Group Owner which is included in fRedemption Notice for the
Redemption Price (as hereinafter defined). It isually acknowledged and agreed that, in responttirany Redemption Notice hereunder,
the Offeree is entitled to make a separate elettidruy the Offeror's City Group Interest or tol se¢ Offeree's City Group Interest in each
City Group Owner which is the subject of a Redeoptilotice, with the result that each of the Offeand the Offeree may ultimately acquire
certain City Group Owners pursuant to such Redamptiotice. Thus, by way of example, if the Offegbres a Redemption Notice for all
four (4) City Group Owners, the Offeree may eledbtiy the Offeror's City Group Interest one (1) #&), three (3) or four (4) City Group
Owners, with the Offeror then obligated to purchidmeOfferee's City Group Interest in as many Gitpup Owners as the Offeree does not
elect to so purchase. In the event that all obthieership interests in all four (4) City Group Ousare the subject of a single Redemption
Notice hereunder, and either the Offeror or theef@# ultimately acquires the ownership interestdlifour (4) City Group Owners, tt
Continuing Party shall be deemed to have acquired\tithdrawing Party's Interest in the Companyeathan all of the ownership interests
in individual City Group Owners for the purposeseud.

16.2 Election by Offeree To Sell or Cause OfferorSell. (a) As to the ownership interests of eaitit Group Owner being offered in the
Redemption Notice, the Offeree shall elect eithesdil its City Group Interest or to cause the @fifé¢o sell its City Group Interest in each
City Group Owner in response to the Redemption €&tore instituted pursuant to Section 16.1 hereloé. Offeree shall give Notice of such
elections (hereinafter referred to as a "Notic&letction") to the Offeror prior to the thirtiethq®) day following the date upon which the
Redemption Notice is given. The failure by the @dteto give an effective and timely Notice of Electwith respect to all of the ownership
interests in any City Group Owner shall conclusie® deemed an election by the Offeree to se€iilg Group Interest therein for the
applicable Redemption Price (as hereinafter defingalyable in cash (U.S.), and the date of thedéatf Election with respect to such deel
election shall be the thirtieth (30th) day follogithe giving of the Redemption Notice. The partgigeated in accordance with the provisi
of this Section 16.2 to sell its City Group Intdrimsany City Group Owner is hereinafter referrechs the "Withdrawing Party" and the other
party is hereinafter referred to as the "ContinuRagty".

(b) After receipt of any Redemption Notice, the Mgar shall not enter into any contract of saletbeiagreement to dispose of any of the
Properties, unless the Redemption Notice involess than all of the Offeror's Interest in the Conypand such Property(ies) are owned by a
City Group Owner whose ownership interests aramatided in such Redemption Notice. In the eveat &my of the Properties is subject 1
contract of sale or other disposition agreemetti@time that a Redemption Notice is received leyGffiferee, the Continuing Party shall, u
the Redemption Closing Date, be deemed to haveressthe Company's and/or the subject City Group @\wmights and obligations
thereunder. If the closing under any such conwéstle or other disposition agreement must ocetore the Redemption Procedure can be
completed pursuant to this Article 16, the netsal®ceeds therefrom (not subject to reservesdédWidmager as contemplated by the
definition of "Net Sales Proceeds" herein) shaltdtained on behalf of the subject City Group Owanad transferred to the Continuing Party
on the Redemption Closing Date. The restrictiomgaioed in this Section 16.2(b) shall cease uperfdlture of either the Continuing Party
the Withdrawing Party to consummate the RedempRimtedure as required by Section 16.4 hereof, smtih time as a new Redemption
Natice is given hereunde

43



16.3 Redemption Price. The "Redemption Price" playtbthe Withdrawing Party shall be an amountasalic(U.S.) equal to the greater of
$10.00, or the amount which such Withdrawing Peutyld have received on the Redemption Closing Retéhereinafter defined) if the
Company had applied, as Liquidation Proceeds,arotlder of priority set forth in Section 15.2 hdressuming the prior allocation of any
Sale Gain or Sale Loss which would have been rdézedrby the Company in connection with any salthefCompany's assets for an amount
equal to such Redemption Value, as so adjustedaunt equal to the Redemption Value applicablltof the ownership interests in the
subject City Group Owner as stated in the Redempiiatice (or, if the Continuing Party acquiresaflthe Company's ownership interests in
all four (4) City Group Owners, in liquidation dfé Company) upon the sale of all of the Companyisenship interest in the applicable City
Group Owner; provided, however, that if the Withwiireg Party owes any amount under any Contributioarmade pursuant to Section 6.2
(b) hereof to the Continuing Party on the datehefRedemption Notice, the aggregate of the Redemptiices payable to the Withdrawing
Party shall be reduced by the amount, includingueat and unpaid interest, owed to the ContinuingyR®y the Withdrawing Party on the
Redemption Closing Date. For the purposes of thigi&n 16.3, in determining the liabilities of a@ity Group Owner prior to the transfer of
all of the ownership interests therein to the Quuitig Party, the Company shall include all existimgrtgage indebtedness of, or reasonably
allocable to, the subject City Group Owner, as w&slhny other liabilities unique to such City Grapner and any portion of other liabilities
of the Company which are reasonably allocable o ity Group Owner, such that no liabilities prdpallocable to such City Group Owr
would have been retained by the Company followimg such transfer prior to a liquidation of the Canp.

16.4 Closing. (a) On the Redemption Closing Ddtte,Gontinuing Party, as to each City Group Owneiclwht is acquiring, shall assume the
Withdrawing Party's share of such City Group Ovwskabilities and the Company's liabilities as tels City Group Owner as of the date of
the Notice of Election, and the Withdrawing Partals have no further obligations with respect tiherén the event that, with respect to the
City Group Interest of the Withdrawing Party besmredeemed, MG is designated as the Withdrawinty Bg a Notice of Election, the
Manager shall not take any action hereunder, dhi@@r ministerial actions required to avoid harnthi® City Group Owner in question or the
Properties owned by it, without the prior writteansent of the Continuing Party. Such consent magilen or withheld in the Continuing
Party's sole and absolute discretion, but if giwrall be given within five

(5) business days of the Manager's request thetafbif no such consent is given within such tities Manager may conclusively presume
that such consent has been approved. Subsequbet Redemption Closing Date, the Withdrawing Pahigll have no further interest in the
Company's capital, profits, losses, gains or distions as to any City Group Owner being redeensedunder (or, if the Continuing Party
acquires all four (4) of the Withdrawing Party'sydBroup Interests, as to the Withdrawing Partyterest in the Company, whereupon the
Withdrawing Party shall no longer be a Member &f @ompany) and the Continuing Party shall, witipees to the City Group Interest of the
Withdrawing Party being so redeemed, assume adljatins and liabilities of the Withdrawing Party @ such City Group Owner
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from and after the Redemption Closing Date. Theti@aimg Party shall also obtain, to the extent ke, a release from liability for (or, if
not available, on the Redemption Closing Date llarfdemnity from the Continuing Party and the MGaantor or the Highwoods
Guarantor, as appropriate, of) the Withdrawing yPlnt any loan to the Company and/or the subjett Group Owner which relates to the
subject City Group and is not paid in full on thed@mption Closing Date, and the Continuing Partiytae Withdrawing Party shall enter ii
the Assignment of Ownership Interest and Indemahétscribed in

Section 16.4 (b) hereof as to each City Group Owhthin sixty (60) days of the date of the NotafeElection (the "Redemption Closing
Date"), the Redemption Price shall be paid to th#hdivawing Party as to such City Group Owner in.Ur&deral funds, and the Members
shall execute and deliver amendments to this Agee¢gnd any necessary statement with regard tGdnegpany filed in any public records,
reflecting the foregoing; provided, however, thabo payment of an additional amount equal to figeepnt (5%) of the applicable
Redemption Value on or before the originally schedirRedemption Closing Date, the Continuing Paray mxtend the Redemption Closing
Date for the Withdrawing Party's City Group Inteéries an additional sixty (60) days. On or priorthe Redemption Closing Date, the
Continuing Party shall contribute such amount ®dhpital of the Company as shall be necessamyable the Company to pay the applicable
Redemption Price to the Withdrawing Party on thed®eption Closing Date, or, at its option, may paghsamount directly to the
Withdrawing Party. In the event that the ContinuReyty should fail to make such required contrifmutbr payment, the Continuing Party
shall be in default hereunder, and the Withdravitagty shall have the rights and remedies set for8ection 16.7 hereof against the
Continuing Party, and the Withdrawing Party shallé no obligation to sell its City Group Interest(sthe Continuing Party. In the event 1
the Withdrawing Party fails to close the redemptiérany such City Group Interest on the Redemp@itosing Date, the Withdrawing Party
shall be in default hereunder and the ContinuingyPsnall have the rights and remedies set fortBention 16.7 hereof.

(b) The closing shall be held at the office of Eszrow Agent on the Redemption Closing Date at tually-agreed-upon time; provided,
however, that the Continuing Party, if it so desjimay accelerate the date of closing by NotiddedNithdrawing Party given not less than
ten (10) business days prior to the accelerate@Rption Closing Date. If there are any transfeesgpayable as an incident to the transfe
closing, such taxes shall be the expense of the¢iltong Party. Additionally, the Withdrawing Parynd the Continuing Party shall execute
and deliver the Assignment of Ownership Interest ladlemnity, in the form attached hereto as ExHibitand by this reference made a part
hereof, as to each City Group Owner which is ththefsubject Redemption Procedure then in effect.

16.5 Escrow Agent; Deposit. Within three (3) buskdays of the giving of the Notice of Electiore thontinuing Party shall deposit with
Chicago Title Insurance Company (the "Escrow Ageattash deposit equal to five percent (5%) oRedemption Value multiplied by the
Withdrawing Party's Sharing Ratio. If the ContirgiiRarty elects to extend the Redemption Closing Batand when contemplated by
Section 16.4(a) hereof, the additional cash degagial to five percent (5%) of the Redemption Vatustiplied by the Withdrawing Party's
Sharing Ratio shall also be deposited with the @gdkgent.
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16.6 Casualty or Condemnation.

(@) If, at the time of the Redemption Notice, amprovements on any of the Properties which areéatly the subject of the Redemption
Notice have been damaged, or if there is a condtomnar other taking for a public purpose pendinthwespect to any one or more of st
Properties, all of the insurance proceeds, exdesiet used to effect any repairs, and all benetite iny condemnation award, shall accrue to
the benefit of the Continuing Party.

(b) If following the delivery of any Redemption Nigg and prior to the subject Redemption ClosingeDany of the Properties which are
indirectly the subject of the Redemption Noticelsha damaged by a casualty to the extent of fiftpercent (15%) or more of the value of
any such Property, or a condemnation proceedinlfjlshanitiated with respect to fifteen percent Y4bor more of the value of any of such
Properties, the Offeror may elect to withdraw tlegl@mnption Notice, but only as to the City Group @mwhich owns the affected Property,
by giving the Offeree Notice within ten (10) dapdidwing such occurrence. If the Offeror does nghdraw the Redemption Notice, the
Offeree shall have ten (10) days thereafter tanttie Offeror if it desires to modify its electigrursuant to Section 16.2 above. If the Offer is
not withdrawn, the closing shall take place onReelemption Closing Date even if such Propertieg mmt been completely repaired and
restored, and all unused insurance proceeds, beaéfits from such condemnation, shall accruaedenefit of the Continuing Party.

16.7 Failure to Consummate. If the Continuing P#ailg to consummate the Redemption Procedure (ditfa@ on account of default of the
Withdrawing Party) on the Redemption Closing D#ten the Withdrawing Party shall retain the escdaposit(s) made pursuant to Section
16.5 as liquidated damages, and, in addition, niegt & purchase any or all of the Continuing ParGjity Group Interest(s) at the applicable
Redemption Price (as recalculated pursuant to @et6.3 hereof) by delivering a Notice to suchdfte the Continuing Party (i.e., the
Member who was in default as a result of its fa&lto timely purchase) within thirty (30) days fellmg the Redemption Closing Date. In si
event, closing shall take place within thirty (32)ys thereafter. If the Withdrawing Party failctmsummate the Redemption Procedure
(other than on account of default of the ContinURagty), then, in addition to all other rights ardhedies that the Continuing Party would
have at law or in equity, the Continuing Party magintain an action for specific performance of fedlemption Procedure. If the Continuing
Party fails timely to make any deposit required3®ction 16.5 hereof, the Continuing Party and tlé& Guarantor or the Highwoods
Guarantor, as appropriate, shall be personallyditothe Withdrawing Party for the amount of sdeiposit, which liability shall be treated as
a demand obligation.

16.8 Tax Treatment. The Members hereby acknowledgeagree that, for Federal income tax purposkgaginents to a Withdrawing Party
under Section 16.4 hereof shall be treated ashlisins to a retired partner under section 73thefCode and that the entire
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Redemption Price payable to such Withdrawing Psimiil be treated as paid in exchange for Compaogyepty (other than goodwill) under
section 736(b) of the Code and any similar provisibany applicable state income tax statute.

16.9 Survival. The terms and provisions of thisidet 16 shall survive the dissolution of the Compander Article 15 and shall continue to
apply throughout the period of liquidation untidil distribution has been made.

ARTICLE 17
NOTICES

17.1 Notices. Each notice, demand, request, efectimther communication (a "Notice") provided torder this document must comply with
the requirements of this Section 17.1. Each Naie#l be in writing. It shall be sent with all cgas prepaid by depositing it with the United
States Postal Service or any official successoethecertified or registered mail, return recegruested, or by a nationally-recognized
overnight courier service that obtains receiptshtill be addressed to the appropriate party (ar#led to a particular individual's attention, if
so indicated) as hereinafter provided. Each Natiwl be effective upon being so deposited, butithe period in which a response to any
Notice must be given or any action taken with resgigereto shall commence to run from the datechfa receipt of the Notice by ti
addressee thereof, as evidenced by the returrpteBajection or other refusal by the addresseetept or the inability to deliver because of
a changed address of which no Notice was givert Bhaleemed to be the receipt of the notice semy. Motice may also be given by
facsimile transmission (in which case it shall leemhed received when received by the receivingrfalesimachine), but in such case, only

is followed by "hard" copy given by mail or couregrvice and receipted as hereinabove provided.panty shall have the right from time to
time to change the address or individual's attarttiovhich Notices to it shall be sent and to sfyagp to two additional addresses to which
copies of Notices to it shall be sent by givindhe other party at least ten (10) business dais’ Motice thereof. Notices on behalf of any
party may be sent by such party's attorney. Theesdds of the parties are as follows:

HIW, the Highwoods c/o Highwoods Properties, Inc.
Guarantor and any HIW 3100 Smoketree Court

affiliate to whom this Raleigh, North Carolina 27 604
Section 17.1 may apply Attention: Mr. Ronald P. Gibson
by reference: Telephone: (919) 872-4924

FAX: (919) 876-6929
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with a copy to: c/o Highwoods Properties, Inc.
3100 Smoketree Court
Raleigh, North Carolina 27 604
Attention: Mack D. Pridgen , [, Esq.
Telephone: (919) 872-4924
FAX: (919) 876-6929

and with a copy to:  Alston & Bird LLP
605 Glenwood Avenue

Suite 310
Raleigh, North Carolina 27 612
Attention: William R. Kla pp, Jr., Esq.

Telephone: (919) 420-2206
FAX: (919) 420-2260

MG, the MG Guarantor  c/o Miller Global Properti es, LLC

and any other MG 4643 South Ulster Street, Suite 1500

affiliate to whom this Denver, Colorado 80237

Section 17.1 may apply Attention: Mr. James H. M iller and Mr. Donald E.

by reference (including, Spiegleman

without limitation, MGA Telephone: (303) 773-0369
Development Associates, FAX: (303) 694-0082
L.P.):

with a copy to:

Isaacson, Rosenbaum, Woods & Levy, P.C.
633 17/th/ Street, Suite 2200
Denver, Colorado 80202
Attention: Samuel L. Levy, Esq.
Telephone: (303) 292-5656
FAX: (303) 292-3152

ARTICLE 18

GENERAL PROVISIONS

18.1 Computation of Time. In computing any periddime under this Agreement, the day of the acgngwr default from which the
designated period of time begins to run shall moingluded. The last day of the period so compsted! be included, unless it is a Saturday,
Sunday or legal holiday, in which event the pesbdll run until the end of the next day which i$ adaturday, Sunday or legal holiday.
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18.2. Amendment. This Agreement may not be amesgeept by instrument, in writing, executed by diltree Members, nor may any rights
hereunder be waived except by an instrument iringrgigned by the party sought to be charged witthsamendment or waiver.

18.3 Pronouns. References to a Member, includingsieyof a pronoun, shall be deemed to include nlias¢@ieminine, singular, plural,
individuals, partnerships or corporations whereliapple.

18.4 Counterparts. This instrument may be exedateady number of counterparts, each of which dhalleemed to be an original, and all of
which, when taken together, shall constitute b and the same instrument.

18.5 Binding Effect. This Agreement shall inurehie benefit of and shall be binding upon the Memptreir legal representatives, permitted
transferees, heirs, successors and permitted assign

18.6 Construction. This Agreement shall be govelmedind interpreted and construed in accordanttg thie internal laws of the State of
Delaware, without reference to conflicts of lawschoice of laws provisions thereof. The titlestod Articles and Sections herein have been
inserted as a matter of convenience of referenyeaord shall not control or affect the meaning ongtruction of any of the terms or
provisions herein.

18.7 Exhibits. All exhibits which are referenceddir and attached hereto are incorporated herethibyeference.

18.8 Sections. References herein to specific secg8ball be deemed to refer to sections of thisAgrent, unless otherwise provided.

18.9 Estoppels. Each Member shall, upon not less tin (10) business days' written notice fromotiver Member, execute and deliver to
other Member a statement certifying that this Agreet is unmodified and in full force and effect,(@modified, the nature of the
modification) and whether or not there are, to sMember's actual knowledge, any uncured defaulthemart of the other Member,
specifying such defaults if any are claimed. Angtsatatement may be relied upon by third parties.

18.10 No Payments of Individual Obligations. Themers shall use the Company's credit and assetly $of the benefit of the Company.
No assets of the Company shall be transferred @rmebered for or in payment of any individual obtiga of a Member

18.11 Time of Essence. Time is of the essencei®fpreement and each and every provision hereof.

18.12 Additional Documents and Acts. In connectidt this Agreement, as well as all transactionstemplated by this Agreement, each
Member agrees to execute and deliver
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such additional acts as may be necessary or apar®po effectuate, carry out and perform all @& terms, provisions and conditions of this
Agreement, and all such transactions.

18.13 Severability. If any provision of this Agreent or the application thereof to any person aruritstances shall be invalid or
unenforceable to any extent, the remainder ofAigement and the application of such provisionsth@r persons or circumstances shall not
be affected thereby and shall be enforced to thatgst extent permitted by law.

18.14 No Third-Party Beneficiary. This Agreemeniniade solely and specifically between and for theeffit of the parties hereto, and their
respective successors and permitted assigns, stbjie express provisions hereof relating to eassors and assigns, and no other person
whatsoever shall have any right, interest, or clagreunder or be entitled to any benefits und@nasiccount of this Agreement as a third-
party beneficiary or otherwise.

18.15 Complete Agreement. This Agreement consttite complete and exclusive statement of the aggrebetween the Members with
respect to the subject matter hereof. This Agre¢mgmersedes all prior written and oral statemantsno representation, statement, or
condition or warranty not contained in this Agreatghall be binding on the Members or have anyefanceffect whatsoever. It is agreed
no Member has rendered any services to or on behaither the other Members or the Company antrtbdlember shall have any rights
with respect to any services which might be alleigeldave been rendered.

18.16 Confidentiality. The Members agree that #rens of this Agreement, any other agreements ehtete in connection with the
transactions contemplated hereby, the identitigdheparties hereto and their owners or membersaanather proprietary information shau
by the Members pursuant hereto are confidentialséuadl not be disclosed to any third party withting other party's prior written consent;
provided, however, that any party may discloseettistence and/or terms and conditions hereof iegoired by law or to such party's
attorneys, accountants, financial institutions, atfter professionals and similar parties in ordgursue in good faith business objectives of
the Company (subject to each Member advising sacties of the existence of this Section 18.16 amudh $Member's duty not to disclose such
existence and/or terms and conditions unless peainity law, except as provided herein), and itigually agreed and understood that the
Manager may make customary and reasonable disemsegarding the Properties to prospective purchasel mortgagees of the Properties
in question.

18.17 Dispute Resolution.

(a) Although the Members may agree from time teetim submit any dispute hereunder to mediatio detbound by an arbitration thereof,
except as provided in Section 18.17(b) below waitpect to any Claim that the Claiming Member magteio make thereunder, in its sole
and absolute discretion (which, if so elected, |di@the sole and exclusive remedy for the Claimuastion (but not otherwise)), they are not
bound to
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such procedures and may initiate legal action forea the provisions hereof without first resortiogsuch measures.

(b) Notwithstanding the foregoing, in the eventttadember determines that the Member, the MG Guarathe Highwoods Guarantor, the
Company or a City Group Owner is entitled to a wecy pursuant to any Guaranty, Indemnity and Paymrigneement executed
contemporaneously herewith, or that certain Coutigm Agreement of even date herewith between te®uarantor and HIW, such
Member (the "Claiming Member") may, if it elects,its sole and absolute discretion, to employ tloeigions of this

Section 18.17(b), deliver to the other Member (bpposite Member") a Notice (given by any meangpthan facsimile transmission) (each
a "Claim"), containing the claimed amount (whiclitheugh not required to be stated in the Claim, Wue uncertainty of the ultimate
amount thereof, shall be deemed to include, foptimposes hereof, all interest, attorneys' feeseapénses and other costs and expenses
awarded to the Claiming Member by the arbitratat by the court in connection with the enforcemdrthe arbitrator's determination if and
to the extent that the Claiming Member is succdpafid setting forth in reasonable detail the btstsefor.

(i) If the Opposite Member does not dispute ther@land so indicates by Notice to the Claiming Memigészen within five (5) Business Da
after the Opposite Member's receipt of the Clahme,Manager shall pay the amount of the Claim taClaéming Member, at such time or
times following the making of the Claim as disttlons would otherwise be distributed to the Oppoblember pursuant to Sections 8.1
and/or 8.2 hereof, deducting the same from the atnatherwise distributable to the Opposite Memhaspant to Sections 8.1 and/or 8.2
hereof. If the Opposite Member disputes the Claimay deliver to the Claiming Member a Notice @ivby any means other than facsimile
transmission) (the "Response") so indicating, witinre

(5) Business Days following the Opposite Membaeatseipt of the Claim. If the Response is deliverdtthiww such five (5)-Business Day
period, the Claiming Member may direct the Mandgateposit with the Escrow Agent, in an interestfbeg account Approved by the
Members, the amount set forth in the Claim fromahwunt which would have otherwise been distribetatnthe Opposite Member at the
time of the Claim, and to the extent that no amavas then distributable to the Opposite Membetheramount otherwise distributable to
Opposite Member at the time of the Claim was irisigffit to satisfy the Opposite Member's obligatiansler the Claim, if the arbitration of
the Claim is still pending or if the Claiming Memtis successful in the arbitration hereinafter dégd, the Claiming Member may direct the
Manager to continue to deposit subsequent amotimsvase distributable to the Opposite Member panstio Sections 8.1 and/or 8.2 hereof
unless, in the interim, the Claim has been resoagainst the Claiming Member or, if resolved indaef the Claiming Member in an amount
less than the amount of the Claim, there are seffidunds on deposit with the Escrow Agent

51



to satisfy such lesser amount. In the event tteQtpposite Member does not deliver a Responsenfithe (5) Business Days after its receipt
of the Claim, the Claiming Member shall deliverapyg of the Claim previously delivered to the Opp@diiember, together with proof of the
Opposite Member's receipt of the Claim (each adB8ddotice"), to the Opposite Member. (It is mulpalgreed and understood that no
purported Second Notice delivered hereunder skeadiffective unless delivered by any means permitteter Section 17.1 hereof other than
facsimile transmission and unless and until itudels said proof of receipt, but also that therd bleano time limit within which the Claiming
Member must deliver the Second Notice, to coveretrentuality, among others, that there could belaydn obtaining said proof of receipt.)
If, within five (5) Business Days following the Opgite Member's receipt of the Second Notice, thpd3jte Member does not then dispute
the Claim and so indicates by Notice to the Clagrifember, or if the Opposite Member does not delivBesponse within said five (5)-
Business Day period, the Manager shall pay the aitnafithe Claim to the Claiming Member as descrilvethe first sentence of this Section
18.17(b)(i). If a Response is timely given, thess®tand third sentences of this

Section 18.17(b)(i) shall apply, and the amourthefClaim shall be escrowed with the Escrow Ageat the arbitration hereinafter described
shall be joined as provided for herein.

(i) If a Response is received, the dispute sogdishall be immediately submitted to final and bigdarbitration before Judicial Arbitration
and Mediation Services, Inc. ("JAMS"), or its sugs@r, pursuant to the United States Arbitration, Adt.S.C. Sec. 1 et seq., and any
distributions to which the Opposite Member woullestvise be entitled pursuant to Sections 8.1 ar&lffollowing the Claim shall remain
on deposit with the Escrow Agent pending the casiolu of arbitration. The arbitration will be conded in Denver, Colorado (if MG is the
Claiming Member), or in Raleigh, North Carolinaiifw is the Claiming Member), and in accordancehwiite provisions of JAMS
Streamlined Arbitration Rules and Procedures (erdhWMS Comprehensive Arbitration Rules and Procesjuf the amount at issue is such
that the Streamlined Arbitration Rules and Proceslumay not be used) in effect at the time thaClaém is sent. The Members will cooper
with JAMS and with one another in selecting antaabir from JAMS panel of neutrals, and in schadythe arbitration proceedings. If
JAMS shall no longer exist or if JAMS fails or res to accept submission of the dispute, the disghall be resolved by binding arbitration
before the American Arbitration Association ("AAAtnhder the AAA's commercial arbitration rules therffect. The Members each
covenant that they shall participate in the arbdrain good faith. It is the intention of the Memgtk that, in any arbitration conducted pursuant
hereto, the prevailing party be awarded reasorathdeneys' fees and expenses and the cost oftifteation or, if the arbitrator finds for the
Claiming Member in part and the Opposite Membagart, that all such costs be split between the Memhbs the arbitrator deems fair
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and equitable. The provisions of this Section 1)1 @nd any award in any arbitration may be enfdimg any court of competent jurisdictic
and the party seeking enforcement shall be entitlesth award of all costs, fees and expenses,dimgueasonable attorneys' fees and
arbitration costs, to be paid by the party agantstm enforcement is ordered. If the arbitrator $ifior the Opposite Member or its Affiliate
which is the subject of the Claim, or if the amoanfarded is less than the balance on deposit hétliEscrow Agent in connection with the
Claim at issue, such balance or excess, as apatepshall be released to the Opposite Membes dfftliate. Otherwise, the amount on
deposit with the Escrow Agent in connection with tlaim at issue, or such lesser portion thereofiag be required to satisfy the Claim,
shall be released by the Escrow Agent to the CragnMember, and if said amount on deposit is insigfit to satisfy the Claim, the Claiming
Member, in addition to any right it may have toauce the court's order directly against the Oppagiember, may direct the Manager to pay
any balance due to the Claiming Member from futlistributable amounts pursuant to Sections 8.1car&2 which would otherwise be
distributed to the Opposite Member. Any failuretba part of MG, while it or any of its Affiliates the Manager hereunder, to strictly con
with its directions from the Claiming Member asui@gqd hereby shall be deemed to be a breach oAtiisement and MG's fiduciary duty to
HIW.

18.18 Attorneys' Fees. In any dispute hereunderigheot resolved pursuant to Section 18.17 herea§onable attorneys' fees and expenses
shall be awarded to the prevailing party, not toeex the lesser of (a) actual attorneys' fees gpehses, and (b) twenty percent (20%) of the
amount of the actual damages awarded to the pieyaibrty (specifically excluding any consequentiapunitive damages); provided,
however, that a prevailing defendant who did neksen award of damages shall receive actual aiterfees and expenses.
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IN WITNESS WHEREOF, each of the Members has catlsisd\greement to be executed under seal by itg a@uthorized signatory,
effective as of the date first set forth above.

HIW:

HIGHWOODSREALTY LIMITED PARTNERSHIP, a North
Carolina limited partnership

By: HHGHWOODS PROPERTIES, INC., aMaryland
corporation, its sole general partner

By: /s/ Mack D. Pridgen II1

Name: Mack D. Pridgen |11
Title: Vice President and General Counsel

e-1



MG:
MILLER GLOBAL HIW 20,LLC,
a Colorado limited liability company

By: /s/ Authorized Signatory

Each of the undersigned hereby joins in the Opsgatigreement solely for the purpose of confirmihg obligations for which it is expressly
liable pursuant to the terms of the Operating Agreset.

"MG Guarantor"
MILLER GLOBAL FUND llI, L.P. a Colorado limited pamership, its Manager
By: MG IV-GP, LLC, a Colorado limited liability copany, its sole general partner

By: MILLER GLOBAL PROPERTIES, LLC, a Colorado
limited liability company, its sole member

By: /s/ Authorized Signatory

"H ghwoods Guarantor"

HIGHWOODS PROPERTIES, INC.,
a Maryland corporation

By: /s/ Mack D. Pridgen

Its Vice President and General Counsel

e-2



EXHIBIT 10.1
CREDIT AGREEMENT
Dated as of December 13, 2000
among

HIGHWOODS PROPERTIES, INC,,
HIGHWOODS SERVICES, INC.,
HIGHWOODSREALTY LIMITED PARTNERSHIP,
HIGHWOODSTENNESSEE HOLDINGS, L.P.
AND
HIGHWOODSFINANCE, LLC

as Borrowers,

AND CERTAIN SUBSIDIARIES OF THE BORROWERS
FROM TIMETO TIME PARTY HERETO,
as Guarantors,

THE SEVERAL LENDERS
FROM TIMETO TIME PARTY HERETO

BANK OF AMERICA, N.A.,
as Administrative Agent,

BANC OF AMERICA SECURITIESLLC
as Sole Lead Arranger and
as Sole Book Manager

WELLSFARGO BANK, NATIONAL ASSOCIATION,
as Syndication Agent, and

WACHOVIA BANK, N.A,,
as Documentation Agent
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CREDIT AGREEMENT

THIS CREDIT AGREEMENT dated as of December 13, 2@@0amended, modified, restated or supplemented fime to time, the "Credit
Agreement"), is by and among HIGHWOODS REALTY LIMED PARTNERSHIP, a North Carolina limited partnepsfiiHighwoods
Realty"), HHGHWOODS PROPERTIES, INC., a Marylandpmration ("Highwoods Properties"), HHGHWOODS FINSE, LLC, a
Delaware limited liability company ("Highwoods Fmze"), HHGHWOODS SERVICES, INC., a North Caroliraporation ("Highwoods
Services"), and HIGHWOODS/TENNESSEE HOLDINGS, L#&Tennessee limited partnership ("Highwoods Tesee3 (Highwoods
Realty, Highwoods Properties, Highwoods FinancghMioods Services, and Highwoods Tennessee arenaftezireferred to individually as
a "Borrower" and collectively as the "Borrowerdfe subsidiaries of the Borrowers identified ondlgnature pages hereto (such Subsidi:
are hereinafter referred to individually as a "Gueior" and collectively as the "Guarantors"), tlemtlers (as defined herein), BANK OF
AMERICA, N.A., as Administrative Agent for the Lears (in such capacity, the "Administrative AgenBANC OF AMERICA
SECURITIES LLC, as Sole Lead Arranger (in such cépathe "Sole Lead Arranger") and Sole Book Masra(in such capacity, the "Sole
Book Manager"),

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Syndiciatn Agent (in such capacity, the "Syndication AgEritVACHOVIA
BANK, N.A., as Documentation Agent (in such capadbe "Documentation Agent") and the Lenders iiliext herein.

WITNESSETH

WHEREAS, Highwoods Realty and the Guarantors ifiedtitherein entered into (i) that certain Credgréement dated as of September 27,
1996 which provided a $280,000,000 credit facithye "1996 Credit Facility") to Highwoods Realtys(@mended, modified, supplemented or
restated from time to time, the "1996 Credit Agreett) and (ii) that certain Credit Agreement datscf December 15, 1997 which provi

a $150,000,000 credit facility (the "1997

Credit Facility") to Highwoods Realty (as amendembdified, supplemented or restated from time teetithe "1997 Credit Agreement");

WHEREAS, the Borrowers and the Guarantors idetifieerein entered into that certain Credit Agreendgated as of July 3, 1998 which
provided a $600,000,000 credit facility (the "190&dit Facility") to the Borrowers for the purpasferefinancing the 1996 Credit Facility a
the 1997 Credit Facility and for the other purpasetsforth therein, which credit facility was ameddas of December 10, 1999 to, among
other things, reduce the amount of the credititsdib $450,000,000 (as amended, the "1998 CregieAment");

WHEREAS, the Borrowers have requested that the ¢engrovide a restructured $300,000,000 creditifiaéor the purpose of refinancing
the 1998 Credit Facility, replacing the 1998 Crédjteement and for the other purposes set forthihgand

WHEREAS, the Lenders have agreed to make the regplesedit facility available to the Borrowers e tterms and conditions set forth
herein and in the other Credit Documents (as antead®f the date hereof);

NOW, THEREFORE, IN CONSIDERATION of the premiseslather good and valuable consideration, the réegig sufficiency of whicl
is hereby acknowledged, the parties hereto agrémlawss:



SECTION 1

DEFINITIONS

1.1 Definitions.
As used in this Credit Agreement, the followingrershall have the meanings specified below unlessantext otherwise requires:

"Acquired Properties" means, at any time, all ies¢s in Properties purchased by any Borrower, amsa@lidated Party or any unconsolidated
affiliate thereof within the previous three (3)@adlar months from any third party entity throughaams length transaction.

"Additional Credit Party" means each Person thabbees a Guarantor after the Closing Date by exatuti a Joinder Agreement.
"Adjusted Base Rate" means the Base Rate plusppécable

Per centage.
"Adjusted EBITDA" means, for any period, the sum@f EBITDA for such period less (b) aggregate @dixpenditure Reserves for all

Properties with respect to such period; providedt such sum shall be exclusive of any adjustnmrdiuch period attributable to the Straight-
Lining of Rents.

"Adjusted Eurodollar Rate" means the EurodollareRdtis the

Applicable Per centage.

"Adjusted Investment Value" means, as of any dafewith respect to the ratio specified in Secfiotil(l), the sum of (i) the total assets as of
such date, as determined in accordance with GAARpa-Wholly Owned Subsidiaries which are Creditties, less (ii) that portion thereof

attributable to the owners thereof other than tber@®vers or any Wholly Owned Subsidiary, and (bthwespect to the ratio specified in
Section 7.11(m), the sum of (i) investments in &hyority Interest Entities as of such date of deteration, plus (ii) (A) the total assets as of
such date,

as determined in accordance with GAAP, of Non-Wh@livned Subsidiaries which are not Credit Partesss (B) that portion thereof
attributable to

the owners thereof other than the Borrowers or\hyplly Owned Subsidiary, plus (iii) the aggregatestanding principal balance of all
loans made by

a Consolidated Party to a Person which is not aiClRarty to the extent such loans are not includdd or (ii) of this subsection (b), plus

(iv) the aggregate outstanding principal balancelldbans made by a third party to a Person whiaiot a Credit Party if such loans are
guaranteed by a Consolidated Party to the extait guaranteed loans are not included in (i), iijii§ of this subsection (b).

"Adjusted NOI" means, with respect to any applieairhe period for any Property, (a) Net Operatingoime for such period with respect to
such Property less (b) the sum of (i) the Capitgddnditure Reserve amount for

such Property during such period, plus (ii) a mamagnt fee in the amount

of three percent (3%) of total revenues derivedhftbe Property during such period; provided, thi@hsamount shall be exclusive of any
adjustment for such period attributable to thei§htalLining of Rents; provided, further, that, iaah case, (i) all amounts included in the
above calculations (and not otherwise adjustednterests in Minority Interest Entities) shall bdjwsted to account for any amounts
attributable to any interests held by any Constdiddarty in any Minority Interest Entity and @il amounts included in the above
calculations (and not otherwise adjusted to acctarmdutside Interests) shall be adjusted to detherefrom the pro rata share of such
amounts allocable to Outside Interests..

"Administrative Agent" shall have the meaning aseidjto such term in the heading hereof, togethtir any successors or assigns.

"Affiliate" means, with respect to any Person, atityer Person (i) directly or indirectly controllimg controlled by or under direct or indirect
common control with such Person or (ii) directlyimdirectly owning or holding five percent (5%) miore of the equity interest in such
Person. For purposes of this definition, "contrelien used with respect to any Person means thergow@ect the management and policies
of



such Person, directly or indirectly, whether thriotige ownership of voting securities, by contracbvtherwise; and the terms "controlling"
and "controlled" have meanings correlative to tivedoing.

"Annualized Adjusted NOI" means (a) for each Propewned for 12 months or more, Adjusted NOI foclsProperty for the immediately
preceding 12 month period and (b) for each Propmstyed for a period of less than 12 months, Adpid®I for such Property calculated by
annualizing year-to-date Adjusted NOI for such Rropand adjusting (through appropriate pro-ratiegpoval or other correction) for all
annual or one-time lump sum payments or expengésrespect to the Property or for any extraordinacpme or expense items with respect
to such Property.

"Applicable Percentage" means, for any day, the pat annum set forth below opposite the applichiblgecured Long Term Debt Rating
then in effect, it being understood that the Apgihie Percentage for (i) Eurodollar Loans shallHeegercentage set forth under column
"Applicable Percentage for Eurodollar Loans", @8se Rate Loans shall be the percentage set fodtr the column "Applicable Percentage
for Base Rate Loans", (iii) Facility Fees shalltbe percentage set forth under the column "Apple&ercentage for Facility Fees" and (iv)
Letter of Credit Fee shall be the percentage s#t fmder the column "Applicable Percentage fotdretf Credit Fee."

Applicable Applicable Applicable Applicable
Percentage for ~ Percentage Percentage Percentage
Pricing Moody's  Third Debt Eurodollar  for Base Rate for for Letter of
Level S&P Rating Rating Rating Loans Loans Facility Fe es  Credit Fee
| A- or higher A3 or higher A-/A3 0.70% 0.00% 0.15% 0.70%
equivalent
or higher
1l BBB+ Baal BBB+/Baal 0.80% 0.00% 0.15% 0.80%
equivalent
1] BBB Baa2 BBB/Baa2 0.85% 0.00% 0.20% 0.85%
equivalent
[\ BBB- Baa3 BBB-/Baa3 0.95% 0.10% 0.20% 0.95%
equivalent
\Y BB+ or Bal or BB+/Bal 1.55% 0.25% 0.25% 1.55%
lower lower equivalent

The Applicable Percentage shall be adjusted effecth the next Business Day following any changténUnsecured Long Term Debt
Rating. The Principal Borrower shall notify the Auhistrative Agent in writing promptly after becongimware of any change in the
Unsecured Long Term Debt Rating.

"Asset Disposition" means the disposition of anges (including without limitation the Capital Skoaf a Subsidiary) of any Consolidated
Party whether by sale, lease (but excluding theded assets in the ordinary course of businassjsfer or otherwise to a Person other than a
Credit Party.

"Bank of America" means Bank of America, N.A., @sessor in interest to NationsBank, N.A., and Utscessors.

"Bankruptcy Code" means the Bankruptcy Code ireTitl of the United States Code, as amended, madgfieeceeded or replaced from time
to time.

"Bankruptcy Event" means, with respect to any Rertte occurrence of any of the following with respto such Person: (i) a court or
governmental agency having jurisdiction in the psgs shall enter a decree or order for relief gpeet of such Person in an involuntary case
under any applicable bankruptcy, insolvency or offimilar law now or hereafter in effect, or appoig a receiver, liquidator, assignee,
custodian, trustee, sequestrator (or similar @f)adf such Person or for any substantial partoproperty or ordering the winding up or
liquidation of its affairs; or (ii) there shall m®@mmenced against such Person an
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involuntary case under any applicable bankruptesplivency or other similar law now or hereafteeifect, or any case, proceeding or other
action for the appointment of a receiver, liquidatssignee, custodian, trustee, sequestratoindasofficial) of such Person or for any
substantial part of its property or for the windimg or liquidation of its affairs, and such involary case or other case, proceeding or other
action shall remain undismissed, undischarged bounded for a period of sixty (60) consecutive daygjii) such Person shall commence a
voluntary case under any applicable bankruptcyliresnicy or other similar law now or hereafter ifeef, or consent to the entry of an order
for relief in an involuntary case under any suah, lar consent to the appointment or taking poseadsy a receiver, liquidator, assignee,
custodian, trustee, sequestrator (or similar @fjadf such Person or for any substantial partopioperty or make any general assignmen
the benefit of creditors; or (iv) such Person shdHit in writing its inability to pay its debts merally as they become due.

"Base Rate" means, for any day, the rate per arequal to the higher of (a) the Federal Funds Ratedch day plus one-half of one percent
(.5%) and (b) the Prime Rate for such day. Any gleain the Base Rate due to a change in the PrineedRdéhe Federal Funds Rate shall be
effective on the effective date of such changé@Rrime Rate or Federal Funds Rate.

"Base Rate Loan" means any Loan bearing interestate determined by reference to the Base Rate.
"Borrowers" means the Persons identified as sutharheading hereof, together with any permittextsssors and assigns.

"Budgeted Project Costs" means, with respect tpéttes Under Development, the budgeted cost ofteaction and final completion of su
Properties Under Development; provided that thegeted Project Costs shall include projected opmgateficits through completion and the
projected date of occupancy of eighty-five per¢8686) of the gross leasable space; provided futtredr with respect to Properties Under
Development by Minority Interest Entities, the Betied Project Costs shall be the applicable CorestelitiParty's share of the budgeted costs
of construction and final completion (based ongheater of (x) the Minority Interest of such Coridated Party or (y) such Consolidated
Party's obligation to provide funds to the Minotiitgerest Entity, which could include, for examptempletion guaranties).

"Build To Suit Properties" means those Propertiadés Development which have been 100% leased emtsmnd have projected net
operating income (based on projections approvetth&ydministrative Agent in its discretion) duriitg first year after final completion in an
amount which results in no less than a 9.75% amatalof return on all costs of construction ofts&operty Under Development, including,
without limitation, financing costs and operatirgfidits.

"Business Day" means a day other than a Saturdeday or other day on which commercial banks inrfotta, North Carolina or New
York, New York are authorized or required by lawctose, except that, when used in connection wHu@dollar Loan, such day shall also
be a day on which dealings between banks are darnién U.S. dollar deposits in London, England.

"Capital Expenditures" means all expenditures neglfor the leasing of space within Properties alvaied previously leased by the
Consolidated Parties, including upfit expenseslaading commissions, together with expenses fayvation or improvement of existing
properties that are classified as capital experetunder GAAP. Leasing and tenant improvementerakifures with respect to space not
previously leased shall not be included in anyuwation of Capital Expenditures, but must be regabtb the Administrative Agent on a
quarterly basis as set forth in

Section 7.1.

"Capital Expenditure Reserve" means, with respe¢a) any office, industrial or retail Propertyp@malized annual reserve for replacement
reserves, capital expenditures, tenant improvemantsleasing commissions in the amount of $0.7%ar per square foot of net leaseable
area contained in such Property, and (b) any rfautily Property, a normalized annual reserve fptaeement reserves, capital expenditures,
tenant improvements, and leasing commissions imtheunt of $250 per year per unit; in each cass,d® amount equal to the aggregate

percentage ownership interests held by any enthiats



are not affiliated with any of the ConsolidatedtRarmultiplied by the total reserve required inga(b) above for the subject Property. When
the Capital Expenditure Reserve is used in comgwtmamount with respect to a period which is glidhitan a year, said amount shall be
appropriately pro rated.

"Capital Lease" means, as applied to any Persgnlease of any property (whether real, personahiaed) by that Person as lessee which, in
accordance with GAAP, is or should be accounted$om capital lease on the balance sheet of thediRe

"Capital Stock" means (i) in the case of a corpomatcapital stock,

(i) in the case of an association or businesgyergtny and all shares, interests, participatiogbts or other equivalents (however designated)
of capital stock, (iii) in the case of a partnepshpartnership interests (whether general or lid)itév) in the case of a limited liability
company, membership interests and (v) any otherast or participation that confers on a Personitfi to receive a share of the profits and
losses of, or distributions of assets of, the isguerson.

"Capitalization Rate" means nine and one half per(®50%) per annum.

"Cash Available for Distribution" means, for anygn calculation date, all Funds from Operationsgd@fed as of the Closing Date by the
Board of Governors of the National Association ebREstate Investment Trusts) for the twelve (18hth period ending on the last day of
the calendar month most recently preceding suctulzion date less (a) Capital Expenditures ovehseriod and (b) Scheduled Funded
Debt Payments over such period.

"Cash Equivalents" means (a) securities issuedrectty and fully guaranteed or insured by the EdiBtates of America or any agency or
instrumentality thereof (provided that the fulltfaand credit of the United States of America &dgled in support thereof) having maturities
of not more than twelve months from the date olugition, (b) U.S. dollar denominated time depoaitsl certificates of deposit of (i) any
Lender, (ii) any domestic commercial bank of redegd standing having capital and surplus in exoé$500,000,000 or (iii) any bank
whose short-term commercial paper rating from S&Rtileast A-1 or the equivalent thereof or fromaddigs is at least P-1 or the equivalent
thereof (any such bank being an "Approved Banki'gach case with maturities of not more than 238 @iam the date of acquisition, (c)
commercial paper and variable or fixed rate naieged by any Approved Bank (or by the parent comgaareof) or any variable rate notes
issued by, or guaranteed by, any domestic corporatited A-1 (or the equivalent thereof) or beltieS&P or P-1 (or the equivalent thereof)
or better by Moody's and maturing within six montfishe date of acquisition, (d) repurchase agregsneith a bank or trust company
(including any of the Lenders) or recognized sam@sidealer having capital and surplus in exce$560,000,000 for direct obligations isst
by or fully guaranteed by the United States of Aisgem which any Credit Party shall have a perfédiest priority security interest (subject
no other Liens) and having, on the date of purchizse=of, a fair market value of at least 100%hefamount of the repurchase obligations
and (e) Investments, classified in accordance @AAP as current assets, in money market investimegrams registered under the
Investment Company Act of 1940, as amended, whietadministered by reputable financial institutibldving capital of at least
$500,000,000 and the portfolios of which are limite Investments of the character described irfidfegoing subdivisions (a) through (d).

"Change of Control" means the occurrence of arth®following events: (i) any Person or two or mBeFsons acting in concert shall have
acquired beneficial ownership, directly or indifgcof, or shall have acquired by contract or ottiee, or shall have entered into a contract or
arrangement that, upon consummation, will resuiltsitor their acquisition of, control over, Votigiock of Highwoods Properties (or other
securities convertible into such Voting Stock) esamting 35% or more of the combined voting povietdld/oting Stock of Highwoods
Properties, or (ii) during any period of up to ¥hsecutive months, commencing after the Closing Datlividuals who at the beginning of
such 24 month period were directors of HighwoodspPBrties (together with any new director whosetalady Highwoods Properties' Board
of Directors or whose nomination for election byghlivoods Properties' shareholders was approvedvbiesof at least two-thirds of the
directors then still in office who either were diters at the beginning of such period or whosetiele®r nomination for election was
previously so approved) cease for any reason tstitote a majority of the directors of Highwood®perties then in office, or (iii)

Highwoods Properties or any Wholly



Owned Subsidiary which is a Credit Party shall faibe the sole general partner of Highwoods Realtgwn a majority of the Capital Stock
of Highwoods Services or Highwoods Finance. As usa@in, "beneficial ownership" shall have the nieguprovided in Rule 13d-3 of the
Securities and Exchange Commission under the SiesuEixchange Act of 1934.

"CIP Properties" means, as of any given calculadiate, a collective reference to all Propertiesedridevelopment the total contemplated
space in which are less than 75% pre-leased aintleeof such calculation.

"Closing Date" means the date hereof.
"Code" means the Internal Revenue Code of 198&mended, and any

successor statute thereto, as interpreted by the amd regulations issued thereunder, in eachasaiseeffect from time to time. Reference:
sections of the Code shall be construed also & tefany successor sections.

"Commitment" means (i) with respect to each Lenttex,Revolving Commitment of such Lender, (ii) widspect to the Swingline Lender,
the Swingline Commitment, and (iii) with respecthe Issuing Lender, the LOC Commitment.

"Commitment Percentage" means, for any Lenderpéneentage identified as its Commitment Percentagéchedule 2.1(a), as such
percentage may be modified in connection with asigmment made in accordance with the provisioreation 11.3.

"Competitive Bid" means an offer by a Lender to makCompetitive Loan pursuant to the terms of 8e@i2.

"Competitive Bid Rate" means, as to any CompetiBicemade by a Lender in accordance with the promsof Section 2.2, the fixed rate of
interest offered by the Lender making the CompstiBid.

"Competitive Bid Request" means a request by omaare of the Borrowers for Competitive Bids in aatance with the provisions of
Section 2.2(b) signed by a Responsible Officer.

"Competitive Bid Request Fee" means the CompetBideadministration fee of $1,500 paid to the Adisirative Agent for its own account
for each Competitive Bid Request.

"Competitive Loan" means a loan made by a Lendésidiscretion pursuant to the provisions of Setf.2.

"Competitive Loan Lenders" means, at any time, ¢hasnders which have Competitive Loans outstanding.

"Competitive Loan Maximum Amount" shall have theamimg assigned to such term in Section 2.2(a).

"Competitive Note" or "Competitive Notes" means fltemissory notes of the Borrowers in favor of eatthe Lenders evidencing the
Competitive Loans provided pursuant to SectioniR.@(dividually or collectively, as appropriates auch promissory notes may be amended,

modified, restated, supplemented, extended, renewesplaced from time to time.

"Consolidated Parties" means a collective referénddighwoods Properties and its consolidated Slidnses, including Highwoods Realty,
and "Consolidated Party" means any one of them.

"Credit Documents" means a collective referenahitoCredit Agreement, the Notes, the LOC Documesdsh Joinder Agreement and all
other related agreements and documents issuediveréd hereunder or thereunder or pursuant henetioereto (in each case, as the same
may be amended, modified,



restated, supplemented, extended, renewed or egpfemm time to time) and "Credit Document” meang ane of them.

"Credit Parties" means a collective reference toBbrrowers and the Guarantors, and "Credit Pangdns any one of them.

"Credit Party Obligations" means, without duplioati (a) all of the obligations of the Credit Pastie the Lenders (including the Issuing
Lender) and the Administrative Agent, wheneveriagisunder this Credit Agreement, the Notes or @fntye other Credit Documents
(including, but not limited to, any interest acemiafter the occurrence of a Bankruptcy Event wedpect to any Credit Party, regardless of
whether such interest is an allowed claim undeBiwekruptcy Code) and (b) all liabilities and oblipns, whenever arising, owing from any
of the Borrowers to any Lender, or any Affiliateabf.ender, arising under any Hedging Agreementedlto the Credit Documents or the
obligations created thereby. It is specifically arefood and agreed that the Credit Party Obligatadreach Guarantor include any and all
obligations that such Guarantor may have as a Batrdiereunder or under any of the other Credit Drants and that the Credit Party
Obligations shall include both the Guaranty Obiigas and the LOC Obligations.

"Default” means any event, act or condition whidthwotice or lapse of time, or both, would conggtan Event of Default.

"Derivative Exposure" means the maximum liabilityc{uding costs, fees and expenses), based upquiddtion or termination as of the d;
of the applicable covenant compliance test, of Regson under any interest rate swap, collar, caph@r interest rate protection agreements,
treasury locks, equity forward contracts, foreigmrency exchange agreements, commaodity purchagptian agreements or other interest or
exchange rate or commodity price hedging agreements

"Documentation Agent" shall have the meaning agigo such term in the heading hereof, togethdr arily successors or assigns.
"Dollars" and "$" means dollars in lawful currenafythe United
States of America.

"Domestic Subsidiary" means, with respect to amg®&® any Subsidiary of such Person which is ina@ied or organized under the laws of
any State of the United States or the District ofughbia.

"EBITDA" means, for any period, the sum of (i) aggate Net Income during such period, plus (ii) @moant which, in the determination of
Net

Income for such period, has been deducted forifferést Expense, (B) total federal, state, locdlfareign income, value added and similar
taxes and (C) depreciation and amortization expemise each of (A), (B) and (C) above determine@atordance with GAAP; provided,
that, (i) each of the above calculations shalluidel, without duplication, any amounts attributabl@ny interests held by any Consolidated
Party in any Minority Interest Entity and (ii) @imounts included in the above calculations (andtitgrwise adjusted to account for Outside
Interests) shall be adjusted to deduct therefraptb rata share of such amounts allocable to @ritsierests.

"Eligible Assignee" means (i) a Lender; (ii) an iifte of a Lender; and (iii) any other Person amed by the Administrative Agent (such
approval not to be unreasonably withheld or delaged, unless an Event of Default has occurredsndntinuing at the time any assignmr
is effected in accordance with Section 11.3, thedijyal Borrower (such approval not to be unreabbnwithheld or delayed by the Principal
Borrower and such approval to be deemed given éytincipal Borrower if no objection is receivedthg assigning Lender and the
Administrative Agent from the Principal Borrowerthin two Business Days after notice of such progassignment has been provided by
the assigning Lender to the Principal Borrowerjivisted, however, that neither the Principal Borrower an Affiliate of the Principal
Borrower shall qualify as an Eligible Assignee.

"Environmental Laws" means any and all lawful apgleable Federal, state, local and foreign statutavs, regulations, ordinances, rules,
judgments, orders, decrees, permits, concessiomstsy franchises, licenses, agreements or othargmental restrictions relating to t
environment or to emissions,



discharges, releases or threatened releases ofgya#f, contaminants, chemicals, or industrialictox hazardous substances or wastes int
environment including, without limitation, ambieait, surface water, ground water, or land, or otligs relating to the manufacture,
processing, distribution, use, treatment, stordiggposal, transport, or handling of pollutants,taamnants, chemicals, or industrial, toxic or
hazardous substances or wastes.

"Equity Issuance" means any issuance by Highwoodgd?ties or Highwoods Realty to any Person whichat a Credit Party of (a) shares
its Capital Stock, (b) any shares of its Capitalc&tpursuant to the exercise of options or warrantg) any shares of its Capital Stock
pursuant to the conversion of any debt securiGesuity.

"ERISA" means the Employee Retirement Income SgclGt of 1974, as amended, and any successottesthigreto, as interpreted by the
rules and regulations thereunder, all as the saaehma in effect from time to time. References ftttisas of ERISA shall be construed also to
refer to any successor sections.

"ERISA Affiliate” means an entity which is undemamon control with any Credit Party within the meandf Section 4001(a)(14) of ERIS
or is a member of a group which includes any ofBberowers and which is treated as a single emplogder Sections 414(b) or (c) of the
Code.

"ERISA Event" means (i) with respect to any Pl&re, ¢ccurrence of a Reportable Event or the sulistaessation of operations (within the
meaning of Section 4062(e) of ERISA); (ii) the wdthwal by Consolidated Party or any ERISA Affilidtem a Multiple Employer Plan
during a plan year in which it was a substantiapleryer (as such term is defined in

Section 4001(a)(2) of ERISA), or the terminatioradflultiple Employer Plan; (iii) the distributiorf a notice of intent to terminate or the
actual termination of a Plan pursuant to Sectiofl48)(2) or 4041A of ERISA,; (iv) the institution pfoceedings to terminate or the actual
termination of a Plan by the PBGC under SectiorRd4ERISA; (v) any event or condition which migldnstitute grounds under Section
4042 of ERISA for the termination of, or the appnient of a trustee to administer, any Plan; (v ¢tbmplete or partial withdrawal of any
Consolidated Party or any ERISA Affiliate from a Memployer Plan; (vii) the conditions for impositi of a lien under Section 302(f) of
ERISA exist with respect to any Plan; or (vii) groption of an amendment to any Plan requiringpteision of security to such Plan
pursuant to Section 307 of ERISA.

"Eurodollar Loan" means any Loan that bears inteata rate based
upon the Eurodollar Rate.

"Eurodollar Rate" means, for any Eurodollar Loandny Interest Period therefor, the rate per anfrenmded upwards, if necessary, to the
nearest 1/100 of 1%) determined by the Administeafigent to be equal to the quotient obtained biddig (a) the Interbank Offered Rate
for such Eurodollar Loan for such Interest Perigdty 1 minus the Eurodollar Reserve Requiremensiich Eurodollar Loan for such
Interest Period.

"Eurodollar Reserve Requirement" means, at any, timeemaximum rate at which reserves (includinghaut limitation, any marginal,
special, supplemental, or emergency reserveseagrgred to be maintained under regulations isst@d fime to time by the Board of
Governors of the Federal Reserve System (or argessor) by member banks of the Federal Reserver8ysjainst "Eurocurrency
liabilities" (as such term is used in Regulation Bjithout limiting the effect of the foregoing, tiirodollar Reserve Requirement shall
reflect any other reserves required to be mainteimesuch member banks with respect to (i) anygmageof liabilities which includes depos
by reference to which the Adjusted Eurodollar Rat® be determined, or (ii) any category of exiens of credit or other assets which
include Eurodollar Loans. The Adjusted EurodollatdRshall be adjusted automatically on and aseéffective date of any change in the
Eurodollar Reserve Requirement.

"Event of Default" means such term as defined ictig 9.1.
"Existing Letters of Credit" means those Letter€oédit outstanding on the Closing Date and idax@tibn Schedule 2.3(a) attached hereto.
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"Extension Date" shall have the meaning assignedi¢h term in Section 2.5.
"Facility Fee" shall have the meaning assigneditthgerm in Section 3.5(a).
"Fees" means all fees payable pursuant to Sectton 3

"Federal Funds Rate" means, for any day, the etapnum (rounded upwards, if necessary, to theeged/100 of 1%) equal to the weighted
average of the rates on overnight Federal funas#ietions with members of the Federal Reserve Byateanged by Federal funds broker:
such day, as published by the Federal Reserve 8&Nkw York on the Business Day next succeedindp slay; provided that (a) if such day
is not a Business Day, the Federal Funds Rateufdr day shall be such rate on such transactiotiseonext preceding Business Day as so
published on the next succeeding Business Day(lgrifino such rate is so published on such neatseding Business Day, the Federal
Funds Rate for such day shall be the average harged to the Administrative Agent (in its indivalicapacity) on such day on such
transactions as determined by the Administrativerig

"Fixed Charge Coverage Ratio" means, as of theoérdch fiscal quarter of the Consolidated Pafteshe twelve month period ending on
such date, the ratio of (a) Adjusted EBITDA for tqgplicable period to
(b) the sum of (i) Interest Expense for the apjliegeriod plus (ii)

preferred dividends permitted hereunder for thdiegiple period plus
(iii) Scheduled Funded Debt Payments for the appli period.
"Foreign Subsidiary" means, with respect to anys®grany Subsidiary
of such Person which isnot a Domestic Subsidiary of such Person.

"Funded Indebtedness" means, with respect to arspRgwithout duplication, (a) all Indebtednesswth Person other than Indebtedness of
the types referred to in clause (e), (g) and (hefdefinition of "Indebtedness" set forth in tBisction 1.1, (b) all Indebtedness of another
Person of the type referred to in clause (a) alseeered by (or for which the holder of such Funihelébtedness has an existing right,
contingent or otherwise, to be secured by) any bienor payable out of the proceeds of productiomf property owned or acquired by such
Person, whether or not the obligations securecHyehave been assumed, (c) all Guaranty Obligatbsach Person with respect to
Indebtedness of the type referred to in clausalfaye of another Person and (d) Indebtedness typleereferred to in clause (a) above of
partnership or unincorporated joint venture in vatscich Person is a general partner or a joint ventu

"GAAP" means generally accepted accounting priesiph the United
States applied on a consistent basis and subjéioe ierms of Section 1.3.

"Governmental Authority" means any Federal, stategl or foreign court or governmental agency, atitl, instrumentality or regulatory
body.

"Guarantors" means a collective reference to eétieoPersons identified as a "Guarantor” on thaature pages hereto and each Additional
Credit Party which may hereafter execute a Joiddgeement, together with their successors and pEunassigns, and "Guarantor' means
any one of them.

"Guaranty Obligations" means, with respect to aagsBn, without duplication, any obligations of sird#rson (other than endorsements in the
ordinary course of business of negotiable instruméar deposit or collection) guaranteeing or imkesh to guarantee any Indebtedness of any
other Person in any manner, whether direct or éudjrand including without limitation any obligatiovhether or not contingent, (i) to
purchase any such Indebtedness or any propertyittting security therefor, (ii) to advance or pide funds or other support for the paym

or purchase of any such Indebtedness or to maintaiking capital, solvency or other balance sheetdiion of such other Person (including
without limitation keep well agreements, maintereeagreements, comfort letters or similar agreemanésrangements) for the benefit of
holder of Indebtedness of such other Persontdiligase or purchase property, securities or ses\pcimarily for the purpose of assuring the
holder of such Indebtedness, (iv) to guaranty tremetion of any Properties Under Development, Wwaebr not specifically including costs
associated therewith or (v) to



otherwise assure or hold harmless the holder df ludebtedness against loss in respect thereofaftoeint of any Guaranty Obligation
hereunder shall (subject to any limitations sethftiherein) be deemed to be an amount equal toutstanding principal amount (or maxim
principal amount, if larger) of the Indebtednessaspect of which such Guaranty Obligation is métds.specifically understood and agreed
that the Guaranty Obligations of each Guarantdudeany and all obligations that such Guarantoy hwve as a Borrower hereunder or
under any of the other Credit Documents.

"Hedging Agreement” means any interest rate priieetgreement, rate swap transaction, basis swapafd rate transaction, commodity
swap, commodity option, equity or equity index optibond option, interest rate option, foreign exae transaction, short sale transaction,
cap transaction, floor transaction, collar transactcurrency swap transaction, cross currencysag transaction, currency option, any o
similar transaction (including any option with respto any of these transactions) and any combinaiti the foregoing which directly hedges
or offsets interest rate risk or other market risth respect to any of the obligations of any Cdigsted Party, in each case, entered into by
and between a Consolidated Party and any LendemyoAffiliate of a Lender.

"Highwoods Realty Limited Partnership Agreement’amethat certain limited partnership agreementighitoods Realty dated as of June
14, 1994, as amended or modified from time to time.

"Indebtedness" of any Person, without duplicatioeans, in each case whether direct or contingehirentusive of all costs and fees
associated with any Derivative Exposure, (a) dligattions of such Person for borrowed money, (bphligations of such Person evidenced
by bonds, debentures, notes or similar instrumentspon which interest payments are customarilgenéc) all obligations of such Person
under conditional sale or other title retentionesgnents relating to property purchased by suctoRéather than customary reservations or
retentions of title under agreements with suppkarered into in the ordinary course of business),

(d) all obligations of such Person issued or assuasethe deferred purchase price of property aicees purchased by such Person (other
trade debt incurred in the ordinary course of bessnand due within six months of the incurrenceetbf® which would appear as liabilities on
a balance sheet of such Person, (e) all obligatbssch Person under take-or-pay or similar areamgnts or under commodities agreements,
(f) all Indebtedness of others secured by (or foich the holder of such Indebtedness has an egistjht, contingent or otherwise, to be
secured by) any Lien on, or payable out of the @eds of production from, property owned or acquingduch Person, whether or not the
obligations secured thereby have been assumedll @uaranty Obligations of such Person, (h) theqgpal portion of all obligations

(whether direct or contingent and inclusive ofcalsts and fees associated with any Derivative BExed®of such Person under Capital Leases,
(i) all obligations of such Person in respect @éiast rate swap, collar, cap or other interest padtection agreements, treasury locks, equity
forward contracts, foreign currency exchange agesds) commodity purchase or option agreementshar aterest or exchange rate or
commodity price hedging agreements (including,rmitlimited to, the Hedging Agreements),

(j) all obligations of such Person to repurchasgseturities which repurchase obligation is reldtethe issuance thereof, (k) the maximum
amount of all standby letters of credit issuedamiers' acceptances facilities created for thewadanf such Person and, without duplication,
all drafts drawn thereunder (to the extent unreiraed), (1) all preferred Capital Stock issued bghsBerson and required by the terms thereof
to be redeemed, or for which mandatory sinking fpagments are due, by a fixed date, (m) all otldigations of such Person under any
arrangement or financing structure classified d fer tax purposes) by any nationally recogniesithg agency, (n) the principal portion of
all obligations of such Person for any Off Balafteet Liabilities and (0) the Indebtedness of aryngrship or unincorporated joint venture
in which such Person is a general partner or 4 jya@nturer.

"Interbank Offered Rate" means, for any Euroddliaan for any Interest Period therefor, the rategrerum (rounded upwards, if necessary,
to the nearest 1/100 of 1%) appearing on Teleratre B750 (or any successor page) as the Londabante offered rate for deposits in
Dollars at approximately 11:00 a.m. (London timed BBusiness Days prior to the first day of suctetest Period for a term comparable to
such Interest Period. If for any reason such mateot available, the term "Interbank Offered Ratedll mean, for any Eurodollar Loan for any
Interest Period therefor, the rate per annum (redngwards, if necessary, to the nearest 1/100@fappearing on Reuters Screen LIBO
Page as the London interbank offered rate for depimsDollars at approximately 11:00 a.m. (Londone) two Business Days prior to the
first day of such
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Interest Period for a term comparable to such éstePeriod; provided, however, if more than one imspecified on Reuters Screen LIBO
Page, the applicable rate shall be the arithmegtiamof all such rates (rounded upwards, if necgstathe nearest 1/100 of 1%).

"Interest Coverage Ratio" means, with respectéodbnsolidated Parties on a consolidated basthéotwelve month period ending on the
last day of any fiscal quarter of the Consolida®edties, the ratio of
(a) Adjusted EBITDA for such period to (b) Inter&tpense for such period.

"Interest Expense" means, for any period, the sti(a)dnterest expense (including the interest congmt under Capital Leases and with
respect to Off Balance Sheet Liabilities) of then€alidated Parties on a consolidated basis for padbd, as determined in accordance with
GAAP, plus (b) an amount equal to the aggregatetefest expense (including

the interest component under Capital Leases ardrespect to any Off Balance Sheet Liabilities)dasrmined in accordance with GAAP,
of each Minority Interest Entity multiplied by tlespective Minority Interest in each such entity.

"Interest Payment Date" means (a) as to Base Rapd, the fifteenth day of each calendar montho(a@serest through the end of the prior
calendar month) and the Maturity Date, (b) as tmHallar Loans, the last day of each applicablerkdt Period and the Maturity Date, and in
addition where the applicable Interest Period f&usodollar Loan is greater than three months, #iso the date three months from the
beginning of the Interest Period and each threethsahereafter, and (c) as to Competitive Loarss)dbt day of the Interest Period applicable
to such Competitive Loan and the Maturity Datevjited, that if the Interest Period for a Compeéithoan is greater than 90 days, then also
the last day of each fiscal quarter of the Prindgmrower.

"Interest Period" means (i) as to any Eurodollaat,ca period of one, two, three, six, nine or twaivonths' duration (provided that a period
of twelve months shall be deemed, as used in ctionewith the term "Interest Period", to be equaB64 days), commencing in each cast
the date of the borrowing (including continuati@m&l conversions thereof), (ii) as to any Competitiean, a period commencing in each «
on the date of the borrowing and ending on the sip¢eified in the applicable Competitive Bid wheréiee offer to make such Competitive
Loan was extended (such ending date in any everg twt less than 7 nor more than 180 days frondalibe of the borrowing) and (iii) as to
any Swingline Loan, a period commencing in eacle casthe date of the borrowing and ending on the agreed to by one or more of the
Borrowers and the Swingline Lender in accordandh thie provisions of Section 2.4(b)(i) (such enditage in any event to be not more than
three (3) Business Days from the date of borrowipg)vided, however, (a) if any Interest Period Wdoend on a day which is not a Business
Day, such Interest Period shall be extended toéixé succeeding Business Day (except that in the cAEurodollar Loans where the next
succeeding Business Day falls in the next succeethifendar month, then on the next preceding Basibay), (b) no Interest Period shall
extend beyond the Maturity Date and (c) in the eddeurodollar Loans, where an Interest Period heghn a day for which there is no
numerically corresponding day in the calendar mamtlhich the Interest Period is to end, such kdePeriod shall end on the last Business
Day of such calendar month.

"Investment” means any investment made in casly oeebvery of property by any Consolidated Partyifeany Person, whether by (i)
acquisition of assets, shares of Capital Stoclestment Security, bonds, notes, debentures, pahipejoint ventures or other ownership
interests or other securities of any Person or(ii) deposit with, or advance, loan or other extansf credit to, any Person (other than
deposits made in connection with the purchase wipewent or other assets in the ordinary courseusirtess) or (iii) any other capital
contribution to or investment in such Person, idiig, without limitation, any Guaranty Obligatioiscluding any support for a letter of
credit issued on behalf of such Person) incurredhfe benefit of such Person, or (b) in any propert

"Investment Security" means "security" as defime&eéction 2(1) of the Securities Act of 1933, agaded.
"Issuing Lender" means Bank of America.
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"Issuing Lender Fees" shall have the meaning asdigmsuch term in Section 3.5(b)(ii).

"Joinder Agreement" means a Joinder Agreement antially in the form of Exhibit 7.12 hereto, exestitand delivered by an Additional
Credit Party in accordance with the provisions eft®n 7.12.

"Lender" means any of the Persons identified dseader” on the signature pages hereto, and anpP&risich may become a Lender by way
of assignment in accordance with the terms hetegéther with their successors and permitted assign

"Letter of Credit" means the Existing Letters oE@it and any letter of credit issued by the Isswiagder for the account of any Credit Party
in accordance with the terms of Section 2.3.

"Letter of Credit Fee" shall have the meaning assigto such term in Section 3.5(b)(i).
"Lien" means any mortgage, pledge, hypothecatissigament, deposit

arrangement, security interest, encumbrance, $iutory or otherwise), preference, priority oade of any kind (including any agreement

to give any of the foregoing, any conditional saether title retention agreement, any financingimilar statement or notice filed under the
Uniform Commercial Code as adopted and in effethérelevant jurisdiction or other similar recawglior notice statute, and any lease in the
nature thereof).

"Loan" or "Loans" means the Revolving Loans (oogtipn of any Revolving Loan bearing interest a #djusted Base Rate or the Adjusted
Eurodollar Rate and referred to as a Base Rate aparEurodollar Loan), the Competitive Loans antiie Swingline Loans, individually or
collectively, as appropriate.

"LOC Commitment" means the commitment of the Isguiender to issue Letters of Credit in an aggrefgte amount at any time
outstanding (together with the amounts of any umbeirsed drawings thereon) of up to the LOC Comughi&mount.

"LOC Committed Amount" shall have the meaning assifjto such term in Section 2.3.

"LOC Documents" means, with respect to any LetfeZredit, such Letter of Credit, any amendmentsdtoe any documents delivered in
connection therewith, any application therefor, ang agreements, instruments, guarantees or oticentents (whether general in applica
or applicable only to such Letter of Credit) gouagnor providing for (i) the rights and obligationthe parties concerned or at risk or (i)
collateral security for such obligations.

"LOC Obligations" means, at any time, the sum ptH{é maximum amount which is, or at any time thé&s¥ may become, available to be
drawn under Letters of Credit then outstandinguasssg compliance with all requirements for drawimggerred to in such Letters of Credit
plus

(i) the aggregate amount of all drawings undetédrstof Credit honored by the Issuing Lender buttheretofore reimbursed by the
Borrowers.

"Material Adverse Effect" means a material advef§ect on (i) the condition (financial or otherwjseperations, business, assets, liabilities
or prospects of the Consolidated Parties, takenvalsole,

(i) the ability of any Credit Party to perform amaterial obligation under the Credit Documents/kich it is a party or (iii) the material
rights and remedies of the Lenders under the CBatitiments.

"Materials of Environmental Concern" means any gasmr petroleum (including crude oil or any friact thereof) or petroleum products or
any hazardous or toxic substances, materials aesjadefined or regulated as such in or under awr&mental Laws, including, without
limitation, asbestos, polychlorinated biphenyls angi-formaldehyde insulation.

"Maturity Date" means the date which is three @ng from the Closing Date, as such date may lemé&t pursuant to Section 2.5.
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"Minority Interest" means the percentage of thei@aftock or other equity interest owned by a @dhidated Party in a Minority Interest
Entity accounted for pursuant to the equity metabdccounting under GAAP.

"Minority Interest Entity" means any corporatiomrfmership, association, joint venture or otheitgim each case which is not a Consolid:
Party and in which a Consolidated Party owns, tiyear indirectly, Capital Stock or any other equiihiterest.

"Moody's" means Moody's Investors Service, Incaty successor or assignee of the business ofcamepany in the business of rating
securities.

"Multiemployer Plan" means a Plan which is a matjoyer plan as defined in Sections 3(37) or 40{3jaf ERISA.

"Multiple Employer Plan" means a Plan which any Salidated Party or any ERISA Affiliate and at lease employer other than the
Consolidated Parties or any ERISA Affiliate are trifiuting sponsors.

"Negative Pledge" means a provision of any agreéifudgner than this Credit Agreement or any othexdiirDocument) that prohibits the
creation of any Lien on any assets of a Persowiged, however, that an agreement that establigimeaximum ratio of unsecured debt to
unencumbered assets, or of secured debt to taeisa®r that otherwise conditions a Person'stabiliencumber its assets upon the
maintenance of one or more specified ratios tiait Buch Person's ability to encumber its asset$hat do not generally prohibit the
encumbrance of its assets, or the encumbranceeoffigpassets, shall not constitute a "Negatival§ for purposes of this Credit
Agreement.

"Net Asset Sales Proceeds" means, with respeciytéd\aset Disposition (other than an Asset Dispositjualifying as a like kind exchange
under Section 1031 of the Code), the aggregateepdscreceived by any Consolidated Party in caskash Equivalents (including payments
in respect of deferred payment obligations wheeixed in the form of cash or Cash Equivalents actliding any proceeds which are used
by the applicable Consolidated Party to retire hrolg or in part any Indebtedness encumbering tbpegsty sold) plus the aggregate principal

amount of any Indebtedness encumbering the propeltlyassumed by the purchaser of such propertyfrig direct costs (including,
without limitation, legal, accounting and investrhbanking fees, sales commissions, transfer aratdewy charges and taxes and other
closing costs customarily allocated to sellersyl @) taxes paid or payable by the Consolidatedi®aas a result thereof after taking into
account any reduction in consolidated tax liabititye to available tax credits, deductions or losaeg tax sharing arrangements and any
distributions to shareholders or partners otheraik®ved pursuant to the terms hereof; it beingaustbod that "Net Asset Sales Proceeds"
shall include, without limitation and without dugidition, any cash or Cash Equivalents received tiposale or other disposition of any non-
cash consideration received by any such Consotidasety in any Asset Disposition.

"Net Cash Proceeds" means the aggregate cash gsomaeived by the Consolidated Parties in respfeanty Equity Issuance, net of (a)
direct costs (including, without limitation, legalccounting and investment banking fees and salesnissions) and (b) taxes paid or payable
as a result thereof; it being understood that 'Ceeth Proceeds"” shall include, without limitatiomy aash received upon the sale or other
disposition of any non-cash consideration recelwethe Consolidated Parties in any Equity Issuance.

"Net Income" means, for any period, the sum ohé) income
(excluding extraordinary gains and losses andadltx effects thereof)
after taxes for such period of the Consolidatedi®aon a consolidated basis, as determined inrdanoe with GAAP, plus (ii) without

duplication, an amount equal to that portion atttéble to Highwoods Realty of the line item "minpiinterests" relating to operating
partnership units for such period, as shown orcémsolidated income statements of the Consolidagetes, plus (iii) without duplication, an

amount equal to the aggregate of net income (ekajuektraordinary gains and losses and relateéffaexts thereof) after taxes for such
period, as determined in accordance with GAAP agheMinority Interest Entity multiplied by the resgive Minority Interest of each such
entity.
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"Net Operating Income" means, for any given pesad with respect to any given Property or Propgrtize amount equal to:
(@) the sum of:

(i) gross revenues attributable to such Properfgroperties for such period, less

(i) to the extent otherwise included in gross mwes, interest income;
less
(b) an amount equal to:

(i) operating expenses allocable to such ProperBroperties (excluding any management fees pédlunespect to such Property or
Properties), less

(ii) to the extent included in the calculation gfepating expenses, (A) income taxes, (B) depreciatnd amortization, and (C) Interest
Expense;

in each case, provided, that, (i) all amounts idetliin the above calculations shall be adjustettount for any amounts attributable to any
interests held by any Consolidated Party in anyddty Interest Entity and (ii) all amounts includedthe above calculations and not
otherwise adjusted to account for Outside Intergistdl be adjusted to deduct therefrom the progiasae of such amounts allocable to Oul
Interests.

"Nichols Documents" means those mortgages witmtbegagees identified on Schedule 1.1(b) attacleeeltd, such mortgages dated as of
the dates set forth on such Schedule.

"Nichols Entities" means J.C. Nichols lowa Parth&tifage Court Associates, Fountain One, Founiairo, Fountain Three, Dallas County
Partners, Dallas County Partners Il, Dallas PasthigérL.C., Neptune Building Partners, L.P., Corgite Center Associates, L.P. and Terrace
Place Partners.
"Non-Guarantor Subsidiaries" means AP SoutheasfdfiorPartners, L.P., a Delaware limited partnggs\P-GP Southeast Portfolio
Partners, L.P., a Delaware limited partnershiphigods Realty GP Corp., a Delaware corporationesuth of the Nichols Entities and "Non-
Guarantor Subsidiary" means any one of them.
"Non-Wholly-Owned Subsidiary" means a SubsidiaryHafhwoods

Propertieswhich isnot a Wholly Owned Subsidiary.

"Note" or "Notes" means the Revolving Notes, thenpetitive Notes and/or the Swingline Note, indiatly or collectively, as appropriate.

"Notes Receivable" means, all promissory notegtoerosimilar obligations to pay money, whether sedwr unsecured, that are not over
thirty (30) days past due in which any Borrowely &onsolidated Party or any unconsolidated aféliads an interest.

"Notice of Borrowing" means a written notice of bmwing as required by Section 2.1(b)(i) or Sectof(b)(i) signed by a Responsible
Officer and substantially in the form of Exhibitlgh)(i) or Exhibit 2.4(b)(i), as applicable.

"Notice of Extension/Conversion" means the writteice of extension or conversion in substantitilly form of Exhibit 3.2, as required by
Section 3.2 signed by a Responsible Officer.
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"Off Balance Sheet Liabilities" means, with respcany Person, (a) any repurchase obligatioradility, contingent or otherwise, of such
Person with respect to any accounts or notes rablkeisold, transferred or otherwise disposed cfumh Person, (b) any repurchase oblige

or liability, contingent or otherwise, of such Rarswith respect to property or assets leased by Becson as lessee and (c) all obligations,
contingent or otherwise, of such Person under amgh@tic Lease, tax retention operating leasebalfince sheet loan or similar off balance
sheet financing, in each case, if the transactioingjrise to such obligation (i) is considered ¢ibtiedness for borrowed money for tax
purposes but is classified as an Operating Leasdpés not (and is not required pursuant to GA&Pappear as a liability on the balance
sheet of such Person, (iii) is a transaction pursteawhich a tenant does not take possessionedetised property, or (iv) is a lease treated as
a financing for GAAP or tax purposes, but excludiram the forgoing provisions of this definitionyanbligations or liabilities of any such
Person as lessee under any Operating Lease sadahg terms of such Operating Lease do not regaiygayment by or on behalf of such
Person at the scheduled termination date of sueha@ipg Lease, pursuant to a required purchase bg behalf of such Person of the
property or assets subject to such Operating Leasamder any arrangements pursuant to which sacsoR guarantees or otherwise assures
any other Person of the value of the property set@ssubject to such Operating Lease.

"Operating Lease" means, as applied to any Peasgniease (including, without limitation, leasesiethmay be terminated by the lessee at
any time) of any property (whether real, persomahixed) which is not a Capital Lease other thay such lease in which that Person is the
lessor.

"Other Taxes" means such term as is defined in@est11.

"Outside Interests" means, at any time, interesteé Properties (and, as applicable, the costdieglotes Receivable with respect thereto,
Cash and Cash Equivalents held in connection th#rethie income, revenues, interest expense, talegseciation and amortization
attributable thereto) owned by entities that areGunsolidated Parties.

"Participation Interest" means, a purchase by alkenf a participation in any Letters of Creditt@C Obligations as provided in
Section 2.3(c), in Swingline Loans as provided éct®n 2.4(b)(iii) or in any Loans as provided iac8on 3.14.

"PBGC" means the Pension Benefit Guaranty Corpmragstablished
pursuant to Subtitle A of Title IV of ERISA and asyccessor thereof.

"Permitted Investments" means Investments whicl{ipoash and Cash Equivalents; (ii) Investmentstieg on the Closing Date and set
forth on Schedule 1.1(a); (iii) Investments by &redit Party in any Wholly Owned Subsidiary tha&i€redit Party; (iv) Investments in any
Wholly Owned Subsidiary which is to become a Cré4itty pursuant to the terms of

Section 7.12 so long as such Wholly Owned Subsidiacomes a Credit Party in accordance with theirements of Section 7.12; (v)
Investments by any Credit Party in any PreferrextiSSubsidiary or any wholly owned Subsidiary draferred Stock Subsidiary; (vi)
Investments by any Credit Party in any Property @ivby such Credit Party and in any personal prgpecidental to such Property; (vii)
Investments in vehicles, furniture, fixtures andestpersonal property including supplies and osirailar inventory purchased by any Credit
Party and used in such Consolidated Party's orgit@urse of business; and (viii) Investments peagdiby Sections 7.11(j), (1) and (m).

"Person" means any individual, partnership, jomriture, firm, corporation, limited liability compgrassociation, trust or other enterprise
(whether or not incorporated) or any Governmentathérity.

"Plan" means any employee benefit plan (as defim&ection 3(3) of

ERISA) which is covered by ERISA and with respecivhich any Consolidated Party or any ERISA Affifias (or, if such plan were
terminated at such time, would under Section 4G@9RISA be deemed to be) an "employer" within theaming of Section 3(5) of ERISA.

15



"Preferred Stock Subsidiary" any entity (i) in winia Credit Party owns at least 90% of the CapitatiSbut less than 10% of the Voting
Stock and (ii) with respect to which the PrinciBalrrower certifies in writing to the Administrativigent that such entity was formed with
such an ownership structure such that its incomadvaot adversely affect the qualification of Higheds Properties status as a REIT.

"Prime Rate" means the per annum rate of intestabshed from time to time by Bank of Americatagrime rate, which rate may not be
the lowest rate of interest charged by Bank of Aozeto its customers.

"Principal Borrower" means Highwoods Properties.

"Pro Forma Compliance Certificate" means a cesgtéaof an officer of the Principal Borrower deligdrto the Administrative Agent in
connection with an Asset Disposition and containiegsonably detailed calculations, upon givingafte the applicable transaction on a pro
forma basis, of the financial covenants set fantBéction 7.11.

"Properties" means all interests in real propettse¢t or indirect), together with all improvemettigereon, owned by the Borrower, any
Consolidated Party or any unconsolidated affilidteseof and "Property” means any one of them.

"Properties Under Development" means Propertiesptimary purpose of which is to be leased in ttiénary course of business and on
which any Borrower, any Consolidated Party or angamsolidated affiliate thereof has commenced coason of a building or other
improvements; provided that any such Property mallonger be considered a Property Under Developmbkan, (i) seventy-five percent
(75%) of the gross leasable space to be contaimedih upon completion in accordance with thentegsplans and specifications with
respect to such Property is occupied by tenanteruindly executed leases, in which case such Ptpgérll be considered a Transition
Property or (ii) construction work with respectimperty has ceased for a period of 30 days, ithvbase such Property shall be considered
Speculative Land until such time as constructiosn fesumed.

"Quarterly Stock Repurchase/Joinder Statement" mearertificate, prepared on a quarterly basisbyPrincipal Borrower, setting forth (a)
the classes, number and value of any shares aretftdences of Capital Stock of the Principal Bareo purchased, redeemed, retired or
otherwise acquired for value by the Principal Bareo during the immediately preceding fiscal quarderd the total amount paid for such
Capital Stock,

(b) detailed calculations for (i) gross asset spteseeds and Net Asset Sales Proceeds from (AStAdspositions not involving Speculative
Land and (B) Asset Dispositions of Speculative Landach case for the immediately preceding figcarter, and (ii) the amounts available,
based on the calculations done in connection Withse (i), for the purchase, redemption, retirenogrtcquisition of Capital Stock of the
Principal Borrower for such quarter pursuant tot®ac7.11(k) hereof, (iii) a list of assets soldidg the preceding quarter to the extent that
the proceeds from the sale of such assets aremutieel calculations made in clause

(i) hereof, (iv) a projection of expected Assespositions for the four fiscal quarters followidgetquarter referenced in clauses (i) through
(i) on a quarter by quarter basis, and (v) adisall Subsidiaries acquired or created duringithmediately preceding fiscal quarter, together
with a schedule of the assets owned by each sucsiBary.

"Register" shall have the meaning given such ter®dction 11.3(c).

"Regulation O, T, U, or X" means Regulation O, TotJX, respectively, of the Board of Governorsiuf Federal Reserve System as from
time to time in effect and any successor to al portion thereof.

"REIT" means a real estate investment trust asiddfin Sections

856-860 of the Code.
"Release" means any spilling, leaking, pumping,ri;mgy emitting, emptying, discharging, injectingcaping, leaching, dumping or disposing
into the environment (including the abandonmerdiscarding of barrels, containers and other clasedptacles containing any Materials of

Environmental Concern).
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"Reportable Event" means any of the events sdt forBection 4043(c) of ERISA, other than thosengvas to which the notice requirement
has been waived by regulation.

"Required Lenders" means, at any time, Lenderslwaie then in compliance with their obligationsewgrder (as determined by the
Administrative Agent) and holding in the aggregattéeast sixty-six and two-thirds percent (66 2/3%(i) the Revolving Commitments (and
Participation Interests therein) or (ii) if the Canitments have been terminated, the outstanding4.aad Participation Interests (including
Participation Interests of the Issuing Lender ig batters of Credit).

"Requirement of Law" means, as to any Person, ¢htificate of incorporation and by-laws or othegamizational or governing documents of
such Person, and any law, treaty, rule or reguladrodetermination of an arbitrator or a court tireo Governmental Authority, in each case
applicable to or binding upon such Person or antsahaterial property is subject.

"Responsible Officer" means, (i) with respect tgiivoods Properties, Carman J. Liuzzo, Mack D. Rrigidll, Ronald P. Gibson and Edwi
J. Fritsch, and any other person certified by drt@é@foregoing individuals or by corporate resmntof Highwoods Properties to the
Administrative Agent as authorized to sign the feramd notices required herein of Highwoods Progesdnd (ii) with respect to the other
Credit Parties, the general partner, presidenéfadperating officer, chief financial officer, setary and each vice president thereof.

"Restricted Payment" means (i) any dividend or othistribution, direct or indirect, on account efyashares of any class of Capital Stock of
any Consolidated Party, now or hereafter outstandii) any redemption, retirement, sinking fundsamilar payment, purchase or other
acquisition for value, direct or indirect, of artyases of any class of Capital Stock of any Conatdid Party, now or hereafter outstanding and
(iii) any payment made to retire, or to obtain suerender of, any outstanding warrants, optionstioer rights to acquire shares of any class of
Capital Stock of any Consolidated Party, now oehéer outstanding; provided, however, that nongaeffollowing shall be deemed

to be a Restricted Payment:

(A) any distribution by Highwoods Properties to tiders of its Capital Stock consisting of share€apital Stock or rights to acquire its
Capital Stock;

(B) the redemption by Highwoods Realty of the Calpitock of Highwoods Realty upon the demand oblddr thereof as required by the
Highwoods Realty Limited Partnership Agreement;

(C) the purchase by Highwoods Realty or HighwoortpBrties of the Capital Stock of either of thencamnection with the net or "cashless
exercise" of warrants or options;

(D) any distribution by a Consolidated Party to AdNy Owned Subsidiary other than a Non-Guarantdrsiliary;

(E) (1) the payment of dividends by Highwoods Prtps to the extent necessary to retain its stasus REIT or to meet the distribution
requirements of Section 857 of the Code and (2duiition to any amounts distributed pursuant tckuse (1) above, an aggregate amount
not to exceed $5,000,000 during the term of thed@rAgreement,

(F) any distribution by a Subsidiary of HighwoodsaRy to its parent or to Highwoods Realty;

(G) (1) distributions by Highwoods Realty to Higheas Properties to the extent necessary to allovawidgpds Properties to maintain its
status as a REIT or to meet the distribution resnénts of Section 857 of the Code and (2) in anlditdb any amounts
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distributed pursuant to subclause (1) above, areggge amount not to exceed $5,000,000 duringettme of this Credit Agreement;
(H) amounts distributed in compliance with Secfiob4.

"Revolving Commitment" means, with respect to elaehder, the commitment of such Lender in an agdesgancipal amount at any time
outstanding of up to such Lender's Commitment Peace of the Revolving Committed Amount, (i) to radkevolving Loans in accordance
with the provisions of Section 2.1(a), (ii) to phase Participation Interests in Letters of Cradadcordance with the provisions of Section 2.3
(c), and

(iii) to purchase Participation Interests in theif®yline Loans in accordance with the provisionsettion 2.4(b)(iii).

"Revolving Committed Amount” shall have the mear@isgigned to such term in Section 2.1(a).
"Revolving Loans" shall have the meaning assigonezlith term in Section 2.1(a).

"Revolving Note" or "Revolving Notes" means thepissory notes of the Borrowers in favor of eacthefLenders evidencing the Revolv
Loans provided pursuant to Section 2.1(e), indigljuor collectively, as appropriate, as such piBury notes may be amended, modified,
restated, supplemented, extended, renewed or egpfsemm time to time.

"S&P" means Standard & Poor's Ratings Group, asitiniof McGraw
Hill, Inc., or any successor or assignee of therass of such division in the business of ratingusées.

"Scheduled Funded Debt Payments" means, as ohthefeeach fiscal quarter of the Consolidated Bsythe sum of (a) all scheduled
payments of principal on Funded Indebtedness ®bnsolidated Parties on a consolidated basthéoapplicable period ending on such
date (including the principal component of paymehis on Capital Leases during the applicable peiwting on such date) plus (b) an
amount equal to the

aggregate of all scheduled payments of principdfamded Indebtedness for each Minority Interesit¥fdr the applicable period ending on
such date (including the principal component ofrpagts due on Capital Leases during the applicadrieg ending on such date) multiplied
by the respective Minority Interest of each suctitgnit being understood that Scheduled FundedtB&tyments shall not include any one-

time "bullet”, "lump sum” or "balloon" payments dae the maturity date of Funded Indebtedness.

"Secured Debt" means, for any given calculatior difie total aggregate principal amount of any iteléness (other than Indebtedness
incurred hereunder) of the Consolidated Parties oonsolidated basis, that is (a) secured in aaryn@r by any Lien or (b) entitled to the
benefit of a Negative Pledge. Indebtedness in stggeobligations under any Capitalized Lease shatlbe deemed to be Secured Debt. For
clarification purposes, (i) any unsecured guargntgn by any Consolidated Party of secured indetsiss of a Person who is not a
Consolidated Party constitutes Unsecured Debtdf §lonsolidated Party giving the guaranty, (ii) amgecured guaranty given by any
Consolidated Party of the secured indebtednessathar Consolidated Party constitutes the Secusdat Bf the Consolidated Party directly
incurring the secured indebtedness and shall noalloeilated as part of the Indebtedness (eitheurdwmr Unsecured) of such Consolidated
Party giving the guaranty (except to the extent the relevant calculation does not otherwise asttar the Indebtedness of the Consolide
Party directly incurring the underlying securedehtedness, in which case it shall constitute theeldared Debt of the Consolidated Party
giving the guaranty), (iii) any unsecured guaragityen by any Consolidated Party of the unsecurddhbitedness of a Person who is not a
Consolidated Party constitutes the Unsecured Dietitiah Consolidated Party giving the guaranty, éiny unsecured guaranty given by any
Consolidated Party of the unsecured Indebtedneasaiher Consolidated Party constitutes the UnselcDebt of the Consolidated Party
directly incurring such Indebtedness and shallogotalculated as part of the Indebtedness (eitheur8d or Unsecured) of such Consolidated
Party giving the guaranty (except to the extent tha relevant calculation does not otherwise astéar the Indebtedness of the Consolid:
Party directly incurring the underlying unsecuredéabtedness, in which case it shall constitutéJtheecured Debt of the Consolidated Party
giving the guaranty), (v) any secured guaranty mive any

18



Consolidated Party of secured indebtedness ofsoRevho is not a Consolidated Party constitutesi®@elcDebt of such Consolidated Party
giving the guaranty, (vi) any secured guaranty gilig any Consolidated Party of the secured indelgtesl of another Consolidated Party
constitutes the Secured Debt of the Consolidatety Baectly incurring the secured indebtedness small not be calculated as part of the
Indebtedness (either Secured or Unsecured) of GooBolidated Party giving the guaranty (excepheoextent that the relevant calculation
does not otherwise account for the Indebtednefizeo€onsolidated Party directly incurring the umylag secured indebtedness, in which
case it shall constitute the Secured Debt of thesGlidated Party giving the guaranty),

(vii) any secured guaranty given by any Consolidd&arty of the unsecured indebtedness of a Perkorisasnot a Consolidated Party
constitutes the Secured Debt of such Consolidaety Biving the guaranty, and (viii) any secure@ugunty given by any Consolidated Party
of the unsecured Indebtedness of another Consedid@arty constitutes the Secured Debt of such Qidased Party giving the guaranty and
shall not be calculated as part of the Indebted(@tdser Secured or Unsecured) of the ConsolidBaetly directly incurring such Indebtedness
(except to the extent that the relevant calculatioes not otherwise account for the Indebtednesaalf Consolidated Party giving the
guaranty, in which case it shall constitute the édised Debt of the Consolidated Party directly inog the underlying unsecured
indebtedness).

"Single Employer Plan" means any Plan which is ceddy Title 1V of

ERISA, but which is not a Multiemployer Plan or a Multiple Employer Plan.
"Sole Book Manager" shall have the meaning assigmedch term in the heading hereof, together @it successors or assigns.
"Sole Lead Arranger" shall have the meaning assigoesuch term in the heading hereof, together wity successors or assigns.

"Solvent" or "Solvency" means, with respect to &&yson as of a particular date, that on such gadach Person is able to realize upon its
assets and pay its debts and other liabilitiesticgant obligations and other commitments as thayune in the normal course of business, (ii)
such Person does not intend to, and does not betlex it will, incur debts or liabilities beyondeh Person's ability to pay as such debts and
liabilities mature in their ordinary course, (&Jch Person is not engaged in a business or attéors and is not about to engage in a bus

or a transaction, for which such Person's propeadyld constitute unreasonably small capital afteing due consideration to the prevailing
practice in the industry in which such Person igagyed or is to engage, (iv) the fair value of thapprty of such Person is greater than the
total amount of liabilities, including, without lilation, contingent liabilities, of such Person gajithe present fair salable value of the assets
of such Person is not less than the amount thabeitequired to pay the probable liability of stérson on its debts as they become absolut:
and matured. In computing the amount of contingjabtlities at any time, it is intended that suébilities will be computed at the amount
which, in light of all the facts and circumstanesssting at such time, represents the amount #rateasonably be expected to become an
actual or matured liability.

"Speculative Land" means, at any given time, atlawned by any Borrower, any Consolidated Parigmyrunconsolidated affiliate thereof
that has not been developed and is not currenthglseveloped.

"Straight-Lining of Rents" means, with respect hy fease, the method by which rent received wipeet to such lease is considered earned
equally over the term of such lease despite th&texte of (i) any free rent periods under sucteleasl (ii) any rent step-up provisions under
such lease.

"Subsidiary" means, as to any Person, (a) any catipn more than 50% of whose Capital Stock of @ags or classes having by the terms
thereof ordinary voting power to elect a majorifytlee directors of such corporation (irrespectifevbether or not at the time, any class or
classes of such corporation shall have or mighe haxing power by reason of the happening of amtingency) is at the time owned by st
Person directly or indirectly through Subsidiariasd (b) any partnership, association, joint venturother entity in which such Person
directly or indirectly through Subsidiaries has mtitan 50% equity interest at any time.
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"Supermajority Lenders" means at any time, Lendarich are then in compliance with their obligatidreseunder (as determined by the
Administrative Agent) and holding in the aggregattéeast seventy-five percent (75%) of (i) the Reimg Commitments (and Participation
Interests therein) or (i) if the Commitments hdesn terminated, the outstanding Loans and Patioip Interests (including the Participat
Interests of the Issuing Lender in any Letters fdi).

"Swingline Commitment” means the commitment of 8vangline Lender to make Swingline Loans in an aggte principal amount at any
time outstanding of up to the Swingline Committes@unt.

"Swingline Committed Amount" shall have the mearasgigned to such term in Section 2.4(a).

"Swingline Lender" means Bank of America.

"Swingline Loan" shall have the meaning assignesutth term in Section 2.4(a).

"Swingline Note" means the promissory note of tleerBwers in favor of the Swingline Lender evidemgcthe Swingline Loans provided
gltjercst?ointZFZ(d), as such promissory note may be detkmmodified, restated, supplemented, extendedwed or replaced from time to time.
"Syndication Agent" shall have the meaning assigneglich term in the heading hereof, together ity successors or assigns.

"Synthetic Lease" means any synthetic lease, taxtien operating lease, off-balance sheet loasimilar off-balance sheet financing prod
where such transaction is considered borrowed mibtedness for tax purposes but is classifiezha®perating Lease for GAAP

purposes.

"Tangible Net Worth" means, as of any date, the sti(f) shareholders' equity or net worth of then€alidated Parties on a consolidated
basis, plus (i) an amount equal to that portidrikaitable

to Highwoods Realty of the line item "minority inésts”, as shown on the consolidated balance shéttjhwoods Properties, less (iii) all
intangible assets of the Consolidated Parties @naolidated basis, in each case as determineztardance with GAAP.
"Taxes" means such term as is defined in Sectibh. 3.
"Third Debt Rating" means the unsecured long teefut dating from a
Third Rating Agency.

"Third Rating Agency" means a nationally recognizaiing agency (other than S&P or Moody's) reashynsditisfactory to the Administrati
Agent.

"Total Assets" means the sum of, without dupliaati@) the aggregate Annualized Adjusted NOI oPatiperties except Properties that are
Speculative Land, Acquired Properties, Propertieddyd Development or Transition Properties, dividgdhe Capitalization Rate; plus (b) 1

aggregate value of all Acquired Properties at qust (c) the aggregate
value of all Speculative Land at cost; plus (d) 2lygregate value of all

Properties Under Development at cost; plus (eptigregate value of all
Transition Properties at cost; plus (f) cash ansh&quivalents held by

the Borrower or any Consolidated Party (includiwghout duplication, the pro rata share of any caisti Cash Equivalents held by any
Minority Interest Entity which are attributableaoy Minority Interests); and plus

(9) Notes Receivable; provided, that, in each caléef the above amounts not otherwise adjusteattmunt for Outside Interests shall be
adjusted to deduct therefrom the pro rata shaseidi amounts allocable to the Outside Interests.

"Total Liabilities" means the sum of (i) total lidiles of the Consolidated Parties on a consoéiddiasis, as determined in accordance with
GAAP, plus (ii) an amount equal to the aggregateta liabilities,

as determined in accordance with GAAP, of each Miipdnterest Entity multiplied by the respectivandrity Interest of each such entity
plus

(iii) without duplication, the Indebtedness of fiensolidated Parties on a consolidated basis plusvithout duplication, the aggregate of

Indebtedness of each Minority Interest Entity
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multiplied by the respective Minority Interest afadh such entity; provided, that in each case fah@above amounts not otherwise adjusted
to account for Outside Interests shall be adjusieteduct therefrom the pro rata share of such atsallocable to the Outside Interests
(except to the extent any Credit Party would bellgdiable for the full amount of such liabilitigs

"Transition Property" means a Property which hased to be a Property Under Development pursuasutlisection (i) of the definition
thereof; provided that such Property shall be aersid a Transition Property until such time aséiyenty-five percent (75%) of the gross
leasable space to be contained therein has beepieddy tenants under fully executed leases faraine calendar quarter, in which case
such Property shall thereafter at all times be idemed only a "Property” (and not a Transition Fry, Property Under Development, CIP
Property, Speculative Land or Acquired Propertyfiipdess than seventy-five percent (75%) of thesg leasable space to be contained
therein is occupied by tenants under fully execlgedes, in which case such Property shall be deresd a Property Under Development and
shall again be subject to the provisions set fortie definition of such term.

"Unencumbered Assets" means the sum of, withoulichijon:

(a) the aggregate Annualized Adjusted NOI of afiferties wholly owned directly by the Borrowersamy Wholly Owned Subsidiary which
is a Credit Party except Properties that are SpéealLand, Acquired Properties, Properties Undevédopment or Transition Properties, (i)
that are operating and generate revenues fromphities and (ii) that are not subject to any Ljetgided by the Capitalization Rate; plus

(b) the aggregate value at cost of all AcquiredpBrties wholly owned directly by the Borrowers ayaVholly Owned Subsidiary which is a
Credit Party (i) that are operating and generaterrees from third parties and (ii) that are nofjscito any Liens; plus

(c) the aggregate value at cost of all Propertieddd Development wholly owned directly by the Bavewss or any Wholly Owned Subsidiary
which is a Credit Party that do not qualify as @i®perties that are not subject to any Liens; plus

(d) the aggregate value at cost of all TransiticopBrties wholly owned directly by the Borrowersaoy Wholly Owned Subsidiary which it
Credit Party that are not subject to any Lienssplu

(e) the aggregate value at cost of all CIP Propextiholly owned directly by the Borrowers or any & Owned Subsidiary which is a

Credit Party that are not subject to any Liensyjated, however, that if the aggregate value of S0 Properties exceeds five percent (5%)
of the aggregate amount calculated under subssction

(@), (b), (c) and (d) of this definition, the valaksuch CIP Properties in excess of five percg¥i)(of the aggregate amount calculated under
such subsections (a), (b), (c) and (d) of thisnitdin shall be excluded in the determination oedoumbered Assets hereunder; plus

(f) cash and Cash Equivalents held directly byBberowers or any Wholly Owned Subsidiary which i€=dit Party.

"Unsecured Debt" means, for any given calculatiatedthe total aggregate principal amount of Ineléiéss of the Consolidated Parties, on a
consolidated basis, that is not Secured Debt, dietuall Indebtedness in respect of obligationsaurahy Capitalized Leases; it being
understood that Unsecured Debt shall not includecjral amounts available to be drawn (but not draunder outstanding commitments.
clarification purposes, (i) any unsecured guargitgn by any Consolidated Party of secured indetees of a Person who is not a
Consolidated Party constitutes Unsecured Debtdf §lonsolidated Party giving the guaranty,

(i) any unsecured guaranty given by any Consadid&®arty of the secured indebtedness of anothesdlidated Party constitutes the Secured
Debt of the Consolidated Party
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directly incurring the secured indebtedness antl sBbibe calculated as part of the IndebtednesdiseieSecured or Unsecured) of such
Consolidated Party giving the guaranty (excephtoextent that the relevant calculation does rwretise account for the Indebtedness of
Consolidated Party directly incurring the undertysecured indebtedness, in which case it shalltitotesthe Unsecured Debt of the
Consolidated Party giving the guaranty), (iii) amsecured guaranty given by any Consolidated Péttye unsecured indebtedness of a
Person who is not a Consolidated Party constithie$/nsecured Debt of such Consolidated Party githe guaranty, (iv) any unsecured
guaranty given by any Consolidated Party of theeaused Indebtedness of another Consolidated Pamstitutes the Unsecured Debt of the
Consolidated Party directly incurring such Indebtests and shall not be calculated as part of thebbedness (either Secured or Unsecure
such Consolidated Party giving the guaranty (extefite extent that the relevant calculation dagtherwise account for the Indebtedness
of the Consolidated Party directly incurring thelarlying unsecured indebtedness, in which cadwit sonstitute the Unsecured Debt of the
Consolidated Party giving the guaranty), (v) ansused guaranty given by any Consolidated Partyeofised indebtedness of a Person who is
not a Consolidated Party constitutes Secured Diehitah Consolidated Party giving the guaranty,

(vi) any secured guaranty given by any Consolid&axdy of the secured indebtedness of another Qidased Party constitutes the Secured
Debt of the Consolidated Party directly incurrihg secured indebtedness and shall not be calcudatpdrt of the Indebtedness (either
Secured or Unsecured) of such Consolidated Parigggthe guaranty (except to the extent that thevent calculation does not otherwise
account for the Indebtedness of the Consolidatety Baectly incurring the underlying secured intedness, in which case it shall constitute
the Secured Debt of the Consolidated Party giviregguaranty), (vii) any secured guaranty giveniiy @onsolidated Party of the unsecured
indebtedness of a Person who is not a Consolidaety constitutes the Secured Debt of such CoreteliiParty giving the guaranty, and
(viii) any secured guaranty given by any Consobida®arty of the unsecured Indebtedness of anothesdlidated Party constitutes the
Secured Debt of such Consolidated Party givinggtheranty and shall not be calculated as part ofrttiebtedness (either Secured or
Unsecured) of the Consolidated Party directly inagrsuch Indebtedness (except to the extent tieatelevant calculation does not otherwise
account for the Indebtedness of such Consolidagety Biving the guaranty, in which case it shalhstitute the Unsecured Debt of the
Consolidated Party directly incurring the undertyimsecured indebtedness). For purposes of calalite financial covenants contained
herein, obligations of any Consolidated Party pansuo the terms of any Letter of Credit shall fsated in the same manner as a guaranty to
the extent the purpose of such Letter of Credib isredit enhance other debt of any ConsolidatetyPa

"Unsecured Long Term Debt Rating" means with resfmeElighwoods Properties (i) at such time thathdwgods Properties maintains an
unsecured long term debt rating from each of Mady&P and the Third Rating Agency, the lower @f tlvo highest of such publicly
announced ratings for the unsecured long term iy of Highwoods Properties,

(i) at such time that Highwoods Properties maiméaan unsecured long term debt rating from only @)af the above-referenced agencies
(one of which must be Moody's or S&P), the lowetha publicly announced ratings from each such egésr the unsecured long term debt
rating of Highwoods Properties or (iii) at such ¢ithat Highwoods Properties fails to maintain aseenired long term debt rating from at |
two (2) of the above-referenced agencies (one aflwmust be Moody's or S&P), the unsecured lonigp @bt rating equivalent to BB+ from
S&P and Bal from Moody's.

"Voting Stock" means, with respect to any Persapital Stock issued by such Person the holdershafiware ordinarily, in the absence of
contingencies, entitled to vote for the electiordivéctors (or persons performing similar functiposuch Person, even though the right so to
vote has been suspended by the happening of stmhtiagency.

"Wholly Owned Subsidiary" means, (a) with respecttghwoods Realty, any direct or indirect Subsigiaf Highwoods Realty 100% of
whose Voting Stock is owned by (i) Highwoods Reg(ily Highwoods Realty and Highwoods Propertias(iit) Highwoods Realty and one
or more of Highwoods Properties or another Wholyrn@d Subsidiary of Highwoods Realty and (b) withpect to Highwoods Properties, (i)
Highwoods Realty, (ii) any Wholly Owned SubsidiafyHighwoods Realty, or (iii) any direct or inditBubsidiary of Highwoods Properties
100% of whose Voting Stock is owned by Highwoodsgerties or by one or more of Highwoods Realty amMdholly Owned Subsidiary of
Highwoods Realty.
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"1996 Credit Agreement” shall have the meaninggaesl to such term in the Recitals hereof.
"1997 Credit Agreement" shall have the meaninggaesl to such term in the Recitals hereof.
"1998 Credit Agreement" shall have the meaninggaesl to such term in the Recitals hereof.
"1996 Credit Facility" shall have the meaning assijto such term in the Recitals hereof.
"1997 Credit Facility" shall have the meaning assijto such term in the Recitals hereof.
"1998 Credit Facility" shall have the meaning assmjto such term in the Recitals hereof.

1.2 Computation of Time Periods.

For purposes of computation of periods of time teder, the word "from" means "from and includingtiahe words "to" and "until" each
mean "to but excluding.”

1.3 Accounting Terms.

Except as otherwise expressly provided hereirgabunting terms used herein shall be interpreted all financial statements and
certificates and reports as to financial mattegsiired to be delivered to the Lenders hereunddt sbarepared, in accordance with GAAP
applied on a consistent basis. All calculations enfad the purposes of determining compliance with €redit Agreement shall (except as
otherwise expressly provided herein) be made bijicatjpn of GAAP applied on a basis consistent with most recent annual or quarterly
financial statements delivered pursuant to Secidn(or, prior to the delivery of the first finaatistatements pursuant to Section 7.1,
consistent with the financial statements delivexedf September 30, 2000); provided, however,)iti@ Principal Borrower shall object to
determining such compliance on such basis at the ¢if delivery of such financial statements duartg change in GAAP or the rules
promulgated with respect thereto or (b) the Adntiatsze Agent or the Required Lenders shall so @lijewriting within 30 days after
delivery of such financial statements, then sudbutations shall be made on a basis consistentthvéhmost recent financial statements
delivered by the Principal Borrower to the Lendasgo which no such objection shall have been made.

SECTION 2
CREDIT FACILITIES

2.1 Revolving Loans.

(a) Revolving Commitment. Subject to the terms emaditions hereof and in reliance upon the reprasiems and warranties set forth herein,
each Lender severally agrees to make availableet®brrowers such Lender's Commitment Percentagevofving credit loans requested by
the Borrowers in Dollars ("Revolving Loans") froime to time from the Closing Date until the Matyridate, or such earlier date as the
Revolving Commitments shall have been terminatgot@gided herein for the purposes hereinafterahf provided, however, that the sum
of the aggregate principal amount of outstandingdReéng Loans shall not exceed THREE HUNDRED MILINODOLLARS

($300,000,000) (as such aggregate maximum amounbmeaeduced from time to time as provided in $#c8.4, the "Revolving Committed
Amount"); provided, further, (i) with regard to éelcender individually, such Lender's outstandingéteing Loans shall not exceed such
Lender's Commitment Percentage of the Revolving @itad Amount, and

(i) with regard to the Lenders collectively, thggaegate principal amount of outstanding Revollingns plus the aggregate principal ami

of outstanding Competitive Loans plus the aggrepéteipal amount of
outstanding Swingline Loans plus LOC Obligationsstanding shall not
exceed the Revolving Committed Amount. Revolvingh® may consist of Base Rate Loans or Eurodollangpor a combination thereof, as
the Borrowers may request, and may be repaid @duin@ved in accordance with the provisions herpafyided, however, that no more than

ten (10) Eurodollar Loans shall
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be outstanding hereunder at any time. For purposesof, Eurodollar Loans with different InterestiBds shall be considered as separate
Eurodollar Loans, even if they begin on the sanie,ddthough borrowings, extensions and convergieag, in accordance with the
provisions hereof, be combined at the end of exgstinterest Periods to constitute a new Eurodblem with a single Interest Period.
Revolving Loans hereunder may be repaid and retvaaian accordance with the provisions hereof.

(b) Revolving Loan Borrowings.

(i) Notice of Borrowing. One or more of the Borraweshall request a Revolving Loan borrowing bywily of a Notice of Borrowing,
together with the officer's certificate required ®gction 5.2(e), to the Administrative Agent naefahan 11:00 A.M. (Charlotte, North
Carolina time) on the Business Day prior to theeddtthe requested borrowing in the case of Base Rzans, and on the third Business Day
prior to the date of the requested borrowing indhse of Eurodollar Loans. Each such request fooiuing shall be irrevocable and shall
specify (A) that a Revolving Loan is requested, {8 date of the requested borrowing (which shathiBusiness Day), (C) the aggregate
principal amount to be borrowed, (D) whether therdw@ing shall be comprised of Base Rate Loans, &altar Loans or a combination
thereof, and if Eurodollar Loans are requested|rterest Period(s) therefor and (E) the purposevidch the requested Revolving Loans \
be used by the applicable Borrower. If the applieddorrower shall fail to specify in any such Netiof Borrowing the type of Revolving
Loan requested, then such naotice shall be deemieel dorequest for a Base Rate Loan hereunder. @henistrative Agent shall give notice
to each Lender promptly upon receipt of each NagfcBorrowing pursuant to this Section 2.1(b)(iJe tcontents thereof and each such
Lender's share of any borrowing to be made purghanéto.

(i) Minimum Amounts. Except as provided in Secg8dh3(d) and 2.3(e), each Eurodollar Loan thatRewolving Loan shall be in a
minimum aggregate principal amount of $5,000,000 iategral multiples of $500,000 in excess thefeothe remaining amount of the
Revolving Committed Amount, if less), and each BRage Loan that in a Revolving Loan shall be iniaimum aggregate principal amount
of $1,000,000 and integral multiples of $500,00@xcess thereof (or the remaining amount of theoRéw Committed Amount, if less).

(iii) Advances. Each Lender will make its Commitrh@rcentage of each Revolving Loan borrowing abédl to the Administrative Agent
for the account of one or more of the Borrowersecified in

Section 3.15(a), or in such other manner as theiAidtrative Agent may specify in writing, by 1:00MP. (Charlotte, North Carolina time) on
the date specified in the applicable Notice of Baing in Dollars and in funds immediately availatdethe Administrative Agent. Such
borrowing will then be made available to one or enof the Borrowers by the Administrative Agent bgditing the account of the applicable
Borrower on the books of such office with the aggite of the amounts made available to the Admatise Agent by the Lenders and in like
funds as received by the Administrative Agent.

(c) Repayment. The principal amount of all Revalviroans shall be due and payable in full on theuviigt Date, unless accelerated sooner
pursuant to Section 9.2.

(d) Interest. Subject to the provisions of SecBdh

(i) Base Rate Loans. During such periods as Renglizbans shall be comprised in whole or in paBa$e Rate Loans, such Base Rate L
shall bear interest at a per annum rate equakté\tijusted Base Rate;

(i) Eurodollar Loans. During such periods as Reirg Loans shall be comprised in whole or in pdEorodollar Loans, such Eurodollar
Loans shall bear interest at a per annum rate equlé Adjusted Eurodollar Rate.

Interest on Revolving Loans shall be payable iras on each applicable Interest Payment Date gurch other times as may be specified
herein).
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(e) Revolving Notes. The Revolving Loans made lyhdaender shall be evidenced by a duly executethizsmory note of the Borrowers to
such Lender in substantially the form of Exhibit(2).

2.2 Competitive Loan Subfacility.

(a) Competitive Loans. So long as Highwoods Realyntains an unsecured long term debt rating tefast BBB- from S&P and Baa3 from
Moody's, subject to the terms and conditions heagdfin reliance upon the representations and waesset forth herein, one or more of the
Borrowers may, from time to time from the Closingt® until the Maturity Date, request and each Lenugy, in its sole discretion, agree to
make, Competitive Loans in Dollars to one or mdréhe Borrowers; provided, however, that (i) thg@egate principal amount of outstanc
Competitive Loans shall not at any time exceeddhser of (a) ONE HUNDRED FIFTY MILLION DOLLARS (&D,000,000) and (b) fifty
percent (50%) of the Revolving Committed Amoung(t€ompetitive Loan Maximum Amount") and (ii) thens of the aggregate principal
amount of outstanding Revolving Loans plus the

aggregate principal amount of outstanding Competitioans plus the
aggregate principal amount of outstanding Swinglioans plus LOC

Obligations outstanding shall not at any time exde Revolving Committed Amount. Each Competitioan shall be not less than
$10,000,000 in the aggregate and integral multipfe&l, 000,000 in excess thereof (or the remaipioigion of the Competitive Loan
Maximum Amount, if less).

(b) Competitive Bid Requests. One or more of ther®m@ers may solicit Competitive Bids by deliveryafCompetitive Bid Request
substantially in the form of Exhibit 2.2(b), togethwith the officer's certificate required by Seatb.2(e), to the Administrative Agent by
12:00 Noon (Charlotte, North Carolina time) on ssiBess Day four (4) Business Days prior to the daterequested Competitive Loan
borrowing. A Competitive Bid Request shall specify:

(i) the date of the requested Competitive Loandwimg (which shall be a Business Day);

(i) the amount of the requested Competitive Loarrdwing;

(iii) the purpose for which the Competitive Loansl Wwe used by the applicable Borrower; and

(iv) the applicable Interest Periods requestedsiradl be accompanied by payment of the CompetBideRequest Fee.

The Administrative Agent shall notify the Lendefste receipt of a Competitive Bid Request anddhatents thereof and invite the Lenders
to submit Competitive Bids in response thereto. Bherowers may not request a Competitive Bid forenian three different Interest
Periods per Competitive Bid Request, and Competifiild Requests may be made no more frequentlydhee every five Business Days;
provided, that no more than three (3) Competitiict Bequests may be made by all of the Borroweemninthirty (30) day period.

(c) Competitive Bid Procedure. Each Lender maytsisole discretion, make one or more CompetitiidsBo the applicable Borrower in
response to a Competitive Bid Request. Each CothygeBid must be received by the Administrative Ageot later than 10:00 A.M.
(Charlotte, North Carolina time) on the Businesy Daxt succeeding the date of receipt by the Adstriafive Agent of the related
Competitive Bid Request; provided, however, thaidth the Administrative Agent, in its capacity aanider, desire to submit a Competitive
Bid it shall notify the applicable Borrower of i@mpetitive Bid and the terms thereof no later tBz30

A.M. on such date. A Lender may offer to make alpart of the requested Competitive Loan borrowdnd may submit multiple Competiti
Bids in response to a Competitive Bid Request. Competitive Bid shall specify:

(i) the particular Competitive Bid Request as tdahitthe Competitive Bid is submitted;
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(i) the minimum (which shall be not less than $BM®00 and integral multiples of $1,000,000 in ssciereof) and maximum principal
amounts of the requested Competitive Loan or L@an® which the Lender is willing to make; and

(iii) the applicable interest rate or rates aneilest Period or Periods therefor.

A form of such Competitive Bid is provided in ExhiB.2(c). A Competitive Bid submitted by a Lendieiaccordance with the provisions
hereof shall be irrevocable. The Administrative Agehall promptly notify the applicable Borroweraf Competitive Bids made and the
terms thereof. The Administrative Agent shall sanmbpy of each of the Competitive Bids to the aygtile Borrower for its records as sool
practicable.

(d) Acceptance of Competitive Bids. The applicabterower may, in its sole and absolute discretsuhject only to the provisions of this
subsection (d), accept or refuse any CompetitivedBiered to it. To accept a Competitive Bid, tipplécable Borrower shall give written
notification (or telephonic notice promptly confieh in writing) substantially in the form of Exhil#it2(d) (which shall be signed by a
Responsible Officer) of its acceptance of any bsath Competitive Bids to the Administrative Agéiyt11:00 A.M. (Charlotte, North
Carolina time) on the date on which notice of etatto make a Competitive Bid is to be given to Atdaministrative Agent by the Lenders;
provided, however, (i) the failure by the appli@Blorrower to give timely notice of its acceptanfa Competitive Bid shall be deemed tc
a refusal thereof,

(i) the applicable Borrower may accept CompetitBids only in ascending order of rates (and whex@dr more Lenders submit a
Competitive Bid at the same Competitive Bid Ratentpro rata between or among such Lenders, usilesspro rata allocation would result
in a Lender making a Competitive Loan in a printgraount of less than $1,000,000, in which caseafifgicable Borrower may accept any
one of such Competitive Bids),

(iii) the aggregate amount of Competitive Bids quted by the applicable Borrower shall not exceedptfincipal amount specified in the
Competitive Bid Request, (iv) the applicable Boreswnay accept a portion of a Competitive Bid in¢hent, and to the extent, acceptance of
the entire amount thereof would cause the appkcBbirrower to exceed the principal amount specifietthe Competitive Bid Request,
subject however to the minimum amounts provide@inegind (v) no Competitive Bid shall be acceptel@ssisuch Competitive Loan is in a
minimum principal amount of $5,000,000 and integnaltiples of $1,000,000 in excess thereof, extiest where a portion of a Competitive
Bid is accepted in accordance with the provisidnsubsection (iv) hereof, then in a minimum priradipmount of $1,000,000 and integral
multiples of $500,000 in excess thereof (but naing event less than the minimum amount specifigtié Competitive Bid), and in
calculating the pro rata allocation of acceptarodfgsortions of multiple bids at a particular Comipe¢ Bid Rate pursuant to subsection (iv)
hereof, the amounts shall be rounded to integrdtiphes of $500,000 in a manner which shall behia tliscretion of the applicable Borrower.
A notice of acceptance of a Competitive Bid giverttie applicable Borrower in accordance with thevigions hereof shall be irrevocable.
The Administrative Agent shall, not later than 12Noon (Charlotte, North Carolina time) on the dafteeceipt by the Administrative Agent
of a notification from the applicable Borrower t§ acceptance and/or refusal of Competitive Bidsifyneach affected Lender of its receipt
and the contents thereof. Upon its receipt fromAtiministrative Agent of notification of the appdiole Borrower's acceptance of its
Competitive Bid in accordance with the terms o thilbsection (d), each successful bidding Lendétheireupon become bound, subject to
the other applicable conditions hereof, to makeQbmpetitive Loan in respect of which its bid hast accepted. The Administrative Agent
agrees to provide each Lender which has made a €diwe Bid in response to a particular CompetitBid Request, with information with
respect to the range of the Competitive Bids madmnnection with such Competitive Bid Requestetbgr with a description of the range
Competitive Bid(s) accepted by the applicable Baen

(e) Funding of Competitive Loans. Each Lender whigcto make a Competitive Loan shall make its Cditipe Loan borrowing available to
the Administrative Agent for the account of the laqggble Borrower at the office of the Administragiigent specified in Schedule 2.1(a), or
at such other office as the Administrative Agent/rdasignate in writing, by 12:00 Noon (Charlotteyrth Carolina time) on the date speci
in the Competitive Bid Request in Dollars and inda immediately available to the Administrative AgeSuch borrowing will then be made
available to the applicable Borrower by creditihg account of the applicable Borrower on the baiflsich office with the aggregate of the
amount made available to the
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Administrative Agent by the applicable Competitigan Lenders and in like funds as received by thmiistrative Agent.

(f) Maturity of Competitive Loans. Each Competitivean shall mature and be due and payable in futhe last day of the Interest Period
applicable thereto, unless accelerated sooner goitr$o Section 9.2. Unless the applicable Borrastedl give notice to the Administrative
Agent otherwise and provided no Default or EverDefault then exists, the applicable Borrower shaldeemed to have requested a
Revolving Loan borrowing (which deemed requestfétevolving Loan borrowing shall constitute a repragation and warranty by the Cre
Parties of the correctness of the matters spedifisdbsections (b), (c), (d), (f) and

(g) of Section 5.2) in the amount of the maturir@rpetitive Loan, the proceeds of which will be usedepay such Competitive Loan.

(9) Interest on Competitive Loans. Subject to thevisions of Section 3.1, Competitive Loans shatibinterest in each case at the
Competitive Bid Rate applicable thereto. InterestCmmpetitive Loans shall be payable in arrearsawh Interest Payment Date.

(h) Competitive Loan Notes. The Competitive Loaredmby each Lender shall be evidenced by a dulyutad promissory note of the
Borrowers to such Lender in an original principadcant equal to the Competitive Loan Maximum Amoamd substantially in the form of
Exhibit 2.2(h).

2.3 Letter of Credit Subfacility.

(a) Issuance. Subject to the terms and conditienadfi and of the LOC Documents, if any, and angioterms and conditions which the
Issuing Lender may reasonably require and in rediarpon the representations and warranties séttierein, the Issuing Lender agrees to
issue, and each Lender severally agrees to patiip the issuance by the Issuing Lender of, ketté Credit in Dollars from time to time
from the Closing Date until the Maturity Date aB@rower may request, in a written form acceptablthe Issuing Lender (such form must
be signed by a Responsible Officer and must includepresentation and warranty of the correctneseanatters specified in subsections
(b), (c), (d), (f) and (g) of Sections 5.2); prozd] however, that (i) the LOC Obligations outstagdihall not at any time exceed TWENTY
MILLION DOLLARS ($20,000,000) (the "LOC

Committed Amount") and (ii) the sum of the aggregatincipal amount of outstanding Revolving Loahssgthe aggregate principal amount
of

outstanding Competitive Loans plus the aggregateipal amount of
outstanding Swingline Loans plus LOC Obligationsstanding shall not at

any time exceed the aggregate Revolving Committ@duént. No Letter of Credit shall (x) have an oraiexpiry date more than one year
from the date of issuance or (y) as originally ebor as extended, have an expiry date extendiygnidethe Maturity Date. Each Letter of
Credit shall comply with the related LOC Documefftse issuance and expiry dates of each Letter efli€shall be a Business Day.

(b) Notice and Reports. The request for the issei@fi@ Letter of Credit shall be submitted by arBaer to the Issuing Lender at least five
(5) Business Days prior to the requested datesofisce and shall be accompanied by the officentdicate required by Section 5.2(e). The
Issuing Lender will upon the issuance of a Letfe€i@dit and at least quarterly and more frequemplgn request, disseminate to each of the
Lenders a detailed report specifying the Letter€mfdit which are then issued and outstanding agcdhativity with respect thereto which
may have occurred since the date of the prior tepad including therein, among other things, taediiciary, the face amount and the expiry
date, as well as any payment or expirations whialy hrave occurred.

(c) Participation. Each Lender, with respect toBExésting Letters of Credit, hereby purchases diépation Interest in such Existing Letters
of Credit, and with respect to the Letters of Créstiued on or after the Closing Date, upon issearfi@ Letter of Credit, shall be deemed to
have purchased without recourse a Participaticardst from the Issuing Lender in such Letter ofd@irand the obligations arising thereunder
and any collateral relating thereto, in each casmiamount equal to its pro rata share of thegatitins under such Letter of Credit (based on
the respective Commitment Percentages of the Lehded shall absolutely, unconditionally and irreatoly assume and be obligated to pay
to the Issuing Lender and discharge when duerdtsgia share of the obligations arising under dwatter of Credit. Notwithstanding
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the preceding sentence, in the event that therigdiénder issues a Letter of Credit hereunder vtherofficers of the Issuing Lender directly
involved with the credit facilities available toetBorrowers under this Credit Agreement have adtmaledge that a monetary Event of
Default or material Event of Default (which, foretAvoidance of doubt shall include any violatiorao§ provisions of Section 7.11) has
occurred and is continuing, the Lenders shall hageoption but not the obligation to pay to thaileg Lender their pro rata share of the
obligations arising under such Letter of Creditastemplated herein. Without limiting the scope aatlre of each Lender's Participation
Interest in any Letter of Credit, to the extent e Issuing Lender has not been reimbursed asresbjhereunder or under any such Letter of
Credit, each such Lender shall pay to the Issuiergder its pro rata share of such unreimbursed daaini same day funds on the day of
notification by the Issuing Lender of an unreimlagrslrawing pursuant to the provisions of subsediidpielow. The obligation of each
Lender to so reimburse the Issuing Lender shadiismlute and unconditional and shall not be aftebtethe occurrence of a Default, an
Event of Default or any other occurrence or evAny such reimbursement shall not relieve or othsevwimpair the obligation of the
Borrowers to reimburse the Issuing Lender underlaatter of Credit, together with interest as heaétier provided.

(d) Reimbursement. In the event of any drawing uadhy Letter of Credit, the Issuing Lender will prptly notify the Borrower that was the
applicant for such Letter of Credit. Unless suchrBaer shall immediately notify the Issuing Lendeat such Borrower intends to otherwise
reimburse the Issuing Lender for such drawing, ®mhiower shall be deemed to have requested thdtehders make a Revolving Loan in
the amount of the drawing as provided in subsedgdmelow on the related Letter of Credit, thegaeds of which will be used to satisfy the
related reimbursement obligations. Each Borrowat idian applicant under a Letter of Credit promigereimburse the Issuing Lender on the
day of drawing under any Letter of Credit (eithéthvthe proceeds of a Revolving Loan obtained hadleu or otherwise) in same day fund:
such Borrower shall fail to reimburse the Issuiregder as provided hereinabove, the unreimbursediainod such drawing shall bear interest
at a per annum rate equal to the Adjusted Base ffhage2%. Such Borrower's reimbursement obligatleereunder shall be absolute and
unconditional under all circumstances irrespeatifzany rights of setoff, counterclaim or defens@ayment such Borrower may claim or
have against the Issuing Lender, the Administrafigent, the Lenders, the beneficiary of the Ledtie€redit drawn upon or any other Person,
including without limitation any defense based ay &ailure of such Borrower or any other Creditti?do receive consideration or the
legality, validity, regularity or unenforceabilitf the Letter of Credit. The Issuing Lender wilbprptly notify the other Lenders of the amc

of any unreimbursed drawing and each Lender shathptly pay to the Administrative Agent for the aaat of the Issuing Lender in Dollars
and in immediately available funds, the amountuafhsLender's pro rata share of such unreimbursadidg. Such payment shall be made on
the day such notice is received by such Lender tt@rissuing Lender if such notice is receivedrdiefore 2:00 P.M. (Charlotte, North
Carolina time) otherwise such payment shall be nzade before 12:00 Noon (Charlotte, North Carolinze) on the Business Day next
succeeding the day such notice is received. If seclider does not pay such amount to the Issuingérin full upon such request, such
Lender shall, on demand, pay to the Administrafigent for the account of the Issuing Lender inteogsthe unpaid amount during the pe
from the date of such drawing until such Lenderspsych amount to the Issuing Lender in full atte peer annum equal to, if paid within two
(2) Business Days of the date that such Lendergsired to make payments of such amount pursuahetpreceding sentence, the Federal
Funds Rate and thereafter at a rate equal to the Rate. Each Lender's obligation to make such payto the Issuing Lender, and the right
of the Issuing Lender to receive the same, shadids®lute and unconditional, shall not be affetigdny circumstance whatsoever and
without regard to the termination of this Creditrégment or the Commitments hereunder, the existein@éefault or Event of Default or t
acceleration of the obligations of any Borrowerewerder and shall be made without any offset, abeterwithholding or reduction
whatsoever. Simultaneously with the making of emath payment by a Lender to the Issuing Lendeh keader shall, automatically and
without any further action on the part of the IsguLender or such Lender, acquire a Participatidarést in an amount equal to such payr
(excluding the portion of such payment constitufimgrest owing to the Issuing Lender) in the mdiatinreimbursed drawing portion of the
LOC Obligation and in the interest thereon anchmrelated LOC Documents, and shall have a clammagsuch Borrower and the other
Credit Parties with respect thereto.
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(e) Repayment with Revolving Loans. On any day bictvany Borrower shall have requested, or beemdddo have requested, a
Revolving Loan advance to reimburse a drawing uadegtter of Credit, the Administrative Agent shgille notice to the Lenders that a
Revolving Loan has been requested or deemed regliegtsuch Borrower to be made in connection witlhaaving under a Letter of Credit,
in which case a Revolving Loan advance compriseBlage Rate Loans (or Eurodollar Loans to the exdecih Borrower has complied with
the procedures of Section 2.1(b)(i) with respeeteato) shall be immediately made to such BorrowesilbLenders (notwithstanding any
termination of the Commitments pursuant to Secl@) pro rata based on the respective CommitmenceR&ages of the Lenders

(determined before giving effect to any terminatifrthe Commitments pursuant to Section 9.2) ardptioceeds thereof shall be paid dire

to the Issuing Lender for application to the resiped_OC Obligations. Each such Lender hereby mably agrees to make its pro rata share
of each such Revolving Loan immediately upon arghsequest or deemed request in the amount, imémer and on the date specified in
the preceding sentence notwithstanding (i) the arhofisuch borrowing may not comply with the minimamount for advances of
Revolving Loans otherwise required hereunderwfigther any conditions specified in Section 5.2them satisfied, (iii) whether a Default or
an Event of Default then exists, (iv) failure faryasuch request or deemed request for Revolving tode made by the time otherwise
required hereunder, (v) whether the date of suctoling is a date on which Revolving Loans are oilige permitted to be made hereunder
or (vi) any termination of the Commitments relatthgreto immediately prior to or contemporaneougty such borrowing. In the event that
any Revolving Loan cannot for any reason be maddeuate otherwise required above (including, eitHimitation, as a result of the
commencement of a proceeding under the Bankrupstcie @vith respect to any one of the Borrowers or@redit Party), then each such
Lender hereby agrees that it shall forthwith puseh@s of the date such borrowing would otherw@éetoccurred, but adjusted for any
payments received from the Borrowers on or aftehglate and prior to such purchase) from the Igsu@nder such Participation Interests in
the outstanding LOC Obligations as shall be necgdsacause each such Lender to share in such LBligadions ratably (based upon the
respective Commitment Percentages of the Lendetsrfdined before giving effect to any terminatidth@ Commitments pursuant to
Section 9.2)), provided that at the time any pusehaf Participation Interests pursuant to thiseser# is actually made, the purchasing Lender
shall be required to pay to the Issuing Lendethé&extent not paid to the Issuer by the Borroweescordance with the terms of subsection
(d) above, interest on the principal amount of iP@etion Interests purchased for each day fromiaaldiding the day upon which such
borrowing would otherwise have occurred to but edirlg the date of payment for such Participatiderests, at the rate equal to, if paid
within two (2) Business Days of the date of the élewmg Loan advance, the Federal Funds Rate, asr@dfter at a rate equal to the Base
Rate.

(f) Renewal, Extension. The renewal or extensioaryf Letter of Credit shall, for purposes hereeffieated in all respects the same as the
issuance of a new Letter of Credit hereunder.

(9) Uniform Customs and Practices. The Issuing eemday have the Letters of Credit be subject to Thiform Customs and Practice for
Documentary Credits, as published as of the datesa€ by the International Chamber of Commerce 'tHCP"), in which case the UCP m
be

incorporated therein and deemed in all respedie ta part thereof.

(h) Indemnification; Nature of Issuing Lender's I2st

() In addition to its other obligations under tléisction 2.3, each Borrower that is an applicatt waspect to a Letter of Credit hereby agrees
to pay, and protect, indemnify and save each Lehdenless from and against, any and all claims,ahets, liabilities, damages, losses, cc
charges and expenses (including reasonable at®rieeg) that such Lender may incur or be subgeasta consequence, direct or indirect, of
(A) the issuance of any Letter of Credit or (B) th#ure of such Lender to honor a drawing undéeeter of Credit as a result of any act or
omission, whether rightful or wrongful, of any pees or future de jure or de facto government or&@omental Authority (all such acts or
omissions, herein called "Government Acts").

(il) As between the Borrower that is the applictamta Letter of Credit and the Lenders (includihg tssuing Lender), such Borrower shall
assume all risks of the acts, omissions or mistis@y Letter of Credit by the beneficiary thereldb Lender (including the Issuing Lender)
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shall be responsible: (A) for the form, validityficiency, accuracy, genuineness or legal efféetrny document submitted by any party in
connection with the application for and issuancarof Letter of Credit, even if it should in facbpe to be in any or all respects invalid,
insufficient, inaccurate, fraudulent or forged; B) the validity or sufficiency of any instrumemansferring or assigning or purporting to
transfer or assign any Letter of Credit or the tsghr benefits thereunder or proceeds thereofhialevor in part, that may prove to be invalid
or ineffective for any reason; (C) for errors, osidgs, interruptions or delays in transmissionalivéry of any messages, by mail, cable,
telegraph, telex or otherwise, whether or not theyn cipher; (D) for any loss or delay in the sanission or otherwise of any document
required in order to make a drawing under a LetteZredit or of the proceeds thereof; and (E) foy aonsequences arising from causes
beyond the control of such Lender, including, withibmitation, any Government Acts. None of the abshall affect, impair, or prevent the
vesting of the Issuing Lender's rights or powenrzbheder.

(iii) In furtherance and extension and not in liatibn of the specific provisions hereinabove sahfaany action taken or omitted by any
Lender (including the Issuing Lender), under ocamnection with any Letter of Credit or the relatedttificates, if taken or omitted in good
faith, shall not put such Lender under any resgltiability to such Borrower or any other CreditrBalt is the intention of the parties that t
Credit Agreement shall be construed and appligadtect and indemnify each Lender (including treaisg Lender) against any and all risks
involved in the issuance of the Letters of Crealitpf which risks are hereby assumed by the Boerswon behalf of itself and each of the
other Credit Parties), including, without limitaticany and all Government Acts. No Lender (inclgdime Issuing Lender) shall, in any way,
be liable for any failure by such Lender or anyets® to pay any drawing under any Letter of Crasglia result of any Government Acts or
other cause beyond the control of such Lender.

(iv) Nothing in this subsection (h) is intendeditoit the reimbursement obligations of the Borroseontained in subsection (d) above. The
obligations of the Borrowers under this subsecfigrshall survive the termination of this CreditrAgment. No act or omissions of any
current or prior beneficiary of a Letter of Creslitall in any way affect or impair the rights of thenders (including the Issuing Lender) to
enforce any right, power or benefit under this @rAdreement.

(v) Notwithstanding anything to the contrary conta in this subsection (h), the Borrowers shalkehae obligation to indemnify any Lender
(including the Issuing Lender) in respect of ampiiity incurred by such Lender (A) arising solelyt of the gross negligence or willful
misconduct of such Lender, as determined by a aduwompetent jurisdiction, or (B) caused by suemder's failure to pay under any Letter
of Credit after presentation to it of a requestsir complying with the terms and conditions othu etter of Credit, as determined by a court
of competent jurisdiction, unless such paymentahibited by any law, regulation, court order ocibe.

(i) Responsibility of Issuing Lender. It is expriyssnderstood and agreed that the obligations @fiskuing Lender hereunder to the Lenders
are only those expressly set forth in this Credjtéement and that the Issuing Lender shall belemtib assume that the conditions precedent
set forth in Section 5.2 have been satisfied untedsall have acquired actual knowledge that amghscondition precedent has not been
satisfied; provided, however, that nothing settfantthis Section 2.3 shall be deemed to prejutlieeright of any Lender to recover from the
Issuing Lender any amounts made available by seciér to the Issuing Lender pursuant to this Seis in the event that it is determined
by a court of competent jurisdiction that the pawpineith respect to a Letter of Credit constitutedss negligence or willful misconduct on

the part of the Issuing Lender.

() Conflict with LOC Documents. In the event ofyaronflict between this Credit Agreement and anyd_Document (including any letter of
credit application), this Credit Agreement shalhtol.

2.4 Swingline Loan Subfacility.
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(&) Swingline Commitment. Subject to the terms emaditions hereof and in reliance upon the repitasiems and warranties set forth herein,
the Swingline Lender, in its individual capacitgrees to make certain revolving credit loans retpaely the Borrowers in Dollars to the
Borrowers (each a "Swingline Loan" and, collectiy¢he "Swingline Loans") from time to time frometiClosing Date until the Maturity Da
for the purposes hereinafter set forth; providedydwver, (i) the aggregate principal amount of SirggLoans outstanding at any time shall
not exceed TWENTY-FIVE MILLION DOLLARS ($25,000,0p(the "Swingline Committed Amount"), and (ii) thggregate principal
amount of outstanding Revolving Loans plus the egagte principal amount of outstanding Competitivars

plus the aggregate principal amount of outstan&wingline Loans plus LOC
Obligations outstanding shall not exceed the RamglCommitted Amount. Swingline Loans hereundelldfeamade as Base Rate Loans
may be repaid and reborrowed in accordance witlptbeisions hereof.

(b) Swingline Loan Advances.

(i) Notices; Disbursement. Whenever one or morthefBorrowers desires a Swingline Loan advanceumeier it shall deliver a Notice of
Borrowing, together with the officer's certificagquired by

Section 5.2(e), to the Swingline Lender not lalamnt11:00 A.M. (Charlotte, North Carolina time)tbe Business Day of the requested
Swingline Loan advance. Each such notice shaliregacable and shall specify (A) that a Swinglireah advance is requested, (B) the date
of the requested Swingline Loan advance (whichl &legah Business Day), (C) the principal amountef $wingline Loan advance requested,
(D) the purpose for which the requested Swinglinaiwill be used by the applicable Borrower andtf&} the representations and
warranties made by the Credit Parties in any Ci2d@¢ument are true and correct in all material eetpat and as if made on the date hereof
except to the extent they expressly relate to dieedate. Each Swingline Loan shall be made Base Rate Loan and shall have such
maturity date (which maturity date shall not beatedmnore than three (3) Business Days from theafaddvance thereof) as the Swingline
Lender and the applicable Borrower shall agree upoeipt by the Swingline Lender of any such nofioen the applicable Borrower. The
Swingline Lender shall initiate the transfer of dgrrepresenting the Swingline Loan advance to pipdicable Borrower by 3:00 P.M.
(Charlotte, North Carolina time) on the Businesy bathe requested borrowing.

(i) Minimum Amounts. Each Swingline Loan advantalsbe in a minimum principal amount of $1,000,@0@l in integral multiples of
$500,000 in excess thereof (or the remaining amotfitite Swingline Committed Amount, if less).

(iii) Repayment of Swingline Loans. The principat@unt of all Swingline Loans shall be due and p&yab the earlier of (A) the maturity
date agreed to by the Swingline Lender and theigape Borrower with respect to such Loan (whichumiéy date shall not be a date more
than three (3) Business Days from the date of azbvéimereof) and (B) the Maturity Date, at whichdithe Borrowers shall be deemed to t
requested a Revolving Loan borrowing (which deeneegiest for a Revolving Loan borrowing shall cangti a representation and warranty
by the Credit Parties of the correctness of thearmspecified in subsections (b), (c), (d), ()l &g) of

Section 5.2) in the amount of the maturing Swirgliroan, the proceeds of which will be used to repash Swingline Loan. The Swingline
Lender may, at any time, in its sole discretionwriften notice to the Principal Borrower and thendders, demand repayment of its Swingline
Loans by way of a Revolving Loan advance, in whiake the Borrowers shall be deemed to have reguafevolving Loan advance (whi
deemed request for a Revolving Loan borrowing stwilstitute a representation and warranty by thegliCParties of the correctness of the
matters specified in subsections (b), (c), (d)atf (g) of Section 5.2) comprised solely of BaateR.oans in the amount of such Swingline
Loans; provided, however, that any such demand kbaleemed to have been given one Business Daytprihe Maturity Date and on the
date of the occurrence of any Event of Default dbed in Section 9.1 and upon acceleration of tliebtedness hereunder and the exerci
remedies in accordance with the provisions of $addi.2. Each Lender hereby irrevocably agrees terita pro rata share of each such
Revolving Loan in the amount, in the manner andghendate specified in the preceding sentence natteihding (1) the amount of such
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borrowing may not comply with the minimum amount &mvances of Revolving Loans otherwise requirgedreder, (II) whether any
conditions specified in Section 5.2 are then datisf(IIl) whether a Default or an Event of Defatlilen exists, (IV) failure of any such request
or deemed request for Revolving Loan to be madiéyime otherwise required hereunder, (V) whetherdate of such borrowing is a date
on which Revolving Loans are otherwise permittedéanade hereunder or (VI) any termination of then@itments relating thereto
immediately prior to or contemporaneously with sbolirowing. Notwithstanding the preceding sententéie event that the Swingline
Lender funds a Swingline Loan hereunder when tfieev$ of the Swingline Lender directly involvedtivihe credit facilities available to the
Borrowers under this Credit Agreement have actnaledge that a monetary Event of Default or matétivent of Default (which, for the
avoidance of doubt shall include any violation 0§ @rovisions of Section 7.11) has occurred arabiginuing, the Lenders shall have the
option but not the obligation to make Revolving hedo fund their ratable shares of such Swinglinarias contemplated herein. In the event
that any Revolving Loan cannot for any reason bdexan the date otherwise required above (includiniipout limitation, as a result of the
commencement of a proceeding under the Bankrupacle @vith respect to any one of the Borrowers orahgr Credit Party), then each
Lender hereby agrees that it shall forthwith puseh@s of the date such borrowing would otherw@aetoccurred, but adjusted for any
payments received from the Borrowers on or aftehglate and prior to such purchase) from the Siiadlender such Participations Interest
in the outstanding Swingline Loans as shall be s&any to cause each such Lender to share in suiclylBw Loans ratably based upon its
Commitment Percentage of the Revolving CommittecbAnt (determined before giving effect to any teraion of the Commitments
pursuant to Section 3.4), provided that (A) alenest payable on the Swingline Loans shall behferaiccount of the Swingline Lender until
the date as of which the respective Participatiwerest is purchased and (B) at the time any psecb&Participation Interests pursuant to this
sentence is actually made, the purchasing Lendagirlsdh required to pay to the Swingline Lendertht® extent not paid to the Swingline
Lender by the Borrowers in accordance with the seofrsubsection (c)(ii) below, interest on the pifial amount of Participation Interests
purchased for each day from and including the gmnuvhich such borrowing would otherwise have omlito but excluding the date of
payment for such Participation Interests, at the egual to the Federal Funds Rate.

(c) Interest on Swingline Loans.

(i) Interest. Subject to the provisions of Sectbh, each Swingline Loan shall bear interest araapnum rate (computed on the basis of the
actual number of days elapsed over a year of 385 dia366 days, as appropriate) equal to the AejuBiase Rate.

(i) Payment of Interest. Interest on Swingline heahall be payable in arrears on each applicabdedst Payment Date (or at such other
times as may be specified herein), unless accetesmoner pursuant to Section 9.2.

(d) Swingline Note. The Swingline Loans shall beewnced by a duly executed promissory note of thedvers to the Swingline Lender in
an original principal amount equal to the Swingl®@mmitted Amount substantially in the form of Bxi2.4(d).

2.5 Extension of Maturity Date.

Not more than 180 days and not less than 120 daystp the date occurring three years from thes@ig Date (the "Extension Date"), t
Principal Borrower may request in writing that thenders extend the Maturity Date for an additicoraé year period. Each Lender shall
provide the Administrative Agent and the PrinciBakrower, not less than 30 days prior to the ExtanBate, with written notice regarding
whether it agrees to extend the Maturity Date. Edatision by a Lender shall be in its sole disoretind failure by a Lender to give timely
written notice hereunder shall be deemed a decksjauch Lender not to extend the Maturity Datalllbf the Lenders timely agree in
writing to extend the Maturity Date, then the MatubDate shall be extended for an additional onaryeeriod pursuant to a duly executed
written amendment to this Credit Agreement so lasgi) no Default or Event of Default exists arijitfie Borrowers pay a fee equal to
0.25% of the Revolving Committed Amount to the Adisirative
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Agent for the pro rata benefit of the Lenders (base each Lender's Commitment Percentage of theliReg Committed Amount). If any
Lender fails to agree to extend the Maturity Détten the Borrowers shall, on or before the Matubiite, pay all outstanding Credit Party
Obligations in full, together with accrued and uidpaterest thereon and all other sums with resgiereto.

2.6 Joint and Several Liability of the Borrowers.

(a) Each of the Borrowers is accepting joint anbsal liability hereunder in consideration of tlireaincial accommodation to be provided by
the Lenders under this Credit Agreement, for théuallbenefit, directly and indirectly, of each b&tBorrowers and in consideration of the
undertakings of each of the Borrowers to accept jnd several liability for the obligations of baaf them.

(b) Each of the Borrowers jointly and severallydisr irrevocably and unconditionally accepts, noteteas a surety but also as a co-debtor,
joint and several liability with the other Borrovgeawith respect to the payment and performancel aff #he Credit Party Obligations arisil
under this Credit Agreement and the other Crediubments, it being the intention of the parties twetieat all the Credit Party Obligations
shall be the joint and several obligations of eafcthhe Borrowers without preferences or distinctiaanong them.

(c) If and to the extent that any of the Borrow&rall fail to make any payment with respect to ahthe obligations hereunder as and when
due or to perform any of such obligations in aceo with the terms thereof, then in each suchtetieother Borrowers will make such
payment with respect to, or perform, such obligatio

(d) The obligations of each Borrower under the giowns of this
Section 2.6 constitute full recourse obligationswéh Borrower, enforceable against it to thedutient of its properties and assets,
irrespective of the validity, regularity or enfoat®lity of this Credit Agreement or any other cimstances whatsoever.

(e) Except as otherwise expressly provided heezinh Borrower hereby waives notice of acceptands @fint and several liability, notice of
occurrence of any Default or Event of Default (gtde the extent notice is expressly required tgilven pursuant to the terms of this Credit
Agreement), or of any demand for any payment utiderCredit Agreement, notice of any action at ime taken or omitted by the Lender
under or in respect of any of the Credit Party @dtions hereunder, any requirement of diligence gaderally, all demands, notices and
other formalities of every kind in connection wittis Credit Agreement. Each Borrower hereby asgentnd waives notice of, any extens
or postponement of the time for the payment of @irthe Credit Party Obligations hereunder, the ptaoece of any partial payment thereon,
any waiver, consent or other action or acquiescéyabe Lenders at any time or times in respeetnyfdefault by any Borrower in the
performance or satisfaction of any term, covenamrtdition or provision of this Credit Agreementyand all other indulgences whatsoever
by the Lenders in respect of any of the CredityP@ttligations hereunder, and the taking, additgarstitution or release, in whole or in part,
at any time or times, of any security for any oftsCredit Party Obligations or the addition, subitin or release, in whole or in part, of any
Borrower. Without limiting the generality of thergoing, each Borrower assents to any other acti@elay in acting or any failure to act on
the part of the Lender, including, without limitati, any failure strictly or diligently to assertyatight or to pursue any remedy or to comply
fully with applicable laws or regulations thereunddich might, but for the provisions of this Secti2.6, afford grounds for terminating,
discharging or relieving such Borrower, in wholermpart, from any of its obligations under thiscgen 2.6, it being the intention of each
Borrower that, so long as any of the Credit Pafigations hereunder remain unsatisfied, the obibga of such Borrower under this Section
2.6 shall not be discharged except by performandetfzen only to the extent of such performance. difigations of each Borrower under
this Section 2.6 shall not be diminished or rendengenforceable by any winding up, reorganizatasrangement, liquidation, reconstruction
or similar proceeding with respect to any recortdtom or similar proceeding with respect to any Berer or any Lender. The joint and
several liability of the Borrowers
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hereunder shall continue in full force and effemtwithstanding any absorption, merger, amalgamaiicainy other change whatsoever in the
name, membership, constitution or place of fornmatibany Borrower or any Lender.

(f) The provisions of this Section 2.6 are madetliar benefit of the Administrative Agent and thentlers and their respective successors and
assigns, and may be enforced by any such Persartiitee to time against any of the Borrowers asrofte occasion therefor may arise and
without requirement on the part of any Lender fiesinarshal any of its claims or to exercise anigofights against any of the other
Borrowers or to exhaust any remedies availabledgainst any of the other Borrowers or to resmerty other source or means of obtaining
payment of any of the Credit Party Obligationsamelect any other remedy. Without limiting the gextigy of the foregoing, each Borrower
hereby specifically waives the benefits of N.C. Gstat. (S)(S)26-7 through 26-9, inclusive, to éiéent applicable. The provisions of this
Section 2.6 shall remain in effect until all the=@it Party Obligations hereunder shall have beéhip&ull or otherwise fully satisfied. If at
any time, any payment, or any part thereof, madespect of any of the Credit Party Obligationgescinded or must otherwise be restore
returned by the Lenders upon the insolvency, bartkyuor reorganization of any of the Borrowersptiterwise, the provisions of this Sect
2.6 will forthwith be reinstated and in effect asuigh such payment had not been made.

(9) Notwithstanding any provision to the contraontained herein or in any other of the Credit Doeata or Hedging Agreements, the
obligations of each Borrower hereunder shall bétdichto an aggregate amount equal to the largestiatithat would not render its
obligations hereunder subject to avoidance undetid®e548 of the Bankruptcy Code or any comparabdeisions of any applicable state
law.

2.7 Appointment of Principal Borrower as Agent Rorrowers.

Each of the Borrowers hereby appoints the Prindjmaitower to act as its exclusive agent for allgmses under this Credit Agreement anc
other Credit Documents (including, without limitati with respect to all matters related to the ®eing and repayment of loans as described
in Section 2 and

Section 3 hereof). Each of the Borrowers acknowdsdand agrees that (a) the Principal Borrower maguwte such documents on behalf of
all the Borrowers as the Principal Borrower deepyapriate in its sole discretion and each Borrosi&ll be bound by and obligated by all
of the terms of any such document executed by timeiPal Borrower on its behalf, (b) any noticeather communication delivered by the
Administrative Agent or any Lender hereunder toRhiacipal Borrower shall be deemed to have beéwmated to each of the Borrowers and
(c) the Administrative Agent and each of the Lesdsrall accept (and shall be permitted to relyamy) document or agreement executed by
the Principal Borrower on behalf of the Borrowess gény of them). The Borrowers must act throughRhacipal Borrower for all purposes
under this Credit Agreement and the other Credituboents. Notwithstanding anything contained heteithhe contrary, to the extent any
provision in this Credit Agreement requires anymwaer to interact in any manner with the Adminisitra Agent or the Lenders, such
Borrower shall do so through the Principal Borrower

SECTION 3

OTHER PROVISIONSRELATING TO CREDIT FACILITIES

3.1 Default Rate.

Upon the occurrence, and during the continuancandgvent of Default, the principal of and, to éx@ent permitted by law, interest on the
Loans and any other amounts owing hereunder orrthdether Credit Documents shall bear interesstaple on demand, at a per annum
4% greater than the rate which would otherwiseppdieable (or if no rate is applicable, whetheraspect of interest, fees or other amounts,
then the Adjusted Base Rate plus 4%).
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3.2 Extension and Conversion.

Subject to the terms of Section 5.2, the Borrovgball have the option, on any Business Day, tonekéxisting Loans into a subsequent
permissible Interest Period or to convert Loans lmdans of another interest rate type; provideavéwer, that (a) except as provided in
Section 3.8, Eurodollar Loans may be converted Batse Rate Loans only (i) on the last day of thergst Period applicable thereto or (ii)
upon payment of all amounts due pursuant to thegaf Section 3.12, (b) Eurodollar Loans may bewrded, and Base Rate Loans may be
converted into Eurodollar Loans, only if no DefanitEvent of Default is in existence on the datexiension or conversion, (c) Loans
extended as, or converted into, Eurodollar Loaladl sle subject to the terms of the definition aftérest Period" set forth in Section 1.1 and
shall be in such minimum amounts as provided ith waspect to Revolving Loans, Section 2.1(b)(d),no more than ten (10) Eurodollar
Loans shall be outstanding hereunder at any tinfee{ing understood that, for purposes hereof, EltadLoans with different Interest
Periods shall be considered as separate Eurodaiars, even if they begin on the same date, althdwogrowings, extensions and
conversions may, in accordance with the provislmreof, be combined at the end of existing IntdPestods to constitute a new Eurodollar
Loan with a single Interest Period) and (e) ContpetiLoans and Swingline Loans may not be extermtezbnverted pursuant to this Section
3.2. Each such extension or conversion shall lectftl by the Borrowers by delivery of a Notice afdhsion/Conversion, together with the
officer's certificate required by

Section 5.2(e), to the office of the Administratigent specified in specified in Schedule 2.1(ajtsuch other office as the Administrative
Agent may designate in writing, prior to 11:00 A.{harlotte, North Carolina time) on the Businesg/ Bf, in the case of the conversion «
Eurodollar Loan into a Base Rate Loan, and onhird Business Day prior to, in the case of the msiten of a Eurodollar Loan as, or
conversion of a Base Rate Loan into, a Eurodoltzrl, the date of the proposed extension or cororerspecifying the date of the proposed
extension or conversion and the Loans to be smdgtbor converted, the types of Loans into whiathdipbans are to be converted. Each
request for extension or conversion shall be ircalte and shall constitute a representation andawyrby the Borrowers of the matters
specified in subsections (b), (c), (d), (f) andg§Bection 5.2. In the event the Borrowers faildquest extension or conversion of any
Eurodollar Loan in accordance with this Sectionaimy such conversion or extension is not permittecdquired by this Section, then such
Eurodollar Loan shall be automatically converteith ima Base Rate Loan at the end of the Interesbéeagplicable thereto. The Administrati
Agent shall give each Lender notice as promptlgrasticable of any such proposed extension or agioe affecting any Loan.

3.3 Prepayments.

(a) Voluntary Prepayments. The Borrowers shall hheeright to prepay Loans (other than the Swirgglioans and Competitive Loans) in
whole or in part from time to time; provided, hovweevthat each partial prepayment of Loans shaithtzeminimum principal amount of
$1,000,000 and integral multiples of $1,000,00Mj&ct to the foregoing terms, amounts prepaid uttdsrSection 3.3(a) shall be applied as
the Borrowers may elect; provided that if the Bareos fail to specify a voluntary prepayment theahsprepayment shall be applied first to
Revolving Loans that are Base Rate Loans and th&uitodollar Loans in direct order of Interest Bénmaturities starting with the earliest
maturity date. All prepayments under this Secti@(& shall be subject to Section 3.12, but otheewiithout premium or penalty.

(b) Mandatory Prepayments.

() If at any time, (A) the sum of the aggregatmpipal amount of outstanding Revolving Loans ghes aggregate principal amount of
outstanding Competitive Loans plus the aggregateipal amount of

outstanding Swingline Loans plus LOC Obligationsstanding shall

exceed the Revolving Committed Amount, (B) the aggte principal amount of outstanding Competitiears shall exceed the Competitive
Loan Maximum Amount, (C) the aggregate amount d$t@amding Swingline Loans exceeds the Swingline @dtad Amount or (D) the
aggregate amount of LOC Obligations outstandingeds the LOC Committed Amount, the Borrowers shathediately make payment on
the Loans and/or to a cash collateral accountdpeet of the LOC Obligations, in an amount suffiti® eliminate such excess.

(i) Application of Mandatory Prepayments. All anms required to be paid pursuant to this SectiB(b3.(i) shall be applied first, to
Revolving Loans (and after all Revolving Loans hbeen paid),

second, to Swingline Loans, third, to a cash cetidtaccount in respect of LOC
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Obligations and fourth, to Competitive Loans prmramong the Lenders holding same. Within the patars of the applications set forth
above, prepayments shall be applied first to Basie Roans and then to Eurodollar Loans in diredeoof Interest Period maturities starting
with the earliest maturity date. All prepaymentsi@nthis

Section 3.3(b) shall be subject to Section 3.12.

3.4 Termination and Reduction of Revolving Comnaitéanount.

(a) Voluntary Reductions. The Borrowers may fromeito time permanently reduce or terminate the Regp Committed Amount in whole
or in part (in minimum aggregate amounts of $5,000,0r in integral multiples of $1,000,000 in exxéwereof (or, if less, the full remaining
amount of the then applicable Revolving CommittedoAint)) upon five Business Days' prior written netto the Administrative Agent;
provided, however, no such termination or reducsiball be made which would cause the aggregateipehamount of outstanding
Revolving Loans plus the

aggregate principal amount of outstanding Competitioans plus the
aggregate principal amount of outstanding Swinglioans plus LOC

Obligations outstanding to exceed the Revolving @atted Amount unless, concurrently with such teraion or reduction, the Revolving
Loans are repaid or payments are made to a calslteral account as security for the LOC Obligatiforshe benefit of the Lenders, in each
case in an amount sufficient to eliminate such sxc&@he Administrative Agent shall promptly notéfgch affected Lender of receipt by the
Administrative Agent of any notice from the Borrawg@ursuant to this Section 3.4(a).

(b) General. The Borrowers shall pay to the Adntiaisre Agent for the account of the Lenders inceidance with the terms of Section 3.€
on the date of each termination or reduction ofRlegolving Committed Amount, the Facility Fee aaauhrough the date of such
termination or reduction on the amount of the Rewgl Committed Amount so terminated or reduced.

3.5 Fees.

(a) Facility Fee. In consideration of the Revolvidgmmitted Amount being made available by the Lentiereunder, the Borrowers agree to
pay to the Administrative Agent for the pro ratanéfit of the Lenders (based on each Lender's Comemt Percentage of the Revolving
Committed Amount) a fee (the "Facility Fee") on thst business day of each calendar quarter d?timeipal Borrower following the Closir
Date (as well as on the Maturity Date and on ang tlsat the Revolving Committed Amount is reducggmeovided in Section 3.4(a)) for the
immediately preceding quarter (or portion thereb&ginning with the first of such dates to occueiathe Closing Date. The Facility Fee shall
be equal to (i) the Applicable Percentage as ofabieday of the calendar quarter for which suehigebeing calculated multiplied by (ii)(A) if
the Facility Fee is being calculated as a resuthefreduction of the Revolving Committed Amouhg Revolving Committed Amount as of
the day immediately prior to the day on which stexduction occurs; (B) if the Facility Fee is beirajculated for a calendar quarter in which
no reduction in the Revolving Committed Amount kelen place, the Revolving Committed Amount asefftrst day of such calendar
quarter; or (C) if the Facility Fee is being calteld for a calendar quarter in which a Facility Ras been paid as a result of a reduction in the
Revolving Committed Amount, the Revolving Commiti&ehount as of the date of such reduction. The Fadiee shall commence to accrue
on the Closing Date and shall be due and payalder@ars.

(b) Letter of Credit Fees.

(i) Letter of Credit Fee. In consideration of tksuiance of Letters of Credit hereunder, the Borrsyweomise to pay to the Administrative
Agent for the account of each Lender a fee (thatéref Credit Fee") on such Lender's Commitmenmt@&stage of the average daily
maximum amount available to be drawn under each katter of Credit computed for each day from th&edf issuance to the date of
expiration at a rate equal to the Applicable Peiaga The Letter of Credit Fee will be payable tpréy in arrears on the last Business Day of
each March, June, September and December for tinediately preceding quarter (or a portion ther@afluding the date of payment.

(i) Issuing Lender Fees. In addition to the LetieCredit Fee payable pursuant to clause (i) apthveBorrowers promise to pay to the
Issuing Lender for its own account without shatiyg
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the other Lenders (A) a fee equal to one-fourtbred percent (.25%) per annum on the total suml dfedtlers of Credit issued by the Issuing
Lender and (B) customary charges from time to tirihe Issuing Lender with respect to the issuaanendment, transfer, administration,
cancellation and conversion of, and drawings urglesh Letters of Credit (collectively, the "Issuibgnder Fees").

3.6 Capital Adequacy.

If any Lender has determined, after the date hetbaf the adoption or the becoming effective ofaimy change in, or any change by any
Governmental Authority, central bank or comparagency charged with the interpretation or admiaigin thereof in the interpretation or
administration of, any applicable law, rule or riegion regarding capital adequacy, or complianceugh Lender with any request or
directive regarding capital adequacy (whether drhawing the force of law) of any such authoritgntral bank or comparable agency, has or
would have the effect of reducing the rate of retan such Lender's capital or assets as a consegjoéits commitments or obligations
hereunder to a level below that which such Lendeicchave achieved but for such adoption, effectss, change or compliance (taking into
consideration such Lender's policies with respeciapital adequacy), then, upon notice from suaideeto the Principal Borrower and
delivery by such Lender of a statement settindhftne reduction in the rate of return experiencgdlrh Lender and the amount necessary to
compensate the Lender under this Section 3.6, theo®ers shall be obligated to pay to such Lendehsdditional amount or amounts as
will compensate such Lender for such reduction heetermination by any such Lender of amounts owimger this Section shall, absent
manifest error, be conclusive and binding on théigmhereto.

3.7 Limitation on Eurodollar Loans.
If on or prior to the first day of any Interest erfor any Eurodollar Loan:

(a) the Administrative Agent determines (which deti@ation shall be conclusive) that by reason ofushstances affecting the relevant
market, adequate and reasonable means do nofaxdsicertaining the Eurodollar Rate for such keéPeriod; or

(b) the Required Lenders determine (which detertiinashall be conclusive) and notify the Adminisitra Agent that the Eurodollar Rate
will not adequately and fairly reflect the costhe Lenders of funding Eurodollar Loans for sudeiast Period;

then the Administrative Agent shall give the PrpadiBorrower prompt notice thereof, and so longwsh condition remains in effect, the
Lenders shall be under no obligation to make aaiutii Eurodollar Loans, continue Eurodollar Loangpoconvert Base Rate Loans into
Eurodollar Loans and the Borrowers shall, on tise day(s) of the then current Interest Period(sjHe outstanding Eurodollar Loans, either
prepay such Eurodollar Loans or convert such Edtadboans into Base Rate Loans in accordance thighterms of this Credit Agreement.

3.8 lllegality.

Notwithstanding any other provision of this Crefigreement, in the event that it becomes unlawfubfoy Lender to make, maintain, or fu
Eurodollar Loans hereunder, then such Lender ghaithptly notify the Principal Borrower thereof asuich Lender's obligation to make or
continue Eurodollar Loans and to convert Base Ra#as into Eurodollar Loans shall be suspended sunth time as such Lender may again
make, maintain, and fund Eurodollar Loans (in whieke the provisions of Section 3.10 shall be agble).

3.9 Requirements of Law.

(a) If, after the date hereof, the adoption of applicable law, rule, or regulation, or any chairgany applicable law, rule, or regulation, or
any change in the interpretation or administrati@reof by any Governmental Authority, central hamkcomparable agency charged with
interpretation or administration thereof, or coraplie by any Lender with any request or directiviegilver or not having the force of law) of
any such Governmental Authority, central bank,@mparable agency:
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(i) shall subject such Lender to any tax, dutyothrer charge with respect to any Eurodollar Loged\otes, or its obligation to make
Eurodollar Loans, or change the basis of taxaticany amounts payable to such Lender under thidiCAgreement or its Notes in respect of
any Eurodollar Loans (other than taxes imposeceroterall net income of such Lender by the judsdn in which such Lender has its
principal office);

(i) shall impose, modify, or deem applicable aagarve, special deposit, assessment, or similaireznent (other than the Eurodollar
Reserve Requirement utilized in the determinatithe Adjusted Eurodollar Rate) relating to anyemsions of credit or other assets of, or
any deposits with or other liabilities or commitrigenf, such Lender, including the Commitment ofrsliender hereunder; or

(iii) shall impose on such Lender or on the Uniftdtes market for certificates of deposit or thedan interbank market any other condition
affecting this Credit Agreement or its Notes or afiguch extensions of credit or liabilities or anitments;

and the result of any of the foregoing is to inseethe cost to such Lender of making, convertitg, icontinuing, or maintaining any
Eurodollar Loans or to reduce any sum receiveeécogivable by such Lender under this Credit Agredreits Notes with respect to any
Eurodollar Loans, then the Borrowers shall payuthd_ender on demand such amount or amounts asamilpensate such Lender for such
increased cost or reduction. If any Lender requastspensation by the Borrowers under this

Section 3.9(a), the Borrowers may, by notice tdhdiender (with a copy to the Administrative Agerstispend the obligation of such Lender
to make or continue Eurodollar Loans, or to conBarge Rate Loans into Eurodollar Loans, until theng or condition giving rise to such
request ceases to be in effect (in which caserbngions of Section 3.10 shall be applicable)vated that such suspension shall not affect
the right of such Lender to receive the compensa@requested.

(b) Each Lender shall promptly notify the PrinciBarrower and the Administrative Agent of any evehtvhich it has knowledge, occurring
after the date hereof, which will entitle such Lentb compensation pursuant to this Section 3.9dhdesignate a different Applicable
Lending Office if such designation will avoid theed for, or reduce the amount of, such compensatidrwill not, in the judgment of such
Lender, be otherwise disadvantageous to it. Anydeerclaiming compensation under this Section 3 $lrrnish to the Principal Borrower
and the Administrative Agent a statement settimthfthe additional amount or amounts to be paiitl h@ereunder which shall, absent manifest
error, be conclusive and binding on the partiegtoein determining such amount, such Lender mayany reasonable averaging and
attribution methods.

3.10 Treatment of Affected Loans.

If the obligation of any Lender to make any EurdaolLoan or to continue, or to convert Base Ratarisointo, Eurodollar Loans shall be
suspended pursuant to Section 3.8 or 3.9 heredif, lsender's Eurodollar Loans shall be automaticadiyverted into Base Rate Loans on the
last day(s) of the then current Interest Perioftfsyuch Eurodollar Loans (or, in the case of avession required by Section 3.8 hereof, on
such earlier date as such Lender may specify t@timeipal Borrower with a copy to the AdministketiAgent) and, unless and until such
Lender gives naotice as provided below that theuoirstances specified in Section 3.8 or 3.9 heraxifghve rise to such conversion no longer
exist:

(a) to the extent that such Lender's Eurodollamisdaave been so converted, all payments and pregdgrof principal that would otherwise
be applied to such Lender's Eurodollar Loans dielpplied instead to its Base Rate Loans; and

(b) all Loans that would otherwise be made or cargd by such Lender as Eurodollar Loans shall bdema continued instead as Base Rate
Loans, and all Base Rate Loans of such Lendemtbald otherwise be converted into Eurodollar Loahall remain as Base Rate Loans.
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If such Lender gives notice to the Principal BoreoWwith a copy to the Administrative Agent) thhétcircumstances specified in Section 3.8
or 3.9 hereof that gave rise to the conversioruohd.ender's Eurodollar Loans pursuant to thisiSe&.10 no longer exist (which such
Lender agrees to do promptly upon such circumstaoceasing to exist) at a time when Eurodollar Laaade by other Lenders are
outstanding, such Lender's Base Rate Loans shallfeenatically converted, on the first day(s) @& tfext succeeding Interest Period(s) for
such outstanding Eurodollar Loans, to the extenésgary so that, after giving effect thereto, athihs held by the Lenders holding Eurodollar
Loans and by such Lender are held pro rata (asrioipal amounts, interest rate basis, and IntéPesiods) in accordance with their
respective Commitments.

3.11 Taxes.

(a) Any and all payments by the Borrowers to orthar account of any Lender or the AdministrativeeAghereunder or under any other
Credit Document shall be made free and clear ofvétitbut deduction for any and all present or fettaxes, duties, levies, imposts,
deductions, charges or withholdings, and all litib# with respect thereto, excluding, in the cafseach Lender and the Administrative Ag
taxes imposed on its income, and franchise taxpssed on it, by the jurisdiction under the lawsvbich such Lender (or its Applicable
Lending Office) or the Administrative Agent (as ttese may be) is organized or any political sulstbwi thereof (all such noexcluded taxe
duties, levies, imposts, deductions, charges, withihgs, and liabilities being hereinafter refertedas "Taxes"). If the Borrowers shall be
required by law to deduct any Taxes from or in eespf any sum payable under this Credit Agreeroeany other Credit Document to any
Lender or the Administrative Agent, (i) the sum ghlg shall be increased as necessary so thanaditéng all required deductions (including
deductions applicable to additional sums payabtieuthis Section 3.11) such Lender or the Admiatate Agent receives an amount equi
the sum it would have received had no such decheti@en made, (ii) the Borrowers shall make suduc@ns, (i) the Borrowers shall pay
the full amount deducted to the relevant taxatiatarity or other authority in accordance with apgble law, and (iv) the Borrowers shall
furnish to the Administrative Agent, at its addresferred to in Section 11.1, the original or dified copy of a receipt evidencing payment
thereof.

(b) In addition, the Borrowers agree to pay any alhgresent or future stamp or documentary taxelsamy other excise or property taxes or
charges or similar levies which arise from any pagthmade under this Credit Agreement or any otlmedi€Document or from the executi
or delivery of, or otherwise with respect to, t@isedit Agreement or any other Credit Document (imaféer referred to as "Other Taxes").

(c) The Borrowers agree to indemnify each Lendértae Administrative Agent for the full amount afixies and Other Taxes (including,
without limitation, any Taxes or Other Taxes impmbse asserted by any jurisdiction on amounts payahter this Section 3.11) paid by such
Lender or the Administrative Agent (as the case bryand any liability (including penalties, intefileand expenses) arising therefrom or
respect thereto.

(d) Each Lender organized under the laws of adigi®n outside the United States, on or priott® tlate of its execution and delivery of this
Credit Agreement in the case of each Lender listethe signature pages hereof and on or priorea#te on which it becomes a Lender in
the case of each other Lender, and from time te timreafter if requested in writing by the PrimatiBorrower or the Administrative Agent
(but only so long as such Lender remains lawfutliedo do so), shall provide the Principal Borrowad the Administrative Agent with (i)
Internal Revenue Service Form W-8ECI or W-8BENapgropriate, or any successor form prescribed éyrtternal Revenue Service,
certifying that such Lender is entitled to benefitgler an income tax treaty to which the UnitedeStés a party which reduces the rate of
withholding tax on payments of interest or certifyithat the income receivable pursuant to this i€fegteement is effectively connected w
the conduct of a trade or business in the UnitateSt (ii) Internal Revenue Service Form W-8 or V®appropriate, or any successor form
prescribed by the Internal Revenue Service, aijdafiy other form or certificate required by anyitey authority (including any certificate
required by Sections 871(h) and 881(c) of the h#kRevenue Code), certifying that such Lendent#led to an exemption from or a redu
rate of tax on payments pursuant to this Credite&grent or any of the other Credit Documents.
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(e) For any period with respect to which a Lendes failed to provide the Principal Borrower and Awministrative Agent with the
appropriate form pursuant to Section 3.11(d) (s&egh failure is due to a change in treaty, lawegulation occurring subsequent to the
date on which a form originally was required toppevided), such Lender shall not be entitled teeimdification under Section 3.11(a) or 3.11
(b) with respect to Taxes imposed by the UnitedeStgrovided, however, that should a Lender, whsatherwise exempt from or subject to
a reduced rate of withholding tax, become subpedtaxes because of its failure to deliver a forquieed hereunder, the Borrowers shall take
such steps as such Lender shall reasonably refuassist such Lender to recover such Taxes.

(f) If the Borrowers are required to pay additioaaiounts to or for the account of any Lender purstathis Section 3.11, then such Lender
will agree to use reasonable efforts to changguttidiction of its applicable lending office sotaseliminate or reduce any such additional
payment which may thereafter accrue if such chaingbe judgment of such Lender, is not otherwisadvantageous to such Lender.

(g) Within thirty (30) days after the date of argyment of Taxes, the Borrowers shall furnish toAkeninistrative Agent the original or a
certified copy of a receipt evidencing such payment

(h) Without prejudice to the survival of any otlagreement of the Borrowers hereunder, the agresmedtobligations of the Borrowers
contained in this Section 3.11 shall survive thEagenent of the Loans, LOC Obligations and otheigaliions under the Credit Documents
and the termination of the Commitments hereunder.

3.12 Compensation.

Upon the request of the Administrative Agent, tterBwers shall pay to the Administrative Agent, floe pro rata benefit of the Lenders,
such amount or amounts as shall be sufficienth@réasonable opinion of the Administrative Ageatyompensate the Lenders for any loss,
cost, or expense (including loss of anticipatedifmoincurred by the Lenders as a result of:

(a) any payment, prepayment, or conversion of afallar Loan for any reason (including, without iiation, the acceleration of the Loans
pursuant to Section 9.2) on a date other thanatstediay of the Interest Period for such Loan; or

(b) any failure by the Borrowers for any reasorl(iding, without limitation, the failure of any cdition precedent specified in Section 5 tc
satisfied) to borrow, convert, continue, or prepayurodollar Loan on the date for such borrowirmmversion, continuation, or prepayment
specified in the relevant notice of borrowing, @gment, continuation, or conversion under this @régreement.

With respect to Eurodollar Loans, such indemnifaamay include an amount equal to the excessyif af (a) the amount of interest which
would have accrued on the amount so prepaid, osmbbrrowed, converted or continued, for the mefiom the date of such prepayment or
of such failure to borrow, convert or continuehe tast day of the applicable Interest Periodifothe case of a failure to borrow, convert or
continue, the Interest Period that would have conuad on the date of such failure) in each cadeeapplicable rate of interest for such
Eurodollar Loans provided for herein (excludingwewer, the Applicable Percentage included theieamy) over (b) the amount of interest
(as reasonably determined by the Administrativerkgehich would have accrued to the Administrathgent on such amount by placing
such amount on deposit for a comparable period l@@ting banks in the interbank Eurodollar markée covenants of the Borrowers set
forth in this Section 3.12 shall survive the repaytof the Loans, LOC Obligations and other oblayet under the Credit Documents and the
termination of the Commitments hereunder.

3.13 Pro Rata Treatment.
Except to the extent otherwise provided herein:
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(a) Loans. Each Loan, each payment or (subjettgdarms of Section 3.3) prepayment of principamf Loan or reimbursement obligations
arising from drawings under Letters of Credit, epalyment of interest on the Loans or reimburserabligations arising from drawings un
Letters of Credit, each payment of Fees, each paofehe Letter of Credit Fee, each reductionhef Revolving Committed Amount and
each conversion or extension of any Loan, shadllloeated pro rata among the Lenders in accordaitbethe respective principal amounts
their outstanding Loans and Participation Interésfish respect to Competitive Loans, if the Borreosvail to specify the particular
Competitive Loan or Loans as to which any paymemitber amount should be applied and it is notmtiee clear as to the particular
Competitive Loan or Loans to which such paymerdtber amounts relate, or any such payment or @fmeunt is to be applied to
Competitive Loans without regard to any such diogcby the Borrowers, then each payment or prepaymieprincipal on Competitive

Loans and each payment of interest or other ammuot in respect of Competitive Loans, shall beadted pro rata among the relevant
Competitive Loan Lenders in accordance with the thvetstanding amounts of their respective Competitioans.

(b) Advances. No Lender shall be responsible ferfdilure or delay by any other Lender in its obtign to make its ratable share of a
borrowing hereunder; provided, however, that thileifa of any Lender to obligations hereunder. Uslédg Administrative Agent shall have
been notified by any Lender prior to the date of eeguested borrowing that such Lender does nehthto make available to the
Administrative Agent its ratable share of such bating to be made on such date, the Administratige® may assume that such Lender has
made such amount available to the Administrativemtgn the date of such borrowing, and the Admmiaiste Agent in reliance upon such
assumption, may (in its sole discretion but withany obligation to do so) make available to therBeers a corresponding amount. If such
corresponding amount is not in fact made availtdbbhe Administrative Agent, the Administrative Adeshall be able to recover such
corresponding amount from such Lender. If such kenldes not pay such corresponding amount forthugtn the Administrative Agent's
demand therefor, the Administrative Agent will prothy notify the Principal Borrower, and the Borraweshall immediately pay such
corresponding amount to the Administrative Agefiite Administrative Agent shall also be entitledeoaver from the Lender or the
Borrowers, as the case may be, interest on suchspmnding amount in respect of each day from #te such corresponding amount was
made available by the Administrative Agent to treBwers to the date such corresponding amouetisvered by the Administrative Agent
at a per annum rate equal to (i) from the Borrovegithe applicable rate for the applicable borragapursuant to the Notice of Borrowing and
(ii) from a Lender at the Federal Funds Rate.

3.14 Sharing of Payments.

The Lenders agree among themselves that, in thre ehegt any Lender shall obtain payment in respéany Loan, LOC Obligations or any
other obligation owing to such Lender under thisdir Agreement through the exercise of a rightedd, banker's lien or counterclaim, or
pursuant to a secured claim under

Section 506 of Title 11 of the United States Codetber security or interest arising from, or iediof, such secured claim, received by such
Lender under any applicable bankruptcy, insolvemrcgther similar law or otherwise, or by any othegans, in excess of its pro rata share of
such payment as provided for in this Credit Agreeinsuch Lender shall promptly purchase from theeot.enders a Participation Interest in
such Loans, LOC Obligations and other obligationsuich amounts, and make such other adjustmemtstiinee to time, as shall be equitable
to the end that all Lenders share such paymerddardance with their respective ratable shares@sded for in this Credit Agreement. The
Lenders further agree among themselves that if payto a Lender obtained by such Lender througletieecise of a right of setoff, banker's
lien, counterclaim or other event as aforesaid $leatescinded or must otherwise be restored, eacHer which shall have shared the benefit
of such payment shall, by repurchase of a Participanterest theretofore sold, return its sharéhat benefit (together with its share of any
accrued interest payable with respect theretoqth &ender whose payment shall have been rescordettierwise restored. The Borrowers
agree that any Lender so purchasing such a Patimiplnterest may, to the fullest extent permitbgdaw, exercise all rights of payment,
including setoff, banker's lien or counterclaimthwiespect to such Participation Interest as fadlyf such Lender were a holder of such Loan,
LOC Obligations or other obligation in the amouhsoch Participation Interest. Except as otherweigaressly provided in this Credit
Agreement, if any Lender or the Administrative Agehall fail to remit to the Administrative Agent any other Lender an amount payabl
such Lender or the Administrative Agent to the Adistirative Agent or such other Lender pursuanhi® €redit Agreement on the date when
such amount is due,
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such payments shall be made together with inténeséon for each date from the date such amouhtdauntil the date such amount is paid to
the Administrative Agent or such other Lender &dta per annum equal to the Federal Funds Ratedér any applicable bankruptcy,
insolvency or other similar law, any Lender recesiaesecured claim in lieu of a setoff to which tBéction 3.14 applies, such Lender shall, to
the extent practicable, exercise its rights in eespf such secured claim in a manner consistahttwe rights of the Lenders under this
Section 3.14 to share in the benefits of any regowa such secured claim.

3.15 Payments, Computations, Etc.

(a) Except as otherwise specifically provided hgrell payments hereunder shall be made to the Aidtrative Agent in Dollars in
immediately available funds, without setoff, dedioict counterclaim or withholding of any kind, aetAdministrative Agent's office specified
in Schedule 2.1(a) not later than 12:00 Noon (Gitir] North Carolina time) on the date when dugni®ts received after such time shall be
deemed to have been received on the next succeBdsigess Day. The Administrative Agent may (bulshot be obligated to) debit the
amount of any such payment which is not made b siuwe to any ordinary deposit account of any ef Borrowers maintained with the
Administrative Agent (with notice to the Princi@brrower). The Borrowers (or any one of them) sratlthe time it makes any payment
under this Credit Agreement, specify to the Adntmaisve Agent the Loans, LOC Obligations, Feesriast or other amounts payable by the
Borrowers hereunder to which such payment is tagpdied (and in the event that it fails so to sfyear if such application would be
inconsistent with the terms hereof, the Administ@aAgent shall distribute such payment to the lessdn such manner as the Administrative
Agent may determine to be appropriate in respecbbfations owing by the Borrowers hereunder, sctbfo the terms of

Section 3.13(a)). The Administrative Agent will tlisute such payments to such Lenders, if any gagtment is received prior to 12:00 Nc
(Charlotte, North Carolina time) on a Business aljke funds as received prior to the end of sBaisiness Day and otherwise the
Administrative Agent will distribute such paymeatduch Lenders on the next succeeding Business\Whagnever any payment hereunder
shall be stated to be due on a day which is natsarigéss Day, the due date thereof shall be extetodi@ next succeeding Business Day
(subject to accrual of interest and for the peabduch extension), except that in the case of @allar Loans, if the extension would cause
payment to be made in the next following calendanth, then such payment shall instead be madeeonetkt preceding Business Day.
Except as expressly provided otherwise hereirgatputations of interest and fees shall be madéebasis of actual number of days
elapsed over a year of 360 days, except with résp@omputation of interest on Base Rate Loanskfinless the Base Rate is determined
by reference to the Federal Funds Rate) shall lsetleted based on a year of 365 or 366 days, a®ppate. Interest shall accrue from and
include the date of borrowing, but exclude the dditgayment. If the Administrative Agent fails testtibute such payment to such Lenders on
the day required by the foregoing sentence, theiAidimative Agent shall pay to such Lenders inteogsthe undistributed amount from and
including the day such amount was required to biduted to but excluding the date such amoudissibuted at a per annum rate equal to
the Federal Funds Rate.

(b) Allocation of Payments After Event of Defalllotwithstanding any other provisions of this Crefifreement to the contrary, after the
occurrence and during the continuance of an EvieDetault, all amounts collected or received by Atministrative Agent or any Lender on
account of the Credit Party Obligations or any pimaounts outstanding under any of the Credit Damnisishall be paid over or delivered as
follows:

FIRST, to the payment of all reasonable out-of-gbdosts and expenses (including without limitatieasonable attorneys' fees actually
incurred) of the Administrative Agent in connectiwith enforcing the rights of the Lenders under @redit Documents;

SECOND, to payment of any fees owed to the Adnratiste Agent;

THIRD, to the payment of all reasonable out-of-peictosts and expenses (including without limitati@asonable attorneys' fees actually
incurred) of each of the Lenders in connection eitifiorcing its rights under the Credit Documentsthierwise with respect to the Credit
Party Obligations owing to such Lender;
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FOURTH, to the payment of all of the Credit Partyli@ations consisting of accrued fees and interest;

FIFTH, to the payment of the outstanding princialount of the Credit Party Obligations (includihg payment or cash collateralization of
the outstanding LOC Obligations);

SIXTH, to all other Credit Party Obligations andhet obligations which shall have become due andlpayunder the Credit Documents or
otherwise and not repaid pursuant to clauses "FIRI&®ugh "FIFTH" above; and

SEVENTH, to the payment of the surplus, if anywtmoever may be lawfully entitled to receive suctpfus.

In carrying out the foregoing, (i) amounts receigbadll be applied in the numerical order providatil@xhausted prior to application to the
next succeeding category; (ii) each of the Lendkadl receive an amount equal to its pro rata stimsed on the proportion that the then
outstanding Loans and LOC Obligations held by dimtder bears to the aggregate then outstandingsLaaeh LOC Obligations) of amounts
available to be applied pursuant to clauses "THIRBOURTH", "FIFTH" and "SIXTH" above; and (iii) tthe extent that any amounts
available for distribution pursuant to clause "FHFTabove are attributable to the issued but undrampunt of outstanding Letters of Credit,
such amounts shall be held by the Administrativemdn a cash collateral account and applied (&},fto reimburse the Issuing Lender from
time to time for any drawings under such Letter€oddit and (B) then, following the expiration difleetters of Credit, to all other obligatio

of the types described in clauses "FIFTH" and "SH#X&bove in the manner provided in this Sectiorbf®]

3.16 Evidence of Debt.

Each Lender shall maintain an account or accountieecing each Loan made by such Lender to theddars from time to time, including
the amounts of principal and interest payable aid f such Lender from time to time under thisdiir&greement. Each Lender will make
reasonable efforts to maintain the accuracy adétount or accounts and to promptly update itswaticor accounts from time to time, as
necessary.

SECTION 4

GUARANTY

4.1 The Guarantee.

Each of the Guarantors hereby jointly and sevegaligrantees to each Lender, each Affiliate of adeethat enters into a Hedging
Agreement, and the Administrative Agent, as heféangrovided, the prompt payment of the Creditty?@bligations in full when due
(whether at stated maturity, as a mandatory prepayy acceleration or otherwise) strictly in aclamce with the terms thereof. The
Guarantors hereby further agree that if any ofGhedit Party Obligations are not paid in full whdue (whether at stated maturity, as a
mandatory prepayment, by acceleration or otherwihe)Guarantors will, jointly and severally, prahgpay the same, without any demand
or notice whatsoever, and that in the case of atgnsion of time of payment or renewal of any @& @redit Party Obligations, the same will
be promptly paid in full when due (whether at exieth maturity, as a mandatory prepayment, by aat@eror otherwise) in accordance with
the terms of such extension or renewal.

Notwithstanding any provision to the contrary camea herein or in any other of the Credit Documemtsledging Agreements, tl
obligations of each Guarantor hereunder shallrhédd to an aggregate amount equal to the largestiat that would not render its
obligations hereunder subject to avoidance undetid®®e548 of the Bankruptcy Code or any comparabdwisions of any applicable state
law.
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4.2 Obligations Unconditional.

The obligations of the Guarantors under Sectiorafeljoint and several, absolute and unconditiarrakpective of the value, genuineness,
validity, regularity or enforceability of any of¢iCredit Documents or Hedging Agreements, or ahgraagreement or instrument referred to
therein, or any substitution, release, impairmerex@hange of any other guarantee of or securitafiy of the Credit Party Obligations, and,
to the fullest extent permitted by applicable lanespective of any other circumstance whatsoeveclwvmight otherwise constitute a legal or
equitable discharge or defense of a surety or gt@arat being the intent of this Section 4.2 ttiet obligations of the Guarantors hereunder
shall be absolute and unconditional under any drareumstances. Each Guarantor agrees that suelng@tor shall have no right of
subrogation, indemnity, reimbursement or contrituithgainst any of the Borrowers or any other Guarasf the Credit Party Obligations for
amounts paid under this Section 4 until such timéha Lenders (and any Affiliates of Lenders entginto Hedging Agreements) have been
paid in full, all Commitments under this Credit A&gment have been terminated and no Person or Gogatal Authority shall have any ric
to request any return or reimbursement of fundsftiee Lenders in connection with monies receivedeunithe Credit Documents or Hedging
Agreements. Without limiting the generality of tlmeegoing, it is agreed that, to the fullest exteatmitted by law, the occurrence of any one
or more of the following shall not alter or impéie liability of any Guarantor hereunder which $hamain absolute and unconditional as
described above:

(a) at any time or from time to time, without netito any Guarantor, the time for any performancerafompliance with any of the Credit
Party Obligations shall be extended, or such perémice or compliance shall be waived;

(b) any of the acts mentioned in any of the prawisiof any of the Credit Documents, any Hedginge&grent or any other agreement or
instrument referred to in the Credit Documents edging Agreements shall be done or omitted;

(c) the maturity of any of the Credit Party Obligas shall be accelerated, or any of the CredityR@bligations shall be modified,
supplemented or amended in any respect, or anyuigter any of the Credit Documents, any Hedginge@ment or any other agreement or
instrument referred to in the Credit Documents edging Agreements shall be waived or any otherapuiae of any of the Credit Party
Obligations or any security therefor shall be reézh impaired or exchanged in whole or in parttbewise dealt with;

(d) any Lien granted to, or in favor of, the Adnsitnative Agent or any Lender or Lenders as sectoitany of the Credit Party Obligations
shall fail to attach or be perfected; or

(e) any of the Credit Party Obligations shall beedmined to be void or voidable (including, withdimitation, for the benefit of any creditor
of any Guarantor) or shall be subordinated to thens of any Person (including, without limitaticany creditor of any Guarantor).

With respect to its obligations hereunder, eachréuar hereby expressly waives diligence, presemtngemand of payment, protest and all
notices whatsoever, and any requirement that theisdtrative Agent or any Lender exhaust any rigltyer or remedy or proceed against
any Person under any of the Credit Documents, adglig Agreement or any other agreement or instnimegerred to in the Credit
Documents or Hedging Agreements, or against angrdterson under any other guarantee of, or seduaritany of the Credit Party
Obligations.

4.3 Reinstatement.

The obligations of the Guarantors under this Sactighall be automatically reinstated if and togkgent that for any reason any payment by
or on behalf of any Person in respect of the Credity Obligations is rescinded or must be othexwéstored by any holder of any of the
Credit Party Obligations, whether as a result of proceedings in bankruptcy or reorganization beowise, and each Guarantor agrees tt
will indemnify the Administrative Agent and eachrider on demand for all reasonable costs and expéimatuding, without limitation, fees
and expenses of counsel) incurred by the Admirig&agent or such Lender in connection with suebcission or restoration, including any
such costs and expenses incurred in defending stgaig claim alleging that such payment constitatgdeference, fraudulent transfer or
similar payment under any bankruptcy, insolvencgionilar law.
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4.4 Certain Additional Waivers.

Without limiting the generality of the provision§tbis Section 4, each Guarantor hereby specificalives the benefits of N.C. Gen. Stat. (S)
(S) 26-7 through 26-9, inclusive, to the extentl@aple. Each Guarantor further agrees that sudr&@uor shall have no right of recourse to
security for the Credit Party Obligations, excépbtigh the exercise of the rights of subrogatiorspant to Section 4.2 and through the
exercise of rights of contribution pursuant to 8ect.6.

4.5 Remedies.

The Guarantors agree that, to the fullest extemhpeed by law, as between the Guarantors, on tieehand, and the Administrative Agent
and the Lenders, on the other hand, the Crediy Ritigations may be declared to be forthwith dod payable as provided in Section 9.2
(and shall be deemed to have become automatiaadiyadd payable in the circumstances provided th sai

Section 9.2) for purposes of Section 4.1 notwithdiiag any stay, injunction or other prohibition ypeating such declaration (or preventing
Credit Party Obligations from becoming automaticallie and payable) as against any other Persothahdn the event of such declaration
(or the Credit Party Obligations being deemed teeHzecome automatically due and payable), the Ciradlty Obligations (whether or not
due and payable by any other Person) shall forthiegicome due and payable by the Guarantors foopasgpof Section 4.1.

4.6 Rights of Contribution.

The Guarantors and the Borrowers hereby agree asgathemselves that, if any Guarantor shall makExaess Payment (as defined below),
such Guarantor shall have a right of contributi@mf each other Guarantor and each other Borrowan mmount equal to such other
Guarantor's Contribution Share (as defined beldvg)ioh Excess Payment. The payment obligationsyfGuarantor under this Section 4.6
shall be subordinate and subject in right of paynte@the prior payment in full to the Administragivigent and the Lenders of the Guaranteed
Obligations, and none of the Guarantors shall ésemny right or remedy under this Section 4.6rejany other Guarantor or any Borrower
until payment and satisfaction in full of all ofyaGuaranteed Obligations. For purposes of thisi@eét6, (a) "Guaranteed Obligations" shall
mean any obligations arising under the other piongsof this Section 4; (b) "Excess Payment" simdhn the amount paid by any Guarantor
in excess of its Pro Rata Share of such Guarar@ddigations; (c) "Pro Rata Share" shall mean, for @uarantor in respect of any payment
of Guaranteed Obligations, the ratio (expressetl@ercentage) as of the date of such payment afaBiesed Obligations of (i) the amount by
which the aggregate present fair salable valudl of &s assets and properties exceeds the anafuait debts and liabilities of such Guaran
(including contingent, subordinated, unmatured, @amdjuidated liabilities, but excluding the obltgms of such Guarantor hereunder) to (ii)
the amount by which the aggregate present faibkatalue of all assets and other properties oBtveowers and all of the Guarantors
exceeds the amount of all of the debts and liaslifincluding contingent, subordinated, unmatueed unliquidated liabilities, but excluding
the obligations of the Borrowers and the Guararttersunder) of the Borrowers and all of the Guanmantprovided, however, that, for
purposes of calculating the Pro Rata Shares dBtleantors in respect of any payment of Guaranf#igiations, any Guarantor that beca

a Guarantor subsequent to the date of any sucherayshall be deemed to have been a Guarantor atateeof such payment and the
financial information for such Guarantor as of ttede such Guarantor became a Guarantor shall liEedtfor such Guarantor in connection
with such payment; and (d) "Contribution Share'llstm@an, for any Guarantor in respect of any Exé&sgnent made by any other
Guarantor, the ratio (expressed as a percentagé)tias date of such Excess Payment of (i) the aroy which the aggregate present fair
salable value of all of its assets and propertieseds the amount of all debts and liabilitiesuahsGuarantor (including contingent,
subordinated, unmatured, and unliquidated liabaitibbut excluding the obligations of such Guarah&seunder) to (ii) the amount by which
the aggregate present fair salable value of afitasmd other properties of the Borrowers andfah® Guarantors other than the maker of
such Excess Payment exceeds the amount of aleafdhts and liabilities (including contingent, sidioated, unmatured, and unliquidated
liabilities, but excluding the obligations of the@Bowers and the Guarantors hereunder) of the Bem®and all of the Guarantors other than
the maker of such Excess Payment; provided, howéhvat, for purposes of calculating the Contribat®hares of the Guarantors in respect of
any Excess Payment, any Guarantor that became ra@oiasubsequent to the date of any such Excesadta shall be deemed to have been
a Guarantor on the date of such Excess Paymertharfithancial information for such Guarantor ashaf date such Guarantor became a
Guarantor shall be utilized for such
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Guarantor in connection with such Excess Paymédns. $ection 4.6 shall not be deemed to affect ahyt of subrogation, indemnity,
reimbursement or contribution that any Guarantoy heave under applicable law against any of the @oers in respect of any payment of
Guaranteed Obligations. Notwithstanding the foragpall rights of contribution against any Guarargioall terminate from and after such
time, if ever, that such Guarantor shall be reliegeits obligations pursuant to Section 8.4.

4.7 Continuing Guarantee.
The guarantee in this Section 4 is a continuingantaee, and shall apply to all Credit Party Obliyad whenever arising.
SECTION 5

CONDITIONS

5.1 Closing Conditions.

The obligation of the Lenders to enter into thiedit Agreement and to make the initial Loans orlfiseling Lender to issue the initial Letter
of Credit, whichever shall occur first, shall bdmct to satisfaction of the following conditions form and substance acceptable to the
Lenders):

(a) Executed Credit Documents. Receipt by the Adstritive Agent of duly executed copies of: (i)sti@redit Agreement; (ii) the Notes; and
(iii) all other Credit Documents, each in form aubstance acceptable to the Lenders in their sedeetion.

(b) Corporate Documents. Receipt by the Administeaf\gent of the following:

(i) Charter Documents. Copies of the articles atifi@ates of incorporation or other charter documseof each Credit Party certified to be true
and complete as of a recent date by the approfBieternmental Authority of the state or other jdigsion of its incorporation and certified
by a secretary or assistant secretary of such Opediiy to be true and correct as of the ClosinteDa

(i) Bylaws. A copy of the bylaws of each Creditrecertified by a secretary or assistant secredfiuguch Credit Party to be true and correct
as of the Closing Date.

(iii) Resolutions. Copies of resolutions of the Bibaf Directors of each Credit Party approving addpting the Credit Documents to which it
is a party, the transactions contemplated themihaaithorizing execution and delivery thereof,itied by a secretary or assistant secretary of
such Credit Party to be true and correct and icef@nd effect as of the Closing Date.

(iv) Good Standing. Copies of certificates of gatahding, existence or its equivalent with respeeach Credit Party certified as of a recent
date by the appropriate Governmental Authoritiethefstate or other jurisdiction of incorporatiardaach other jurisdiction in which the
failure to so qualify and be in good standing caglasonably be expected to have a Material AdvEeffeet.

(v) Incumbency. An incumbency certificate of eaaledit Party certified by a secretary or assistantetary to be true and correct as of the
Closing Date.

(c) Financial Statements. Receipt by the AdministeaAgent and the Lenders of (i) the unauditedsodidated financial statements of the
Consolidated Parties, including balance sheetsrammine and cash flow statements for the fiscaltgu@nded September 30, 2000 and (ii)
such other information relating to the Consolidafedties as the Administrative Agent may reasongedaiyire in connection with the
structuring and syndication of credit facilitiestbé type described herein.
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(d) Opinions of Counsel. The Administrative Agehab have received an opinion, or opinions (whibhlscover among other things,
authority, legality, validity, binding effect andferceability) reasonably satisfactory to the Adistirative Agent addressed to the
Administrative Agent and the Lenders, dated asefClosing Date, from legal counsel to the CreditiEs.

(e) Material Adverse Effect. No material adversarade shall have occurred since September 30, 200@ icondition (financial or
otherwise), business, assets, operations, managemgrospects of the Consolidated Parties takenwalsole.

(f) Litigation. There shall not exist any pendingtreatened action, suit, investigation or progegdgainst a Consolidated Party that could
reasonably be expected to have a Material AdveifeetE

(g) Officer's Certificates. The Administrative Adesthall have received a certificate or certificat@ecuted by an authorized officer of the
Principal Borrower as of the Closing Date statimgtt(A) each Consolidated Party is in compliancéhall existing financial obligations, (B)
all governmental, shareholder and third party cotssand approvals necessary for the Credit Pddiester into the Credit Documents and
fully perform thereunder, if any, have been obtdjr(€) no action, sulit, investigation or proceedsgending or threatened in any court or
before any arbitrator or governmental instrumetytdliat purports to affect any Consolidated Partgry transaction contemplated by the
Credit Documents, if such action, suit, investigator proceeding could reasonably be expectedue AaMaterial Adverse Effect, and (D)
immediately after giving effect to this Credit Agraent, the other Credit Documents and all the &etitns contemplated therein to occur on
such date, (1) each of the Credit Parties is St){&hno Default or Event of Default exists, (#)rapresentations and warranties contained
herein and in the other Credit Documents are tngecarrect in all material respects, and (4) thed@rParties are in compliance with each of
the financial covenants set forth in Section 7.11.

(h) Fees and Expenses. Payment by the Credit Paftil fees and expenses owed by them to thedrsrahd the Administrative Agent.

(i) Payment of 1998 Credit Facility. Receipt by théministrative Agent of evidence that the 1998dir&acility shall be terminated as of the
Closing Date and all obligations under the 1998&iEeacility have been paid in full.

()) Insurance Certificates. Receipt by the Admirgiitve Agent of an insurance certificate evidendimginsurance in effect with respect to the
Properties as of the Closing Date.

(k) Other. Receipt by the Lenders of such otheudwents, instruments, agreements or informatiorasaonably requested by any Lender,
including, but not limited to, information regardititigation, tax, accounting, labor, insurancengien liabilities (actual or contingent), real
estate leases, material contracts, debt agreenpeoferty ownership and contingent liabilities lo¢ tConsolidated Parties.

5.2 Conditions to all Extensions of Credit.

The obligations of each Lender to make, convesxtend any Loan and of the Issuing Lender to issiextend any Letter of Credit
(including the initial Loans and the initial Lettef Credit) are subject to satisfaction of theduling conditions in addition to satisfaction on
the Closing Date of the conditions set forth int®ec5.1:

(a) The Borrowers shall have delivered (i) in thseof any Revolving Loan, an appropriate NoticBafrowing or Notice of
Extension/Conversion or (ii) in the case of anyteéeof Credit, the Issuing Lender shall have reeeian appropriate request for issuance in
accordance with the provisions of Section 2.3(b);

(b) The representations and warranties set for8eiction 6 shall be, subject to the limitationsfegh therein, true and correct in all material
respects as of such date (except for those whiptessgly relate to an earlier date);

(c) There shall not have been commenced againsteadit Party an involuntary case under any applehankruptcy, insolvency or other
similar law now or hereafter in effect, or any gga®ceeding or other
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action for the appointment of a receiver, liquidatssignee, custodian, trustee, sequestratoimdasofficial) of such Person or for any
substantial part of its property or for the winding or liquidation of its affairs, and such involary case or other case, proceeding or other
action shall remain undismissed, undischarged bounded;

(d) No Default or Event of Default shall exist amel continuing either prior to or after giving efféeereto;

(e) Concurrent with the delivery of the appropriatgice required pursuant to Section 5.2(a) abthePrincipal Borrower shall have
delivered a certificate of the chief financial offr of the Principal Borrower substantially in foem of Exhibit 7.1(c), (i) demonstrating
compliance with the financial covenants contaime8éction 7.11(a) and Section 7.11(b) by calcutatth@reof after giving effect to the
making of the requested Loan (and the applicatfidh@proceeds thereof) or to the issuance oféheested Letter of Credit, as the case may
be, and (ii) stating that no Default or Event off@st exists, or if any Default or Event of Defadltes exist, specifying the nature and extent
thereof and what action the Credit Parties proposake with respect thereto.

() No development or event which has had or coelibonably be expected to have a Material Adveifeettsshall have occurred since
September 30, 2000; and

(9) Immediately after giving effect to the makinigsoch Loan (and the application of the proceedseiti) or to the issuance of such Letter of
Credit, as the case may be, (i) the sum of theegge principal amount of outstanding Revolvingnoplus the aggregate principal amount
of outstanding

Competitive Loans plus the aggregate principal amhofioutstanding Swingline

Loans plus LOC Obligations outstanding shall nateed the Revolving Committed

Amount, and (ii) the LOC Obligations shall not eedghe LOC Committed Amount.

The delivery of each Notice of Borrowing, each Metof Extension/Conversion and each request fatet of Credit pursuant to Section 2.3
(b) shall constitute a representation and warragtthe Borrowers of the correctness of the matpegified in subsections (b), (c), (d), () ¢
(g) above.

SECTION 6

REPRESENTATIONS AND WARRANTIES

The Credit Parties hereby represent to the Admatise Agent and each Lender that:
6.1 Financial Condition.

The financial statements delivered to the Lendarsyant to Section 5.1(c) and Section 7.1(a) and#phave been prepared in accordance
with GAAP and (b) present fairly the consolidatethhcial condition, results of operations and démhs of the Consolidated Parties as of
such date and for such periods. Since Septemb&080, there has been no sale, transfer or oteposition by any Consolidated Party of
any material part of the business or property gf@ansolidated Party and no purchase or other sitigum by any of them of any business or
property (including any capital stock of any otRe&rson) material in relation to the financial caiodi of any Consolidated Party in each case,
which, is not (i) reflected in the most recent finil statements delivered to the Lenders purswaBéction 7.1 or in the notes thereto or (ii)
otherwise communicated to the Administrative Agent.

6.2 No Change; Dividends.

Since September 30, 2000, (a) there has been mbogevent or event relating to or affecting a Coiasted Party which has had or could
reasonably be expected to have a Material Adveifeettand (b) except as otherwise permitted unkisr@redit Agreement, no dividends or
other distributions have been declared, paid oremgubn the Capital Stock in a Consolidated Partyhas any of the Capital Stock in a
Consolidated Party been redeemed, retired, purdi@saetherwise acquired for value by such Persberahan in connection with the
redemption of the Capital Stock of Highwoods Repltysuant to the terms of the Highwoods Realty téshiPartnership Agreement.
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6.3 Organization; Existence; Compliance with Law.

Each of the Consolidated Parties (a) is duly orahivalidly existing and is in good standing unttherlaws of the jurisdiction of its
incorporation or organization, (b) has the corpp@tother necessary power and authority, andethe Fight, to own and operate its property,
to lease the property it operates as lessee arwhttuct the business in which it is currently ersgh@nd (c) is duly qualified as a foreign
entity and in good standing under the laws of gaihldiction where its ownership, lease or operatib property or the conduct of its busin
requires such qualification, other than in suclsflictions where the failure to be so qualified @amdood standing could not reasonably be
expected to have a Material Adverse Effect.

6.4 Power; Authorization; Enforceable Obligations.

Each of the Credit Parties has the corporate @ratbcessary power and authority, and the legat,ig make, deliver and perform the Credit
Documents to which it is a party, and in the cash® Borrowers, to obtain extensions of crediglwader, and has taken all necessary
corporate action to authorize the borrowings ahéo¢xtensions of credit on the terms and conditamfrthis Credit Agreement and to
authorize the execution, delivery and performarfadbe Credit Documents to which it is a party. Nmsent or authorization of, filing with,
notice to or other similar act by or in respectasfy Governmental Authority or any other Persaredgiired to be obtained or made by or on
behalf of any Credit Party in connection with tteegrowings or other extensions of credit hereundewith the execution, delivery,
performance, validity or enforceability of the Citddocuments to which such Credit Party is a patter than those which have been
obtained or made. This Credit Agreement has beaheach other Credit Document to which any CredityPis a party will be, duly execut:
and delivered on behalf of the Credit Parties. Tsdit Agreement constitutes, and each other €Bmiument to which any Credit Party |
party when executed and delivered will constitatiggal, valid and binding obligation of such Ctdekrty enforceable against such party in
accordance with its terms, except as enforceabildy be limited by applicable bankruptcy, insolwenmeorganization, moratorium or similar
laws affecting the enforcement of creditors' rigigserally and by general equitable principles tiweeenforcement is sought by proceedings
in equity or at law).

6.5 No Conflicts.

Neither the execution and delivery of the Credichments, nor the consummation of the transactionteemplated therein, nor tl
performance of and compliance with the terms andipions thereof by such Credit Party will

(a) violate or conflict with any provision of itstetles or certificate of incorporation or bylawsather organizational or governing documents
of such Person, (b) violate, contravene or matgranflict with any Requirement of Law or any othaw, regulation (including, without
limitation, Regulation U or Regulation X), ordertityjudgment, injunction, decree or permit applilgato it, (c) violate, contravene or confl
with contractual provisions of, or cause an evémtafault under, any indenture, loan agreementtgage, deed of trust, contract or other
agreement or instrument to which it is a party ywiich it may be bound, the violation of which tdueasonably be expected to have a
Material Adverse Effect, or (d) result in or requthe creation of any Lien (other than those coptated in or created in connection with the
Credit Documents) upon or with respect to its proes.

6.6 No Default.

No Consolidated Party is in default in any respexter any contract, lease, loan agreement, indemuortgage, security agreement or o
agreement or obligation to which it is a party gynhich any of its properties is bound which defaluld reasonably be expected to have a
Material Adverse Effect. No Default or Event of Bel has occurred or exists except as previousiglased in writing to the Lenders.

6.7 Ownership.

Each Consolidated Party is the owner of, and hasl gond marketable title to, all of its respectigsets and none of such assets is subject to
any Lien other than Liens permitted hereunder.

6.8 Indebtedness.
Except as otherwise permitted under Section 8elCthnsolidated Parties have no Indebtedness.
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6.9 Litigation.

There are no actions, suits or legal, equitablafration or administrative proceedings, pendingtothe knowledge of any Credit Party,
threatened against any Consolidated Party whicldaeasonably be expected to have a Material AdvEffect.

6.10 Taxes.

Each Consolidated Party has filed, or caused fidzk all tax returns (federal, state, local andefgn) required to be filed and paid (a) all
amounts of taxes shown thereon to be due (incluiditegest and penalties) and

(b) all other taxes, fees, assessments and otlermyoental charges (including mortgage recordirgsadocumentary stamp taxes and
intangibles taxes) owing by it, except for suchetag) which are not yet delinquent, (ii) the noypip@nt of which is not reasonably likely to
result in a Material Adverse Effect (provided tfaiture to pay income or ad valorem real estatesastall be deemed, for purposes of this
Section 6.10, to be likely to have a Material AdeeEffect) or (iii) that are being contested in gdaith and by proper proceedings, and
against which adequate reserves are being maidtaireccordance with GAAP. No Credit Party is awasef the Closing Date of any
proposed tax assessments against it or any othesolidated Party.

6.11 Compliance with Laws.

Each Consolidated Party is in compliance with @&fRirements of Law and all other laws, rules, ratioihs, orders and decrees applicable to
it, or to its properties, unless such failure tonpty could not reasonably be expected to have @édtAdverse Effect and each Consolidated
Party is current with all material reports and doeuts, if any, required to be filed with any statdederal securities commission or similar
agency and is in full compliance in all materiadpects with all applicable rules and regulationsuith commissions.

6.12 ERISA.

(a) Except as set forth in Schedule 6.12, duriegfitre-year period prior to the date on which ti@presentation is made or deemed made: (i)
no ERISA Event has occurred, and, to the best kedgé of the Credit Parties, no event or conditias ¢dccurred or exists as a result of wl
any ERISA Event could reasonably be expected tarpedth respect to any Plan; (ii) no "accumulataading deficiency," as such term is
defined in Section 302 of ERISA and Section 41thefCode, whether or not waived, has occurred repect to any Plan which could
individually or in the aggregate have a MateriavAse Effect; (iii) each Plan has been maintainpdyated, and funded in material
compliance with its own terms and in material caamde with the provisions of ERISA, the Code, and ather applicable federal or state
laws; and (iv) no lien in favor of the PBGC or @fPhas arisen or is reasonably likely to arisecnoant of any Plan.

(b) The actuarial present value of all "benefibiigies" (as defined in Section 4001(a)(16) of BR), whether or not vested, under each
Single Employer Plan, as of the last annual vabmadiate prior to the date on which this representas made or deemed made (determined,
in each case, in accordance with Financial AccognBtandards Board Statement 87, utilizing theaa@lassumptions used in such Plan's
most recent actuarial valuation report), did nate=d as of such valuation date the fair marketevafithe assets of such Plan.

(c) Except as set forth in Schedule 6.12, neithgr@onsolidated Party nor any ERISA Affiliate wodldcome subject to any withdrawal
liability under ERISA (which would have a Materiatlverse Effect) if any Consolidated Party or anylER Affiliate were to withdraw
completely from all Multiemployer Plans and MulgpgEmployer Plans as of the valuation date mosetlqeeceding the date on which this
representation is made or deemed made. Neithe€Cangolidated Party nor any ERISA Affiliate has figed any notification that any
Multiemployer Plan is in reorganization (within theeaning of Section 4241 of ERISA), is insolvenitifim the meaning of Section 4245 of
ERISA), or has been terminated (within the meawhgitle 1V of ERISA), and no Multiemployer Plan, i®© the best knowledge of the Credit
Parties, reasonably expected to be in reorganizatigolvent, or terminated.
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(d) No prohibited transaction (within the meanirigsection 406 of ERISA or Section 4975 of the Coolehreach of fiduciary responsibility
has occurred with respect to a Plan which has stdgeor may subject any Consolidated Party or aRiSB Affiliate to any liability under
Sections 406, 409, 502(i), or 502(I) of ERISA octsmn 4975 of the Code, or under any agreementh@ranstrument pursuant to which any
Consolidated Party or any ERISA Affiliate has agrree is required to indemnify any person againstsuch liability, which could
individually or in the aggregate have a MateriavArse Effect.

(e) Except as set forth in Schedule 6.12, neithgrGonsolidated Party nor any ERISA Affiliates laaxy material liability with respect to
"expected post-retirement benefit obligations" witthe meaning of the Financial Accounting Standddard Statement 106. Each Plan
which is a welfare plan (as defined in Section 3fLERISA) to which Sections 601- 609 of ERISA &wkttion 4980B of the Code apply has
been administered in compliance in all materigbeess of such sections.

6.13 Subsidiaries.
Set forth on Schedule 6.13 is a complete and ateclisa of all Subsidiaries of each Consolidatedydnformation on Schedule 6.13 incluc

(a) jurisdiction of incorporation or organizationda(b) with respect to any Subsidiary that is n@{lzolly Owned Subsidiary, the number of
shares of each class of Capital Stock outstantliegpumber and percentage of outstanding sharescbf class owned (directly or indirectly)
by such Subsidiary, and the number and effeckdf@sed, of all outstanding options, warrantshtsgof conversion or purchase and all other
similar rights with respect thereto. The outstagdBapital Stock of all such Subsidiaries is validlyued, fully paid and non-assessable and is
owned by each such Consolidated Party, directindirectly, free and clear of all Liens (other ththose arising under or contemplated in
connection with the Credit Documents). Other thaset forth in Schedule 6.13, no Subsidiary thabtsa Wholly Owned Subsidiary has
outstanding any securities convertible into or exajeable for its Capital Stock nor does any suchdPehave outstanding any rights to
subscribe for or to purchase or any options forptlnehase of, or any agreements providing forskaance (contingent or otherwise) of, or
any calls, commitments or claims of any charaatating to its Capital Stock. Schedule 6.13 maypdated from time to time by the
Borrowers by giving written notice thereof to thdrinistrative Agent.

6.14 Governmental Regulations, Etc.

(a) No part of the Letters of Credit or proceedthef Loans will be used, directly or indirectlyr the purpose of purchasing or carrying any
"margin stock" within the meaning of Regulationdy for the purpose of purchasing or carrying oditng in any securities. If requested by
any Lender or the Administrative Agent, the Borroswill furnish to the Administrative Agent and &éadcender a statement to the foregoing
effect in conformity with the requirements of FRrfoU-1 referred to in Regulation

U. No indebtedness being reduced or retired othli@proceeds of the Loans was or will be incurcedtie purpose of purchasing or carrying
any margin stock within the meaning of Regulationflany "margin security” within the meaning of R&gdion T. "Margin stock” within the
meaning of Regulation U does not constitute moaa 6% of the value of the consolidated assetseoConsolidated Parties. None of the
transactions contemplated by this Credit Agreerfiantuding, without limitation, the direct or indict use of the proceeds of the Loans) will
violate or result in a violation of the Securitigst of 1933, as amended, or the Securities Exchangef 1934, as amended, or regulations
issued pursuant thereto, or Regulation T, U or X.

(b) No Consolidated Party is subject to regulatiader the Public Utility Holding Company Act of 133he Federal Power Act or the
Investment Company Act of 1940, each as amendeatidition, no Consolidated Party is (i) an "investincompany" registered or required
to be registered under the Investment Company At940, as amended, and is not controlled by swmmgany, or (ii) a "holding
company", or a "subsidiary company" of a "holdirgnpany", or an "affiliate" of a "holding company' af a "subsidiary" of a "holding
company", within the meaning of the Public Utillplding Company Act of 1935, as amended.

(c) Except as disclosed to the Administrative Agankriting, no director, executive officer or pcipal shareholder of any Consolidated P:
is an "insider" as such term is defined in Regafatd such that any Lender would be in violatiorRefyulation O with respect to any Loan
hereunder.
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(d) Each Consolidated Party has obtained and hiolfidl force and effect, all franchises, licenspsrmits, certificates, authorizations,
qualifications, accreditations, easements, rightsay and other rights, consents and approvals lwaie necessary for the ownership of its
respective property and to the conduct of its retpe businesses as presently conducted, othetrthioze which the failure to obtain and hold
is not reasonably likely to result in a Materialvidse Effect.

6.15 Purpose of Loans and Letters of Credit.

The proceeds of the Loans hereunder shall be wdely by the Borrowers

(a) to repay amounts owing under the 1998 CreditliBa (b) to finance the acquisition of (i) foedse office and industrial properties, (ii)
subject to

Section 7.11(j), properties other than for leage®fand industrial properties, (iii) Persons whpsenary business is the ownership, leasing
and management of for lease office and industrigp@rties and (iv) subject to

Section 7.11(j), Persons whose primary busineggiswnership, leasing and management of propesties than for lease office and
industrial properties,

(c) to finance the development of (i) new officelandustrial properties and

(i) subject to Section 7.11(j), to finance the d@pment of properties other than for lease oféind industrial properties, and (d) for working
capital and other general corporate purposes. Elterls of Credit shall be used only for or in cartioe with appeal bonds, reimbursement
obligations arising in connection with surety ardlamation bonds, reinsurance, domestic or intermaittrade transactions and obligations
not otherwise aforementioned relating to transastientered into by the applicable account partiénordinary course of business. In
addition, Letters of Credit may be used to providedit enhancement for any Indebtedness of a Cireuity.

6.16 Environmental Matters.

(a) There is no violation of any Environmental Lawth respect to the facilities and properties owredsed or operated by the Consolidated
Parties or the businesses operated by the Contalifarties which would, in the aggregate, resudinticipated clean-up costs in excess of
$25 million.

(b) No Consolidated Party has been notified of mwayerial action, suit, proceeding or investigatidrich calls into question compliance by
any Consolidated Party with any Environmental Lawsvhich seeks to suspend, revoke or terminatdieayse, permit or approval necess
for the generation, handling, storage, treatmemnliggosal of any Hazardous Material in any mategapect of the Consolidated Parties taken
as a whole.

6.17 Intellectual Property.
Each Consolidated Party owns, or has the legal tighse, all trademarks, tradenames, copyrigbthirtology, know-how and processes (the

"Intellectual Property") necessary for each of thternonduct its business as currently conducteémbdor those the failure to own or have
such legal right to use could not have a Mater@esse Effect.

6.18 Solvency.
Each Credit Party is and, after consummation otrwesactions contemplated by this Credit Agreemeititbe Solvent.
6.19 Investments.
All Investments of each Consolidated Party are Permitted | nvestments.
6.20 Disclosure.

Neither this Credit Agreement nor any financiatesi@ents delivered to the Lenders nor any other mect, certificate or statement furnist
to the Lenders by or on behalf of any Consolidd&ady in connection with the transactions contetapldiereby contains any untrue
statement of a material fact or omits to state terrad fact necessary in order to make the statésremtained therein or herein not
misleading.
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6.21 No Burdensome Restrictions.

No Consolidated Party is a party to any agreemeimstrument or subject to any other obligatiorany charter or corporate restriction or ¢
provision of any applicable law, rule or regulatishich, individually or in the aggregate, couldseaably be expected to have a Material
Adverse Effect.

6.22 Labor Matters.

There are no collective bargaining agreements dtiétaployer Plans covering the employees of a Chaated Party as of the Closing Date
and none of the Consolidated Parties has suffargdtaikes, walkouts, work stoppages or other nitkbor difficulty within the last five
years.

6.23 Intentionally Omitted

6.24 Principal Offices.

Set forth on Schedule 6.24 is the chief executffieemand principal place of business of each Gredity. Schedule 6.24 may be updated
from time to time by the Borrowers by giving writt@otice thereof to the Administrative Agent.

SECTION 7

AFFIRMATIVE COVENANTS

Each Credit Party hereby covenants and agreesdhang as this Credit Agreement is in effect or amounts payable hereunder or under
any other Credit Document shall remain outstandamg), until all of the Commitments hereunder shallehterminated:

7.1 Information Covenants.
The Principal Borrower will furnish, or cause tofoenished, to the Administrative Agent for distition to the Lenders:

(a) Annual Financial Statements. As soon as aVailamd in any event within 120 days after theelokeach fiscal year of the Consolidated
Parties, (i) a consolidated balance sheet and iagiatement of the Consolidated Parties, as adrideof such fiscal year, together with
related consolidated statements of operations etathed earnings and of cash flows for such figeat, setting forth in comparative form
consolidated figures for the preceding fiscal yalirsuch financial information described abovééoin reasonable form and detail and aut
by independent certified public accountants of geéped national standing reasonably acceptableg@tministrative Agent and whose
opinion shall be to the effect that such finanstatements have been prepared in accordance wikPGéxcept for changes with which such
accountants concur) and shall not be limited dbeécscope of the audit or qualified as to the stafithe Consolidated Parties as a going
concern, (ii) a schedule of the Properties sumrmayitotal revenues, expenses, net operating incéwatested NOI, Annualized Adjusted
NOI and occupancy rates as of the last day of pipdicable fiscal year and (iii) a projection of Qtap Expenditures for the next fiscal year
each Property of a Consolidated Party.

(b) Quarterly Financial Statements. As soon adabia, and in any event within 45 days after tleselof each fiscal quarter of the
Consolidated Parties (other than the fourth figealrter, in which case 120 days after the end tifie(® a consolidated balance sheet and
income statement of the Consolidated Parties, ##eoénd of such fiscal quarter, together withteglaconsolidated statements of operations
and retained earnings and of cash flows for sisdafiquarter in each case setting forth in compar&rm consolidated figures for the
corresponding period of the preceding fiscal yatirsuch financial information described above ¢dbreasonable form and detail and
reasonably acceptable to the Administrative Agantl accompanied by a certificate of the chief fai@mfficer of the Principal Borrower to
the effect that such
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quarterly financial statements fairly present imadterial respects the financial condition of @ensolidated Parties and have been prepared
in accordance with GAAP, subject to changes resyfiiom audit and normal year-end audit adjustmanisthe omission of footnotes, (ii) a
schedule of the Properties summarizing total regenexpenses, net operating income, Adjusted NomuAlized Adjusted NOI and
occupancy rates as of the last day of the appkcabérter, (iii) a listing of all Properties Und2evelopment showing the total capital
obligation of the Credit Parties with respect toleauch Property Under Development, funds expetaddte in connection with each such
Property Under Development and indicating whetlaehesuch Property Under Development qualifies Bsila To Suit Property,

(iv) a projection of Asset Dispositions for the hégcal quarter for each Consolidated Party, (summary of land purchases by the Credit
Parties for the prior quarter and (vi) a summarglbNet Cash Proceeds received by the Creditd¥adtiring such fiscal quarter, together v

a verification of the amount of such Net Cash Pedsesatisfactory to the Administrative Agent. Thiimation provided pursuant to this
Section 7.1(b) shall be substantially in the fornkEghibit 7.1(b).

(c) Officer's Certificate. At the time of deliveof the financial statements provided for in Sedi@rl(a) and 7.1(b) above, a certificate of the
chief financial officer of the Principal Borroweulsstantially in the form of Exhibit 7.1(c), (i) demstrating compliance, as of the end of each
such fiscal period, with (A) the financial coveranbntained in

Section 7.11, (B) the limitation on Investmentstaomed in Section 7.11(j),(I) and (m), and (C) timancial covenants contained in each of
indentures or other agreements relating to anyigybtsued debt securities of any ConsolidatedyRar each case by detailed calculation
thereof (which calculation shall be in form satedtay to the Agent and which shall include, amotigeothings, an explanation of the
methodology used in such calculation and a breakdufvthe components of such calculation), (ii)istthat the Credit Parties were in
compliance with each of the covenants set fortBdntions 7 and 8 of the Credit Agreement at akksimuring such fiscal period, and (iii)
stating that, as of the end of each such fiscabdeno Default or Event of Default exists, or ifyaDefault or Event of Default does exist,
specifying the nature and extent thereof and wbédmthe Credit Parties propose to take with respieereto.

(d) Financial Projections. Commencing with thedisguarter ending as of December 31, 2000, as as@vailable, and in any event within
days after the end of every other fiscal quarterdhfter (or, in the case of a fiscal quarter incWwisuch reporting is required and which
coincides with the end of a fiscal year, 120 daisp pro forma balance sheet and income statenfe¢he Consolidated Parties for each of
eight succeeding fiscal quarters, together withtesl pro forma consolidated statements of opeaaon retained earnings and of cash flows
for each such succeeding fiscal quarter and @gréficate of the chief financial officer of theiRcipal Borrower demonstrating compliance
on a pro forma basis for each of the eight succegiiical quarters with (A) the financial covenaotsitained in Section 7.11, (B) the
limitation on Investments contained in Section {j)11) and (m), and (C) the financial covenant&tined in each of the indentures or other
agreements relating to any publicly issued dehtritges of any Consolidated Party, in each casddigiled calculation thereof (which
calculations shall be in form satisfactory to thgeft and which shall include, among other thingsxplanation of the methodology used in
such calculations and a breakdown of the comporadrsisch calculations).

(e) Compliance With Certain Provisions of the Crédjreement.
Within 120 days after the end of each fiscal yddahe Principal Borrower, a certificate of the dhieancial officer of the Principal Borrower
containing information regarding the amount ofeduity Issuances that were made during the pricafiyear.

(f) Accountant's Certificate. Within the period fdelivery of the annual financial statements predith Section 7.1(a), a certificate of the
accountants conducting the annual audit statingttiey have reviewed this Credit Agreement andrgjdtirther whether, in the course of
their audit, they have become aware of any Defauivent of Default and, if any such Default or Bwvef Default exists, specifying the
nature and extent thereof.

(9) Auditor's Reports. Promptly upon receipt théraacopy of any other report or "management [égabmitted by independent accountants
to any Consolidated Party in connection with angueh, interim or special audit of the books of signson.

54



(h) Reports. Promptly, (i)(A) copies of any 10-K0-@Q and S-4 filed (without exhibits unless suchibith are requested by the Administrative
Agent), (B) all other registration statements anebpectuses sent to, or notices received fromSéwarrities and Exchange Commission, or
any successor agency, as may be requested by thmiatrative Agent, (C) all materials sent to oce®wed from S&P, Moodys, any Third
Rating Agency or any other nationally recognizethgpagency and (D) copies of all proxy statemastainy Consolidated Party shall send to
its shareholders or partners generally and (iiyughe request of the Administrative Agent, all rep@nd written information to and from the
United States Environmental Protection Agency,ror state or local agency responsible for envirortaenatters, the United States
Occupational Health and Safety Administration, y atate or local agency responsible for healthsafety matters, or any successor
agencies or authorities concerning environmengs|th or safety matters.

(i) Notices. Upon obtaining knowledge thereof, s@hkdit Party will give written notice to the Adnistrative Agent immediately of (i) the
occurrence of an event or condition consisting Diefault or Event of Default, specifying the natared existence thereof and what action the
Credit Parties propose to take with respect theeetd (ii) the occurrence of any of the followinglwrespect to any Consolidated Party (A)
the pendency or commencement of any litigationitraltor governmental proceeding against such Pewgach if adversely determined col
reasonably be expected to have a Material Adveifeet:=(B) the institution of any proceedings agisuch Person with respect to, or the
receipt of notice by such Person of potential ligbor responsibility for violation, or allegedalation of any federal, state or local law, rule
regulation, including but not limited to, Environntal Laws, the violation of which could reasonabé/expected to have a Material Adverse
Effect, or (C) any notice or determination concegiihe imposition of any withdrawal liability byMultiemployer Plan against such Person
or any ERISA Affiliate, the determination that a Memployer Plan is, or is expected to be, in r@migation within the meaning of Title IV

of ERISA or the termination of any Plan.

() ERISA. Upon obtaining knowledge thereof, anyedit Party will give written notice to the Adminiative Agent promptly (and in any
event within five business days) of: (i) of any ewer condition, including, but not limited to, aReportable Event, that constitutes, or might
reasonably lead to, an ERISA Event; (ii) with rege any Multiemployer Plan, the receipt of notaseprescribed in ERISA or otherwise of
any withdrawal liability assessed against the Baes or any of their ERISA Affiliates, or of a deténation that any Multiemployer Plan is
in reorganization or insolvent (both within the miray of Title IV of ERISA);

(iii) the failure to make full payment on or befdahe due date (including extensions) thereof oalbunts which any Consolidated Party or
any ERISA Affiliate is required to contribute tookaPlan pursuant to its terms and as required &t the minimum funding standard set forth
in ERISA and the Code with respect thereto; or &wy change in the funding status of any Plan,igeml/that the foregoing events
individually or in combination could reasonably égected to have a Material Adverse Effect, togetthitih a description of any such even
condition or a copy of any such notice and a statdrhy the chief financial officer of the Princig@drrower briefly setting forth the details
regarding such event, condition, or notice, andaitteon, if any, which has been or is being takeis proposed to be taken by the Credit
Parties with respect thereto. Promptly upon requlestCredit Parties shall furnish the AdministratAgent and the Lenders with such
additional information concerning any Plan as maydasonably requested, including, but not limitectopies of each annual report/return
(Form 5500 series), as well as all schedules aadrahents thereto required to be filed with the &&pent of Labor and/or the Internal
Revenue Service pursuant to ERISA and the Codpeecéisely, for each "plan year" (within the meanofgSection 3(39) of ERISA).

(k) Environmental.

(i) If the Administrative Agent requests in writirgnd if (A) the Borrower does not have environmekintsurance with respect to any property
owned, leased or operated by a Credit Party ot@Administrative Agent has reason to believe thate exists on any property owned,
leased or operated by a Credit Party Hazardousriitevhich materially affect the value of such peay and with respect to which the
Borrower has not furnished a report within the indilm&ely previous twelve (12) month period, the Barers will furnish or cause to be
furnished to the Administrative Agent, at the Bovess' expense, a report of an environmental asssgwh
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reasonable scope, form and depth, including, wappeopriate, invasive soil or groundwater samplmga consultant reasonably acceptable
to the Administrative Agent as to the nature aneixof the presence of any Hazardous Materialsnynsuch property and as to the
compliance by the Credit Parties with Environmehtals; provided that if there exists a continuirgfadilt or Event of Default as of the date
of the Administrative Agent's written request forenvironmental report pursuant to the terms o 8ection 7.1(k)(i), the Borrower shall
provide such report regardless of whether eithéh@fconditions set forth in subsections (A) angdBthis Section 7.1(k)(i) has been
satisfied. If the Borrowers fail to deliver suchemvironmental report within seventy-five (75) dafter receipt of such written request then
the Administrative Agent may arrange for same, iedCredit Parties hereby grant to the Administeafhgent and their representatives
access to the Properties and a license of a seagemably necessary to undertake such an asseggmkbiing, where appropriate, invasive
soil or groundwater sampling).

(i) Each Credit Party will conduct and completkiavestigations, studies, sampling, and testing) alhremedial, removal, and other actions
necessary to address all Hazardous Materials @m, for affecting any real property owned or ledsgd Credit Party to the extent necessary
to be in compliance with all Environmental Laws atidother applicable federal, state, and locaklarggulations, rules and policies and with
the orders and directives of all Governmental Atities exercising jurisdiction over such real prapéo the extent any failure could
reasonably be expected to have a Material AdveifeetE

(iii) Each Credit Party will promptly provide upauch Credit Party's receipt thereof all insurarertificate(s) evidencing the environmental
insurance held by any of the Consolidated Partiés nespect to the Properties.

() Quarterly Stock Repurchase/Joinder Statemé&#soon as available, and in any event, withinyfdiste (45) days after the end of each
fiscal quarter, a Quarterly Stock Repurchase/JoiStitement. Attached to such Quarterly Stock Reage/Joinder Statement shall be (i) a
certification from a Responsible Officer confirmitttat, as of the date of the Quarterly Stock Repase/Joinder Statement, there exist no
Subsidiaries that should be, but have not yet eared as Credit Parties and (ii) copies of alhder Agreements executed during the
immediately preceding fiscal quarter.

(m) Other Information. With reasonable promptngssruany such request, such other information réggutthe business, properties or
financial condition of any Consolidated Party as ftministrative Agent or the Required Lenders tigtothe Administrative Agent may
reasonably request.

7.2 Preservation of Existence and Franchises.

Except as a result of or in connection with a meaje Subsidiary permitted by Section 8.4 or assailt of an Asset Disposition permitted by
Section 8.17, each Credit Party will, and will cagsich of its material Subsidiaries to, do allgkinecessary to preserve and keep in full -
and effect its existence, rights, franchises anbaity. Highwoods Properties will maintain itssts.as a REIT.

7.3 Books and Records.

Each Credit Party will, and will cause each ofStshsidiaries to, keep complete and accurate bauksexords of its transactions in
accordance with good accounting practices on tkes o GAAP (including the establishment and maiatece of appropriate reserves).

7.4 Compliance with Law.

(a) Each Credit Party will, and will cause eaclit®Subsidiaries to, comply with all Environmentalws, except to the extent any violations
thereof result in aggregate projected clean upsdostall Credit Parties, collectively) of lessiis25,000,000; provided, however, that to the
extent any material violation of any Environmeritalv results from an intentional, willful or reckkeact of any Credit Party or any of their
Subsidiaries and any Environmental Law requirearcig or other remediation
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as a consequence of such violation, the CreditdBant their Subsidiaries shall, upon obtainingwiealge of such condition, diligently pursue
such required clean up and/or other remediation.

(n) Each Credit Party will, and will cause eachtsfSubsidiaries to, comply with all other matetf&ass, rules, regulations and orders, and all
applicable material restrictions imposed by all &wwnental Authorities, applicable to it and itsgedy.

7.5 Payment of Taxes and Other Indebtedness.

Each Credit Party will, and will cause each ofdtshsidiaries to, pay and discharge (a) all taxesgssments and governmental charges or
levies imposed upon it, or upon its income or psofdr upon any of its properties, before theyldimtome delinquent, (b) all lawful claims
(including claims for labor, materials and suppliedich, if unpaid, might give rise to a Lien upany of its properties, and (c) except as
prohibited hereunder, all of its other Indebtedr{ésshe extent in excess of $1,000,000) as itl sedome due; provided, however, that no
Consolidated Party shall be required to pay ani sax, assessment, charge, levy, claim or Indele&iwhich is being contested in good
faith by appropriate proceedings and as to whiaygadte reserves therefor have been establisheddndance with GAAP, unless the failure
to make any such payment could reasonably be eeghézthave a Material Adverse Effect.

7.6 Insurance.

Each Credit Party will, and will cause each ofStehsidiaries to, at all times maintain in full ferand effect insurance (including worker's
compensation insurance, liability insurance, envinental insurance, casualty insurance and busingssuption insurance) in such amounts,
covering such risks and liabilities and with sueldudlctibles or selfrsurance retentions as are in accordance with aidndustry practice. Tt
present insurance coverage of the ConsolidateieBastoutlined as to carrier, policy number, eafidm date, type and amount on Schedule
7.6. Each such policy will require and the ceréfies will state, that no such policy will be teratied without at least thirty (30) days prior
written notice having been delivered to the Adninaisve Agent.

7.7 Maintenance of Property.

Each Credit Party will, and will cause each ofStshsidiaries to, maintain and preserve its propednd equipment in good repair, working
order and condition, normal wear and tear and dysalad condemnation excepted, and will make, aiseao be made, in such properties and
equipment from time to time all repairs, renewedplacements, extensions, additions, bettermeigtsnaprovements thereto as may be
needed or proper, to the extent and in the manrstomary for companies in similar businesses.

7.8 Performance of Obligations.

Each Credit Party will, and will cause each ofStehsidiaries to, perform in all material respeditsfits obligations under the terms of all
material agreements, indentures, mortgages, sgagieements or other debt instruments to whithatparty or by which it is bound, except
to the extent any failure to so perform is notlijki® result in a Material Adverse Effect.

7.9 Use of Proceeds.
The Borrowers will use the proceeds of the Loartbwill use the Letters of Credit solely for the pases set forth in Section 6.15.
7.10 Audits/Inspections.

Upon reasonable notice and during normal businessstand in a manner that will not unreasonablgrfate with its business operations,
each Credit Party will, and will cause each ofStsidiaries to, permit representatives appoinietth® Administrative Agent, including,
without limitation, independent accountants, ageatt®rneys, and appraisers to visit and inspsgdribperty, including its books and records,
its accounts receivable and inventory, its faeitand its other business assets, and to makecplpite or photographs thereof and to write
down and record any information such representattains and shall permit the Administrative Agenits representatives to
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investigate and verify the accuracy of informatwovided to the Lenders and to discuss all suchersatvith the officers, employees and
representatives of such Person.

7.11 Financial Covenants.
(a) Total Liabilities to Total Assets. At all timehe ratio of (i) Total Liabilities to (ii) Totahssets shall be less than or equal to 0.55 to 1.0.

(b) Unencumbered Assets to Unsecured Debt. Ainadlg, the ratio of (i) Unencumbered Assets toliisecured Debt shall be greater than or
equal to 2.0 to 1.0.

(c) Secured Debt to Total Assets. At all times, rdit@ of (i) Secured Debt to (i) Total Assets bha less than or equal to 0.30 to 1.0.
(d) Interest Coverage Ratio. At all times, the legt Coverage Ratio shall be greater than 2.250to 1
(e) Fixed Charge Coverage Ratio. At all times the@ Charge Coverage Ratio shall be greater thahtb. 1.0.

(f) Unsecured Debt Coverage Ratio. At all times, ittio of

(i) aggregate Adjusted NOI for all Properties cimitting to the calculation of Unencumbered Assetsglie twelve (12) month period
immediately preceding the last day of the calemd@anth most recently ended, (including, without tation, (A) for Properties sold prior to
the date of calculation, Adjusted NOI for such Rmties during the applicable calculation periodathe date of such sale, and (B) for
Properties which drop out of the calculation of boembered Assets prior to such date of calculafaljiisted NOI for such Properties
during the applicable calculation period up todlage on which such Property is no longer considéregurposes of calculating
Unencumbered Assets; provided, however, that AeguBtOl for Properties first included in the caldida of Unencumbered Assets during
the applicable calculation period shall be includety to the extent received on or after the datevhich such Property is included in the
calculation of Unencumbered Assets) to (ii) InteEegoense paid on Unsecured Debt for the twelve ifiénth period immediately preceding
the last day of the calendar month most recenttiednshall be greater than 2.25 to 1.0.

(9) Tangible Net Worth. At all times the TangibletNWorth shall be greater than or equal to the sti(f) $1,879,000,000.00, plus (ii) an
amount equal to 85% of the Net Cash Proceeds of any

Equity Issuance received by the Consolidated Pastibsequent to the Closing Date calculated omauladive basis as of the end of each
fiscal quarter of the Consolidated Parties follogvthe Closing Date, less (iii) an amount equal3%&f the aggregate Dollar amount paid

by the Principal Borrower for the purchase, redeéomptretirement or acquisition of Capital Stockloé Principal Borrower following the
Closing Date pursuant to Section 7.11(k) heresfedadorth in the Quarterly Compliance Certificatiedivered to the Agent pursuant to
Section 7.1(l).

(h) Speculative Land to Total Assets. At all timi ratio of
(i) the value of all Speculative Land (as adjudtededuct therefrom the pro rata share of Speealdtand allocable to the Outside Interests)
to (ii) Total Assets shall be less than or equdl.t® to 1.0.

(i) Budgeted Project Cost Ratios.

() At all times, the ratio of (A) the Budgeted act Costs of all Properties Under Development l(ediag Build To Suit Properties; and as
adjusted to deduct therefrom the pro rata shaRraperties Under Development allocable to the @athiterests) to (B) Total Assets shall be
less than or equal to 0.15 to 1.0.
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(i) At all times, the ratio of (A) the Budgeteddpect Costs of all Properties Under Developmentl@iding Build to Suit Properties; and as
adjusted to deduct therefrom the pro rata shaRraperties Under Development allocable to the @athiterests) to (B) Total Assets shall be
less than or equal to 0.20 to 1.0.

(iii) At all times, the ratio of (A) the sum of (ihe value of all Speculative Land (as adjustedemuct therefrom the pro rata share of
Properties Under Development allocable to the @athiterests) plus (2) the Budgeted Project Cdsad o

Properties Under Development (including Build tatRuwoperties; and as adjusted to deduct thereftenpro rata share of Properties Under
Development allocable to the Outside InterestgB)orotal Assets shall be less than or equal t8 @21.0.

(i) Investment in Properties other than For Leaffee®and

Industrial Properties. The Credit Parties will petmit any Consolidated Party to, directly or iedity, acquire, develop or otherwise make
Investment in any properties other than for ledfiespand industrial properties which in the aggregshall exceed at any one time an amount
greater than 10% of Total Assets.

(k) Restricted Payments. The Credit Parties witlpermit any Consolidated Party to, directly orifadtly, declare, order, make or set apart
any sum for or pay any Restricted Payment, exd¢git(t) the Credit Parties may, as of any giver datake distributions in an aggregate
amount not to exceed one hundred percent (100%ash Available for Distribution, and (ii) the Pripal Borrower may purchase, redeem,
retire or otherwise acquire for value any sharesnyfclass of Capital Stock of the Principal Boreowprovided, however, that the amount of
all such purchases, redemptions, retirements anpais shall not exceed in the aggregate the leser

I. the sum of (x) 75% of Net Asset Sales Proceedwed from sales of Speculative Land, plus (y) 3t®Riblet Asset Sales Proceeds derived
from sales of Properties of the Consolidated Part@ considered to be Speculative Land, in easbk, @ and after December 10, 1999, and

Il. $225,000,000, provided, that such amount dhaltalculated to include all amounts of purchasslemptions, retirements or payments
occurring on and after December 10, 1999.

Notwithstanding anything herein to the contrarg dumulative sum of the products resulting fromftrenulas in (x) and (y) of clause

above shall not exceed the sum of (i) the aggregataunt of Net Asset Sales Proceeds receivedesul of Asset Dispositions minus

(il) any proceeds which are used by the applic@arsolidated Parties to retire in whole or in @eny Indebtedness encumbering the
Properties sold minus (iii) the aggregate princarabunt of any Indebtedness encumbering the Piepald assumed by the purchasers of
such Properties.

() Investments in Non-Wholly Owned SubsidiariebeTCredit Parties will not permit the Borrowersaoy Wholly Owned Subsidiary that is

a Credit Party to make any Investment in any NomelWlyrfOwned Subsidiary that is a Credit Party exdephe extent that the Adjusted
Investment Value of such Investments does not exdedhe aggregate at any time outstanding, aruatrequal to 15% of Total Assets less
an amount equal to the percentage of Total Asspresented by the Adjusted Investment Value ofdtmaents made pursuant to Section 7.11

(m).

(m) Investments in Non-Consolidated Parties. Thed@Parties will not permit any Investments in &grson that is not a Consolidated Party
except to the extent that the aggregate Adjusteelstment Value of all such Investments in all sBelhsons does not exceed 10% of Total
Assets in the aggregate at any one time outstanding

7.12 Additional Credit Parties.
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If any Person becomes a Subsidiary of any Creditya upon the formation of any Preferred Stock$diary or if at any time any Non-
Guarantor Subsidiary (other than the Nichols Eegijticould become a Credit Party without violating terms of any material contract,
agreement or document to which it is a party, thiecipal Borrower shall (a) if such Person is a [xstic Subsidiary of a Credit Party or a
Preferred Stock Subsidiary, cause such Persoretuéxa Joinder Agreement in substantially the Samme as Exhibit 7.12 on or before the
deadline for delivery of the next Quarterly StoadpRrchase/Joinder Statement, (b) provide the Aditnative Agent with notice thereof on a
quarterly basis by delivering a Quarterly Stock ®epase/Joinder Statement and other documentatioggaired in Section 7.1(I), and (c)
cause such Person to deliver such other documemiadi the Administrative Agent may reasonably regjureconnection with the foregoing,
including, without limitation, certified resolutisrand other organizational and authorizing documehsuch Person, favorable opinions of
counsel to such Person (which shall cover, amohgrdhings, the legality, validity, binding effeanid enforceability of the documentation
referred to above), all in form, content and scag@sonably satisfactory to the Administrative Agdind Non-Guarantor Subsidiary executes
and delivers a Joinder Agreement it shall no lotgedeemed a Non-Guarantor Subsidiary under tladiCAgreement.

7.13 Management.

Each of O. Temple Sloan, Ronald P. Gibson, Carmarzb and Edward J. Fritsch shall remain activethéxmanagement of Highwoods
Properties; provided that upon the death, disghilitretirement of any of the above-referencedviddials, Highwoods Properties shall have
six months to provide the Administrative Agent wéthbstitute personnel as replacements; such autkstiersonnel to be acceptable to the
Administrative Agent in its reasonable discretion.

7.14 Upstream of Excess Cash Flow.

Each Credit Party shall cause all "Excess Cash'Haws/defined below) of a Non-Guarantor Subsid{ather than the Nichols Entities) to be
transferred to a Credit Party as promptly as ptes&ibt at least once a month. For the purposdsi®fSection 7.14, "Excess Cash Flow"
means an amount equal to all net operating incdrsaah Non-Guarantor Subsidiary minus all debtiserpayments of such Non-Guarantor
Subsidiary minus all amounts required to fund neseif such Non-Guarantor Subsidiary.

7.15 Intentionally Omitted
7.16 Environmental Indemnity.

The Credit Parties agree that they will reimbulseltenders for and hereby hold the Lenders harnfilessall fines or penalties made or
levied against any of the Lenders by any Governaigxithority as a result of or in connection withtbie use of Materials of Environmental
Concern at the Properties, (ii) the use of MaterdIEnvironmental Concern at the facilities therear (jii) the use, generation, storage,
transportation, discharge, release or handlinghgfMaterials of Environmental Concern at the Pripsy or as a result of any release of any
Materials of Environmental Concern onto the groanéhto the water or air from or upon the Properti¢ any time. The Credit Parties also
agree that they will reimburse the Lenders for md@mnify and hold the Lenders harmless from ard/alhcosts, expenses (including
reasonably attorneys' fees actually incurred) an@if civil claims, judgments or penalties incutrentered, assessed, or levied against any of
the Lenders as a result of any of the Credit Pantise of Materials of Environmental Concern atRhaperties or as a result of any release of
any Materials of Environmental Concern on the grbaninto the water or air by any of the CredittRarfrom or upon the Properties. Such
reimbursement or indemnification shall include bat be limited to any and all judgments or penalt@recover the costs of cleanup of any
such release by any of the Credit Parties fronponuProperties and all reasonable expenses incoyréte Lenders as a result of such a civil
action, including but not limited to reasonabl@ateys' fees. The Credit Parties' obligations utliisrsection shall survive the repayment of
the Loans.
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SECTION 8

NEGATIVE COVENANTS

Each Credit Party hereby covenants and agreessthiing as this Credit Agreement is in effectrmyy amounts payable hereunder or under
any other Credit Document shall remain outstandamgl, until all of the Commitments hereunder shallehterminated:

8.1 Indebtedness.
The Credit Parties will not permit any ConsolidaRatty to contract, create, incur, assume or pamekist any Indebtedness, except:
(a) Indebtedness arising under this Credit Agre¢rard the other Credit Documents;

(b) Indebtedness set forth in Schedule 8.1 (anewals, refinancings and extensions thereof (i)eom$ and conditions no less favorable to
such Person than such existing Indebtedness an (lie case such existing Indebtedness becomesunesl, on terms and conditions
consistent with then prevailing market standardsféwh unsecured Indebtedness) and in a principaliat not in excess of that outstanding
as of the date of such renewal, refinancing orresita;

(c) Indebtedness arising from obligations of theditrParties evidenced by the interest rate prioteeigreements entered into in order to
manage existing or anticipated interest rate ohamge rate risks and not for speculative purposes;

(d) Other unsecured Indebtedness;

(e) Other secured Indebtedness that is nonrectuem®y Credit Party (subject to normal and custgmecourse carveouts in the ordinary
course of business);

(f) Other secured Indebtedness that is recouraeydCredit Party provided that such secured Indigfagss, in the aggregate, shall not exceed
at any one time a principal amount greater tharob%otal Assets; and

(9) Indebtedness in respect of letters of creditgothan Letters of Credit issued under and pumsteethis Credit Agreement) issued by
financial institutions to secure liability obligatis of the Consolidated Parties in an aggregateipal amount up to $45,000,000 at any one
time outstanding.

8.2 Liens.

The Credit Parties will not permit any ConsolidaRatty to contract, create, incur, assume or pamekist any Lien with respect to any
ownership interest in a Non-Guarantor Subsidiary.

8.3 Nature of Business.

Except as provided in Section 7.11(j), the Credities will not permit the Consolidated Partiegashole to substantially alter the character
or conduct of the business conducted by such Pesofithe Closing Date.

8.4 Consolidation, Merger, Dissolution, etc.

The Credit Parties will not permit any ConsolidaRatty to enter into any transaction of mergerasrsolidation or liquidate, wind up or
dissolve itself (or suffer any liquidation or didsion); provided that, notwithstanding the foreggiprovisions of this Section 8.4, (a) each of
the Borrowers may merge or consolidate with anigsoBubsidiaries so long as (i) such Borrower shalthe continuing or surviving entity
and (ii) after giving effect thereto no DefaultEvent of Default exists, (b) any Person may be e consolidated with or into Highwoods
Properties so long as (i) Highwoods Propertielaéscontinuing or surviving corporation and (ii)
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after giving effect thereto no Default or EventOxfault exists and (c) any Consolidated Party othen Highwoods Properties or a Borrower
may merge or consolidate with any Person other Htighwoods Properties or a Borrower so long asPeson surviving such merger or
consolidation is or becomes a Credit Party purst@Bection 7.12 hereof.

8.5 Intentionally Omitted
8.6 Investments.

The Credit Parties will not permit any ConsolidaRatty to lend money or extend credit or make adearno any Person or purchase or
acquire any stock, obligations or securities ofaly other interest in, or make any capital contign to, or otherwise make an Investment in
any Person except for Permitted Investments.

8.7 Intentionally Omitted
8.8 Prepayments of Indebtedness, etc..

The Credit Parties will not permit any ConsolidaRatty to (a) if any Default or Event of Defaulshaccurred and is continuing or would be
directly or indirectly caused as a result theradter the issuance thereof, amend or modify (omiiehe amendment or modification of) any
of the terms of any Indebtedness if such amendoremiodification would add or change any terms manner adverse to the issuer of such
Indebtedness, or shorten the final maturity or agetife to maturity or require any payment to ke sooner than originally scheduled or
increase the interest rate applicable thereto angh any subordination provision thereof, or (lan§ Default or Event of Default has
occurred and is continuing or would be directlyratirectly caused as a result thereof, make (og givy notice with respect thereto) any
voluntary or optional payment or prepayment or negigon or acquisition for value of (including withilimitation, by way of depositing
money or securities with the trustee with respleetdto before due for the purpose of paying whe),defund, refinance or exchange of any
other Indebtedness.

8.9 Transactions with Affiliates.

The Credit Parties will not permit any ConsolidaRatty to enter into or permit to exist any tratigecor series of transactions, whether or
not in the ordinary course of business, with arficef, director, shareholder, Subsidiary or Affiieof such Person other than (i) transactions
permitted by Section 8.6, (ii) customary fees gaidirectors in the ordinary course of business,

(iii) the payment of compensation to employees @ffiders in the ordinary course of business, (ng treation of Preferred Stock Subsidia
and (v) on terms and conditions substantially aerable to such Person as would be obtainable inyaitcomparable arms-length transaction
with a Person other than an officer, director, shalder, Subsidiary or Affiliate.

8.10 Fiscal Year; Organizational Documents.

The Credit Parties will not permit any ConsolidaRatty to (a) change its fiscal year without themwritten consent of the Required Lend
or (b) amend, modify or change its partnership egwent (other than a change limited solely to adtitimehal limited partners or authorize the
issuance of additional units) or articles of inagtion (or corporate charter or other similar oigational document) or bylaws (or other
similar document) in any manner that would reastnlab likely to adversely affect the rights of thenders in any material respect.

8.11 Limitation on Restricted Actions.

Without providing prior written notice to the Adnistrative Agent, the Credit Parties will not permity Consolidated Party to, directly or
indirectly, create or otherwise cause or suffeexiszt or become effective any encumbrance or oéitni on the ability of any such Person to
(a) pay dividends or make any other distributianary Credit Party on its Capital Stock or withpest to any other interest or participation
in, or measured by, its profits, (b) pay any Inéeloiess or other obligation owed to any Credit Pétlymake loans or advances to any Credit
Party or (d) sell, lease or transfer any of itspemties or assets to any Credit Party, excepe@pect of any of the matters referred to in cla
(a) through (d) above) for such encumbrances dricésns existing under or by reason of this Ctédjreement and the other Credit
Documents.
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8.12 Ownership of Subsidiaries.

Notwithstanding any other provisions of this Crefifreement to the contrary, Credit Parties will petmit any Consolidated Party other t
Highwoods Properties, Highwoods Realty or any RreteStock Subsidiary to issue any shares of jedeCapital Stock to any Person other
than a Credit Party. Furthermore, Highwoods Reatiy Highwoods Properties shall at all times mamtavnership, directly or indirectly, all
of the Capital Stock of AP Southeast Portfolio Rars, L.P., a Delaware limited partnership, AP-@RtBeast Portfolio Partners, L.P., a
Delaware limited partnership and Highwoods RealBy@orp., a Delaware corporation.

8.13 Sale Leasebacks.

Except as could not reasonably be expected to d&Waterial Adverse Effect, the Credit Parties wik permit any Consolidated Party to,
directly or indirectly, become or remain liablelassee or as guarantor or other surety with respeaty lease, whether an Operating Leas

a Capital Lease, of any property (whether realessgnal or mixed), whether now owned or hereaftquied, (a) which such Consolidated
Party has sold or transferred or is to sell ordfanto a Person which is not a Consolidated Rar{p) which such Consolidated Party intends
to use for substantially the same purpose as drer property which has been sold or is to be sotdamsferred by such Consolidated Part
another Person which is not a Consolidated Partpimmection with such lease.

8.14 No Further Negative Pledges.

The Credit Parties will not permit any ConsolidaRatty to enter into, assume or become subjectyit@agreement prohibiting or otherwise
restricting the creation or assumption of any Ligon its properties or assets, whether now ownéeiafter acquired, or requiring the grant
of any security for such obligation if securitygiven for some other obligation except pursuararty document or instrument governing
Indebtedness incurred pursuant to Section 8.1@x)tiéh 8.1(e) or Section 8.1(f), provided that angh restriction contained therein relates
only to the properties or assets constructed awiesdjin connection with such Indebtedness.

8.15 Non-Guarantor Subsidiaries.

Notwithstanding any other provision of this Crefigreement, the Credit Parties shall prohibit any-Guarantor Subsidiary from (a) formi
or acquiring any new Subsidiary, (b) incurring avewv Indebtedness other than Indebtedness in respestrent accounts payable and
accrued expenses incurred in the ordinary courbeiginess, (c) purchasing or acquiring any newtsassgd) incurring any change in its
ownership.

8.16 Intentionally Omitted
8.17 Asset Dispositions.

The Credit Parties will not permit any ConsolidaRatty to make any Asset Disposition in which th&se of the assets sold or otherwise
disposed pursuant to such Asset Disposition exc8@d®00,000 unless the Principal Borrower shalehdelivered to the Administrative
Agent at least two (2) Business Days prior to siisbet Disposition a Pro Forma Compliance Certiicdmonstrating that, upon giving
effect to such Asset Disposition, on a pro formsib¢he Credit Parties shall be in compliance witlof the covenants contained in
Section 7.11.

SECTION 9

EVENTSOF DEFAULT

9.1 Events of Default.
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An Event of Default shall exist upon the occurrentany of the following specified events (each'Bment of Default"):

(a) Payment. Any Credit Party shall

(i) default in the payment when due of any printigfaany of the Loans or of any reimbursement addiigns arising from drawings under
Letters of Credit, or

(i) default, and such default shall continue foree (3) or more Business Days, in the payment wilienof any interest on the Loans or on
any reimbursement obligations arising from drawingder Letters of Credit, or of any Fees or ottoants owing hereunder, under any of
the other Credit Documents or in connection hetewittherewith; or

(b) Representations. Any representation, warrangtaiement made or deemed to be made by any Gadit herein, in any of the other
Credit Documents, or in any statement or certiéiatlivered or required to be delivered pursuardgtbeor thereto shall prove untrue in any
material respect on the date as of which it wasenmadieemed to have been made; or

(c) Covenants. Any Credit Party (or the Credit Rartollectively) shall

(i) default in the due performance or observancangfterm, covenant or agreement contained in @ecf.2, 7.4(a), 7.9, 7.11, 7.12 or 8.1
through 8.16, inclusive; or

(i) default in the due performance or observarfcany term, covenant or agreement contained ini@ec¥.1(a), (b) (c) or (d) and such
default shall continue unremedied for a periodtdéast 5 days after the earlier of a Responsilffie€ of a Credit Party becoming aware of
such default or notice thereof by the AdministratAgent; or

(iii) default in the due performance or observabgét of any term, covenant or agreement (othen thase referred to in subsections (a), (b),
(c)(i) or (c)(ii) of this Section 9.1) containedtims Credit Agreement and such default shall curgiunremedied for a period of at least 30
days after the earlier of a responsible officea @redit Party becoming aware of such default dsicadhereof by the Administrative Agent;

(d) Other Credit Documents. (i) Any Credit Partgbldefault in the due performance or observancngfterm, covenant or agreement in
of the other Credit Documents (subject to applieasbce or cure periods, if any), or (ii) any Cr&ticument shall fail to be in full force and
effect or to give the Administrative Agent and/be f_enders the rights, powers and privileges ptiegao be created thereby, or any Credit
Party shall so state in writing; or

(e) Guaranties. The guaranty given by any Guardrgoeunder (including any Additional Credit Pardy)any provision thereof shall cease to
be in full force and effect, or any Guarantor (imthg any Additional Credit Party) hereunder or &gyson acting by or on behalf of such
Guarantor shall deny or disaffirm such Guarantlggations under such guaranty, or any Guararktall slefault in the due performance or
observance of any term, covenant or agreemensqgait to be performed or observed pursuant taaayanty; or
(f) Bankruptcy, etc. Any Bankruptcy Event shall ocavith respect to

any Consolidated Party; or

(g) Defaults under Other Agreements.

(i) Any Consolidated Party shall default in thefpemance or observance (beyond the applicable graded with respect thereto, if any) of
any obligation or condition of any contract or lea$ such Consolidated Party such that the defemliid have a Material Adverse Effect; or
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(if) With respect to any Indebtedness (other thatebtedness outstanding under this Credit Agreenrahe Nichols Documents) in exces:
$7,500,000 in the aggregate for the ConsolidatetieBaaken as a whole, (A) any Consolidated Pstrgll (1) default in any payment (beyc
the applicable grace period with respect therétny) with respect to any such Indebtedness, Joth@ occurrence and continuance of a
default in the observance or performance relatingutch Indebtedness or contained in any instrumreagreement evidencing, securing or
relating thereto, or any other event or conditiballsoccur or condition exist, the effect of whigbfault or other event or condition is to cat
or permit, the holder or holders of such Indebtadr(er trustee or Administrative Agent on behal§w¢h holders) to cause (determined
without regard to whether any notice or lapsemkgtis required), any such Indebtedness to become@idor to its stated maturity; or (B) any
such Indebtedness shall be declared due and pagabbgjuired to be prepaid other than by a regutmheduled required prepayment, prior
to the stated maturity thereof. The events sehforthis Section 9.1(g)(ii) shall constitute ammediate Event of Default notwithstanding any
cure period that would be otherwise applicable wétspect to such event pursuant to the terms 8Ghedit Agreement (including, without
limitation, cure periods provided with respect tolations of Section 7.5).

(h) Judgments. One or more judgments or decredisbghantered against one or more of the Consaii®arties involving a liability of
$5,000,000 or more in the aggregate (to the extenpaid or fully covered by insurance providedabyarrier who has acknowledged cove
and has the ability to perform) and any such judgmer decrees shall not have been vacated, digethar stayed or bonded pending appeal
within 30 days from the entry thereof; or

() ERISA. Any of the following events or conditisnif such event or condition could have a Matetidverse Effect: (i) any "accumulated
funding deficiency," as such term is defined int®ec302 of ERISA and

Section 412 of the Code, whether or not waivedl sixést with respect to any Plan, or any lien shaise on the assets of any Consolidated
Party or any ERISA Affiliate in favor of the PBGE & Plan; (ii) an ERISA Event shall occur with respto a Single Employer Plan, which
in the reasonable opinion of the Administrative Agdikely to result in the termination of such Rfmr purposes of Title IV of ERISA, (iii)
an ERISA Event shall occur with respect to a Mutidoyer Plan or Multiple Employer Plan, which is,the reasonable opinion of the
Administrative Agent, likely to result in (A) thermination of such Plan for purposes of Title IVERISA, or (B) any Consolidated Party or
any ERISA Affiliate incurring any liability in coraction with a withdrawal from, reorganization ofiffwin the meaning of Section 4241 of
ERISA), or insolvency or (within the meaning of 8exr 4245 of ERISA) such Plan; or (iv) any prohduittransaction (within the meaning of
Section 406 of ERISA or Section 4975 of the Codd)reach of fiduciary responsibility shall occurialihnmay subject any Consolidated Pz
or any ERISA Affiliate to any liability under Seactis 406, 409, 502(i), or 502(l) of ERISA or Sect#8v5 of the Code, or under any
agreement or other instrument pursuant to whichGaysolidated Party or any ERISA Affiliate has agter is required to indemnify any
person against any such liability; or

(j) Ownership. There shall occur a Change of Cdntno

(k) Nichols Documents. There shall occur a defaulin event of default under the Nichols Documents such default or event of default
shall continue unremedied for a period of at |8€8stlays after the earlier of a responsible offafex Credit Party becoming aware of such
default or notice thereof by the Administrative Atje

9.2 Acceleration; Remedies.

Upon the occurrence of an Event of Default, anahgttime thereafter unless and until such Evemiefault has been waived by the Required
Lenders or all of the Lenders, as applicable (pamsto the voting requirements of

Section 11.6) or cured to the satisfaction of tiegired Lenders or all of the Lenders, as applegblirsuant to the voting procedures in
Section 11.6), the Administrative Agent shall, uploa request and direction of the Required Lendsrsyritten notice to the Credit Parties
take any of the following actions:
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(a) Termination of Commitments. Declare the Commaitis terminated whereupon the Commitments shathbeediately terminated.

(b) Acceleration. Declare the unpaid principal nflany accrued interest in respect of all Loang,rairmbursement obligations arising from
drawings under Letters of Credit and any and &léotndebtedness or obligations of any and everg kiwing by the Borrowers to the
Administrative Agent and/or any of the Lenders heder to be due whereupon the same shall be imbegdaue and payable without
presentment, demand, protest or other notice okamd; all of which are hereby waived by the Boreya:

(c) Cash Collateral. Direct the Borrowers to payd(#he Borrowers agree that upon receipt of sutic&ycor upon the occurrence of an Event
of Default under Section 9.1(f), it will immediaygbay) to the Administrative Agent additional caghbe held by the Administrative Agent,
for the benefit of the Lenders, in a cash colldtacaount as additional security for the LOC Otiiigas in respect of subsequent drawings
under all then outstanding Letters of Credit iraamount equal to the maximum aggregate amount whaohbe drawn under all Letters of
Credits then outstanding.

(d) Enforcement of Rights. Enforce any and all rigéind interests created and existing under thdil@decuments and all rights of set-off.

Notwithstanding the foregoing, if an Event of Ddfapecified in Section 9.1(f) shall occur, thee thbommitments shall automatica
terminate and all Loans, all reimbursement obla@&iarising from drawings under Letters of Crealitaccrued interest in respect thereof, all
accrued and unpaid Fees and other indebtednesdigaitins owing to the Administrative Agent andémy of the Lenders hereunder
automatically shall immediately become due and plyaithout the giving of any notice or other aatioy the Administrative Agent or the
Lenders.

SECTION 10

AGENCY PROVISIONS

10.1 Appointment, Powers and Immunities.

Each Lender hereby irrevocably appoints and autherihe Administrative Agent to act as its Admugisve Agent under this Credit
Agreement and the other Credit Documents with fumhers and discretion as are specifically delegatelde Administrative Agent by the
terms of this Credit Agreement and the other CriBdituments, together with such other powers asem®onably incidental thereto. The
Administrative Agent (which term as used in thiateace and in Section 10.5 and the first senteh&eaction 10.6 hereof shall include its
Affiliates and its own and its Affiliates' officerdirectors, employees, and Administrative Ager():shall not have any duties or
responsibilities except those expressly set fartthis Credit Agreement and shall not be a trustdeuciary for any Lender; (b) shall not be
responsible to the Lenders for any recital, statéprepresentation, or warranty (whether writtemi@) made in or in connection with any
Credit Document or any certificate or other docutweferred to or provided for in, or received by af them under, any Credit Document
for the value, validity, effectiveness, genuinenessgorceability, or sufficiency of any Credit Donant, or any other document referred to or
provided for therein or for any failure by any Cidearty or any other Person to perform any obliigations thereunder; (c) shall not be
responsible for or have any duty to ascertain, inegato, or verify the performance or observantary covenants or agreements by any
Credit Party or the satisfaction of any conditioriaminspect the property (including the books asxbrds) of any Credit Party or any of its
Subsidiaries or Affiliates; (d) shall not be re@airto initiate or conduct any litigation or colliect proceedings under any Credit Document;
and (e) shall not be responsible for any actioernak omitted to be taken by it under or in conioectvith any Credit Document, except for
its own gross negligence or willful misconduct. TAdministrative Agent may employ agents and attgsnén-fact and shall not be
responsible for the negligence or misconduct of @rgh agents or attorneys-in-fact selected byth vdasonable care.

10.2 Reliance by Administrative Agent.
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The Administrative Agent shall be entitled to relyon any certification, notice, instrument, writirgg other communication (including,
without limitation, any thereof by telephone ortpy) believed by it to be genuine and correcttartthve been signed, sent or made by or
on behalf of the proper Person or Persons, and ageice and statements of legal counsel (includmgnsel for any Credit Party),
independent accountants, and other experts selegtdae Administrative Agent. The Administrative &g may deem and treat the payee of
any Note as the holder thereof for all purposesdfauniess and until the Administrative Agent rgesiand accepts an Assignment and
Acceptance executed in accordance with Sectionli)lt&reof. As to any matters not expressly pravifie by this Credit Agreement, the
Administrative Agent shall not be required to exeecany discretion or take any action, but shalidapiired to act or to refrain from acting
(and shall be fully protected in so acting or refirag from acting) upon the instructions of the Riegd Lenders, and such instructions sha
binding on all of the Lenders; provided, howevhattthe Administrative Agent shall not be requitedake any action that exposes the
Administrative Agent to personal liability or thiatcontrary to any Credit Document or applicable & unless it shall first be indemnified to
its satisfaction by the Lenders against any antiadlility and expense which may be incurred bigyitreason of taking any such action.

10.3 Defaults.

The Administrative Agent shall not be deemed toehiavowledge or notice of the occurrence of a DéfaiuEvent of Default unless the
Administrative Agent has received written noticenfra Lender or one of the Borrowers specifying ddefault or Event of Default and
stating that such notice is a "Notice of Defadlt'the event that the Administrative Agent receisash a notice of the occurrence of a Del

or Event of Default, the Administrative Agent shgile prompt notice thereof to the Lenders. The Adstrative Agent shall (subject to
Section 10.2 hereof) take such action with resfmestich Default or Event of Default as shall readdy be directed by the Required Lenders,
provided that, unless and until the Administrathgent shall have received such directions, the Adstriative Agent may (but shall not be
obligated to) take such action, or refrain fromingksuch action, with respect to such Default oerifvof Default as it shall deem advisable in
the best interest of the Lenders.

10.4 Rights as a Lender.

With respect to its Commitment and the Loans madig, Bank of America (and any successor acting@sinistrative Agent) in its capacity
as a Lender hereunder shall have the same rigtits@mers hereunder as any other Lender and magisgehe same as though it were not
acting as the Administrative Agent, and the terraritler” or "Lenders" shall, unless the context atig® indicates, include the
Administrative Agent in its individual capacity. Blaof America (and any successor acting as Admiatise Agent) and its Affiliates may
(without having to account therefor to any Lendmgept deposits from, lend money to, make invessrianprovide services to, and
generally engage in any kind of lending, trustpthrer business with any Credit Party or any oSitbsidiaries or Affiliates as if it were not
acting as Administrative Agent, and Bank of Ameiiaad any successor acting as Administrative Agamd) its Affiliates may accept fees
and other consideration from any Credit Party gr @frits Subsidiaries or Affiliates for servicesdnonnection with this Credit Agreement or
otherwise without having to account for the same&lLenders.

10.5 Indemnification.

The Lenders agree to indemnify the AdministratigeAt only in its capacity as Administrative Agettt the extent not reimbursed under
Section 11.5 hereof, but without limiting the ofalipns of the Borrowers under such Section) ratabhccordance with their respective
Commitments, for any and all liabilities, obligat® losses, damages, penalties, actions, judgnwiits, costs, expenses (including attorneys'
fees), or disbursements of any kind and nature seleaer that may be imposed on, incurred by or exbagainst the Administrative Agent
(including by any Lender) in any way relating toasising out of any Credit Document or the transast contemplated thereby or any action
taken or omitted by the Administrative Agent unday Credit Document; provided that no Lender shalliable for any of the foregoing to
the extent they arise from the gross negligenceiltful misconduct of the Person to be indemnifi®dithout limitation of the foregoing, each
Lender agrees to reimburse the Administrative Ageamptly upon demand for its ratable share of @sts or expenses payable by the
Borrowers under Section 11.5, to the extent thattiministrative Agent is not promptly reimbursed §uch costs and expenses by the
Borrowers. The agreements in this Section 10.9 shative the repayment of the Loans,
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LOC Obligations and other obligations under thed@rBocuments and the termination of the Commitredr@reunder.
10.6 Non-Reliance on Administrative Agent and Othenders.

Each Lender agrees that it has, independently dthduw reliance on the Administrative Agent or asthier Lender, and based on such
documents and information as it has deemed apjtteprnade its own credit analysis of the Crediti®aand their Subsidiaries and decision
to enter into this Credit Agreement and that it vifldependently and without reliance upon the Aaistrative Agent or any other Lender, ¢
based on such documents and information as it dbath appropriate at the time, continue to makewts analysis and decisions in taking or
not taking action under the Credit Documents. Exéapnotices, reports, and other documents anatindtion expressly required to be
furnished to the Lenders by the Administrative Ageereunder, the Administrative Agent shall notdany duty or responsibility to provide
any Lender with any credit or other information ceming the affairs, financial condition, or busis®f any Credit Party or any of its
Subsidiaries or Affiliates that may come into tlesgession of the Administrative Agent or any ofit§liates.

10.7 Successor Administrative Agent.

The Administrative Agent may resign at any timegying notice thereof to the Lenders and the PpatBorrower. The Administrative
Agent may be removed at any time with cause byRibguired Lenders, provided that the Principal Bagoand the other Lenders shall be
promptly notified thereof. Upon any such resignatim removal, the Required Lenders shall haveitit to appoint a successor
Administrative Agent with the consent of the Bormwsuch consent not to be unreasonably withhettbtaryed; provided, however, that the
Borrower shall have no right to consent to suchoagment to the extent an Event of Default is comitig at the time of such appointment. If
no successor Administrative Agent shall have beeappointed by the Required Lenders and shall hagepted such appointment within
thirty (30) days after the retiring Administratigent's giving of notice of resignation or the Riegd Lender's removal, then the retiring
Administrative Agent may, on behalf of the Lendenspoint a successor Administrative Agent whichldiea commercial bank organized or
licensed under the laws of the United States of Aeaehaving combined capital and surplus of attl§a60,000,000. Upon the acceptance of
any appointment as Administrative Agent hereungest buccessor, such successor shall thereuponeslittand become vested with all the
rights, powers, discretion, privileges, and dutiethe retiring Administrative Agent, and the retg Administrative Agent shall be discharged
from its duties and obligations hereunder. Aftey egtiring Administrative Agent's resignation onreval hereunder as Administrative Agent,
the provisions of this Section 10 shall continuefiiect for its benefit in respect of any actioaken or omitted to be taken by it while it was
acting as Administrative Agent.

10.8 Minimum Commitments by Agents.

Subsequent to the Closing Date, each of Bank ofriaagWell Fargo Bank, National Association and Wada Bank, National Association
agree to maintain a Revolving Commitment in an amhegual to or greater than $25,000,000 for so Em§) no Event of Default has
occurred and is continuing and (ii) each of Banloferica, Well Fargo Bank, National Association adchovia Bank, National
Association remain as Administrative Agent, Syntda@aAgent and Documentation Agent, respectivetgyvided that each of Bank of
America, Well Fargo Bank, National Association aildchovia Bank, National Association may participatessign any of such amount to a
Federal Reserve Bank or a majority owned subsidiigach of Bank of America, Well Fargo Bank, NatibAssociation and Wachovia
Bank, National Association, respectively.

SECTION 11

MISCELLANEQOUS

11.1 Notices.

Except as otherwise expressly provided hereirrgglliests, notices and other communications shedl haen duly given and shall be effec
(a) when delivered, (b) when transmitted via tefgcor other facsimile device) to the
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number set out below, (c) the Business Day follgatime day on which the same has been deliveredigrép a reputable national overnight
air courier service, or (d) the third Business Baliowing the day on which the same is sent byified or registered mail, postage prepaid, in
each case to the respective parties at the addlnebg, case of the Borrowers, Guarantors and tmiAistrative Agent, set forth below, and,
in the case of the Lenders, set forth on Scheddl@y, or at such other address as such party pejfg by written notice to the other parties
hereto:

if tothe Borrowers:

Highwoods Properties, Inc.

3100 Smoketree Court, Suite 600 Raleigh, North [Ber®@7604
Attn: Carman Liuzzo

Telephone: (919) 875-6605

Telecopy: (919) 876-6929

if to a Guarantor:

[Name of Guarantor]

c/o Highwoods Realty Limited Partnership 3100 SntieeeCourt, Suite 600 Raleigh, North Carolina 27604
Attn: Carman Liuzzo

Telephone: (919) 875-6605

Telecopy: (919) 876-6929

if to the Administrative Agent:

Bank of America, N.A.

Real Estate Department

6610 Rockledge Drive; 6/th/ Floor Bethesda, Margll20817
Attn: Mary Baxa

MD2-600-06-14

Telephone: (301) 571-9053

Telecopy: (301) 493-2885

with a copy to:
Bank of America, N.A.

Bank of America Corporate Center
100 North Tryon Street, 15th Floor
Charlotte, North Carolina 28255

Attn: Terence Hatton
Telephone: (704)386-8034
Telecopy: (704)388-8841

11.2 Right of Set-Off; Adjustments.

Upon the occurrence and during the continuancepfxent of Default, each Lender (and each of ffdidtes) is hereby authorized at any
time and from time to time, to the fullest exteptmitted by law, to set off and apply any and afpdsits (general or special, time or demand,
provisional or final) at any time held and othettébtedness at any time owing by such Lender (oio&itg Affiliates) to or for the credit or

the account of any Credit Party against any andfdlie obligations of such Person now or hereatésting under this Credit Agreement,
under the Notes, under any other Credit Documenttwrwise, irrespective of whether such Lendel $tave made any demand under
hereunder or thereunder and although such obligatitay be unmatured. Each Lender agrees promptigtity any affected Credit Party
after any such set- off and application made bysuc
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Lender; provided, however, that the failure to giueh notice shall not affect the validity of sweh-off and application. The rights of each
Lender under this Section 11.2 are in additiontb@prights and remedies (including, without lirtia, other rights of set-off) that such
Lender may have.

11.3 Benefit of Agreement; Assignments.

(a) This Credit Agreement shall be binding upon imule to the benefit of and be enforceable byrdspective successors and assigns of the
parties hereto; provided that none of the Crediti®amay assign or transfer any of its interests @bligations without prior written consent
of the Lenders; provided further that the right®ath Lender to transfer, assign or grant participa in its rights and/or obligations
hereunder shall be limited as set forth in thisti®acl1.3.

(b) Each Lender may assign to one or more Elighdisignees all or a portion of its rights and oliigas under this Credit Agreement
(including, without limitation, all or a portion dts Loans, its Notes, and its Commitment); prodideowever, that

(i) each such assignment shall be to an Eligibleigreee;

(i) except in the case of an assignment to andtbader or an assignment of all of a Lender's sgintd obligations under this Credit
Agreement, any such partial assignment shall lamiamount at least equal to $10,000,000 (or, , & remaining amount of the
Commitment being assigned by such Lender) or agrat multiple of $1,000,000 in excess thereof yjaed that such assigning Lender
must, at the time of such partial assignment, medaRevolving Commitment in an amount at least Egu&10,000,000);

(iii) each such assignment by a Lender shall be afnstant, and not varying, percentage of alisofights and obligations under this Credit
Agreement and the Notes; and

(iv) the parties to such assignment shall execuotedeliver to the Administrative Agent for its aptance an Assignment and Acceptance in
the form of Exhibit 11.3(b) hereto, together witlyaNote subject to such assignment and a procefsingf $3,500.

Upon execution, delivery, and acceptance of sudighsnent and Acceptance, the assignee thereundébsha party hereto and, to the
extent of such assignment, have the obligatioghisi and benefits of a Lender hereunder and #igrasg Lender shall, to the extent of such
assignment, relinquish its rights and be releasmd fts obligations under this Credit Agreementolphe consummation of any assignment
pursuant to this

Section 11.3(b), the assignor, the AdministratigeAt and the Borrowers shall make appropriate genaents so that, if required, new Notes
are issued to the assignor and the assignee. éisfignee is not incorporated under the laws obitieed States of America or a state thereof,
it shall deliver to the Principal Borrower and theéministrative Agent certification as to exemptiwom deduction or withholding of Taxes in
accordance with Section 3.11.

(c) The Administrative Agent shall maintain ataiddress referred to in Section 11.1 a copy of @éasignment and Acceptance delivered to
and accepted by it and a register for the recardaif the names and addresses of the Lenders ar@otihmitment of, and principal amoun
the Loans owing to, each Lender from time to titie (Register”). The entries in the Register shaltonclusive and binding for all purpo
absent manifest error, and the Borrowers, the Agimative Agent and the Lenders may treat eachoReshose name is recorded in the
Register as a Lender hereunder for all purposéisi®Credit Agreement. The Register shall be atsglfor inspection by the Borrowers or
any Lender at any reasonable time and from tintarte upon reasonable prior notice.

(d) Upon its receipt of an Assignment and Acceptagxecuted by the parties thereto, together wiyhNwte subject to such assignment and
payment of the processing fee, the Administratigert shall, if such Assignment and Acceptance leas lcompleted and is in substantially
the form of Exhibit 11.3(b) hereto, (i) accept sddsignment and Acceptance,

(i) record the information contained therein i tRegister and (iii) give prompt notice thereofte parties thereto.
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(e) Each Lender may sell participations to one orenPersons in all or a portion of its rights, ghtions or rights and obligations under this
Credit Agreement (including all or a portion of @@mmitment or its Loans); provided, however, lilasuch Lender's obligations under this
Credit Agreement shall remain unchanged, (ii) duehder shall remain solely responsible to the opfzeties hereto for the performance of
such obligations, (iii) the participant shall beited to the benefit of the yield protection prsians contained in Sections 3.7 through 3.12,
inclusive, and the right of set-off contained irctan 11.2, and (iv) the Borrowers shall contina@léal solely and directly with such Lender
in connection with such Lender's rights and oblayes under this Credit Agreement, and such Lenklalt setain the sole right to enforce the
obligations of the Borrowers relating to its Loaml its Notes and to approve any amendment, matdit, or waiver of any provision of tf
Credit Agreement (other than amendments, moditicati or waivers decreasing the amount of prinapak the rate at which interest is
payable on such Loans or Notes, extending any stéegrincipal payment date or date fixed for thgrpent of interest on such Loans or
Notes, or extending its Commitmer

(f) Notwithstanding any other provision set forththis Credit Agreement, any Lender may at any ts&ign and pledge all or any portion of
its Loans and its Notes to any Federal Reserve Bardollateral security pursuant to Regulation A any Operating Circular issued by such
Federal Reserve Bank. No such assignment shadlselhe assigning Lender from its obligations hedeu

(9) Any Lender may furnish any information concegithe Borrowers or any of their Subsidiaries i plossession of such Lender from time
to time to assignees and participants (includirggpective assignees and participants), subjectebenyto the provisions of Section 11.14
hereof.

11.4 No Waiver; Remedies Cumulative.

No failure or delay on the part of the AdministvatiAgent or any Lender in exercising any right, poar privilege hereunder or under ¢
other Credit Document and no course of dealing eetwthe Administrative Agent or any Lender and @fiiye Credit Parties shall operate as
a waiver thereof; nor shall any single or partiedreise of any right, power or privilege hereundeunder any other Credit Document
preclude any other or further exercise thereoheraxercise of any other right, power or privilbgeeunder or thereunder. The rights and
remedies provided herein are cumulative and nduske of any rights or remedies which the Admirgisvve Agent or any Lender would
otherwise have. No notice to or demand on any CRatity in any case shall entitle the Borrowerary other Credit Party to any other or
further notice or demand in similar or other cir@iamces or constitute a waiver of the rights ofAeninistrative Agent or the Lenders to ¢
other or further action in any circumstances withwatice or demand.

11.5 Expenses; Indemnification.

(a) The Borrowers agree to pay on demand all @slsxpenses of the Administrative Agent in corinaawith the syndication, preparation,
execution, delivery, administration, modificati@md amendment of this Credit Agreement, the otmedi€Documents, and the other
documents to be delivered hereunder, includinghauit limitation, the reasonable fees and expensesumsel for the Administrative Agent
actually incurred with respect thereto and withpeas to advising the Administrative Agent as tarigghts and responsibilities under the Credit
Documents. The Borrowers further agree to pay onashel all costs and expenses of the Administratigerd and the Lenders, if any
(including, without limitation, reasonable attorsefees and expenses actually incurred), in coforeatith the enforcement (whether through
negotiations, legal proceedings, or otherwisehef@redit Documents and the other documents teldeeded hereunder.

(b) The Borrowers agree to indemnify and hold hasslthe Administrative Agent and each Lender antl eftheir Affiliates and their
respective officers, directors, employees, agemtd,advisors (each, an "Indemnified Party") frord against any and all claims, damages,
losses, liabilities, costs, and expenses (includiithout limitation, reasonable attorneys' fedsttmay be incurred by or asserted or awarded
against any Indemnified Party, in each case arisuri@f or in connection with or by reason of (indihg, without limitation, in connection

with any investigation, litigation, or proceedingpreparation of defense in connection therewtte) €redit Documents, any of the
transactions contemplated herein or

71



the actual or proposed use of the proceeds of @, except to the extent such claim, damage, llabdgity, cost, or expense is found in a
final, non-appealable judgment by a court of corapejurisdiction to have resulted from such InddiediParty's gross negligence or willful
misconduct. In the case of an investigation, liiilgaor other proceeding to which the indemnitghis Section 11.5 applies, such indemnity
shall be effective whether or not such investigatldigation or proceeding is brought by a Borrowits directors, shareholders or creditors or
an Indemnified Party or any other Person or angimuified Party is otherwise a party thereto andtivreor not the transactions
contemplated hereby are consummated. The Borraaggee not to assert any claim against the Admatise Agent, any Lender, any of th
Affiliates, or any of their respective directorsficers, employees, attorneys, agents, and adyiearany theory of liability, for special,
indirect, consequential, or punitive damages agisint of or otherwise relating to the Credit Docutse any of the transactions contemplated
herein or the actual or proposed use of the pracekthe Loans.

(c) Without prejudice to the survival of any otlagreement of the Borrowers hereunder, the agresmaadtobligations of the Borrowers
contained in this Section 11.5 shall survive thEagenent of the Loans, LOC Obligations and otheigalions under the Credit Documents
and the termination of the Commitments hereunder.

11.6 Amendments, Waivers and Consents.

Neither this Credit Agreement nor any other Cr&ditument nor any of the terms hereof or thereof bemgmended, changed, waiv
discharged or terminated unless such amendmentgehaaiver, discharge or termination is in writergered into by, or approved in writing
by, the Required Lenders and the Principal Borroweavided, however, that:

(a) without the consent of each Lender affectedettng neither this Credit Agreement nor any ofdtteer Credit Documents may be amen
supplemented or modified to

(i) extend the final maturity of any Loan or thené of payment of any reimbursement obligation,ror portion thereof, arising from drawin
under Letters of Credit,

(i) reduce the rate or extend the time of paynuéribterest (other than as a result of waivingdpelicability of any post- default increase in
interest rates) thereon or Fees hereunder,

(iii) reduce or waive the principal amount of angan or of any reimbursement obligation, or anyiparthereof, arising from drawings under
Letters of Credit,

(iv) increase the Commitment of a Lender over tim@ant thereof in effect (it being understood anckad that a waiver of any Default or
Event of Default or mandatory reduction in the Catnments shall not constitute a change in the tesfreamy Commitment of any Lender),

(v) release (i) any Borrower, or (ii) except asrpited by
Section 8.17, any other Credit Party, from itsh@itt obligations under the Credit Documents,

(vi) amend, modify or waive any provision of thiscsion 11.6 or 3.13, 3.14, 3.15(b), 9.1(a), 111255br 11.9,
(vii) reduce any percentage specified in, or otheswnodify, the definition of Required Lenders &@upermajority Lenders, or

(viii) consent to the assignment or transfer by Boyrower (or another Credit Party) of any of itghts and obligations under (or in respec!
the Credit Documents except as permitted thereby;

(b) without the consent of the Supermajority Lesdeno provision of
Section 7.11(a) or the definitions utilized thergiay be amended, modified, supplemented or deleted;
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(c) without the consent of the Administrative Agem provision of
Section 10 may be amended, modified, supplementddleted;

(d) without the consent of the Issuing Lender, navsion of
Section 2.3 may be amended modified, supplementddleted.

Notwithstanding the fact that the consent of adl tienders is required in certain circumstancegafogh above, (x) each Lender is entitle
vote as such Lender sees fit on any bankruptcyasization plan that affects the Loans, and eactdéeacknowledges that the provisions of
Section 1126(c) of the Bankruptcy Code supersdtesitianimous consent provisions set forth herein(@nthe Required Lenders may
consent to allow a Credit Party to use cash calate the context of a bankruptcy or insolvencgqeeding.

The Administrative Agent shall have the exclusiutharity to release any Guarantor disposed of Byealit Party pursuant to the terms of
Section 8.17.

11.7 Counterparts.

This Credit Agreement may be executed in any nurobeounterparts, each of which when so executeddafivered shall be an original, but
all of which shall constitute one and the sameumsent. It shall not be necessary in making prddhis Credit Agreement to produce or
account for more than one such counterpart for ete parties hereto. Delivery by facsimile by arfi the parties hereto of an executed
counterpart of this Credit Agreement shall be #scéif/e as an original executed counterpart heaedfshall be deemed a representation that
an original executed counterpart hereof will bevieed.

11.8 Headings.

The headings of the sections and subsections haregirovided for convenience only and shall natrig way affect the meaning or
construction of any provision of this Credit Agresm

11.9 Survival.

All indemnities set forth herein, including, withdimitation, in Section 2.2(h), 3.11, 3.12, 105514..5 shall survive the execution and
delivery of this Credit Agreement, the making of ttbans, the issuance of the Letters of Creditrépayment of the Loans, LOC Obligations
and other obligations under the Credit Documentktha termination of the Commitments hereunder,ahipresentations and warranties
made by the Credit Parties herein shall surviverdgl of the Notes and the making of the Loans tieder.

11.10 Governing Law; Submission to Jurisdictionnve.

(a) THIS CREDIT AGREEMENT AND THE OTHER CREDIT DOQUENTS AND THE RIGHTS AND OBLIGATIONS OF THE
PARTIES HEREUNDER AND THEREUNDER SHALL BE GOVERNEBY AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NORTH CARGNA. Any legal action or proceeding with respeathis Credit
Agreement or any other Credit Document may be brburgthe courts of the State of North Carolindviacklenburg County, or of the United
States for the Western District of North Caroliaad, by execution and delivery of this Credit Agneat, each of the Credit Parties hereby
irrevocably accepts for itself and in respect sfatoperty, generally and unconditionally, the nahgsive jurisdiction of such courts. Each of
the Credit Parties further irrevocably consentth&oservice of process out of any of the aforeroeetil courts in any such action or
proceeding by the mailing of copies thereof by seged or certified mail, postage prepaid, to thataddress set out for notices pursuant to
Section 11.1, such service to become effectiveet(Bg days after such mailing. Nothing herein sht#ct the right of the Administrative
Agent or any Lender to serve process in any otlarmar permitted by law or to commence legal proicggsdor to otherwise proceed against
any Credit Party in any other jurisdiction.
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(b) Each of the Credit Parties hereby irrevocabdywars any objection which it may now or hereafi@vénto the laying of venue of any of the
aforesaid actions or proceedings arising out @fi @onnection with this Credit Agreement or anyestredit Document brought in the courts
referred to in subsection (a) above and herebhéuiitrevocably waives and agrees not to pleada@mdn any such court that any such ac
or proceeding brought in any such court has beeadttt in an inconvenient forum.

(c) TO THE EXTENT PERMITTED BY LAW, EACH OF THE ADMNISTRATIVE AGENT, THE LENDERS, THE BORROWERS AND
THE CREDIT PARTIES HEREBY IRREVOCABLY WAIVES ALL REHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR
COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS CRET AGREEMENT, ANY OF THE OTHER CREDIT
DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY.

11.11 Severability.

If any provision of any of the Credit Documentsletermined to be illegal, invalid or unenforceablgch provision shall be fully severable
and the remaining provisions shall remain in falice and effect and shall be construed withouhgiéffect to the illegal, invalid or
unenforceable provisions.

11.12 Entirety.

This Credit Agreement together with the other GrBdicuments represent the entire agreement ofdheep hereto and thereto, and super
all prior agreements and understandings, oral @temr if any, including any commitment lettersaarrespondence relating to the Credit
Documents or the transactions contemplated hergrtteerein.

11.13 Binding Effect; Termination.

(a) This Credit Agreement shall become effectiveumh time when all of the conditions set forttSertion 5.1 have been satisfied or waived
by the Lenders and it shall have been executetidBorrowers, the Guarantors and the Administratigent, and the Administrative Agent
shall have received copies hereof (telefaxed cgratise) which, when taken together, bear the sigeatof each Lender, and thereafter this
Credit Agreement shall be binding upon and inurthéobenefit of the Borrowers, the Guarantors Atiministrative Agent and each Lender
and their respective successors and assigns.

(b) The term of this Credit Agreement shall be lumti Loans, LOC Obligations or any other amountgée hereunder or under any of the
other Credit Documents shall remain outstandingd, etters of Credit shall be outstanding, all of @redit Party Obligations have been
irrevocably satisfied in full and all of the Commitnts hereunder shall have expired or been terednat

11.14 Confidentiality.

The Administrative Agent and each Lender (each,emtling Party") agrees to keep confidential angiimfation furnished or made available
to it by the Borrowers pursuant to this Credit Agreent that is marked confidential; provided thahimg herein shall prevent any Lending
Party from disclosing such information (a) to anlyes Lending Party or any Affiliate of any LendiRgrty, or any officer, director, employee,
agent, or advisor of any Lending Party or Affilimany Lending Party, (b) to any other Persom#sonably incidental to the administration
of the credit facility provided herein, (c) as r@gd by any law, rule, or regulation, (d) upon trder of any court or administrative agency,
(e) upon the request or demand of any regulatoep@gor authority, (f) that is or becomes availabléhe public or that is or becomes
available to any Lending Party other than as alre$a disclosure by any Lending Party prohibibsdthis Credit Agreement, (g) in
connection with any litigation to which such LengliRarty or any of its Affiliates may be a partynesessary to fully assert its claims or to
defend itself with respect to such litigation oraéiserwise required in connection with any othégdition to which such Lending Party or any
of its Affiliates may be a party,

(h) to the extent necessary in connection withetkercise of any remedy under this Credit Agreeroeriny other Credit Document, and (i)
subject to provisions substantially similar to ta@®ntained in this Section 11.14, to any actug@roposed participant or assignee.
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11.15 Conflict.

To the extent that there is a conflict or incoresisty between any provision hereof, on the one hamdl any provision of any Credit
Document, on the other hand, this Credit Agreersbatl control.

[Signature Page to Follow]
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IN WITNESS WHEREOF, each of the parties heretodsased a counterpart of this Credit Agreement tdubg executed and delivered as

the date first above written.

BORROWERS:

GUARANTORS:

HIGHWOODS REALTY LIMI
PARTNERSHIP
By: HIGHWOODS PR

HIGHWOODS PROPERTIES,
HIGHWOODS SERVICES, |
HIGHWOODS FINANCE, LL
By: HIGHWOODS PR
HIGHWOODS/TENNESSEE H
L.P.
By: HIGHWOODS/TE

By: /s/ Ronald P. Gi
Name: Ronald P.
Title: President

SOUTHEAST REALTY OPTI
HIGHWOODS/FLORIDA GP
HIGHWOODS/TENNESSEE P

ATRIUM ACQUISITION CO
HIGHWOODS/FLORIDA HOL
By: HIGHWOODS FL
PINELLAS NORTHSIDE PA
By: HIGHWOODS/FL
By: HIGHWOO
PINELLAS BAY VISTA PA
By: HHGHWOODS/FLORIDA
By: HIGHWOODS/FL

(Signatures continued on next

TED
OPERTIES, INC.

INC.

NC.

C

OPERTIES, INC.
OLDINGS,

NNESSEE PROPERTIES, INC.

Gibson
and Chief Executive Officer

ONS CORP.

CORP.

ROPERTIES, INC.

RP.

DINGS, L.P.

ORIDA GP CORP.
RTNERS, LTD.

ORIDA HOLDINGS, L.P.
DS/FLORIDA GP CORP.
RTNERS, LTD.
HOLDINGS, L.P.
ORIDA GP CORP.
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DOWNTOWN CLEARWATE
LTD.
By:HIGHWOODS/FLO
L.P.
By:HIGHWOODS/F
SISBROS, LTD.
By:HIGHWOODS/ F
By: HIGHWO
SHOCKOE PLAZA INVE
By:HIGHWOODS REA
PARTNERSHIP
By:HIGHWOODS
RC ONE LLC
By:HIGHWOODS SE
HPI TITLE AGENCY,
By:HIGHWOODS RE
PARTNERSHIP
By:HIGHWOODS
ALAMEDA TOWERS DEV
COMPANY
BOARD OF TRADE RED
CORPORATION
CHALLENGER, INC.
GUARDIAN MANAGEMEN
HIGHWOODS/CYPRESS
By:HIGHWOODS/FL
L.P.
By:HIGHWOODS
CORP.
HIGHWOODS/INTERLAC
HOLDINGS, L.P.
By:HIGHWOODS/ F
L.P.
By:HIGHWOODS/
CORP.
HIGHWOODS CONSTRUC
SERVICES, LLC
By:HIGHWOOD SER

(Signatures continued on next

R TOWER,

RIDA HOLDINGS,
LORIDA GP CORP.
LORIDA HOLDINGS, L.P.
ODS/FLORIDA GP CORP.
STORS, L.C.

LTY LIMITED
PROPERTIES, INC.
RVICES, INC.

LLC

ALTY LIMITED

PROPERTIES, INC.
ELOPMENT

EVELOPMENT

T, INC.

COMMONS LLC
ORIDA HOLDINGS,
/FLORIDA GP

HEN

LORIDA HOLDINGS,
FLORIDA GP

TION

VICES, INC.

page)



HIGHWOODS DLF, LLC
By:HIGHWOODS REA
PARTNERSHIP
By:HIGHWOODS
HIGHWOODS DLF I,
By:HIGHWOODS REA
PARTNERSHIP
By:HIGHWOODS
HIGHWOODS WELLNESS
By:HIGHWOODS SER
HIGHWOODS 3322, LL
By HIGHWOODS/FL
L.P.
By:HIGHWOODS
THE J. C. NICHOLS
KC CONDOR, INC.
MARLEY CONTINENTAL
KANSAS
By:HIGHWOODS PRO
NICHOLS PLAZA WEST
OZARK MOUNTAIN VIL
PLAZA LAND COMPANY
SHADOW CREEK I, LL
By:HIGHWOODS REA
PARTNERSHIP
By:HIGHWOODS
SOMEDAY, INC.

4551 COX ROAD LLC
By:HIGHWOODS RE
PARTNERSHIP
By:HIGHWOODS

(Signatures continued on next

LTY LIMITED
PROPERTIES, INC.
LLC

LTY LIMITED
PROPERTIES, INC.
CENTER, LLC
VICES, INC.

C

ORIDA HOLDINGS,

/FLORIDA GP CORP.
REALTY COMPANY

HOMES OF
PERTIES, INC.
, INC.

LAGE, INC.

C
LTY LIMITED

PROPERTIES, INC.

ALTY LIMITED
PROPERTIES, INC.

page)



4600 COX ROAD LLC
By:HIGHWOODS/FL
L.P.
By:HIGHWOODS
CORP.
581 HIGHWOODS, L.P
By:HIGHWOODS/F
L.P.
By:HIGHWOOD
CORP.

By: /s/ Ronald P.
Name: Ronald
Title: Presi
Officer

ORIDA HOLDINGS,

/FLORIDA GP

LORIDA HOLDINGS,

S/FLORIDA GP

Gibson

P. Gibson
dent and Chief Executive



LENDERS:

BANK OF AMERI CA, N A,

individually in its capacity as a Lender
and in its capacity as Administrative Agent

By: /s/ Terence Hatton
Nanme: Terence Hatton
Title: Senior Vice President

WELLS FARGO BANK, NATI ONAL ASSCCI ATI ON
individually in its capacity as a Lender
and in its capacity as Syndication Agent

By: /s/ Authorized Signatory

Name:
Title:

WACHOVI A BANK, N. A
individually in its capacity as a Lender
and in its capacity as Docunmentation Agent

By: /s/ Authorized Signatory

Name:
Title:

COMVERZBANK AG,

NEW YORK AND GRAND CAYMAN BRANCHES
individually in its capacity as a Lender
and as Managi ng Agent

By: /s/ Authorized Signatory

Narme:
Title:

By: /s/ Authorized Signatory

Name:
Title:

PNC BANK, NATI ONAL ASSCCI ATI ON
individually in its capacity as a Lender
and as a Co- Agent

By: /s/ Authorized Signatory

Name:
Title:

[ signature pages continue]



AMSOUTH BANK
individually in its capacity as a Lender
and as a Co-Agent

By: /s/ Authorized Signatory

Name:
Title:

SOUTHTRUST BANK
individually in its capacity as a Lender
and as a Co-Agent

By: /s/ Authorized Signatory

Name:
Title:

CENTURA BANK
individually in its capacity as a Lender
and as a Co-Agent

By: /s/ Authorized Signatory

Name:
Title:

BRANCH BANKING AND TRUST COMPANY
individually in its capacity as a Lender
and as a Co-Agent

By: /s/ Authorized Signatory

Name:
Title:

ERSTE BANK, NEW YORK BRANCH
individually in its capacity as a Lender

By: /s/ Authorized Signatory

Name:
Title:

By: /s/ Authorized Signatory

End of Filing
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