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ltem 1.01  Entry into a Material Definitive Agreement

Item 2.03  Creation of Direct Financial Obligation or an Obligation under an Off-Balance Sheet Agreement of a Registral

On September 1, 2015, Terreno Realty LLC (the “Canyp), a wholly-owned subsidiary of Terreno Redlgrporation (the “Parent
Guarantor”), and the Parent Guarantor enteredaimiote Purchase Agreement (the “Note Purchase Agreg) with the various purchasers
named therein (the “Purchasers”) in connection &itirivate placement of senior guaranteed notedetimhe Note Purchase Agreement, the
Company will sell to the Purchasers $100,000,008eo0for guaranteed notes of which (i) $50,000,@fif¥egate principal amount are
designated as its 4.23% Senior Guaranteed Notees3e due September 1, 2022 (the “Series A Notast! (i) $50,000,000 aggregate
principal amount are designated as its 4.65% S&haranteed Notes, Series B, due October 13, 20827 %eries B Notes” and, together
with the Series A Notes, the “Notes”). The SerieN@es bear interest at a rate of 4.23% per anpaggble semiannually, on the 1st day of
March and September in each year until maturitjpro@ncing on March 1, 2016. The Series B Notes in¢eest at a rate of 4.65% per
annum, payable semiannually, on the 13th day ofl Apd October in each year until maturity, commegon April 13, 2016. The entire
principal amount of the Series A Notes is due amghple on September 1, 2022 and the entire prihaipaunt of the Series B notes is due
and payable on October 13, 2027. The sale and aseobf the Series A Notes occurred on Septeml#815 and the sale and purchase of the
Series B Notes will occur at a closing on Octoli&r2015, subject to the satisfaction of customéwging conditions.

The Company may prepay at any time all, or frometimtime any part of, any series of the Notegnramount not less than 10% of the
aggregate principal amount of such series of thiedthen outstanding in the case of a partial yrepat, at 100% of the principal amount so
prepaid plus a make-whole premium as set forthénNote Purchase Agreement. The obligations o€trapany under the Notes are
unconditionally guaranteed by the Parent Guaraatdrby each of the Company’s subsidiaries thataguiees or otherwise becomes liable at
any time, whether as a borrower or an additionaiosborrower or otherwise, for or in respect of amebtedness under the Company’s
Primary Credit Facility (as defined in the Note ¢hase Agreement).

In the event of a Change of Control (as defineth@Note Purchase Agreement), each holder of thesNuoay require the Company to pre
the entire unpaid principal amount of the Notesliwl such holder at a price equal to 100% of tlecfral amount of such Notes together
with accrued and unpaid interest thereon, but witlamy Make-Whole Amount (as defined in the NotecRase Agreement) or other
premium.

The Note Purchase Agreement contains restrictivertants that, among other things, restrict thatglif the Company to: (i) enter into
transactions with affiliates; (ii) merge, consotielaransfer or lease all or substantially alltefassets; (iii) create liens; and (iv) make cartai
investments, and the Company is required to comjily certain additional requirements with respecjtialifying unencumbered properties
as defined and set forth therein. Subject to aedanditions, the covenant with respect to qualdfyunencumbered properties will be
removed, amended or otherwise modified to be mptess restrictive if the analogous covenant inRhienary Credit Facility is so removed,
amended or otherwise modified.

The Note Purchase Agreement also includes thewoitpfinancial covenants, which require that ther@any and the Parent Guarantor will
not permit: (i) the unencumbered property pool tage ratio to be greater than 60% at any timeg@i)solidated total indebtedness, less
restricted cash and cash equivalents, to be mare@t60x consolidated gross asset value at any (iip@djusted EBITDA to be less than
1.50x consolidated fixed charges at any time;gaqured indebtedness, in the aggregate at anyttirbe, more than 40% of consolidated
gross asset value; (v) the unsecured debt servi@rage to be less th.



1.75 to 1.00 at any time; (vi) recourse indebtedrileat constitutes secured indebtedness, in thregaig at any time, to be more than 10% of
consolidated gross asset value; or (vii) consadidaangible net worth of the Company on a constditldasis with the Parent Guarantor and
its subsidiaries to be less than $349,300,00 [#36 @f the equity contributions or sales of capstalck received by the Parent Guarantor, the
Company or any of its subsidiaries after May 8,£2Qfrovided, however, that subject to certain ctons the financial covenants describe:
(v), (vi) and (vii) above will be removed, amendmadtherwise modified to be more or less restrectithe analogous financial covenants in
the Primary Credit Facility are so removed, amermfegtherwise modified.

The Note Purchase Agreement contains customarjtewédefault (subject in certain cases to spettiigre periods), including but not
limited to payment defaults, cross defaults withtaa other indebtedness, breaches of covenantbamduptcy events. In the case of an
event of default, the Purchasers may, among o#émeedies, accelerate the payment of all obligations.

The above summary of the Note Purchase Agreemest miat purport to be complete and is qualifiedsrentirety by reference to the full te
of the Note Purchase Agreement. A copy of the Natechase Agreement, including the forms of theeSehi Note and Series B Note, is
attached as Exhibit 10.1 to this Current ReporFform 8-K and incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits

(d) Exhibits

Exhibit

Numbe Descriptiot

10.1* Note Purchase Agreement dated as of Septembed %, @thong the Company, the Parent Guarantor andgtigitions name:

in Schedule B thereto as purchas

* Filed herewitr



SIGNATURE

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

TERRENO REALTY CORPORATIOP

Date: September 8, 2015 By: /s/ Jaime J. Cannon
Jaime J. Cannc
Executive Vice President and Chief Financial Offi
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Exhibit 10.1

E XECUTION V ERSION

T ERRENOR EALTY LLC
T ERRENOR EALTY C ORPORATION
$100,000,000

4.23% Senior Guaranteed Notes, Series A, due Septetn 2022
4.65% Senior Guaranteed Notes, Series B, due Qci@)e027

N OTEP URCHASEA GREEMENT
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T ERRENO R EALTY LLC
101 Montgomery Street, Suite 200
San Francisco, CA 94104

T ERRENO R EALTY C ORPORATION
101 Montgomery Street, Suite 200
San Francisco, CA 94104

4.23% Senior Guaranteed Notes, Series A, due Septeln 2022
4.65% Senior Guaranteed Notes, Series B, due Qci@)e027

September 1, 20:

To EACH OF THEP URCHASERSL ISTED IN
S CHEDULEB H ERETO:

Ladies and Gentlemen:

Terreno Realty LLC, a Delaware limited liabilityropany (together with any successor thereto thairhes a party hereto
pursuant to Section 10.2, tH@ompany” ) and Terreno Realty Corporation, a Maryland caafion (together with any successor thereto that
becomes a party hereto pursuant to Section 1@®2P#rent Guarantor” ) agree with each of the Purchasers as follows:

SECTION 1. A UTHORIZATION OF N OTES.

The Company will authorize the issue and sale p$%8,000,000 aggregate principal amount of it8% ZSenior Guaranteed
Notes, Series A due September 1, 2022 Series A Notes) and (b) $50,000,000 aggregate principal amodiitsat.65% Senior
Guaranteed Notes, Series B due October 13, 2087 @bries B Notesand together with the Series A Notes, such terindiaide any such
notes as amended, restated or otherwise modifiea fime to time pursuant to Section 17 and inclgdiny such notes issued in substitution
therefor pursuant to Section 13, tiNotes” ). The Series A Notes and the Series B Notes bkaduibstantially in the form set out in Schedule
1-A and Schedule 1-B, respectively. Certain caigital and other terms used in this Agreement alieetkin Schedule A. References to a
“Schedule” are references to a Schedule attach#dsté\greement unless otherwise specified. Refayeto a “Section” are references to a
Section of this Agreement unless otherwise spetifie

SECTION 2. S ALE AND P URCHASE OF N OTES.

Section 2.1. Sale and Purchase of NoteSubject to the terms and conditions of this Agreet, the Company will issue and sell to
each Purchaser and each Purchaser will purchasettiieo Company, at the applicable Closing as pravfdein Section 3, Notes in the
principal



Terreno Realty LLC Note Purchase Agreemi

amount and series specified opposite such Purchasane in Schedule B at the purchase price of 160#te principal amount thereof. The
Purchasers’ obligations hereunder are several angimt obligations and no Purchaser shall hayel@tility to any Person for the
performance or non-performance of any obligatiormby other Purchaser hereunder.

Section 2.2. Guaranties The payment by the Company of all amounts due reispect to the Notes and the performance by the
Company of its obligations under this Agreement & absolutely and unconditionally guaranteedngyRarent Guarantor and certain of its
Subsidiaries pursuant to (i) the guarantee of #ref contained in Section 23 herein and (ii) thergnty agreement of certain Subsidiaries
substantially in the form of Schedule 2 attachegtoeand made a part hereof (th8ubsidiary Guaranty ).

SECTION 3. CLOSING .

The sale and purchase of the Notes to be purchmsedch Purchaser shall occur at the offices oé@rerg Traurig, LLP, 77 We
Wacker Drive, Suite 3100, Chicago, Illinois 606819:00 a.m., Chicago time, (i) with respect to 8®gies A Notes, at a closing on
September 1, 2015 (tlEirst Closing” ) and (ii) with respect to the Series B Notes alioaing on October 13, 2015 (th&&cond Closing,
each of the First Closing and the Second Closimggoeferred to herein as, a&Closing”). At each Closing the Company will deliver to Bac
Purchaser the Notes to be purchased by such Perdhabe form of a single Note (or such greateanber of Notes of such series in
denominations of at least $100,000 as such Purchzsgrequest) dated the date of such Closing egidtered in such Purchaser’'s name (or
in the name of its nominee), against delivery byhsBurchaser to the Company or its order of immebjiavailable funds in the amount of
purchase price therefor by wire transfer of immtdyaavailable funds for the account of the Compmgiccount number 359681280095 at
KeyBank, 127 Public Sq., Cleveland, OH 44114, ABA#001039, Account Name: Terreno Realty Corporatioat the Closing the
Company shall fail to tender such Notes to any Raser as provided above in this Section 3, or &tlyeoconditions specified in Section 4
shall not have been fulfilled to such Purchaseatssfaction, such Purchaser shall, at its electi@relieved of all further obligations under
this Agreement, without thereby waiving any righteh Purchaser may have by reason of any of thditcamms specified in Section 4 not
having been fulfilled to such Purchaser’s satisacor such failure by the Company to tender suokebl

SECTION 4. C oNDITIONS TO C LOSING .
Each Purchaser’s obligation to purchase and pathéoNotes to be sold to such Purchaser at thérglés subject to the
fulfillment to such Purchaser’s satisfaction, ptioror at such Closing, of the following conditions
Section 4.1. Representations and Warranties

(8) Representations and Warranties of the Comy. The representations and warranties of the Comathis Agreement
shall be correct when made and at the Clos

-2



Terreno Realty LLC Note Purchase Agreemi

(b) Representations and Warranties of the Parent Guare. The representations and warranties of the P&wgatantor in thi
Agreement shall be correct when made and at thsirigjc

(c) Representations and Warranties of the Subsidiargréutors. The representations and warranties of the Subgidi
Guarantors in the Subsidiary Guaranty shall beecbmvhen made and at the Closi

Section 4.2. Performance; No DefaultThe Company, the Parent Guarantor and each Satys@uarantor shall have performed and
complied with all agreements and conditions comdiim this Agreement and the Subsidiary Guararstypglicable, required to be performed
or complied with by it prior to or at the Closingdafrom the date of this Agreement to the Closisguaning that Sections 9 and 10 are
applicable from the date of this Agreement. Fromdhte of this Agreement until the Closing, befamd after giving effect to the issue and
sale of the Notes (and the application of the prdsghereof as contemplated by Section 5.14), riaulteor Event of Default shall have
occurred and be continuing. None of the Compare/Prent Guarantor or any Subsidiary shall haveredtnto any transaction since the
date of the Memorandum that would have been priuldy Section 10 had such Section applied sinck date.

Section 4.3. Compliance Certificates

(a) Officer’s Certificate of the Companyrhe Company shall have delivered to such Purcteas®fficer’s Certificate, dated the
date of the Closing, certifying that the conditi@pecified in Sections 4.1(a), 4.2 and 4.9 have lhallled.

(b) Secretary’s Certificate of the Companyhe Company shall have delivered to such Purclasertificate of its Secretary or
Assistant Secretary, dated the date of the Closiegifying as to (i) the resolutions attached #terand other corporate proceedings relatit
the authorization, execution and delivery of the@dand this Agreement and (ii) the Company’s amgdional documents as then in effect.

(c) Officer’s Certificate of the Parent Guarantoirhe Parent Guarantor shall have delivered to Burhhaser an Officer’s
Certificate, dated the date of the Closing, cerfythat the conditions specified in Sections 4142 and 4.9 have been fulfilled.

(d) Secretary’s Certificate of the Parent Guarantdrhe Parent Guarantor shall have delivered to Burbhaser a certificate of its
Secretary or Assistant Secretary, dated the dateedElosing, certifying as to (i) the resolutiattached thereto and other corporate
proceedings relating to the authorization, execuéiod delivery of the Notes and this Agreement(@hthe Parent Guarant@’organizatione
documents as then in effect.

(e) Officer’s Certificate of the Subsidiary Guarantor&ach Subsidiary Guarantor shall have deliveresuitdh Purchaser an
Officer’s Certificate, dated the date of the Clasinertifying that the conditions specified in Sec$ 4.1(c) and 4.2 have been fulfilled.

(f) Secretary’s Certificate of the Subsidiary GuarastoEach Subsidiary Guarantor shall have delivereslith Purchaser a
certificate of its Secretary or Assistant Secretdated the date of the Closing, certifying as)tthé resolutions attached thereto and other
corporate, limited liability company or partnersiigs the case may be) proceedings relating toutimezation, execution and delivery of the
Subsidiary Guaranty and (ii) such Subsidiary Guartamorganizational documents as then in effect.

-3



Terreno Realty LLC Note Purchase Agreemi

Section 4.4. Opinions of CounselSuch Purchaser shall have received opinionsrm fond substance satisfactory to such
Purchaser, dated the date of the Closing (a) framd@in Procter LLP, counsel for the Company, theeRaGuarantor and Subsidiary
Guarantors, covering the matters set forth in Saleed.4(a) and covering such other matters incittetite transactions contemplated hereby
as such Purchaser or its counsel may reasonahlgse(pnd the Company and Parent Guarantor hemebyéts its counsel to deliver such
opinion to the Purchasers) and (b) from Greenbeagrig, LLP, the Purchasers’ special counsel imeation with such transactions,
substantially in the form set forth in Schedule(d)4ind covering such other matters incident tdvdtemsactions as such Purchaser may
reasonably request.

Section 4.5. Purchase Permitted By Applicable LavEtc . On the date of the Closing such Purchaser’s mselof Notes shall (a) be
permitted by the laws and regulations of each glict®on to which such Purchaser is subject, with@gburse to provisions (such as section
1405(a)(8) of the New York Insurance Law) permgtlimited investments by insurance companies withestriction as to the character of
the particular investment, (b) not violate any &gle law or regulation (including, without limitan, Regulation T, U or X of the Board of
Governors of the Federal Reserve System) and (Quipect such Purchaser to any tax, penalty bilitiaunder or pursuant to any applica
law or regulation, which law or regulation was moeffect on the date hereof. If requested by deaithaser, such Purchaser shall have
received an Officer’'s Certificate certifying asstach matters of fact as such Purchaser may redgaspezify to enable such Purchaser to
determine whether such purchase is so permitted.

Section 4.6. Sale of Other Notes(a) Contemporaneously with the Closing the Comsdnall sell to each other Purchaser and each
other Purchaser shall purchase the Notes to bénased by it at the Closing as specified in ScheBule

(b) On or prior to the Second Closing, the Firgisiig shall have been completed in accordancethighAgreement and i
Series A Notes shall have been issued and belifofak and effect.

Section 4.7. Payment of Special Counsel Fee#/ithout limiting Section 15.1, the Company shale paid on or before the Closing
the fees, charges and disbursements of the Purshapecial counsel referred to in Section 4.4@éxtent reflected in a statement of such
counsel rendered to the Company at least one BissiDay prior to the Closing.

Section 4.8. Private Placement NumberA Private Placement Number issued by Standard@&’'® CUSIP Service Bureau (in
cooperation with the SVO) shall have been obtafoe@ach series of Notes.

-4-
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Section 4.9. Changes in Corporate StructureNeither the Company, the Parent Guarantor norSarsidiary Guarantor shall have
changed its jurisdiction of incorporation or orgaation, as applicable, or been a party to any nmengeonsolidation or succeeded to all or
substantial part of the liabilities of any othetign at any time following the date of the mosteat financial statements referred to in
Schedule 5.5.

Section 4.10. Subsidiary Guaranties As to each Subsidiary which on the date hereafgsarantor of, or is a borrower under, the
Primary Credit Agreement, the Company will causehesuch Subsidiary to enter into the Subsidiaryr&uty and deliver an executed copy
thereof to such Purchaser. The Subsidiary Guasdrail be in full force and effect.

Section 4.11. Funding Instructions At least three Business Days prior to the datheiClosing, each Purchaser shall have received
written instructions signed by a Responsible Offize letterhead of the Company confirming the infation specified in Section 3 including
(i) the name and address of the transferee bahkugh transferee bank’s ABA number and (iii) #ueount name and number into which the
purchase price for the Notes is to be deposited.

Section 4.12. Proceedings and Documentall corporate and other proceedings in connectvith the transactions contemplated by
this Agreement and all documents and instrumeridémt to such transactions shall be satisfactoguth Purchaser and its special counsel,
and such Purchaser and its special counsel shalieaeived all such counterpart originals or Giedior other copies of such documents as
such Purchaser or such special counsel may redgaegoest.

SECTION 5. R EPRESENTATIONS AND W ARRANTIES OF THE C OMPANY AND THE P ARENT G UARANTOR .

As of the date of this Agreement and as of the da&osing, each of the Company and Parent Guaraepresents and warrants
to each Purchaser that:

Section 5.1. Organization; Power and Authority. The Company is a limited liability company dulsganized, validly existing and in
good standing under the laws of its jurisdictioroafanization, and is duly qualified as a foreignited liability company and is in good
standing in each jurisdiction in which such quaétion is required by law, other than those judidis as to which the failure to be so
qualified or in good standing could not, individyadr in the aggregate, reasonably be expectedve h Material Adverse Effect. The Parent
Guarantor is a corporation duly organized, valighjsting and in good standing under the laws glitisdiction of organization, and is duly
qualified as a foreign corporation and is in goahding in each jurisdiction in which such qualiion is required by law, other than those
jurisdictions as to which the failure to be so dfied or in good standing could not, individually ia the aggregate, reasonably be expectt
have a Material Adverse Effect. Each of the Compamy the Parent Guarantor has the corporate aelintiability company power and
authority to own or hold under lease the propeitipsirports to own or hold under lease, to trahffae business it transacts and proposes to
transact, to execute and deliver this Agreementwaitt respect to the Company only, the Notes, tarkerform the provisions hereof and
thereof.

-5
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Section 5.2. Authorization, Etc. This Agreement and, with respect to the Companly, the Notes, have been duly authorized by all
necessary corporate or limited liability compantgiaton the part of the Company and the Parent &uar, and this Agreement constitutes,
and upon execution and delivery thereof each Ndtewanstitute, a legal, valid and binding obligatiof the Company and the Parent
Guarantor, as applicable, enforceable against ttlepany and the Parent Guarantor in accordanceitwitarms, except as such enforceab
may be limited by (i) applicable bankruptcy, ingatey, reorganization, moratorium or other simitaws affecting the enforcement of
creditors’rights generally and (ii) general principles of egregardless of whether such enforceabilitydagidered in a proceeding in eqt
or at law).

Section 5.3. Disclosure The Company, through its agents, KeyBanc Camaakets Inc. and Mitsubishi UFJ Securities (USA.
has delivered to each Purchaser a copy of a Contfadérivate Placement Memorandum, dated July Z€i&'Memorandum” ), relating to
the transactions contemplated hereby. The Memorarfdirly describes, in all material respects, teeayal nature of the business and
principal properties of the Parent Guarantor, tben@any and its Subsidiaries. This Agreement, theabtandum, the financial statements
listed in Schedule 5.5, the documents, certificatesther writings delivered to the Purchasers bgrobehalf of the Company and the Parent
Guarantor prior to July 21, 2015 in connection with transactions contemplated hereby and ideatifisSchedule 5.3, the Parent Guararstor
Annual Report on Form 10-K for the year ended Ddwamn31, 2014 and the Parent Guarantor's QuartexfyoR on Form 1@ for the quarte
ended March 31, 2015 (this Agreement, the Memonamduch documents, certificates or other writingd such financial statements
delivered to each Purchaser pursuant to this Ageegrnthe Parent Guarantor's Annual Report on FOrK Tor the year ended December 31,
2014 and the Parent Guarantor’s Quarterly RepoRaym 10-Q for the quarter ended March 31, 201B6deéferred to, collectively, as the
“Disclosure Documents”), taken as a whole, do not contain any untrue stateofea material fact or omit to state any matefiagt necessal
to make the statements therein not misleadingyht bf the circumstances under which they were maawided, that, with respect to any
projected financial information, the Company anel Brarent Guarantor represent only that such infiomaas prepared in good faith based
on assumptions the Company and Parent Guaranieveelto be reasonable at the time. Except asodiedlin the Disclosure Documents,
since December 31, 2014, there has been no chartlge financial condition, operations, businesepprties or prospects of the Parent
Guarantor, the Company or any Subsidiary exceptgdsthat could not, individually or in the aggregaeasonably be expected to have a
Material Adverse Effect. There is no fact knowrthe Company that could reasonably be expectedve dlaterial Adverse Effect that has
not been set forth herein or in the Disclosure Doents.

Section 5.4. Organization and Ownership of Shared Subsidiaries. (a) Schedule 5.4 contains (except as noted tijecemplete and
correct lists of (i) the Parent GuarantoBubsidiaries, showing, as to each Subsidiaryndinge thereof, the jurisdiction of its organizatiand
the percentage of shares of each class of itsatapitck or similar equity interests outstandingned by the Parent Guarantor and each other
Subsidiary, (i) the Investment Affiliates of thesolidated Group, including the correct legal naringuch Investment Affiliate, the type of
legal entity which each such Investment Affiliateaind the type
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and amount of all equity interests in such InvesinAdfiliate held directly or indirectly by membedd the Consolidated Group and (iii) the
Parent Guarantor's and Company'’s directors andseffficers. The Company shall be permitted to madtditions and deletions to Schedule
5.4 after September 1, 2015, but prior to the Seé&iosing so long as (a) the Company shall haveiged an updated copy of Schedule 5.4
to the Purchasers not less than five (5) Business Prior to the date of Closing and (b) any suwddiitions or deletions are in all respects
reasonably satisfactory to the Purchasers as atmmtb Closing.

(b) All of the outstanding shares of capital stoclsimilar equity interests of each Subsidiary shawSchedule 5.4 as being
owned by the Parent Guarantor or another membiiec€onsolidated Group, as applicable, have bekdlyw&ssued, are fully paid and non-
assessable and are owned by the Parent Guararetooibrer member of the Consolidated Group freecseat of any Lien that is prohibited
this Agreement.

(c) Each Subsidiary is a corporation or other legity duly organized, validly existing and, whagplicable, in good standing
under the laws of its jurisdiction of organizatiamd is duly qualified as a foreign corporatiorotiter legal entity and, where applicable, is in
good standing in each jurisdiction in which suchldication is required by law, other than thosggdictions as to which the failure to be so
qualified or in good standing could not, individyadr in the aggregate, reasonably be expectedve h Material Adverse Effect. Each such
Subsidiary has the corporate or other power antbgity to own or hold under lease the propertigaiitports to own or hold under lease and
to transact the business it transacts and propgosemnsact, except where the failure or non-coamglée of the same could not, individually or
in the aggregate, reasonably be expected to riesalMaterial Adverse Effect.

(d) No Subsidiary is subject to any legal, regulataontractual or other restriction (other thae #yreements listed on Schedule
5.4, customary limitations imposed by corporate tavgimilar statutes or any Non-Recourse Indebtssineestricting the ability of such
Subsidiary to pay dividends out of profits or makey other similar distributions of profits to tharBnt Guarantor or any of its Subsidiaries
that owns outstanding shares of capital stockroilai equity interests of such Subsidiary.

Section 5.5. Financial Statements; Material Liabilies. The Company has delivered to each Purchasersoptée financial
statements of the Consolidated Group listed on @dke5.5. All of such financial statements (inchglin each case the related schedules and
notes) fairly present in all material respectsdbmsolidated financial position of the Consolida@aup as of the respective dates specified in
such Schedule and the consolidated results of dpeirations and cash flows for the respective gerém specified and have been prepared in
accordance with GAAP consistently applied througdhba periods involved except as set forth in tbies thereto (subject, in the case of any
interim financial statements, to normal year-engistthents). The Parent Guarantor, the Companytarglbsidiaries do not have any
Material liabilities that are not disclosed in thisclosure Documents.

Section 5.6. Compliance with Laws, Other Instrumerd, Etc. The execution, delivery and performance by thengany and the
Parent Guarantor of this Agreement and, with resjpetiie Company only, the Notes, will not (i) c@vene, result in any breach of, or
constitute a
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default under any (a) indenture, mortgage, deddust, loan, purchase or credit agreement, leas@ynther agreement or instrument to
which the Parent Guarantor, the Company or anyi8ialng is bound or by which the Parent Guarantoe, Company or any Subsidiary or ¢

of their respective properties may be bound orctéfit or (b) limited liability company or corporatbarter, operating agreement or by-laws or
any other legal entity organizational documentsiembers or shareholders agreement or similar agmtewr (ii) result in the creation of a
Lien in respect of any property of the Parent Goima the Company or any Subsidiary under any efapreements, instruments or docunr
described in the foregoing clause (i), or (i) 8ian with or result in a breach of any of the texnconditions or provisions of any order,
judgment, decree or ruling of any court, arbitrainGovernmental Authority applicable to the Pa®narantor, the Company or a

Subsidiary or (iv) violate any provision of anytst& or other rule or regulation of any GovernmeAtathority applicable to the Parent
Guarantor, the Company or any Subsidiary, exceptgh case (excluding clauses (i)(b) and (ii) m@rdiat could not, individually or in the
aggregate, reasonably be expected to have a Maeiarse Effect.

Section 5.7. Governmental Authorizations, Etc No consent, approval or authorization of, or s&gtion, filing or declaration with,
any Governmental Authority is required in connettiath the execution, delivery or performance by @ompany or the Parent Guarantor of
this Agreement or, with respect to the Company cthlg Notes.

Section 5.8. Litigation; Observance of Agreement§tatutes and Orders. (a) There are no actions, suits, investigatians o
proceedings pending or, to the best knowledgeefthmpany or the Parent Guarantor, threatenedsighaParent Guarantor, the Company
or any Subsidiary or any property of the Parentr@uiar, the Company or any Subsidiary in any coutiefore any arbitrator of any kind or
before or by any Governmental Authority that couhdlividually or in the aggregate, reasonably bpested to have a Material Adverse
Effect.

(b) None of the Parent Guarantor, the Company ngrSabsidiary is (i) in default under any agreenwrinstrument to which it i
a party or by which it is bound, (i) in violatiaf any order, judgment, decree or ruling of anyrgaarbitrator or Governmental Authority or
(iii) in violation of any applicable law, ordinanceile or regulation of any Governmental Autho(itycluding, without limitation,
Environmental Laws, the USA PATRIOT Act or any bétother laws and regulations that are referréd 8ection 5.16), in the case of each
of clauses (i), (ii) and (iii), which default oralation could, individually or in the aggregateasenably be expected to have a Material
Adverse Effect.

Section 5.9. Taxes The Parent Guarantor, the Company and its Surgdihave filed all tax returns that are requtcellave been file
in any jurisdiction, and have paid all taxes shdavbe due and payable on such returns and all takes and assessments levied upon them
or their properties, assets, income or franchisethe extent such taxes and assessments have decenand payable and before they have
become delinquent, except for any taxes and assessifi) the amount of which, individually or iretggregate, is not Material or (ii) the
amount, applicability or validity of which is cunmtly being contested in good faith by appropriateceedings and with respect to which the
Parent Guarantor, the Company or a Subsidiarheasdse may be, has established adequate resea@rdance with GAAP.
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Neither the Company nor the Parent Guarantor krafvasiy basis for any other tax or assessment thaticindividually or in the aggregal
reasonably be expected to have a Material AdveifeetEThe charges, accruals and reserves on thieshaf the Parent Guarantor, the
Company and its Subsidiaries in respect of U.Serf@dstate or other taxes for all fiscal periodsadequate. The U.S. federal income tax
liabilities of the Parent Guarantor and its Sulzsids have been finally determined (whether byaeads completed audits or the statute of
limitations having run) for all fiscal years updad including the fiscal year ended December 31020

Section 5.10. Title to Property; LeasesThe Parent Guarantor, the Company and its Sutvsdihave good and sufficient title to their
respective properties that individually or in tlggeegate are Material, including all such propertiflected in the most recent audited bal:
sheet referred to in Section 5.5 or purported teehseen acquired by the Parent Guarantor, the Coynraany Subsidiary after such date
(except as sold or otherwise disposed of in theéarg course of business), in each case free aad of Liens prohibited by this Agreement.
All leases are valid and subsisting and are inféulte and effect, except where such failure tinfall force or effect could not, individually
or in the aggregate, reasonably be expected toddaterial Adverse Effect.

Section 5.11. Licenses, Permits, Etqa) The Parent Guarantor, the Company and itsi8ialnies own or possess all licenses, permits,
franchises, authorizations, patents, copyrightsppetary software, service marks, trademarks eadetnames, or rights thereto without
known conflict with the rights of others, exceptawé the failure to own or possess could not, imldiglly or in the aggregate, reasonably be
expected to have a Material Adverse Effect.

(b) To the best knowledge of the Parent Guaramtdrthe Company, no product or service of the Pagemirantor, the Company
or any of its Subsidiaries infringes in any resmaut license, permit, franchise, authorizationepgtcopyright, proprietary software, service
mark, trademark, trade name or other right ownedryother Person, except where such infringemauriticmot, individually or in the
aggregate, reasonably be expected to have a Maearse Effect.

Section 5.12. Compliance with ERISA (a) The Company, the Parent Guarantor and eat8/ARffiliate have operated and
administered each Plan in compliance with all aggtile laws except for such instances of noncomgdias have not resulted in and could
not, individually or in the aggregate, reasonaldyelpected to result in a Material Adverse Effdlcine of the Company, the Parent Guara
nor any ERISA Affiliate has incurred any liabilipursuant to Title | or IV of ERISA or the penalty excise tax provisions of the Code
relating to employee benefit plans (as definecetisn 3 of ERISA), and no event, transaction orditoon has occurred or exists that could,
individually or in the aggregate, reasonably beeexgd to result in the incurrence of any such liigltty the Company, the Parent Guarantor
or any ERISA Affiliate, or in the imposition of arlyen on any of the rights, properties or assethefCompany, Parent Guarantor or any
ERISA Affiliate, in either case pursuant to Titled IV of ERISA or to section 430(k) of the Codetorany such penalty or excise tax
provisions under the Code or federal law or secli@®8 of ERISA or by the granting of a securityenaist in connection with the amendment
of a Plan, other than such liabilities or Liensiemild not be individually or in the aggregate Matker
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(b) The present value of the aggregate benefililigls under each of the Plans (other than Mulpéoyer Plans), determined as of
the end of such Plan’s most recently ended plangeahe basis of the actuarial assumptions sgekcfbir funding purposes in such Plan’s
most recent actuarial valuation report, did noteextthe aggregate current value of the assetcbfRlan allocable to such benefit liabilities.
The term‘benefit liabilities” has the meaning specified in section 4001 of ERA8& the term$current value” and“present value” have
the meaning specified in section 3 of ERISA.

(c) The Parent Guarantor, the Company and its ERASifiates have not incurred withdrawal liabilisgand are not subject to
contingent withdrawal liabilities) under section042or 4204 of ERISA in respect of Multiemployer idahat individually or in the aggregate
are Material.

(d) The expected postretirement benefit obligatietermined as of the last day of the Parent Gtararmost recently ended
fiscal year in accordance with Financial AccountBtgndards Board Accounting Standards Codificafiopic 715-60, without regard to
liabilities attributable to continuation coveragamdated by section 4980B of the Code) of the Pa3eatrantor, the Company and its
Subsidiaries is not Material.

(e) The execution and delivery of this Agreemert tire issuance and sale of the Notes hereundenatilhvolve any transaction
that is subject to the prohibitions of section 49&RISA or in connection with which a tax couldibgosed pursuant to section 4975(c)(1)
(A)-(D) of the Code. The representation by the Campand the Parent Guarantor to each Purchadee fir$t sentence of this Section 5.12
(e) is made in reliance upon and subject to tharacy of such Purchaser’s representation in Seétidms to the sources of the funds to be
used to pay the purchase price of the Notes taibghpsed by such Purchaser.

Section 5.13. Private Offering by the Company None of the Company, the Parent Guarantor noormawacting on their behalf has
offered the Notes or any similar Securities foedal or solicited any offer to buy the Notes oy amilar Securities from, or otherwise
approached or negotiated in respect thereof with Rerson other than the Purchasers and not mane3th other Institutional Investors, each
of which has been offered the Notes at a privatefea investment. None of the Company, the Pa@rdrantor nor anyone acting on their
behalf has taken, or will take, any action that ldaubject the issuance or sale of the Notes todbistration requirements of section 5 of the
Securities Act or to the registration requiremerftany Securities or blue sky laws of any appliegbtisdiction.

Section 5.14. Use of Proceeds; Margin Regulationhe Company will apply the proceeds of the s&® Notes hereunder as set
forth in Section I.D. of the Memorandum. No partioé proceeds from the sale of the Notes hereumilldre used, directly or indirectly, for
the purpose of buying or carrying any margin stadtkin the meaning of Regulation U of the Board3afvernors of the Federal Reserve
System (12 CFR 221), or for the purpose of buyingasrying or trading in any Securities under sacbumstances as to involve the
Company in a
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violation of Regulation X of said Board (12 CFR 224 to involve any broker or dealer in a violatiohRegulation T of said Board (12 CFR
220). Margin stock does not constitute more thandb%he value of the consolidated assets of thesGligated Group and neither the
Company nor the Parent Guarantor has any pregentiion that margin stock will constitute more tH& of the value of such assets. As
used in this Section, the terms “margin stock” gnapose of buying or carryingshall have the meanings assigned to them in sajdiRi@on
u.

Section 5.15. Existing Indebtedness; Future Liens(a) Except as described therein, Schedule 5%5@eh a complete and correct |
of all outstanding Indebtedness of the Parent Guarathe Company and its Subsidiaries as of JuJy2815 (including descriptions of the
obligors and obligees, principal amounts outstagdimy collateral therefor and any Guaranties tifgreince which date there has been no
Material change in the amounts, interest rategjrginfunds, installment payments or maturitieshaf tndebtedness of the Parent Guarantor,
the Company or its Subsidiaries. Neither the PaBardrantor, the Company nor any Subsidiary is fauleand no waiver of default is
currently in effect, in the payment of any prindipainterest on any Indebtedness of the Parent&®war, the Company or such Subsidiary
and no event or condition exists with respect tp ladebtedness of the Parent Guarantor, the Compiaagy Subsidiary that would permit
(or that with notice or the lapse of time, or battould permit) one or more Persons to cause sutdblbedness to become due and payable
before its stated maturity or before its reguladheduled dates of payment.

(b) Except as disclosed in Schedule 5.15, neitieeParent Guarantor, the Company nor any Subsitasyagreed or consented to
cause or permit any of its property, whether nomedvor hereafter acquired, to be subject to a thiahsecures Indebtedness or to cause or
permit in the future (upon the happening of a aaygncy or otherwise) any of its property, whethawmwned or hereafter acquired, to be
subject to a Lien that secures Indebtedness diherRermitted Liens.

Section 5.16. Foreign Assets Control Regulationst&. (a) Neither the Parent Guarantor, the CompanyangrControlled Entity is
(i) a Person whose name appears on the list ofi@pjePesignated Nationals and Blocked Personsiphet by the Office of Foreign Assets
Control, United States Department of the TreasU@HAC” ) (an“OFAC Listed Person” ) (ii) an agent, department, or instrumentality of,
or is otherwise beneficially owned by, controlleddy acting on behalf of, directly or indirectlk)(@ny OFAC Listed Person or (y) any
Person, entity, organization, foreign country ajimge that is subject to any OFAC Sanctions Progi@an(iji) otherwise blocked, subject to
sanctions under or engaged in any activity in viofaof other United States economic sanctionduiting but not limited to, the Trading wi
the Enemy Act, the International Emergency Econdhaiwers Act, the Comprehensive Iran Sanctions, iat@bility and Divestment Act (“
CISADA ") or any similar law or regulation with respectitan or any other country, the Sudan Accountabditd Divestment Act, any
OFAC Sanctions Program, or any economic sanctiegslations administered and enforced by the Uritiadles or any enabling legislatior
executive order relating to any of the foregoinglléctively, “U.S. Economic Sanctions”) (each OFAC Listed Person and each other Person
entity, organization and government of a countrycdiéed in clause (i), clause (ii) or clause (#@)YBlocked Person”). Neither the Company
nor any Controlled Entity has been notified thatiame appears or may in the future appear onelistiaof Persons that engage in investr
or other commercial activities in Iran or any otbheuntry that is subject to U.S. Economic Sanctions
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(b) No part of the proceeds from the sale of théelliereunder constitutes or will constitute fuoliained on behalf of any
Blocked Person or will otherwise be used by theRaGuarantor, the Company or any Controlled Endiisectly or indirectly, (i) in
connection with any investment in, or any transangtior dealings with, any Blocked Person, or (ijeowise in violation of U.S. Economic
Sanctions.

(c) Neither the Parent Guarantor, the Company ngrGontrolled Entity (i) has been found in violatiof, charged with, or
convicted of, money laundering, drug traffickinggroristrelated activities or other money laundering pratiaccrimes under the Currency i
Foreign Transactions Reporting Act of 1970 (othsenknown as the Bank Secrecy Act), the USA PATRKaT or any other United States
law or regulation governing such activities (cofieely, “Anti-Money Laundering Laws” ) or any U.S. Economic Sanctions violations,
(ii) to the Company’s actual knowledge after makiha inquiry, is under investigation by any Goveemtal Authority for possible violation
of Anti-Money Laundering Laws or any U.S. Econor8&nctions violations, (iii) has been assessed penalties under any Anti-Money
Laundering Laws or any U.S. Economic SanctiongiWythas had any of its funds seized or forfeite@un action under any Anti-Money
Laundering Laws. Each of the Parent Guarantor k@dCompany has established procedures and cowtnadh it reasonably believes are
adequate (and otherwise comply with applicable tm@nsure that the Parent Guarantor, the Compashgach Controlled Entity is and will
continue to be in compliance with all applicablerent and future Anti-Money Laundering Laws and LESonomic Sanctions.

(d) (1) None of the Parent Guarantor, the Compamany Controlled Entity (i) has been charged withconvicted of bribery or
any other anti-corruption related activity undey applicable law or regulation in a U.S. or any #u$. country or jurisdiction, including but
not limited to, the U.S. Foreign Corrupt Practiées and the U.K. Bribery Act 2010 (collectivelAnti-Corruption Laws” ), (ii) to each of
the Parent Guarantor’s and the Company’s actuaklauge after making due inquiry, is under invedtaaby any U.S. or non-U.S.
Governmental Authority for possible violation of #aCorruption Laws, (iii) has been assessed civittiminal penalties under any Anti-
Corruption Laws or (iv) has been or is the tardetamctions imposed by the United Nations or theogeian Union;

(2) To each of the Parent Guarantor and the Conipaicyual knowledge after making due inquiry, neitthe Parent
Guarantor, the Company nor any Controlled Entity, kiéithin the last five years, directly or indirlyobffered, promised, given, paid or
authorized the offer, promise, giving or paymenanything of value to a Governmental Official ccaammercial counterparty for the purpc
of: (i) influencing any act, decision or failureaeot by such Government Official in his or her i capacity or such commercial
counterparty, (ii) inducing a Governmental Officialdo or omit to do any act in violation of thev@onmental Official's lawful duty, or
(iii) inducing a Governmental Official or a commilccounterparty to use his or her influence witlpogernment or instrumentality to affect
any act or decision of such government or entitygach case in order to obtain, retain or direstrimss or to otherwise secure an improper
advantage in violation of any applicable law orulagjon or which would cause any holder to be wlation of any law or regulation
applicable to such holder; and

(3) No part of the proceeds from the sale of théeSithereunder will be used, directly or indirectty,any improper
payments, including bribes, to any Governmentalc@ff or commercial counterparty in order to obtagtain or direct business or obtain any
improper advantage. Each of the Parent GuarantbttenCompany has established procedures and towinich it reasonably believes are
adequate (and otherwise comply with applicable kmw@nsure that the Parent Guarantor, the Compashgach Controlled Entity is and will
continue to be in compliance with all applicablerent and future Anti-Corruption Laws.
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Section 5.17. Status under Certain StatutesNone of the Parent Guarantor, the Company notSasidiary is subject to regulation
under the Investment Company Act of 1940, as antrile Public Utility Holding Company Act of 2008 amended, the ICC Termination
Act of 1995, as amended, or the Federal Powerascamended.

Section 5.18. Environmental Matters (a) None of the Parent Guarantor, the CompanyngrSubsidiary has knowledge of any claim
or has received any notice of any claim and nogedmng has been instituted asserting any clairmagtie Parent Guarantor, the Compar
any of its Subsidiaries or any of their respecte@ properties or other assets now or formerlyedyheased or operated by any of them,
alleging any damage to the environment or violatibany Environmental Laws, except, in each caseh ss could not reasonably be
expected to result in a Material Adverse Effect.

(b) None of the Parent Guarantor, the Company ngiSabsidiary has knowledge of any facts which waiVve rise to any claim,
public or private, of violation of Environmental Wa or damage to the environment emanating fronyrocy on or in any way related to real
properties now or formerly owned, leased or opérateany of them or to other assets or their useg@, in each case, such as could not,
individually or in the aggregate, reasonably beeexgd to result in a Material Adverse Effect.

(c) None of the Parent Guarantor, the Company npiSaubsidiary has stored any Hazardous Materiatealproperties now or
formerly owned, leased or operated by any of thewm inanner which is contrary to any Environmentablthat could, individually or in the
aggregate, reasonably be expected to result intarbAdverse Effect.

(d) None of the Parent Guarantor, the Company ngtSaubsidiary has disposed of any Hazardous Méddriaa manner which is
contrary to any Environmental Law that could, indually or in the aggregate, reasonably be expeictedsult in a Material Adverse Effect.

(e) All buildings on all real properties now ownéghsed or operated by the Parent Guarantor, thgp&ay or any Subsidiary are
in compliance with applicable Environmental Laws;&pt where failure to comply could not, individyadr in the aggregate, reasonably be
expected to result in a Material Adverse Effect.
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Section 5.19. Solvency(a) Immediately after the Closing and after givaffect to the application of the proceeds ofNtutes, (i) the
fair value of the assets of the Parent GuarartierCompany and its Subsidiaries on a consolidaei bwill exceed the debts and liabilities,
subordinated, contingent or otherwise, of the RaBerarantor, the Company and its Subsidiaries conaolidated basis; (ii) the present fair
saleable value of the property of the Parent Guarathe Company and its Subsidiaries on a conat@dibasis will be greater than the am
that will be required to pay the probable liabilitiithe Parent Guarantor, the Company and its 8iavgs on a consolidated basis on their
debts and other liabilities, subordinated, contitige otherwise, as such debts and other liakslilecome absolute and matured; (jii) the
Parent Guarantor, the Company and its Subsidiariesconsolidated basis will be able to pay thebtd and liabilities, subordinated,
contingent or otherwise, as such debts and ligslitecome absolute and matured; and (iv) the P@uweerantor, the Company and its
Subsidiaries on a consolidated basis will not haweasonably small capital with which to conduetlusinesses in which they are engaged
as such businesses are now conducted and are pdofeose conducted after the date hereof.

(b) The Company does not intend to, or to permjtalrits Subsidiaries to, and does not believe ithat any of its Subsidiaries
will, incur debts beyond its ability to pay suctbtieas they mature, taking into account the tinwihgnd amounts of cash to be received by it
or any such Subsidiary and the timing of the am®ohtash to be payable on or in respect of itelitedness or the Indebtedness of any such
Subsidiary.

Section 5.20. REIT Status The Parent Guarantor has taken all necessagnadi qualify as a real estate investment trudeuthe
Code for the taxable years ended December 31, 20148 and 2012, and has not taken any action whizlid prevent it from maintaining
such qualification in the future.

SECTION 6. R EPRESENTATIONS OF THE P URCHASERS.

Section 6.1. Purchase for InvestmentEach Purchaser severally represents that itrishpsing the Notes for its own account or for one
or more separate accounts maintained by such Recbafor the account of one or more pensionust fiunds and not with a view to the
distribution thereofprovidedthat the disposition of such Purchaser’s or theapprty shall at all times be within such Purchaser their
control. Each Purchaser understands that the Nates not been registered under the Securitiesthzay be resold only if registered
pursuant to the provisions of the Securities Adf an exemption from registration is availablecegt under circumstances where neither
registration nor such an exemption is requireday, land that the Company is not required to regteNotes.

Section 6.2. Source of FundsEach Purchaser severally represents that atdeasbf the following statements is an accurate
representation as to each source of fundSdarce” ) to be used by such Purchaser to pay the purgraseof the Notes to be purchased by
such Purchaser hereunder:

(a) the Source is an “insurance company generaiatt(as the term is defined in the United St@epartment of Labor’s
Prohibited Transaction Exemption
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(“PTE” ) 95-60) in respect of which the reserves andlligds (as defined by the annual statement forifilirance companies
approved by the NAIC (th&NAIC Annual Statement” )) for the general account contract(s) held by or emaltf of any employe
benefit plan together with the amount of the reseand liabilities for the general account con{sadteld by or on behalf of any
other employee benefit plans maintained by the samm@oyer (or affiliate thereof as defined in PT&=6D) or by the same
employee organization in the general account deroted 10% of the total reserves and liabilitiethe general account
(exclusive of separate account liabilities) plugptis as set forth in the NAIC Annual Statemeredilvith such Purchassrstate ¢
domicile; or

(b) the Source is a separate account that is niagataolely in connection with such Purchasdited contractual obligatiol
under which the amounts payable, or credited, yoesmployee benefit plan (or its related trust) thet any interest in such
separate account (or to any participant or beraficdf such plan (including any annuitant)) are aff¢cted in any manner by the
investment performance of the separate account; or

(c) the Source is either (i) an insurance compamlqul separate account, within the meaning of PO ®r (ii) a bank
collective investment fund, within the meaningloé PTE 91-38 and, except as disclosed by such &eclo the Company in
writing pursuant to this clause (c), no employeedii¢ plan or group of plans maintained by the samgloyer or employee
organization beneficially owns more than 10% ofakets allocated to such pooled separate accouoliective investment fund;
or

(d) the Source constitutes assets of an “investifiogat’ (within the meaning of Part VI of PTE 84-{the“QPAM
Exemption” )) managed by a “qualified professional asset mariag “QPAM” (within the meaning of Part VI of thePAM
Exemption), no employee benefit plan’s assetsdatemanaged by the QPAM in such investment funénwdombined with the
assets of all other employee benefit plans estadddi®r maintained by the same employer or by almaséf (within the meaning of
Part VI(c)(1) of the QPAM Exemption) of such emmoyr by the same employee organization and managsdch QPAM,
represent more than 20% of the total client assatsaged by such QPAM, the conditions of Part I{c) @) of the QPAM
Exemption are satisfied, neither the QPAM nor apercontrolling or controlled by the QPAM maintaars ownership interest in
the Company that would cause the QPAM and the Caynfmbe “related” within the meaning of Part VI@f)the QPAM
Exemption and (i) the identity of such QPAM and {fie names of any employee benefit plans whosstsassthe investment fur
when combined with the assets of all other empldyareefit plans established or maintained by theesamployer or by an
affiliate (within the meaning of Part VI(c)(1) di¢ QPAM Exemption) of such employer or by the sem@loyee organization,
represent 10% or more of the assets of such inesdtiund, have been disclosed to the Company itingrpursuant to this clause
(d); or

(e) the Source constitutes assets of a “plan(sith{mwthe meaning of Part IV(h) of PTE 96-23 (thHAM Exemption” ))
managed by an “in-house asset manager” or “INHAMitHin the meaning of Part IV(a) of the INHAM Exetigm),
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the conditions of Part I(a), (g) and (h) of the INM Exemption are satisfied, neither the INHAM noperson controlling or
controlled by the INHAM (applying the definition téontrol” in Part 1V(d)(3) of the INHAM Exemptiondwns a 10% or more
interest in the Company and (i) the identity oftslldHAM and (ii) the name(s) of the employee benpfan(s) whose assets
constitute the Source have been disclosed to thep@ny in writing pursuant to this clause (e); or

(f) the Source is a governmental plan; or

(9) the Source is one or more employee benefitsplana separate account or trust fund comprisehefor more employee
benefit plans, each of which has been identifiedhéeoCompany in writing pursuant to this clause ¢g)

(h) the Source does not include assets of any gr@plbenefit plan, other than a plan exempt fronttherage of ERISA.

As used in this Section 6.2, the terfamployee benefit plan,” “governmental plan,” and“separate account”shall have the respective
meanings assigned to such terms in section 3 c8ERI

SECTION 7. | NFORMATION AS TO C OMPANY
Section 7.1. Financial and Business Informatiofhe Company shall deliver to each holder of a Nlo#¢ is an Institutional Investor:

(a) Quarterly Statements- within 60 days (or such shorter period as isaaier of (x) 15 days greater than the period
applicable to the filing of the Parent Guarant®@isarterly Report on Form 10-Q (ttieorm 10-Q” ) with the SEC regardless of
whether the Parent Guarantor is subject to thegfitequirements thereof and (y) the date by whirth dinancial statements are
required to be delivered under the Primary Creddility or the date on which such correspondingfiicial statements are
delivered under the Primary Credit Facility if swddlivery occurs earlier than such required dejivdate) after the end of each
quarterly fiscal period in each fiscal year of Berent Guarantor (other than the last quarterbafiperiod of each such fiscal
year), duplicate copies of,

(i) a consolidated balance sheet of the Consoliti@®up as at the end of such quarter, and

(i) consolidated statements of income, changeshareholders’ equity and cash flows of the Conatdid Group, for
such quarter and (in the case of the second ardigbarters) for the portion of the fiscal yeariegdvith such quarter,

setting forth in each case, in comparative formfitperes for the corresponding periods in the pesifiscal year, all in reasonal
detail, prepared in accordance with GAAP
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applicable to quarterly financial statements gelhgrand certified by a Senior Financial Officerfagly presenting, in all material
respects, the financial position of the compangadpreported on and their results of operatiomsaash flows, subject to changes
resulting from year-end adjustmenpsovidedthat delivery within the time period specified abaf copies of the Parent
Guarantor’'s Form 1@ prepared in compliance with the requirementsefioerand filed with the SEC shall be deemed tesBathe
requirements of this Section 7.1(a);

(b) Annual Statements- within 105 days (or such shorter period as isctier of (x) 15 days greater than the period
applicable to the filing of the Parent Guarantétimual Report on Form 10-K (tff&orm 10-K” ) with the SEC regardless of
whether the Parent Guarantor and (y) the date ighaduch financial statements are required to tigeted under the Primary
Credit Facility or the date on which such corresfing financial statements are delivered under timaddy Credit Facility if such
delivery occurs earlier than such required delivadate) after the end of each fiscal year of the®aBuarantor, duplicate copies
of,

(i) a consolidated balance sheet of the Consoliti@®up as at the end of such year, and

(i) consolidated statements of income, changeshareholders’ equity and cash flows of the Conatdid Group for
such year,

setting forth in each case in comparative fornfitpares for the previous fiscal year, all in reasble detail, prepared in
accordance with GAAP, and accompanied by an opitiiereon (without a “going concern” or similar gtieation or exception
and without any qualification or exception as te fitope of the audit on which such opinion is bastthdependent public
accountants of recognized national standing, whphion shall state that such financial statempngsent fairly, in all material
respects, the financial position of the compangadpreported upon and their results of operatamtscash flows and have been
prepared in conformity with GAAP, and that the exaation of such accountants in connection with sfitdincial statements has
been made in accordance with generally accepteitirapidtandards, and that such audit provides soregble basis for such
opinion in the circumstancegrovidedthat the delivery within the time period specifedobve of the Parent Guarantor’'s FormKLO-
for such fiscal year (together with the Parent @otor’'s annual report to shareholders, if any, areg pursuant to Rule 14a-3
under the Securities Exchange Act of 1934) prepar@edcordance with the requirements therefor dad fvith the SEC, shall be
deemed to satisfy the requirements of this Sedtiath);

(c) SEC and Other Reports- promptly upon their becoming available, one cop¥iéach financial statement, report, no
or proxy statement sent by the Parent GuaranterCtimpany or any Subsidiary to the administratyenaunder the Primary
Credit Facility (excluding information sent to suatiministrative agent in the ordinary course of existration of the Primary
Credit Facility, such as information relating tacomg and borrowing availability) or to its publ&ecurities holders generally, and
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(ii) each regular or periodic report, each regtsirastatement (without exhibits except as expyesjuested by such Purchaser or
holder), and each prospectus and all amendmenttthfided by the Parent Guarantor, the Compargngr Subsidiary with the
SEC and of all press releases and other statermenuts available generally by the Parent GuarartterCompany or any
Subsidiary to the public concerning developmends dine Material,

(d) Notice of Default or Event of Default promptly, and in any event within five Businesayd after a Responsible Officer
becoming aware of the existence of any DefaultvariE of Default or that any Person has given aricea@r taken any action wi
respect to a claimed default hereunder or thatPargon has given any notice or taken any actiom rggpect to a claimed default
of the type referred to in Section 11(f), a writtegtice specifying the nature and period of existetereof and what action the
Company or the Parent Guarantor is taking or prepts take with respect thereto;

(e) ERISA Matters— promptly, and in any event within five BusinesayB after a Responsible Officer becoming aware of
any of the following, a written notice setting fothe nature thereof and the action, if any, thatGompany, the Parent Guarantor
or an ERISA Affiliate proposes to take with respihetreto:

(i) with respect to any Plan, any reportable evastiefined in section 4043(c) of ERISA and theils&ipns
thereunder, for which notice thereof has not beaived pursuant to such regulations as in effec¢herdate hereof; or

(ii) the taking by the PBGC of steps to institudethe threatening by the PBGC of the institutibnpooceedings und
section 4042 of ERISA for the termination of, oe #ippointment of a trustee to administer, any Rlathe receipt by the
Company or any ERISA Affiliate of a notice from auMemployer Plan that such action has been takethd PBGC with
respect to such Multiemployer Plan; or

(iii) any event, transaction or condition that @ubsult in the incurrence of any liability by tiempany, the Parent
Guarantor or any ERISA Affiliate pursuant to Titler IV of ERISA or the penalty or excise tax prsians of the Code
relating to employee benefit plans, or in the imfdms of any Lien on any of the rights, propert@sassets of the Compai
the Parent Guarantor or any ERISA Affiliate purduariTitle | or IV of ERISA or such penalty or esei tax provisions, if
such liability or Lien, taken together with any etlsuch liabilities or Liens then existing, coutdhsonably be expected to
have a Material Adverse Effect;

() Notices from Governmental Authority promptly, and in any event within 30 days of iptéhereof, copies of any notice
to the Parent Guarantor, the Company or any Subyifiom any federal or state Governmental Autlyaédating to any order,
ruling, statute or other law or regulation thatldoeasonably be expected to have a Material AdvEftect;
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(9) Resignation or Replacement of Auditerswithin ten days following the date on which then@pany auditors resign or
the Company elects to change auditors, as thensagdoe, notification thereof, together with sucpmarting information as the
Required Holders may reasonably request; and

(h) Requested Information- with reasonable promptness, such other datardadmation relating to the business,
operations, affairs, financial condition, assetpraperties of the Parent Guarantor, the Comparangrof its Subsidiaries
(including, but without limitation, actual copiestbe Parent Guarantor's Form 10-Q and Form 10+Ktating to the ability of
the Parent Guarantor or the Company to performllgations hereunder and, with respect to the Gommwnly, under the Notes
as from time to time may be reasonably requesteghlgysuch holder of a Note.

Section 7.2. Officer’s Certificate. Each set of financial statements delivered tolddr of a Note pursuant to Section 7.1(a) or
Section 7.1(b) shall be accompanied by a certéicdta Senior Financial Officer:

(a) Covenant Compliance- setting forth the information from such financihtements that is required in order to establish
whether the Parent Guarantor and the Company warenpliance with the requirements of Section lOnduthe quarterly or
annual period covered by the statements then teingshed, (including with respect to each suctvigion that involves
mathematical calculations, the information fromtsfinancial statements that is required to perfeunh calculations) and detai
calculations of the maximum or minimum amount,aaii percentage, as the case may be, permissitbr time terms of such
Section, and the calculation of the amount, ratipeycentage then in existence. In the event beaParent Guarantor, the
Company or any Subsidiary has made an electioretmsare any financial liability using fair value (et election is being
disregarded for purposes of determining compliamitie this Agreement pursuant to Section 22.2) akhéoperiod covered by any
such financial statement, such Senior Financialk@xffs certificate as to such period shall include amediation from GAAP witt
respect to such election;

(b) Event of Default— certifying that such Senior Financial Officer hasiewed the relevant terms hereof and has made, o
caused to be made, under his or her supervisigyiew of the transactions and conditions of theeRaGuarantor, the Company
and its Subsidiaries from the beginning of the terr or annual period covered by the statemeras tieing furnished to the date
of the certificate and that such review shall repténdisclosed the existence during such periochypicandition or event that
constitutes a Default or an Event of Default ogrify such condition or event existed or existsl(idiag, without limitation, any
such event or condition resulting from the failofe¢he Parent Guarantor, the Company or any Sulrgidd comply with any
Environmental Law), specifying the nature and pbexistence thereof and what action the Paremtr&htor or the Company,
as applicable, shall have taken or proposes tovdtkerespect thereto; and

(c) Subsidiary Guarantors— setting forth a list of all Subsidiaries that &ebsidiary Guarantors and certifying that each
Subsidiary that is required to be a Subsidiary @ui@r pursuant to Section 9.7, in each case, #seafate of such certificate of 1
Senior Financial Officer.
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Section 7.3. Visitation. The Company shall permit the representativesacfidnolder of a Note that is an Institutional Irtees

(a) No Default— if no Default or Event of Default then existstla¢ expense of such holder and upon reasonalolermiice
to the Company, to visit the principal executivéaaf of the Company, to discuss the affairs, firmmand accounts of the Comp
and its Subsidiaries with the Company’s officerg] éwith the consent of the Company, which congeélhinot be unreasonably
withheld) its independent public accountants, ameing understood and agreed that only one sugtkes for a discussion with
the Companys independent public accountants shall be madésgai year by all holders of the Notes and suatussion shall t
held on or around the end of a SAS 100 review pedod with the consent of the Company, which conaél not be
unreasonably withheld, to visit the other officesl @roperties of the Company and each Subsiditlrat auch reasonable times
and as often as may be reasonably requested ingygitovidedthat such holder of a Note shall only be permittethake one
such visit or have one discussion per fiscal yadr provided, further, that no such request by any holder of a Note bgasnade
within six (6) month period following the date afyaall-holders visiting date wherein all holderstloé Notes are invited by the
Company to its principal executive officer; and

(b) Default— if a Default or Event of Default then existstla¢ expense of the Company to visit and inspeciodiye
offices or properties of the Company or any Sulasidito examine all their respective books of actorecords, reports and other
papers, to make copies and extracts therefromtaadidcuss their respective affairs, finances armbants with their respective
officers and independent public accountants (anthisyprovision the Company authorizes said aca@ntstto discuss the affairs,
finances and accounts of the Company and its Sialigig)), all at such times and as often as magqeested.

Section 7.4. Electronic Delivery. Financial statements, opinions of independertifiget public accountants, other information and
Officer’s Certificates that are required to be deled by the Company and the Parent Guarantor autr$o Sections 7.1(a), (b) or (c) and
Section 7.2 shall be deemed to have been delivetleel Company or the Parent Guarantor satisfigscodithe following requirements with
respect thereto:

(i) such financial statements satisfying the regmients of Section 7.1 (a) or (b) and related Offsc€ertificate satisfying tt
requirements of Section 7.2 are delivered to eatthen of a Note by e-mail;
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(ii) the Parent Guarantor shall have timely filedls Form 10-Q or Form 10-K, satisfying the requieens of Section 7.1(a)
or Section 7.1(b), as the case may be, with the &EEDGAR and shall have made such form and tlaelOfficer’'s Certificate
satisfying the requirements of Section 7.2 avadlasl its home page on the internet, which is latht://www.terreno.corrss of
the date of this Agreement;

(i) such financial statements satisfying the riegnents of Section 7.1(a) or Section 7.1(b) atated Officer’'s Certificate
(s) satisfying the requirements of Section 7.2tianely posted by or on behalf of the Company orRlagent Guarantor on
IntraLinks or on any other similar website to whidch holder of Notes has free access; or

(iv) the Company and the Parent Guarantor shak ffiked any of the items referred to in Section(@) With the SEC on
EDGAR and shall have made such items availablésdmome page on the internet or on IntraLinks oaioy other similar website
to which each holder of Notes has free access;

provided howevethat in the case of any of clauses (ii), (iii) ™) (the Company or the Parent Guarantor shall lygven each holder of a
Note prior written notice, which may be b-mail or in accordance with Section 18, of suchtipgsor filing in connection with each delivery,
provided furtherthat upon request of any holder to receive pappiesmof such forms, financial statements and OfficEertificates or to
receive them by e-mail, the Company or the Paremtr&tor will promptly e-mail them or deliver syshper copies, as the case may be, to
such holder.

SECTION 8. PAYMENT AND P REPAYMENT OF THE N OTES.

Section 8.1. Maturity . As provided therein, the entire unpaid principalance of each Note shall be due and payableeoi &turity
Date thereof.

Section 8.2. Optional Prepayments with Make-Whole mount . The Company may, at its option, upon notice asiged below,
prepay at any time all, or from time to time anytpd, any series of Notes, in an amount not lbas t10% of the aggregate principal amount
of such series of Notes then outstanding in the o&sa partial prepayment, at 100% of the princgrabunt so prepaid, and the Make-Whole
Amount determined for the prepayment date witheespp such principal amounpfovidedthat no Make-Whole Amount shall be due
(a) with respect to the Series A Notes, if sucliesas prepaid during the 60-day period immediapeceding and ending on the Maturity
Date thereof and (b) with respect to the SeriesoBebl if such series is prepaid during the 90 daiod immediately preceding and ending on
the Maturity Date thereof). The Company will givech holder of Notes written notice of each optigmalpayment under this Section 8.2 not
less than ten days and not more than 60 daystpribie date fixed for such prepayment unless thegamy and the Required Holders agre
another time period pursuant to Section 17. Each sotice shall specify such date (which shall Business Day), the aggregate principal
amount of such series of Notes to be prepaid oh date, the principal amount of each series of 8lbtdd by such holder to be prepaid
(determined in accordance with Section 8.3), aredrterest to be paid on the prepayment date
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with respect to such principal amount being prepaimi shall be accompanied by a certificate ofrad@é-inancial Officer as to the estimated
Make-Whole Amount due in connection with such pyaepent (calculated as if the date of such noticeavilee date of the prepayment), if
applicable, setting forth the details of such cotapan. Two Business Days prior to such prepaymbetCompany shall deliver to each
holder of Notes a certificate of a Senior Finan€@#icer specifying the calculation of such Make-géh Amount as of the specified
prepayment date, if applicable.

Notwithstanding anything in this Section 8.2 to toatrary, if and so long as any Default or EvdriDefault shall have occurred
and be continuing, any partial prepayment of théellpursuant to provisions this Section 8.2 stalllbcated among all of the Notes of alll
series at the time outstanding in proportion, aslges practicable, to the respective unpaid palamounts thereof.

Section 8.3. Allocation of Partial Prepayments In the case of each partial prepayment of a sefidlotes pursuant to Section 8.2, the
principal amount of the Notes of such series tptaepaid shall be allocated among all of the Notébeatime outstanding in proportion, as
nearly as practicable, to the respective unpaitcjpal amounts thereof not theretofore called feppyment. Any prepayments pursuant to
Section 8.8 shall be applied only to the Notesadfiérs electing to participate in such prepayment.

Section 8.4. Maturity; Surrender, Etc. In the case of each optional prepayment of Nptesuant to this Section 8, the principal
amount of each Note to be prepaid shall maturebaedme due and payable on the date fixed for stegragment, together with interest on
such principal amount accrued to such date andpkcable Make-Whole Amount, if any. From and effech date, unless the Company
shall fail to pay such principal amount when so dod payable, together with the interest and MakeM/Amount, if any, as aforesaid,
interest on such principal amount shall cease ¢ouac Any Note paid or prepaid in full shall bersmdered to the Company and cancelled
shall not be reissued, and no Note shall be issuliglu of any prepaid principal amount of any Note

Section 8.5. Purchase of NotesThe Company will not and will not permit any Afifite to purchase, redeem, prepay or otherwise
acquire, directly or indirectly, any of the outsdarg Notes of any series except (a) upon the payorgorepayment of the Notes of any series
in accordance with this Agreement and the Notgb)pursuant to an offer to purchase made by thagamy or such Affiliate pro rata to the
holders of all Notes of any series at the time tamging upon the same terms and conditipnsyidedthat if and so long as any Default or
Event of Default shall have occurred and be coiminany such offer to purchase shall be made thdiheers of all Notes of all series. Any
such offer shall provide each holder with suffi¢igriormation to enable it to make an informed d&mi with respect to such offer, and shall
remain open for at least 15 Business Days. If tilddrs of more than 50% of the principal amourthefNotes of the applicable series then
outstanding accept such offer, the Company shaihptly notify the remaining holders of such senédlotes of such fact and the expiration
date for the acceptance by holders of such sefidetes of such offer shall be extended by the nemalh days necessary to give each such
remaining holder at least 5 Business Days fromeitgipt of such notice to accept such offer. Then@any will promptly cancel all Notes
acquired by it or any Affiliate pursuant to any pant or prepayment of Notes pursuant to this Agexdrand no Notes may be issued in
substitution or exchange for any such Notes.
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Section 8.6. Make-Whole Amount

“Make-Whole Amount” means, with respect to any Note, an amount equhlktexcess, if any, of the Discounted Value of the
Remaining Scheduled Payments with respect to tHledCRrincipal of such Note over the amount of sGelfled Principalprovidedthat the
Make-Whole Amount may in no event be less than.Zeoo the purposes of determining the Make-WholeoAnt, the following terms have
the following meanings:

“Called Principal” means, with respect to any Note, the principaluchsNote that is to be prepaid pursuant to Se@idror has
become or is declared to be immediately due andlgaypursuant to Section 12.1, as the context regui

“Discounted Value” means, with respect to the Called Principal of Bnye, the amount obtained by discounting all Reimgin
Scheduled Payments with respect to such Calleaipehfrom their respective scheduled due datekddettlement Date with respect to s
Called Principal, in accordance with accepted fai@rpractice and at a discount factor (appliedlensame periodic basis as that on which
interest on the Notes is payable) equal to the\Rsitment Yield with respect to such Called Prinkipa

“Reinvestment Yield” means, with respect to the Called Principal of loye, 0.50% over the yield to maturity implied et
ask-side yield(s) reported as of 10:00 a.m. (Newk\City time) on the second Business Day precetliegSettlement Date with respect to
such Called Principal, on the display designatetPage PX1" (or such other display as may replaageHPX1) on Bloomberg Financial
Markets for the most recently issued actively tthde-the-run U.S. Treasury securit{Reported”) having a maturity equal to the
Remaining Average Life of such Called Principab&such Settlement Date. If there are no such Ur&asury securities Reported having a
maturity equal to such Remaining Average Life, teaoh implied yield to maturity will be determinbkg (a) converting U.S. Treasury bill
guotations to bond equivalent yields in accordamitle accepted financial practice and (b) interpakatinearly between the yields Reported
for the applicable most recently issued activedgléd on-the-run U.S. Treasury securities with théunities (1) closest to and greater than
such Remaining Average Life and (2) closest tolasg than such Remaining Average Life. The Reimvest Yield shall be rounded to the
number of decimal places as appears in the inteatssbf the applicable Note.

If such yields are not Reported or the yields Reggbas of such time are not ascertainable (inctudinway of interpolation), then
“Reinvestment Yield” means, with respect to the Called Principal of doye, 0.50% over the yield to maturity implied imetU.S. Treasury
constant maturity yields reported, for the latest tbr which such yields have been so reported #seosecond Business Day preceding the
Settlement Date with respect to such Called Praicip Federal Reserve Statistical Release H.1arfgrcomparable successor publication)
for the U.S. Treasury constant maturity havingrentequal to the Remaining Average Life of such &hMPrincipal as of such Settlement D
If there is no such U.S. Treasury constant matindtying a term equal to such Remaining Average, lsiieh implied
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yield to maturity will be determined by interpolagi linearly between (1) the U.S. Treasury congtaauiurity so reported with the term clos

to and greater than such Remaining Average Life(ahthe U.S. Treasury constant maturity so regowih the term closest to and less than
such Remaining Average Life. The Reinvestment Y&hldll be rounded to the number of decimal plasesppears in the interest rate of the
applicable Note.

“Remaining Average Life” means, with respect to any Called Principal, thmler of years obtained by dividing (i) such Called
Principal into (ii) the sum of the products obtalri®y multiplying (a) the principal component of B&Remaining Scheduled Payment with
respect to such Called Principal by (b) the nundfegrears, computed on the basis of a 360-day yaaposed of twelve 30-day months and
calculated to two decimal places, that will elapstwveen the Settlement Date with respect to sutledCRrincipal and the scheduled due date
of such Remaining Scheduled Payment.

“Remaining Scheduled Payments’'means, with respect to the Called Principal of Hoye, all payments of such Called Principal
and interest thereon that would be due after thideBeent Date with respect to such Called Principab payment of such Called Principal
were made prior to its scheduled due dateyidedthat if such Settlement Date is not a date on whitdrest payments are due to be made
under the Notes, then the amount of the next sdimgecheduled interest payment will be reducethbyamount of interest accrued to such
Settlement Date and required to be paid on sudieS8eint Date pursuant to Section 8.4 or Sectiofh.12.

“Settlement Date” means, with respect to the Called Principal of Woye, the date on which such Called Principal ibégrepai
pursuant to Section 8.2 or has become or is dettarbe immediately due and payable pursuant ttic®et2.1, as the context requires.

Section 8.7. Payments Due on Non-Business Daysnything in this Agreement or the Notes to thetcary notwithstanding,
(x) subject to clause (y), any payment of inteastiny Note that is due on a date that is not angas Day shall be made on the next
succeeding Business Day without including the @oluitt days elapsed in the computation of the istgpayable on such next succeeding
Business Day; and (y) any payment of principal oake-Whole Amount on any Note (including prindigaie on the Maturity Date of such
Note) that is due on a date that is not a BusiBagsshall be made on the next succeeding Businagsbd shall include the additional d:
elapsed in the computation of interest payableumh :iext succeeding Business Day.

Section 8.8. Change of Control Prepayment Offer(a) Promptly upon becoming aware that a Chandgeootrol has occurred (and in
any event not later than 15 days thereafter), tragany shall give written notice (theChange of Control Notice”) of such fact to each
holder of the Notes. The Change of Control Notitallg(i) describe the facts and circumstances oh<thange of Control in reasonable
detail, (i) refer to this Section 8.8 and the tgbf the holders hereunder and (iii) contain dardfy the Company to prepay the entire unpaid
principal amount of Notes held by each holder &4®f the principal amount of such Notes at pathi@it any make-whole, premium,
penalty or Make-Whole Amount), together with intgre

-24-



Terreno Realty LLC Note Purchase Agreemi

accrued thereon to the prepayment date selectétebyompany, which prepayment shall be on a daeifsgd in the Change of Control
Notice, which date shall be a Business Day nottless 45 nor more than 90 days after such Chan@ewofrol Notice is given should al
agreement to the contrary not be reached amon@dhegany and each of the holders of the Notes.

(b) A holder of Notes may accept the offer to psepeade pursuant to this Section 8.8 by causingtiaenof such acceptance to be
delivered to the Company not more than 30 days #feedate of the written offer notice referredrtsubsection (a) of this Section 8.8. A
failure by a holder of Notes to respond to an offeprepay made pursuant to this Section 8.8 sleafleemed to constitute rejection of such
offer by such holder.

(c) On the prepayment date specified in the Chaf@ontrol Notice, the entire unpaid principal ambaf the Notes held by each
holder of Notes which has accepted such prepayoféart together with interest accrued thereon tophepayment date (but without any
make-whole, premium, penalty or Make-Whole Amousiall become due and payable.

(d) For purposes of this Section 8.8 @Hange of Control” means (i) the acquisition of ownership, direailyindirectly,
beneficially or of record, by any Person or growtl{in the meaning of the Securities and ExchangeoA 1934 and the rules of the Secur
and Exchange Commission thereunder as in effethi@date hereof) of Capital Stock representing rtizae 50% of the aggregate ordinary
voting power represented by the issued and outistgrighpital Stock of the Issuer or (i) any “CharajeControl” (as defined from time to
time in the Primary Credit Facility) is deemed tvh occurred pursuant to the terms of the PrimaegiCFacility.

SECTION 9. AFFIRMATIVE C OVENANTS .

From the date of this Agreement until each Closing thereafter, so long as any of the Notes astanding, the Company and.
the extent provided herein, the Parent Guarantegrtant that:

Section 9.1. Compliance with Laws Without limiting Section 10.4, the Company wilicawill cause each of its Subsidiaries to, cor
with all laws, ordinances or governmental rulesegulations to which each of them is subject, iditlg, without limitation, ERISA,
Environmental Laws, the USA PATRIOT Act and theesttaws and regulations that are referred to ini&e®.16, and will obtain and
maintain in effect all licenses, certificates, p#spfranchises and other governmental authorinatisecessary to the ownership of their
respective properties or to the conduct of thedpeetive businesses, in each case to the exteedsery to ensure that non-compliance with
such laws, ordinances or governmental rules orlagigas or failures to obtain or maintain in effsach licenses, certificates, permits,
franchises and other governmental authorizationtdaoot, individually or in the aggregate, reasdpdie expected to have a Material
Adverse Effect.

Section 9.2. Insurance The Company will, and will cause each of its Sdiasies to, maintain, with financially sound areputable
insurers, insurance with respect to their respectiv
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properties and businesses against such casualtiesoatingencies, of such types, on such termsrasdch amounts (including deductibles,
co-insurance and self-insurance, if adequate reseake maintained with respect thereto) as is m@tpin the case of entities of established
reputations engaged in the same or a similar bssiaed similarly situated.

Section 9.3. Maintenance of PropertiesThe Company will, and will cause each of its Sdiasies to, maintain and keep, or cause 1
maintained and kept, their respective propertiegoiod repair, working order and condition (othertlordinary wear and tear), so that the
business carried on in connection therewith magrbeerly conducted at all timgs;ovidedthat this Section shall not prevent the Compar
any Subsidiary from discontinuing the operation #relmaintenance of any of its properties if suislke@htinuance is desirable in the conduct
of its business and the Company has concludedtitdt discontinuance could not, individually orfe taggregate, reasonably be expected to
have a Material Adverse Effect.

Section 9.4. Payment of Taxes and ClaimsThe Parent Guarantor will, and the Company wit avill cause each of its Subsidiaries
file all tax returns required to be filed in anyigdiction and to pay and discharge all taxes shtmare due and payable on such returns ar
other taxes, assessments, governmental chargesjes imposed on them or any of their propertissets, income or franchises, to the extent
the same have become due and payable and befgrhathe become delinquent and all claims for whiams have become due and payable
that have or might become a Lien on propertiesesei of the Parent Guarantor, the Company or abgidary,providedthat none of the
Parent Guarantor, the Company nor any Subsidiagg pay any such tax, assessment, charge, levgian &l (i) the amount, applicability or
validity thereof is contested by the Parent Guanathe Company or such Subsidiary on a timelysisgood faith and in appropriate
proceedings, and the Parent Guarantor, the Commamysubsidiary has established adequate resdmefdr in accordance with GAAP on
the books of the Parent Guarantor, the Companyair Subsidiary or (ii) the nonpayment of all suakeis, assessments, charges, levies and
claims could not, individually or in the aggregatgsonably be expected to have a Material AdvEeffeet.

Section 9.5. Corporate Existence, EtcSubject to Section 10.2, each of the Parent Gitarand the Company will at all times prese
and keep its corporate (or similar) existence Ihféuce and effect. The Parent Guarantor and the@any will at all times preserve and keep
in full force and effect the corporate existenceath of its Subsidiaries (unless merged into Hrer® Guarantor, the Company or a Wholly-
Owned Subsidiary) and all rights and franchisethefParent Guarantor, the Company and its Subsdianless, in the good faith judgment
of the Parent Guarantor or the Company, the tertoimaf or failure to preserve and keep in fullderand effect such corporate existence,
right or franchise could not, individually or ingtaggregate, have a Material Adverse Effect.

Section 9.6. Books and RecordsThe Company will, and will cause each of its Sdiasies to, maintain proper books of record and
account in conformity with GAAP and all applicabémuirements of any Governmental Authority haviegdl or regulatory jurisdiction over
the Company or such Subsidiary, as the case mayheeCompany will, and will cause each of its Sdiasies to, keep books, records and
accounts which, in reasonable detail, accuratdlgatall transactions and dispositions of assete Company and its Subsidiaries
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have devised a system of internal accounting ctinstficient to provide reasonable assurancestiiedt respective books, records, and
accounts accurately reflect all transactions asgatitions of assets and the Company will, andaailise each of its Subsidiaries to, continue
to maintain such system.

Section 9.7 Subsidiary Guarantors (a) The Company will cause each of its Subsidgtihat guarantees or otherwise becomes liable &
any time, whether as a borrower or an additionalosborrower or otherwise, for or in respect of &amyebtedness under the Primary Credit
Facility to concurrently therewith become a SulmigiGuarantor by executing and delivering to eaaddr of a Note a Guaranty Supplem

(b) The Company covenants and agrees that eacrSsididiary which it shall cause to execute a Gugr8upplement and
become party to the Subsidiary Guaranty shall bg &uthorized to do so by its supporting orgarimaal and authority documents and shall
be in good standing in its state of organizatiod simall have obtained any necessary foreign qaatifins required to conduct its business.
The delivery by the Company to the holders of amhsGuaranty Supplement shall be deemed a repatgenand warranty by the Company
that each Subsidiary which the Company causeddout® a Guaranty Supplement has been fully authwtiz do so by its supporting
organizational and authority documents and is iodggtanding in its state of organization and hdainbd any necessary foreign
qualifications required to conduct its businesse Tompany will deliver to each holder copies of aestificates, legal opinions or docume
if any, furnished by or on behalf of the Companygoch Subsidiary Guarantor to the lenders undePtimary Credit Facility with respect to
that Subsidiary Guarantor becoming a guarantotiifiadel or co-borrower or otherwise under the Priyn@redit Facility (but applicable to
such Subsidiary Guaranty).

(c) A Subsidiary Guarantor will be automaticallyegsed from all of its obligations and liabilitiesder its Subsidiary Guaranty
without the need for the execution of any otheruheent by the holders or any other Pergwoyided, in each case, that (i) such Subsidiary
does not have any liability as a guarantor, borroe@-borrower or other similar capacity with resp® any Indebtedness under the Primary
Credit Facility, (ii) immediately before and af@giving effect to such release, no Default or EvariDefault shall have occurred and be
continuing, (iii) no amount is then due and payabider such Subsidiary Guaranty, and (iv) eachdradfla Note shall have received a
certificate from a Responsible Officer certifying ta the matters set forth in clauses (i) throdighapove.

Section 9.8. Maintenance of StatusThe Parent Guarantor shall at all times maintaistatus as a real estate investment trust in
compliance with all applicable provisions of thed@aelating to such status.

Section 9.9. Dividends Provided there is no Default of Event of Defaulitthas occurred and is continuing or would resigdtafrom,
the Parent Guarantor shall be permitted to deeadepay dividends on its Capital Stock, and togash Preferred Dividends as the Parent
Guarantor may be contractually required to malamftime to time in amounts determined by the PaBrarantorprovided, however,
notwithstanding anything to the contrary contaimethis Agreement, including, without limitatiorhis Section 9.9, the Parent Guarantor ¢
be permitted at all times to distribute whatevepant of dividends is necessary to maintain itssi@tus as a real estate investment trust.
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SEecTioN 10. N EGATIVE C OVENANTS.

From the date of this Agreement until each Closing thereafter, so long as any of the Notes astanding, the Company and.
the extent provided herein, the Parent Guaranth eavenant that:

Section 10.1. Transactions with Affiliates The Parent Guarantor will not, and the Comparlnei and will not permit any Subsidia
to enter into directly or indirectly any transactior group of related transactions (including withlimitation the purchase, lease, sale or
exchange of properties of any kind or the rendeoihany service) with any Affiliate (other than tBempany, the Parent Guarantor or anc
Subsidiary), except in the ordinary course andyansto the reasonable requirements of the Compamgsuch Subsidiary’s business and
upon fair and reasonable terms no less favoralteet@ompany or such Subsidiary than would be obtdé in a comparable arm’s-length
transaction with a Person not an Affiliate.

Section 10.2. Merger, Consolidation, Etc The Parent Guarantor will not, and the Compardinet and will not permit any Subsidiary
Guarantor to, consolidate with or merge with arhyeotPerson or convey, transfer or lease all ortankally all of its assets in a single
transaction or series of transactions to any Persuess:

(a) in the case of any such transaction involvirgRarent Guarantor or Company, the successor dolbomsuch
consolidation or the survivor of such merger orfeeson that acquires by conveyance, transfeiagelall or substantially all of
the assets of the Parent Guarantor or the Compmaag antirety, as the case may be, shall be argaleeporation limited liability
company or limited partnership organized and exgstinder the laws of the United States or any stesieeof (including the
District of Columbia), and, if the Parent Guarardothe Company (other than in a transaction inmghthe Parent Guarantor) is
not such corporation, limited liability companylonited partnership, (i) such corporation, limitéability company or limited
partnership shall have executed and delivereddb kalder of any Notes its assumption of the duk@mctual performance and
observance of each covenant and condition of tigie@dment and, with respect to the Company, thesNantd (ii) such
corporation, limited liability company or limitecaptnership shall have caused to be delivered th kalder of any Notes a
customary opinion of nationally recognized indepartccounsel, or other independent counsel reaspsahsfactory to the
Required Holders, to the effect that all agreemeniastruments effecting such assumption are ep#dsle in accordance with
their terms and comply with the terms hereof;

(b) in the case of any such transaction involvirguésidiary Guarantor, the successor formed by sanbolidation or the
survivor of such merger or the Person that acquiyesonveyance, transfer or lease all or substéntilh of the assets of such
Subsidiary Guarantor as an entirety, as the cagebmashall be (1) the Company, such Subsidiaryr&uar or another Subsidiary
Guarantor; (2) a solvent corporation or
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limited liability company (other than the Companyamother Subsidiary Guarantor) that is organizetiexisting under the laws
the United States or any state thereof (includiggistrict of Columbia), and, if such SubsidiaryaBantor is not such corporati
or limited liability company, (A) such corporatian limited liability company shall have executedlatelivered to each holder of
Notes its assumption of the due and punctual pmdoce and observance of each covenant and condftibie Subsidiary
Guaranty of such Subsidiary Guarantor and (B) tbem@any shall have caused to be delivered to eddehof Notes an opinion
of nationally recognized independent counsel, beoindependent counsel reasonably satisfactayet®Required Holders, to the
effect that all agreements or instruments effecsimgh assumption are enforceable in accordancetéthterms and comply with
the terms hereof; or (3) any other Person so lenhetransaction is treated as a dispositionlaffdhe assets of such Subsidiary
Guarantor for purposes of this Agreement and waoldbe in violation of any term or provision ofgbAgreement before and af
giving effect to such transaction;

(c) each Subsidiary Guarantor under any Subsidiagranty that is outstanding at the time such &etien or each
transaction in such a series of transactions oceaffirms its obligations under such Subsidianatnty in writing at such time
pursuant to documentation that is reasonably aabkpto the Required Holders; and

(d) immediately before and immediately after giveffect to such transaction or each transacti@ninsuch series of
transactions, no Default or Event of Default shale occurred and be continuing.

No such conveyance, transfer or lease of subsligraibof the assets of the Parent GuarantorGbenpany or any Subsidiary Guarantor s
have the effect of releasing the Parent GuaratiterCompany or such Subsidiary Guarantor, as tbe ey be, or any successor corpora
limited liability company or limited partnershipahshall theretofore have become such in the mamescribed in this Section 10.2, from its
liability under (x) this Agreement or the Notes {ite case of the Company) or (y) the Subsidiaryré@ts (in the case of any Subsidiary
Guarantor), unless, in the case of the conveydramgsfer or lease of substantially all of the asséta Subsidiary Guarantor, such Subsidiary
Guarantor is released from its Subsidiary Guaranaiccordance with Section 9.7(c) in connectiorhwit immediately following such
conveyance, transfer or lease.

Section 10.3. Line of BusinessThe Parent Guarantor will not, and the Comparlneit and will not permit any Subsidiary to engage
in any business if, as a result, the general natitiee business in which the Consolidated Groaipenh as a whole, would then be engaged
would be substantially changed from the generalneatf the business in which the Consolidated Grtaken as a whole, is engaged on the
date of this Agreement as described in the Memanand

Section 10.4. Terrorism Sanctions RegulationsEach of Parent Guarantor and the Company willamotwill not permit any
Controlled Entity (a) to become (including by vietu
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of being owned or controlled by a Blocked Persom)y or control a Blocked Person or any Personithtdie target of sanctions imposed by
the United Nations or by the European Union, ordipdctly or indirectly to have any investment inemgage in any dealing or transaction
(including, without limitation, any investment, dieg or transaction involving the proceeds of theté$) with any Person if such investment,
dealing or transaction (i) would cause any holddrd in violation of any law or regulation applitakbo such holder, or (ii) is prohibited by or
subject to sanctions under any U.S. Economic Samgtior (c) to engage, nor shall any Affiliate ither engage, in any activity that could
subject such Person or any holder to sanctionsr@kEADA or any similar law or regulation with resgi to Iran or any other country that is
subject to U.S. Economic Sanctions.

Section 10.5. Liens The Company and the Parent Guarantor will natwith they permit any of their respective Subsiiga to, secure
any Indebtedness outstanding under or pursuahet®timary Credit Facility unless and until the &ofand any guaranty delivered in
connection therewith) shall concurrently be sec@gually and ratably with such Indebtedness putsioathocumentation reasonably
acceptable to the Required Holders in substancéndiodm, including, without limitation, an intereditor agreement and opinions of counsel
to the Company and/or any such Subsidiary, asdabe may be, from counsel that is reasonably addeptathe Required Holders.

Section 10.6. Financial Covenants(a) The Company and the Parent Guarantor shajperoit:

(i) the Unencumbered Property Pool Leverage Ratleetgreater than sixty percent (60%) at any time;

(i) Consolidated Total Indebtedness, less Unretstti Cash and Cash Equivalents, to be more thé@ntitnés Consolidated
Gross Asset Value at any time;

(iii) Adjusted EBITDA to be less than 1.50 timesr@olidated Fixed Charges at any time; or
(iv) Secured Indebtedness, in the aggregate atimey to be more than forty percent (40%) of Coitlstiéd Gross Asset
Value.
(b) At any time as such covenants (or the equitdleareof, however expressed) are included in thred?y Credit Facility, the
Company and the Parent Guarantor shall not permit:
(i) the Unsecured Debt Service Coverage to bethess1.75 to 1.00 at any time;

(il) Recourse Indebtedness that constitutes Sedndmbtedness, in the aggregate at any time, todye than ten percent
(10%) of Consolidated Gross Asset Value; or

(iii) Consolidated Tangible Net Worth of the Compam a consolidated basis with the Parent Guaramtdiits Subsidiaries
to be less than $349,300,000 plus seventy-fivegmen@5%) of the equity contributions or sales apifal Stock received by the
Parent Guarantor, the Company or any of its Sudnsédi after May 8, 2014.
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Notwithstanding the foregoingrovidedthat no Default or Event of Default has occurred enthen continuing, if any of the
sections in the Primary Credit Facility that are #guivalent of Section 10.6(b)(i), (ii) or (iilhdwever expressed) (theMFL
Financial Covenants”) are subsequently amended or modified, includfogthe avoidance of doubt, any definitions refeed
directly or indirectly in any such section, in themary Credit Facility, such amendment or modifwa shall automatically and
without any further action by any party to this Agment be deemed incorporated by reference irgdAtiieementmutatis
mutandi, as if set forth fully in this Agreement, effectibeginning on the date on which such amendmemidification is
effective in the Primary Credit Facility.

Section 10.7. Permitted InvestmentsThe Consolidated Group’s Investment in:

(a) Investment Affiliates (valued at the greatettef cash investment in that entity by the Constdéid Group or the portion of
Consolidated Gross Asset Value attributable to sunthy or its assets, as the case may

(b)  Construction in Progress (with each asset valuéd abst basis

(c)  Unimproved Land (with each asset valued at its basts), ant

(d)  Drop Lots (with each asset valued at its cost Pg

shall not, individually or in the aggregate, at dinye exceed twenty percent (20%) of Consolidateas& Asset Value.

Section 10.8. Unencumbered PropertiesAt any time as such covenants (or the equivalesretif, however expressed) are included in
the Primary Credit Facility, the Company shall ctynpith the following additional requirements witbspect to all Qualifying
Unencumbered Properties (except as specificallgchberein to the contrary):

(a) Occupancy Percentagelhe aggregate Occupancy Percentage of all Qiralifynencumbered Properties as a group
equal or exceed eighty percent (80%) at all tinfesuch minimum percentage requirement would béatéal at any time, the
Qualifying Unencumbered Properties with the low@stupancy Percentages shall be eliminated fronusiah in the calculation
of Unencumbered Property Pool Value, as necessagitieve such percentage requirement and sucmatied Qualifying
Unencumbered Properties shall not be includedéh salculation until their inclusion will not cauee aggregate Occupancy
Percentage of all Qualifying Unencumbered Propedi&a group to be less than eighty percent (80%).

(b) Restriction on Ground Leased Projectdot more than ten percent (10%) of the Unencuet@&roperty Pool Value and
not more than ten percent (10%) of the Adjustedridnenbered Property Pool NOI may at any time bébatiable to Qualifying
Unencumbered Properties that are not owned inifiegle, but are instead leased under a Qualifyingu@d Lease. To the extent
that such percentage limitation is exceeded, sudlifping Unencumbered Properties shall still beluded in the calculations of
Unencumbered Property Pool Value and of Adjustediidambered Property Pool NOI, but the amounts striboted to
Unencumbered Property Pool Value and Adjusted Ummabered Property Pool NOI shall be reduced to xten¢ necessary to
comply with such percentage limitation.
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Notwithstanding the foregoingrovidedthat no Default or Event of Default has occurred enthen continuing, if any of the
sections in the Primary Credit Facility that are #guivalent of Section 10.8(a) or (b) (howeveregped) (the MFL Unencumbered
Property Covenants”) are subsequently amended or modified, includfogthe avoidance of doubt, any definitions refiexed directly or
indirectly in any such section, in the Primary Gré&dcility, such amendment or modification shaitanatically and without any further
action by any party to this Agreement be deemedrpuarated by reference into this Agreememitatis mutandj as if set forth fully in this
Agreement, effective beginning on the date on whkieth amendment or modification is effective in Brgnary Credit Facility.

Section 10.9. NoticesThe Company shall, within ten (10) Business Defysr any MFL Financial Covenant or MFL Unencumlgere
Property Covenant is added, removed, amended oifiethchs the case may be, in the Primary Crediilig provide notice and a
description (in reasonable detail) of any suchoactd each holder of Notes (which notice shall a&tude, in the case of the removal,
amendment or modification of an MFL Financial Cosehor an MFL Unencumbered Property Covenant, tification that no Default or
Event of Default has occurred and is continuing).

SEcCTION 11. EVENTS OF D EFAULT .
An “Event of Default” shall exist if any of the following conditions ovents shall occur and be continuing:

(a) the Company defaults in the payment of anyqgipad or Make-Whole Amount, if any, on any Note whbe same
becomes due and payable, whether at maturity @date fixed for prepayment or by declaration beowise; or

(b) the Company defaults in the payment of anyr@seon any Note for more than five Business Ddigs the same
becomes due and payable; or

(c) the Company or the Parent Guarantor, as afigdicdefaults in the performance of or compliandt wny term containe
in Section 7.1(d) or Section 10.6; or
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(d) the Company, the Parent Guarantor or any SiavgiGuarantor, as applicable, defaults in theqrertince of or
compliance with any term contained herein (othantthose referred to in Sections 11 (a), (b) ajdofcin the Subsidiary
Guaranty and such default is not remedied withinl®@s after the earlier of (i) a Responsible Offigltaining actual knowledge
of such default and (ii) the Company receiving teritnotice of such default from any holder of aé\N@ny such written notice to
be identified as a “notice of default” and to regpecifically to this Section 11 (dprovidedthat, other than with respect to
Sections 10.1, 10.2, 10.3, 10.4, 10.5 and 104ydh default cannot be cured within such 30 daipgeatespite the Company’s,
Parent Guarantor’s, or Subsidiary Guarantor’s diligefforts, but is susceptible of being cured imi®0 days from the Company’s
receipt of such holder’s original notice or knowdedas the case may be, then Company, Parent Garaaad Subsidiary
Guarantor shall, so long as they are diligentlyspurg such cure, have such additional time asaisoreably necessary to effect
such cure, but in no event in excess of 90 daya fftmmpany’s receipt of such holder’s original netar knowledge, as the case
may be; or

(e) (i) any representation or warranty made iningiby or on behalf of the Company, the Parent @ntar or any Subsidia
Guarantor, in this Agreement or in the Subsidianaf@nty, as applicable, or in any writing furnistedonnection with the
transactions contemplated hereby, proves to hage tadse or incorrect in any material respect endhte as of which made anc
such representation or warranty is susceptibleeofdocured or remedied, shall not be cured or réadesb that such representat
or warranty is no longer false or incorrect witkém (10) days after the earlier of notice from &nider or the actual knowledge of
the Company, the Parent Guarantor or any Subsi@agrantor; or

(f (i) the Company, the Parent Guarantor or anyevlal Subsidiary is in default (as principal orgqagrantor or other surety)
in the payment of any principal of or premium orkeavhole amount or interest on (x) any Recourselbtetdness in an aggregate
principal amount of at least $15,000,000 or (y) ather Indebtedness that is outstanding in an agdgeprincipal amount of at
least $25,000,000, in each case beyond any pefigaoe provided with respect thereto, or (ii) @@mpany, the Parent Guaran
or any Material Subsidiary is in default in thefpemance of or compliance with any term of any evice of (x) any Recourse
Indebtedness in an aggregate principal amountlefat $15,000,000 or (y) any other Indebtednestsitshoutstanding in an
aggregate principal amount of at least $25,000a€30h either case, of any mortgage, indenturetioeroagreement relating there
or any other condition exists, and as a consequafneech default or condition such Recourse Indiiss or other Indebtedness
has become, or has been declared, due and padbte fis stated maturity or before its reguladiiexduled dates of payment, or
(iii) the Company, the Parent Guarantor or any Mak&ubsidiary is in default in the performanceooftompliance with any term
of any evidence of (x) any Recourse Indebtedneas imggregate principal amount of at least $250@@or (y) any other
Indebtedness that is outstanding in an aggregateipal amount of at least $35,000,000 or, in gitese, of any mortgage,
indenture or other agreement relating theretongragher condition
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exists, and as a consequence of such default ditmnone or more Persons are entitled to decdaoh Recourse Indebtedness or
other Indebtedness due and payable before itsistadéurity or before its regularly scheduled datiegsayment, or (iv) as a
consequence of the occurrence or continuation peaent or condition (other than the passage o timthe right of the holder of
Indebtedness to convert such Indebtedness intdydgterests), (x) the Company, the Parent Guaratany Material Subsidiary
has become obligated to purchase or repay Rectndsbtedness or any other Indebtedness beforegtdar maturity or before i
regularly scheduled dates of payment in an aggeematstanding principal amount of at least $15,000 and $25,000,000,
respectively, or (y) one or more Persons haveitgie to require the Company, the Parent Guarantang Material Subsidiary so
to purchase or repay such Recourse Indebtednedberrindebtedness, as applicable; or

(g) the Parent Guarantor, the Company or any Mat8rbsidiary (i) is generally not paying, or adniit writing its inability
to pay, its debts as they become due, (ii) filegamsents by answer or otherwise to the filingragiat, a petition for relief or
reorganization or arrangement or any other petitidmankruptcy, for liquidation or to take advargagf any bankruptcy,
insolvency, reorganization, moratorium or otheriimaw of any jurisdiction, (iii) makes an assigant for the benefit of its
creditors, (iv) consents to the appointment of st@dian, receiver, trustee or other officer withnigr powers with respect to it or
with respect to any substantial part of its propg#) is adjudicated as insolvent or to be liquéh or (vi) takes corporate action
for the purpose of any of the foregoing; or

(h) a court or other Governmental Authority of catgnt jurisdiction enters an order appointing, withconsent by the
Parent Guarantor, the Company or any of its Mdt&uidsidiaries, a custodian, receiver, trustegtogroofficer with similar powel
with respect to it or with respect to any substmiart of its property, or constituting an order ifelief or approving a petition for
relief or reorganization or any other petition enBruptcy or for liquidation or to take advantageuoy bankruptcy or insolvency
law of any jurisdiction, or ordering the dissolutjwinding-up or liquidation of the Parent Guarantbe Company or any of its
Material Subsidiaries, or any such petition shalfited against the Parent Guarantor, the Compasayy of its Material
Subsidiaries and such petition shall not be disedisgithin 60 days; or

(i) one or more final judgments or orders for tgment of money aggregating in excess of $15,000,6@luding, without
limitation, any such final order enforcing a bingliarbitration decision, are rendered against omaare of the Parent Guarantor,
the Company and its Subsidiaries and which judgserd not, within 60 days after entry thereof, ahdlischarged or stayed
pending appeal, or are not discharged within 6G& @dier the expiration of such stay;

() if (i) any Plan shall fail to satisfy the minim funding standards of ERISA or the Code for alay year or part thereof
a waiver of such standards or extension of any imadion period is sought or granted under sectiba of the Code, (ii) a notice
of intent to terminate any Plan shall have beeis ceasonably expected to
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be filed with the PBGC or the PBGC shall have togtid proceedings under ERISA section 4042 to teateior appoint a trustee
to administer any Plan or the PBGC shall have iegtithe Company or any ERISA Affiliate that a Plaay become a subject of
any such proceedings, (iii) the aggregate “amobonéunded benefit liabilities” (within the meanimg section 4001(a)(18) of
ERISA) under all Plans, determined in accordandh Witle IV of ERISA, shall exceed an amount thatilcl reasonably be
expected to have a Material Adverse Effect, (i€) @ompany, the Parent Guarantor or any ERISA Atélishall have incurred or
is reasonably expected to incur any liability parsiuto Title | or IV of ERISA or the penalty or ége tax provisions of the Code
relating to employee benefit plans, (v) the Compaing Parent Guarantor or any ERISA Affiliate withds from any
Multiemployer Plan, or (vi) the Company, the Par@ntrantor or any Subsidiary establishes or amangemployee welfare
benefit plan that provides post-employment welfagaefits in a manner that would increase the lighilf the Company, the
Parent Guarantor or any Subsidiary thereunderaagduch event or events described in clausdsr@ugh (vi) above, either
individually or together with any other such evenevents, could reasonably be expected to havataridl Adverse Effect. As
used in this Section 11(j), the terfiesnployee benefit plan” and“employee welfare benefit plan”shall have the respective
meanings assigned to such terms in section 3 c8ERbr

(k) the Subsidiary Guaranty shall cease to belirfdtce and effect, any Subsidiary Guarantor oy Berson acting on behalf
of any Subsidiary Guarantor shall contest in anypmea the validity, binding nature or enforceabitiythe Subsidiary Guaranty,
the obligations of any Subsidiary Guarantor untlerSubsidiary Guaranty cease to be legal, valitlibg and enforceable in
accordance with the terms of the Subsidiary Gugrant

SECTION 12. R EMEDIES ON D EFAULT , ETC.

Section 12.1. Acceleration (a) If an Event of Default with respect to thedta Guarantor, the Company or any Subsidiary deestin
Section 11 (g) or (h) (other than an Event of Difdescribed in clause (i) of Section 11(g) or disa in clause (vi) of Section 11(g) by
virtue of the fact that such clause encompasseself) of Section 11 (g)) has occurred, all théeddhen outstanding shall automatically
become immediately due and payable.

(b) If any other Event of Default has occurred &ndontinuing, the Required Holders may at any tanis or their option, by
notice or notices to the Company, declare all tbéeblthen outstanding to be immediately due andlgay

(c) If any Event of Default described in Section(a) or (b) has occurred and is continuing, angléobr holders of Notes at the
time outstanding affected by such Event of Defedly at any time, at its or their option, by notizenotices to the Company, declare all the
Notes held by it or them to be immediately due pagable

Upon any Notes becoming due and payable undeB#ttion 12.1, whether automatically or by declargtsuch Notes will
forthwith mature and the entire unpaid principal
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amount of such Notes, plus (x) all accrued and ighipéerest thereon (including, but not limited iiaterest accrued thereon at the Default
Rate) and (y) the Maké¢hole Amount determined in respect of such prinicgmaount (to the full extent permitted by applieatdw), shall al
be immediately due and payable, in each and ewasy without presentment, demand, protest or furtbéice, all of which are hereby
waived. The Company acknowledges, and the paréetdagree, that each holder of a Note has thé tdgnaintain its investment in the
Notes free from repayment by the Company (excepeasin specifically provided for) and that theyision for payment of a Mal-Whole
Amount by the Company in the event that the Notegpaepaid or are accelerated as a result of antEBidefault, is intended to provide
compensation for the deprivation of such right urgleh circumstances.

Section 12.2. Other Remedieslf any Default or Event of Default has occurredl @ continuing, and irrespective of whether aroyds
have become or have been declared immediatelyrmtlipayable under Section 12.1, the holder of any ldbthe time outstanding may
proceed to protect and enforce the rights of switien by an action at law, suit in equity or othppropriate proceeding, whether for the
specific performance of any agreement containedih@r in any Note or Subsidiary Guaranty, or forirgunction against a violation of any
of the terms hereof or thereof, or in aid of thereise of any power granted hereby or thereby dawyor otherwise.

Section 12.3. RescissionAt any time after any Notes have been declaredashad payable pursuant to Section 12.1(b) orffe), t
Required Holders, by written notice to the Compangy rescind and annul any such declaration armbitsequences if (a) the Company has
paid all overdue interest on the Notes, all priatigf and Make-Whole Amount, if any, on any Notesttare due and payable and are unpaid
other than by reason of such declaration, anchedlést on such overdue principal and Make-Wholem, if any, and (to the extent
permitted by applicable law) any overdue interesespect of the Notes, at the Default Rate, (ihaeethe Company nor any other Person
shall have paid any amounts which have becomealaly $y reason of such declaration, (c) all EveftBefault and Defaults, other than
non-payment of amounts that have become due doyedgason of such declaration, have been curedwa been waived pursuant to
Section 17, and (d) no judgment or decree has eetemed for the payment of any monies due purshenato or to the Notes. No rescission
and annulment under this Section 12.3 will extendrtaffect any subsequent Event of Default or Diéfar impair any right consequent
thereon.

Section 12.4. No Waivers or Election of Remediesxfenses, Etc No course of dealing and no delay on the paangfholder of any
Note in exercising any right, power or remedy sbakrate as a waiver thereof or otherwise prejuslic holde s rights, powers or remedi
No right, power or remedy conferred by this Agreamany Subsidiary Guaranty or any Note upon argidrdhereof shall be exclusive
any other right, power or remedy referred to heagitherein or now or hereafter available at lanequity, by statute or otherwise. Without
limiting the obligations of the Company under Sewtl5, the Company will pay to the holder of eaclteNon demand such further amount as
shall be sufficient to cover all costs and expemdesich holder incurred in any enforcement oreattlbn under this Section 12, including,
without limitation, reasonable attorneys’ fees, &xges and disbursements.
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SEcCTION 13. R EGISTRATION ; E XCHANGE ; S UBSTITUTION OF N OTES.

Section 13.1. Registration of NotesThe Company shall keep at its principal execuwiiffice a register for the registration and
registration of transfers of Notes. The name arttiess$ of each holder of one or more Notes, eaolferathereof and the name and addre
each transferee of one or more Notes shall betezgdsin such register. If any holder of one or endptes is a nominee, then (a) the name
address of the beneficial owner of such Note oeBlghall also be registered in such register asvaer and holder thereof and (b) at any
such beneficial owner’s option, either such berm&lficwner or its nominee may execute any amendmeiter or consent pursuant to this
Agreement. Prior to due presentment for regismatibtransfer, the Person(s) in whose name any(Sjoshall be registered shall be deemed
and treated as the owner and holder thereof fguuaposes hereof, and the Company shall not betatféby any notice or knowledge to the
contrary. The Company shall give to any holder dfoge that is an Institutional Investor promptlyomgrequest therefor, a complete and
correct copy of the names and addresses of aitexgd holders of Notes.

Section 13.2. Transfer and Exchange of NotedJpon surrender of any Note to the Company aatldress and to the attention of the
designated officer (all as specified in Sectioni®(for registration of transfer or exchange dain the case of a surrender for registration of
transfer accompanied by a written instrument afdfer duly executed by the registered holder ohs$uiste or such holder’s attorney duly
authorized in writing and accompanied by the redéveame, address and other information for notide=ach transferee of such Note or part
thereof), within ten Business Days thereafter,Goenpany shall execute and deliver, at the Compaegpense (except as provided below),
one or more new Notes (as requested by the hdidegdf) in exchange therefor, in an aggregate jpahamount equal to the unpaid princ
amount of the surrendered Note. Each such new $hati be payable to such Person as such holderegayst and shall be substantially in
the form of Schedule 1. Each such new Note shadlabed and bear interest from the date to whidrést shall have been paid on the
surrendered Note or dated the date of the surreddéote if no interest shall have been paid therébe Company may require payment of a
sum sufficient to cover any stamp tax or governmlectiarge imposed in respect of any such tran$fidotes. Notes shall not be transferred
in denominations of less than $100,000, provided ifmecessary to enable the registration of feartsy a holder of its entire holding of
Notes, one Note may be in a denomination of less $100,000. Any transferee, by its acceptanceNiita registered in its name (or
name of its nominee), shall be deemed to have rthedeepresentation set forth in Section 6.2.

Section 13.3. Replacement of NotesJpon receipt by the Company at the address atitetattention of the designated officer (all as
specified in Section 18(iii)) of evidence reasogaatisfactory to it of the ownership of and thsslotheft, destruction or mutilation of any
Note (which evidence shall be, in the case of atitlritional Investor, notice from such Institutibmavestor of such ownership and such ¢
theft, destruction or mutilation), and

(a) in the case of loss, theft or destructionnaiemnity reasonably satisfactory to it (providedt ifithe holder of such Note
is, or is a nominee for, an original Purchaserrmtlaer holder of a Note with a minimum net worthabfeast $100,000,000 or a
Qualified Institutional Buyer, such Person’s owrsecured agreement of indemnity shall be deemed satisfactory), or

(b) in the case of mutilation, upon surrender aamcellation thereof,

-37-



Terreno Realty LLC Note Purchase Agreemi

within ten Business Days thereafter, the Comparitg @wn expense shall execute and deliver, intheweof, a new Note, dated and bearing
interest from the date to which interest shall hb@en paid on such lost, stolen, destroyed or atatliNote or dated the date of such lost,
stolen, destroyed or mutilated Note if no intesdsdll have been paid thereon.

SECTION 14. PAYMENTS ON N OTES.

Section 14.1. Place of PaymentSubject to Section 14.2, payments of principadkktWhole Amount, if any, and interest becoming
due and payable on the Notes shall be made in Nan, Wew York at the principal office of KeyBank &uch jurisdiction. The Company
may at any time, by notice to each holder of a Ndtange the place of payment of the Notes so &snguch place of payment shall be either
the principal office of the Company in such jurttéin or the principal office of a bank or trushggany in such jurisdiction.

Section 14.2. Home Office PaymentSo long as any Purchaser or its nominee shalidbolder of any Note, and notwithstanding
anything contained in Section 14.1 or in such Notthe contrary, the Company will pay all sums lmeite due on such Note for principal,
Make-Whole Amount, if any, interest and all otheraunts becoming due hereunder by the method ahe @iddress specified for such
purpose below such Purchaser’'s name in Scheduwe 8, such other method or at such other addresaasPurchaser shall have from time
to time specified to the Company in writing for Bymrpose, without the presentation or surrendsuoh Note or the making of any notation
thereon, except that upon written request of thea@my made concurrently with or reasonably promatigr payment or prepayment in full
of any Note, such Purchaser shall surrender sut¢é fdocancellation, reasonably promptly after aogh request, to the Company at its
principal executive office or at the place of paymeost recently designated by the Company pursioa®éction 14.1. Prior to any sale or
other disposition of any Note held by a Purchaséismominee, such Purchaser will, at its electather endorse thereon the amount of
principal paid thereon and the last date to whitlrest has been paid thereon or surrender suehtbltihe Company in exchange for a new
Note or Notes pursuant to Section 13.2. The Compalhyfford the benefits of this Section 14.2 toydnstitutional Investor that is the dire
or indirect transferee of any Note purchased byrataser under this Agreement and that has madeathe agreement relating to such Note
as the Purchasers have made in this Section 14.2.

SECTION 15. E XPENSES, E TC.

Section 15.1. Transaction ExpensesNhether or not the transactions contemplateddyesiee consummated, the Company will pay all
costs and expenses (including reasonable attorfegs’of a special counsel and, if reasonably reduily the Required Holders, local or of
counsel) incurred by the Purchasers and each btiéer of a Note in connection with such transaxdiand in connection with any
amendments, waivers or consents under or in
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respect of this Agreement, any Subsidiary Guaranthe Notes (whether or not such amendment, waiveonsent becomes effective),
including, without limitation: (a) the costs andoexses incurred in enforcing or defending (or dei®ing whether or how to enforce or
defend) any rights under this Agreement, any SudnsidGuaranty or the Notes or in responding to sutypoena or other legal process or
informal investigative demand issued in connectiath this Agreement, any Subsidiary Guaranty orNloges, or by reason of being a holder
of any Note, (b) the costs and expenses, inclufiiramcial advisors’ fees, incurred in connectionthathe insolvency or bankruptcy of the
Company or any Subsidiary or in connection with ayk-out or restructuring of the transactions eomplated hereby and by the Notes and
any Subsidiary Guaranty and (c) the costs and esgzeincurred in connection with the initial filiof this Agreement and all related
documents and financial information with the S@fvided, that such costs and expenses under this clausbdlt not exceed $3,500 per
series of Notes. The Company will pay, and willsaach Purchaser and each other holder of a Notddss from, (i) all claims in respect of
any fees, costs or expenses, if any, of brokerdiaddrs (other than those, if any, retained byiecRaser or other holder in connection witl
purchase of the Notes) and (ii) any and all wiemsfer fees that any bank deducts from any paymeddr such Note to such holder or
otherwise charges to a holder of a Note with resimea payment under such Note.

Section 15.2. Survival The obligations of the Company under this Sectidmwill survive the payment or transfer of any &ldhe
enforcement, amendment or waiver of any provisibtiis Agreement, any Subsidiary Guaranty or théeNoand the termination of this
Agreement.

SECTION 16. SURVIVAL OF R EPRESENTATIONS AND W ARRANTIES ; E NTIRE A GREEMENT .

All representations and warranties contained hegieadl survive the execution and delivery of thigrédement and the Notes, the
purchase or transfer by any Purchaser of any Ngp@mion thereof or interest therein and the payneé any Note, and may be relied upon
by any subsequent holder of a Note, regardlesayfravestigation made at any time by or on beh&#fuzh Purchaser or any other holder
Note. All statements contained in any certificat®ther instrument delivered by or on behalf of @@mpany, the Parent Guarantor or
Subsidiary Guarantor pursuant to this Agreement beadeemed representations and warranties a€dmpany, the Parent Guarantor or the
Subsidiary Guarantor, as applicable, under thissAgrent. Subject to the preceding sentence, thisehgent, the Notes and any Subsidiary
Guaranties embody the entire agreement and unddistpbetween each Purchaser and the Company pedssede all prior agreements and
understandings relating to the subject matter Hereo
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SEcCTION 17. A MENDMENT AND W AIVER .

Section 17.1. Requirements This Agreement and the Notes may be amendedhansbservance of any term hereof or of the Notes
may be waived (either retroactively or prospectiyiebnly with the written consent of the Comparhg Parent Guarantor and the Required
Holders, except that:

(a) no amendment or waiver of any of Sections B, 2, 5, 6 or 21 hereof, or any defined term (& used therein), will be
effective as to any Purchaser unless consenteyl sadh Purchaser in writing; and

(b) no amendment or waiver may, without the writtensent of each Purchaser and the holder of eatdhat the time
outstanding, (i) subject to Section 12 relatingtceleration or rescission, change the amounina ¢if any prepayment or payment of
principal of, or reduce the rate or change the tingayment or method of computation of (x) int¢i@s the Notes or (y) the Make-Whole
Amount, (ii) change the percentage of the princgabunt of the Notes the holders of which are meglio consent to any amendment or
waiver or the principal amount of the Notes that Burchasers are to purchase pursuant to Sectiparthe satisfaction of the conditions to
Closing that appear in Section 4, or (iii) ameng ahSections 8 (except as set forth in the sesmmience of Section 8.2), 11(a), 11(b), 12
or 20.

Section 17.2. Solicitation of Holders of Notes

(a) Solicitation. The Company or the Parent Guarantor will prowddeh holder of a Note with sufficient informatisuifficiently
far in advance of the date a decision is requie@eénable such holder to make an informed and dersil decision with respect to any
proposed amendment, waiver or consent in respeutybf the provisions hereof or of the Notes or 8nbsidiary Guaranty. The Company
or the Parent Guarantor will deliver executed oetand correct copies of each amendment, waiveorsent effected pursuant to this
Section 17 or any Subsidiary Guaranty to each malfla Note promptly following the date on whichstexecuted and delivered by, or
receives the consent or approval of, the requisitders of Notes.

(b) Payment Neither the Company nor the Parent Guarantordiréctly or indirectly pay or cause to be paid aayuneration,
whether by way of supplemental or additional inseréee or otherwise, or grant any security or jmewther credit support, to any holder of a
Note as consideration for or as an inducementeaetiiering into by such holder of any waiver or adment of any of the terms a
provisions hereof or of any Subsidiary Guarantgamy Note unless such remuneration is concurretiy, wr security is concurrently granted
or other credit support concurrently provided, loe $ame terms, ratably to each holder of a Note Eweich holder did not consent to such
waiver or amendment.

(c) Consent in Contemplation of Transfekny consent given pursuant to this Section 1@ror Subsidiary Guaranty by a holde
a Note that has transferred or has agreed to @mitsfNote to the Company, the Parent GuarantpiSaibsidiary or any Affiliate of the Parent
Guarantor in connection with such consent shalldié and of no force or effect except solely asuoh holder, and any amendments effected
or waivers granted or to be effected or grantetiwinalld not have been or would not be so effectegranted but for such consent (and the
consents of all other holders of Notes that werpimed under the same or similar conditions) shaloid and of no force or effect except
solely as to such holder.

Section 17.3. Binding Effect, etc Any amendment or waiver consented to as proviidekis Section 17 or any Subsidiary Guaranty
applies equally to all holders of Notes and is igdupon them and upon each future holder of antgdad upon the Company, the Parent
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Guarantor and the Subsidiary Guarantor withoutn&tmwhether such Note has been marked to ind&ate amendment or waiver. No such
amendment or waiver will extend to or affect anjigdtion, covenant, agreement, Default or Everibefault not expressly amended or
waived or impair any right consequent thereon. blarse of dealing between the Company, the Pareata@tor, a Subsidiary Guarantor and
any holder of a Note and no delay in exercising régiyts hereunder or under any Note or Subsidiargrénty shall operate as a waiver of
rights of any holder of such Note.

Section 17.4. Notes Held by Company, et&Solely for the purpose of determining whethertib&lers of the requisite percentage of the
aggregate principal amount of Notes then outstandpproved or consented to any amendment, waivesresent to be given under this
Agreement, any Subsidiary Guaranty or the Notehaoe directed the taking of any action provideckimeor in any Subsidiary Guaranty or
the Notes to be taken upon the direction of thelérsl of a specified percentage of the aggregateipel amount of Notes then outstanding,
Notes directly or indirectly owned by the Compamyany of its Affiliates shall be deemed not to hestanding

SEcCTION 18. N OTICES .

Except to the extent otherwise provided in Sectigh all notices and communications provided foehader shall be in writing
and sent (a) by telecopy if the sender on the stayesends a confirming copy of such notice by &erivationally recognized overnight
delivery service (charges prepaid), or (b) by reged or certified mail with return receipt reqes{postage prepaid), or (c) by an
internationally recognized overnight delivery seev{with charges prepaid). Any such notice mustdre:

(i) if to any Purchaser or its nominee, to suchcRaser or nominee at the address specified for sutimunications in
Schedule B, or at such other address as such RBerohianominee shall have specified to the Comjpamyriting,

(ii) if to any other holder of any Note, to suchder at such address as such other holder shal $ecified to the Company
in writing, or

(i) if to the Company or to the Parent Guarantorthe Company or the Parent Guarantor at itsesddset forth at the
beginning hereof to the attention of Jaime J. Canooat such other address as the Company oratePGuarantor shall have
specified to the holder of each Note in writing.

Notices under this Section 18 will be deemed giwely when actually receive:

SEcTION 109. REPRODUCTION OF D OCUMENTS .

This Agreement and all documents relating theretduding, without limitation, (a) consents, waiseand modifications that may
hereafter be executed, (b) documents received pyarchaser at the Closing (except the Notes thiesse and (c) financial statements,
certificates and other information previously ordedter furnished to any Purchaser, may be
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reproduced by such Purchaser by any photographatpgtatic, electronic, digital, or other similanpess and such Purchaser may destroy
any original document so reproduced. Each of then@amy and the Parent Guarantor agrees and stiptlett to the extent permitted by
applicable law, any such reproduction shall be adibie in evidence as the original itself in angi¢ial or administrative proceeding (whet

or not the original is in existence and whethenatrsuch reproduction was made by such Purchagkeiregular course of business) and any
enlargement, facsimile or further reproductionwélsreproduction shall likewise be admissible ifdermce. This Section 19 shall not prohibit
the Company, the Parent Guarantor or any otherehaldiNotes from contesting any such reproductiothé same extent that it could contest
the original, or from introducing evidence to dersivate the inaccuracy of any such reproduction.

SEcTION 20. CONFIDENTIAL | NFORMATION .

For the purposes of this Section 20pnfidential Information” means information delivered to any Purchaser byndoehalf of
the Company, the Parent Guarantor or any Subsithatgnnection with the transactions contemplatgedmotherwise pursuant to this
Agreement that is proprietary in nature and that etearly marked or labeled or otherwise adequadielgtified when received by such
Purchaser as being confidential information of@wnpany, the Parent Guarantor or such Subsidiaoyjged that such term does not incl
information that (a) was publicly known or otherarisnown to such Purchaser prior to the time of glisblosure, (b) subsequently becomes
publicly known through no act or omission by sucitdhaser or any Person acting on such Purchassafh(c) otherwise becomes known
to such Purchaser other than through disclosutedompany, the Parent Guarantor or any Subsidiafy) constitutes financial statements
delivered to such Purchaser under Section 7.latleabtherwise publicly available. Each Purchaséimadintain the confidentiality of such
Confidential Information in accordance with proceshiadopted by such Purchaser in good faith t@prebnfidential information of third
parties delivered to such Purchaser, providedsihett Purchaser may deliver or disclose Confidehtfafmation to (i) its directors, officers,
employees, agents, attorneys, trustees and afili@ the extent such disclosure reasonably sslatthe administration of the investment
represented by its Notes), (ii) its auditors, ficiahadvisors and other professional advisors wdre@to hold confidential the Confidential
Information substantially in accordance with thecfon 20, (iii) any other holder of any Note, (any Institutional Investor to which it sells
or offers to sell such Note or any part thereochiy participation therein (if such Person has afjieevriting prior to its receipt of such
Confidential Information to be bound by this Sext®0), (v) any Person from which it offers to puash any Security of the Company, the
Parent Guarantor or any Subsidiary Guarantor hderson has agreed in writing prior to its recefpgsuch Confidential Information to be
bound by this Section 20), (vi) any federal orestatgulatory authority having jurisdiction over BlRurchaser, (vii) the NAIC or the SVO or,
in each case, any similar organization, or anyomafly recognized rating agency that requires actemformation about such Purchaser’s
investment portfolio, or (viii) any other Persorvtbich such delivery or disclosure may be necessaappropriate (w) to effect compliance
with any law, rule, regulation or order applicatdesuch Purchaser, (x) in response to any subpareother legal process, (y) in connection
with any litigation to which such Purchaser is ayar (z) if an Event of Default has occurred @mdontinuing, to the extent such Purchaser
may reasonably determine such delivery and disoéosube necessary or appropriate in the enforceoreor the protection of the
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rights and remedies under such Purchaser’s NdtissAgreement or any Subsidiary Guaranty. Eachdraddla Note, by its acceptance of a
Note, will be deemed to have agreed to be bourahbiyto be entitled to the benefits of this Seclbras though it were a party to t
Agreement. On reasonable request by the Compatied?arent Guarantor in connection with the dejiverany holder of a Note of
information required to be delivered to such holaleder this Agreement or requested by such hotitbe( than a holder that is a party to this
Agreement or its nominee), such holder will entéo ian agreement with the Company or the Parentgt@ embodying this Section 20.

In the event that as a condition to receiving astesnformation relating to the Parent GuarantatoSubsidiaries in connection
with the transactions contemplated by or othernpigesuant to this Agreement, any Purchaser or haflaNote is required to agree to a
confidentiality undertaking (whether through Intnaks, another secure website, a secure virtual syga&e or otherwise) which is different
from this Section 20, this Section 20 shall noabeended thereby and, as between such Purchasetonglder and the Company or the
Parent Guarantor, as applicable, this Section 2 shpersede any such other confidentiality uradényg.

SECTION 21. S UBSTITUTION OF P URCHASER .

Each Purchaser shall have the right to substittyeoae of its Affiliates or another Purchaser oy ane of such other Purchaser’s
Affiliates (a“Substitute Purchaser” ) as the purchaser of the Notes that it has ageepdrchase hereunder, by written notice to the
Company, which notice shall be signed by both fugtthaser and such Substitute Purchaser, shallinantch Substitute Purchaser’s
agreement to be bound by this Agreement and sbalhin a confirmation by such Substitute Purcha§éne accuracy with respect to it of
representations set forth in Section 6. Upon readipuch notice, any reference to such Purchasinis Agreement (other than in this
Section 21), shall be deemed to refer to such 8utessPurchaser in lieu of such original Purchabethe event that such Substitute Purchaser
is so substituted as a Purchaser hereunder andssibishitute Purchaser thereafter transfers to stigmal Purchaser all of the Notes then |
by such Substitute Purchaser, upon receipt by tmepgany of notice of such transfer, any referencgutdh Substitute Purchaser as a
“Purchaser” in this Agreement (other than in thést®n 21), shall no longer be deemed to refeuth Substitute Purchaser, but shall refer to
such original Purchaser, and such original Purahgtsal again have all the rights of an originaldeo of the Notes under this Agreement.

SECTION 22. M ISCELLANEOUS .

Section 22.1. Successors and Assignall covenants and other agreements containeldisnAgreement by or on behalf of any of the
parties hereto bind and inure to the benefit oif trespective successors and assigns (includirthowi limitation, any subsequent holder of a
Note) whether so expressed or t

Section 22.2. Accounting Terms All accounting terms used herein which are ngressly defined in this Agreement have the
meanings respectively given to them in accordante @AAP. Except as otherwise specifically providestein, (i) all computations made
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pursuant to this Agreement shall be made in acomelsith GAAP, and (ii) all financial statementsabibe prepared in accordance with
GAAP. For purposes of determining compliance wiitis Agreement (including, without limitation, Sexii9, Section 10 and the definition of
“Indebtedness”), any election by the Company tosuemaany financial liability using fair value (asrpitted by Financial Accounting
Standards Board Accounting Standards Codificatiopid No. 825-10-25 Fair Value Option Jnternational Accounting Standard 39 —
Financial Instruments: Recognition and Measurenor any similar accounting standard) shall be disrdgd and such determination shall be
made as if such election had not been made.

Section 22.3. Severability Any provision of this Agreement that is prohibiter unenforceable in any jurisdiction shall, asuch
jurisdiction, be ineffective to the extent of symohibition or unenforceability without invalidagirthe remaining provisions hereof, and i
such prohibition or unenforceability in any juristion shall (to the full extent permitted by lawdtrinvalidate or render unenforceable such
provision in any other jurisdiction.

Section 22.4. Construction, etc Each covenant contained herein shall be constalesent express provision to the contrary) asgoein
independent of each other covenant contained heseithat compliance with any one covenant shal(aosent such an express contrary
provision) be deemed to excuse compliance withaihgr covenant. Where any provision herein refemction to be taken by any Person, or
which such Person is prohibited from taking, sudvision shall be applicable whether such actia@ken directly or indirectly by such
Person.

Section 22.5. Counterparts This Agreement may be executed in any numbeowoiiterparts, each of which shall be an originaldiiut
of which together shall constitute one instrumé&atch counterpart may consist of a number of cdmesof, each signed by less than all, but
together signed by all, of the parties hereto.

Section 22.6. Governing Law This Agreement shall be construed and enforceat@ordance with, and the rights of the partied slea
governed by, the law of the State of New York edalg choice-of-law principles of the law of suclatétthat would permit the application of
the laws of a jurisdiction other than such State.

Section 22.7. Jurisdiction and Process; Waiver ofuiy Trial . (a) Each of the Company and the Parent Guaranéeocably submits
to the non-exclusive jurisdiction of any New Yortat® or federal court sitting in the Borough of Mattan, The City of New York, over any
suit, action or proceeding arising out of or relgtto this Agreement or the Notes. To the fullesért permitted by applicable law, each of
Company and the Parent Guarantor irrevocably waineisagrees not to assert, by way of motion, afende or otherwise, any claim that
not subject to the jurisdiction of any such coarty objection that it may now or hereafter havthtolaying of the venue of any such suit,
action or proceeding brought in any such courtamgdclaim that any such suit, action or proceethirogight in any such court has been
brought in an inconvenient forum.

(b) Each of the Company and the Parent Guarantmerds to process being served by or on behaliyhalder of Notes in any
suit, action or proceeding of the nature refercenht
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Section 22.7(a) by mailing a copy thereof by registl or certified mail (or any substantially similarm of mail), postage prepaid, return
receipt requested, to it at its address specifigdiiction 18 or at such other address of which kodder shall then have been notified pursi
to said Section. Each of the Company and the P&@weatantor agrees that such service upon recgighdil be deemed in every respect
effective service of process upon it in any sudh aation or proceeding and (ii) shall, to theldst extent permitted by applicable law, be
taken and held to be valid personal service upanpansonal delivery to it. Notices hereunder shaltonclusively presumed received as
evidenced by a delivery receipt furnished by théé¢hStates Postal Service or any reputable comalelelivery service.

(c) Nothing in this Section 22.7 shall affect tight of any holder of a Note to serve process yrmanner permitted by law, or
limit any right that the holders of any of the Notaay have to bring proceedings against the Compathe Parent Guarantor in the courts of
any appropriate jurisdiction or to enforce in aaywiul manner a judgment obtained in one jurisditfioany other jurisdiction.

(d) T HE PARTIES HERETO HEREBY WAIVE TRIAL BY JURY IN ANYACTION BROUGHT ON OR WITH RESPECT TO THI& GREEMENT, THE N OTES
OR ANY OTHER DOCUMENT EXECUTED IN CONNECTION HEREWH OR THEREWITH.

SECTION 23. PARENT G UARANTY .
Section 23.1. Guaranty(a) The Parent Guarantor absolutely, unconditignalhd irrevocably guarantees to each of the hsider

(i) the full and prompt payment of the principalasfd interest on the Notes and Make-Whole Amotiatyy, when due,
whether at stated maturity, upon acceleration loemtise, and at all times thereafter, and the ptgrapment of all sums that may
now be or may hereafter become due and owing uhdexotes, this Agreement, or any Subsidiary Gugran

(ii) the payment of all Parent Guaranty Enforcen@osts (as defined in Section 23.3 below); and

(iii) the full, complete, and punctual observarperformance, and satisfaction of all of the obliyas, duties, covenants, and
agreements of the Company under this Agreement.

All amounts due, debts, liabilities, and paymeriigations described in subparagraph (i) of thist®ac23.1(a) are referred to herein as the “
Guaranteed Note Indebtedness’ All obligations described in subparagraph (@fthis Section 23.1(a) are referred to hereirhas'Parent
Guaranty Obligations .”

(b) In the event of any default by the Company eiking payment of the Guaranteed Note Indebtedioess,performance of the
Parent Guaranty Obligations, as aforesaid, in eask beyond the expiration of any applicable gpee®d, the Parent Guarantor agrees, on
demand by the holders, to pay all the Guarantedd Moebtedness and to perform all the Parent Gtyafbligations as are then or therez
become due and owing or are to be performed uhéeietms of the Notes and this Agreement.

-45-



Terreno Realty LLC Note Purchase Agreemi

(c) The Parent Guarantor does hereby waive (i)aanalyall notices and demands of every kind that beagequired to be given by
any Law, (ii) any defense or right of set-off tiia¢ Parent Guarantor may have against the CompatmaioParent Guarantor or the Company
may have against any holder of a Note, (iii) présemt for payment, demand for payment (other ttsapravided for in paragraph (b) above),
notice of nonpayment (other than as provided fgparagraph (b) above) or dishonor, protest anaceat protest, diligence in collection and
any and all formalities that otherwise might bealgrequired to charge the Parent Guarantor vigthility, (iv) any defense based on the
failure by the holders to inform the Parent Guavaof any fact that the holders may now or here&ft@w about the Company, the Notes,
this Agreement, or the transactions contemplatethisyAgreement, it being understood and agreetttieaholders have no duty so to inform
and that the Parent Guarantor is fully respondiniéeing and remaining informed by the Companglb€ircumstances bearing on the
existence or creation, or the risk of nonpaymenhefGuaranteed Note Indebtedness or the riskmgberbormance of the Parent Guaranty
Obligations, and (v) any and all right to causeaashalling of assets of the Company or any othéoraby any court or governmental body
with respect thereto, or to cause the holdersdogied against any other security given anotheredtdconnection with the Guaranteed Note
Indebtedness or the Parent Guaranty Obligations.hbitders shall have no obligation to discloseiscubs with the Parent Guarantor, such
holder’'s assessment of the financial conditiorhefCompany. The Parent Guarantor acknowledgesthapresentations of any kind
whatsoever have been made by the holders to tleP@uarantor, except as expressly set forth iti®®e6 herein.

(d) The Parent Guarantor further agrees thatatslity as guarantor shall in no way be impairedaby renewals or extensions that
may be made from time to time, with or without kmowledge or consent of the Parent Guarantor ofitie for payment of interest or
principal under a Note or any Make-Whole Amounbgrany forbearance or delay in collecting intesprincipal under a Note, or by any
waiver by any holder, or by any holder’s failureetection not to pursue any other remedies they naag against the Company, or by any
change or modification in a Note, this Agreemeny; Subsidiary Guaranty, or by the acceptance byhatger of any security or any increa
substitution or change therein, or by the relegserly holder of any security or any withdrawal #wdror decrease therein, or by the
application of payments received from any sourddégpayment of any obligation other than the Guoiaed Note Indebtedness, (unless such
payment was expressly directed to be applied t&theranteed Note Indebtedness and such directisrmade in accordance with this
Agreement) even though a holder may lawfully hdeeted to apply such payments to any part or athefGuaranteed Note Indebtedness, it
being the intent hereof that Parent Guarantor sbaihin liable as principal for payment of the Guieed Note Indebtedness and perform
of the Parent Guaranty Obligations until all Indathitess has been paid in full and the other terav&nmants and conditions of the this
Agreement, the Notes, any Subsidiary Guaranty kaisdPtarent Guaranty have been performed, notwitldig any act or thing that might
otherwise operate as a legal or equitable dischafrgesurety. The Parent Guarantor further undedstand agrees that the holders may at any
time enter into agreements with the Company to ahoemrmodify a Note, this Agreement or any Subsidi@uaranty and may waive or
release any provision or provisions of a Note, A&gseement or any Subsidiary Guaranty and, witerexice to such
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instruments, may make and enter into any such agmeeor agreements as the holders and the Compayyleem proper and desirable,
without in any manner impairing the guaranty irstBection 23 or any of the holders’ rights hereundeny of the Parent Guarantor’s
obligations hereunder.

Section 23.2. Obligations Absolute and Unconditioda The obligations of the Parent Guarantor under $action 23 shall be a
complete, present and continuing guaranty of payraed performance and not of collection. The Pa@rdrantor agrees that its obligations
hereunder shall be joint and several with any dhaoklaer guarantees given in connection with thggement and the Notes from time to ti
The Parent Guarantor agrees that the guarantysirs#ttion 23 may be enforced by the holders wittioeinecessity at any time of resorting
to or exhausting any security or collateral, if agiwen in connection herewith or with a Note dstAgreement or by or resorting to any other
guaranties, including, but not limited to any Sdieiy Guaranty, and the Parent Guarantor herebyesahe right to require the any holder to
join the Company in any action brought under thige®ement or to commence any action against orrobta judgment against the Comp:
or to pursue any other remedy or enforce any atgbt. The Parent Guarantor further agrees thadtingtcontained herein or otherwise shall
prevent any holder from pursuing concurrently arcassively all rights and remedies available tortla¢ Law and/or in equity or under a
Note, this Agreement or any Subsidiary Guarant, tae exercise of any of their rights or the cortipteof any of their remedies shall r
constitute a discharge of any of the Parent Guaranbbligations under this Section 23, it being thgopse and intent of the Parent Guare
that the obligations of such Parent Guarantor heteushall be primary, absolute, independent adnaitional under any and all
circumstances whatsoever. Neither the Parent Gtaattsuobligations under this Section 23 nor any edgnfor the enforcement thereof shall
be impaired, modified, changed or released in aagmar whatsoever by any impairment, modificatidvarme, release or limitation of the
liability of the Company under a Note, this Agreerner any Subsidiary Guaranty or by reason of tbmm@any’s bankruptcy or by reason of
any creditor or bankruptcy proceeding institutecbbygainst the Company. This guaranty shall caetiio be effective and be deemed to |
continued in existence or be reinstated (as the wegy be) if at any time payment of all or any méidny sum payable pursuant to a Note,
Agreement or any Subsidiary Guaranty is rescindeatteerwise required to be returned by the payem dipe insolvency, bankruptcy, or
reorganization of the payor, all as though suchmpgayt to such holder had not been made, regardiegisather such holder contested the
order requiring the return of such payment. Thégaltions of the Parent Guarantor pursuant to teegaling sentence shall survive any
termination, cancellation, or release of this gogra

Section 23.3. Enforcement Costslf: (i) this Agreement (including this guarantg) Note or any Subsidiary Guaranty are plact
the hands of an attorney for collection or is azitkel through any legal proceeding; (ii) an attorisenetained to represent any holder in any
bankruptcy, reorganization, receivership, or offireceedings affecting creditongghts and involving a claim under this Agreementluding
this guaranty), a Note, or any Subsidiary Guarafiifyan attorney is retained to provide adviceotiner representation with respect to this
Agreement, the Notes or any Subsidiary Guarantpimection with an enforcement action or potemidbrcement action; or (iv) an attorr
is retained to represent any holder in any othgallproceedings whatsoever in connection with Algigeement (including this guaranty),
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a Note, any Subsidiary Guaranty, or any propertyiseg the Guaranteed Note Indebtedness, thenatenPGuarantor shall pay to such
holder upon demand all reasonable attorney’s faests and expenses, including, without limitatiomyrt costs, filing fees and all other costs
and expenses incurred in connection therewith*(fRarent Guaranty Enforcement Costs’), in addition to all other amounts due hereunder.

Section 23.4. Subrogation The Parent Guarantor hereby subordinates to tleea@teed Note Indebtedness any and all claim
rights, including, without limitation, subrogatioights, contribution rights, reimbursement rightsl setoff rights, which the Parent Guarar
may have against the Company arising from a paymewle by the Parent Guarantor under this Guaramthygrees that, until the entire
Guaranteed Note Indebtedness is paid in full, m@tssert or take advantage of any subrogationsrigiithe Parent Guarantor or the holders or
any right of the Parent Guarantor or the holdeogged against (i) the Company for reimbursemerntj)any other guarantor or any collate
security or guaranty or right of offset held by tiwders for the payment of the Guaranteed Notehtetiness and performance of the Parent
Guaranty Obligations, nor shall the Parent Guarasgek or be entitled to seek any contributionretmbursement from the Company or any
other guarantor in respect of payments made bipénent Guarantor hereunder. It is expressly unazighat the agreements of Guaranto
forth above constitute additional and cumulativadifiss given to the holders for their security @sdan inducement for their purchaser of the
Notes of the Compan

Section 23.5. PreferenceAny Indebtedness of the Company to the Parentdbt@r now or hereafter existing is hereby
subordinated to the Guaranteed Note IndebtednéssPa@rent Guarantor will not seek, accept, ormdtaiits own account, any payment fri
the Company on account of such subordinated Indebgs at any time when a Default or Event of Défxibkts under this Agreement, the
Notes or any Subsidiary Guaranty, and any such patsio the Parent Guarantor made while any Defalftvent of Default then exis
under the this Agreement, the Notes or any Subigi@aaranty on account of such subordinated Indigigtss shall be collected and received
by the Parent Guarantor in trust for the holded sirall be paid over to the holders on accouri®@Guaranteed Note Indebtedness without
impairing or releasing the obligations of the Paf@narantor hereunder.

Section 23.6. Marshalling and Accounts (a) None of the holders of the Notes shall besutachy obligation (i) to marshal any
assets in favor of the Parent Guarantor or in payrotany or all of the liabilities of the Compangder or in respect of the Notes and this
Agreement or the obligation of the Parent Guarahéveunder or (ii) to pursue any other remedy tt@tParent Guarantor may or may not be
able to pursue itself and that may lessen the P&wearantor’'s burden or any right to which the Ra@uarantor hereby expressly waives.

(b) Until all amounts which may be or become pagdhyl the Company under or in connection with théeNdave been
irrevocably paid in full while an Event of Defaidtcontinuing, any moneys received from the Pa@rdrantor under this Agreement may be
held in an interest-bearing bank account.

(c) This guaranty is in addition to and is not nyavay prejudiced by any other guaranty (includiwghout limitation, any
Subsidiary Guaranty) now or subsequently held hglder of a Note.

* * * * *
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If you are in agreement with the foregoing, plesiga the form of agreement on a counterpart ofAlgieement and return it to t
Company and the Parent Guarantor, whereupon thisefsgent shall become a binding agreement amonglyeompany and the Parent
Guarantor.

Very truly yours,
T ERRENOR EALTY LLC

B T ERRENOR EALTY C ORPORATION,
Y
ITS SOLE MEMBER

By: /s/ Jaime J. Cannc
Name Jaime J. Cannc
Title: Executive Vice President, Chief Financial
Officer and Assistant Secrete

T ERRENOR EALTY C ORPORATION

By: /s/ Jaime J. Cannc
Name Jaime J. Cannc
Title: Executive Vice President, Chief Financial
Officer and Assistant Secretz
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This Agreement is hereby accepted and agreeddb as
the date hereo
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A MERICAN G ENERAL L IFE | NSURANCEC OMPANY

T HEU NITED STATESL IFE| NSURANCEC OMPANY IN THE
CityorN EWY ORK

L EXINGTON | NSURANCEC OMPANY

U NITED G UARANTY R ESIDENTIAL | NSURANCEC OMPANY

By: AIG Asset Management (U.S.) LLC,
Investment Advise

By: /s/ G. Griffin Behncke
G. Griffin Behncke, Vice Preside




Terreno Realty LLC Note Purchase Agreemi

This Agreement is hereby accepted and agreeddb as
the date hereo

T HRIVENT F INANCIAL FOR L UTHERANS

By: /s/ William J. Hochmuitl
Name William J. Hochmutt
Title: Managing Directo
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This Agreement is hereby accepted and agreeddb as
the date hereo

T HE G UARDIAN L IFE | NSURANCEC OMPANY OFA
MERICA

By: /s/ Brian Keating
Name Brian Keating
Title: Managing Directo
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JACKSONN ATIONAL L IFE| NSURANCEC OMPANY

By: PPM America, Inc. as attorney in fact, on behalf of
Jackson National Life Insurance Compi

By: /s/ Elena Unge
Name Elena Unge
Title: Vice Presiden
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This Agreement is hereby accepted and agreeddb as
the date hereo
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| NTEGRITY L IFE| NSURANCEC OMPANY

By: /s/ James J. Vant
Name James J. Vanc
Title: Vice Presiden

By: /s/ Kevin L. Howarc
Name Kevin L. Howard
Title: Senior Vice Presider




D EFINED T ERMS
As used herein, the following terms have the rehpemeanings set forth below or set forth in tleetin hereof following such term:

“Adjusted EBITDA” means, as of any date, an annualized amount detedrby multiplying two (2) times the ConsolidateBIEDA
for the most recent fiscal quarter of the Compamwfhich financial results have been reported aedmmediately preceding fiscal quarter
and deducting from such annualized amount an aramalint for capital expenditures equal to $0.15speare foot times the weighted daily
average rentable area of Projects owned by thedlidated Group or any Investment Affiliate (but prleducting the applicable Consolide
Group Pro Rata Share of such amount with respestidh Investment Affiliate) during the applicab&azlation period for such annualized
Consolidated EBITDA.

“Adjusted Unencumbered Property Pool NOI” means, as of any date, then-current UnencumbergaeRy Pool NOI attributable to
all Unencumbered Properties then included in thendnmbered Property Pot#dssan amount for capital expenditures equal to $0€5 p
annum times the aggregate rentable area of suchdun®ered Properties.

“Affiliate” means, at any time, and with respect to any Peesonpther Person that at such time directly oir@udly through one or
more intermediaries Controls, or is Controlled duyis under common Control with, such first Persamg, with respect to the Company, shall
include any Person beneficially owning or holdidgectly or indirectly, 10% or more of any classvoting or equity interests of the
Company or any Subsidiary or any Person of whiehGbmpany and its Subsidiaries beneficially owhad, in the aggregate, directly or
indirectly, 10% or more of any class of voting quiy interests. As used in this definiticiGontrol” means the possession, directly or
indirectly, of the power to direct or cause theedion of the management and policies of a Pemshbather through the ownership of voting
securities, by contract or otherwise. Unless th#ed otherwise clearly requires, any referencarntdAffiliate” is a reference to an Affiliate
of the Company.

“Agreement” means this Agreement, including all Schedules agddo this Agreement, as it may be amended, esktatipplemented
or otherwise modified from time to time.

“Anti-Corruption Laws” is defined in Section 5.16(d)(1).

“Anti-Money Laundering Laws” is defined in Section 5.16(c).

“Blocked Person” is defined in Section 5.16(a).

“Business Day”means (a) for the purposes of Section 8.6 only,dayyother than a Saturday, a Sunday or a day achvebommercial
banks in New York City are required or authorizedé closed, and (b) for the purposes of any gih@rision of this Agreement, any day

other than a Saturday, a Sunday or a day on wihisintercial banks in New York, New York are requicgcauthorized to be closed.
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“Capital Lease” means, at any time, a lease with respect to whiehetssee is required concurrently to recognizadagisition of an
asset and the incurrence of a liability in accoodanwith GAAP.

“Capital Stock” means any and all shares, interests, participationgher equivalents (however designated) of ahptbck of a
corporation, any and all equivalent ownership ie$és in a Person which is not a corporation andaayall warrants or options to purchase
any of the foregoing.

“Capitalization Rate” shall have the meaning ascribed to such term iftmeary Credit Agreement, from time to time aridor any
reason, no Primary Credit Facility then existsuatsterm is no longer used therein, the CapitatinaRate in effect immediately prior to such
time, provided that such rate shall not be permbjtite any circumstance, to be less than 7.0%.

“Capitalized Lease Obligations” of a Person means the amount of the obligatiossicii Person under Capital Leases which would be
shown as a liability on a balance sheet of suckdPeprepared in accordance with GAAP.

“Cash Equivalents” means, as of any date:

(i) securities issued or directly and fully guaesed or insured by the United States Governmentpagency or instrumentality
thereof having maturities of not more than one yeam such date;

(i) mutual funds organized under the United Staéteestment Company Act rated AAm or AAmM-G by S&Rid-1 by Moody'’s;

(iii) certificates of deposit or other interest-bieg obligations of a bank or trust company whislaimember in good standing of
the Federal Reserve System having a short terncurest debt rating of not less than A-1 by S&P aotless than P-1 by Moody'’s (or
in each case, if no bank or trust company is ssdrahe highest comparable rating then given tobamk or trust company, but in such
case only for funds invested overnight or over akesad) provided that such investments shall maiuke redeemable upon the option
of the holders thereof on or prior to a date onatimérom the date of their purchase;

(iv) certificates of deposit or other interest-begrobligations of a bank or trust company which imember in good standing of
the Federal Reserve System having a short ternturestdebt rating of not less than A-1+ by S&P, aatless than P-1 by Moody’s
and which has a long term unsecured debt ratimpbless than A1 by Moody'’s (or in each case, ibaak or trust company is so rated,
the highest comparable rating then given to ankloartrust company, but in such case only for fuimdested overnight or over a
weekend) provided that such investments shall reaiube redeemable upon the option of the holdergof on or prior to a date three
months from the date of their purchase;
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(v) bonds or other obligations having a short temsecured debt rating of not less than A-1+ by &&& P-1+ by Moody’s and
having a long term debt rating of not less thanb&IMoody’s issued by or by authority of any stat¢he United States, any territory or
possession of the United States, including the Commealth of Puerto Rico and agencies thereof, gpipafitical subdivision of any of
the foregoing;

(vi) repurchase agreements issued by an entitd radeless than A-1+ by S&P, and not less thanby-8Moody’s which are
secured by U.S. Government securities of the tgseribed in clause (i) of this definition maturiowy or prior to a date one month from
the date the repurchase agreement is entered into;

(vii) short term promissory notes rated not lessmtA-1+ by S&P, and not less than P-1 by Moody’suriag or to be redeemable
upon the option of the holders thereof on or ptioa date one month from the date of their purchease

(viii) commercial paper (having original maturitienot more than 365 days) rated at least A-1-8&f and P-1 by Moody’s and
issued by a foreign or domestic issuer who, atithe of the investment, has outstanding long-tensegured debt obligations rated at
least A1 by Moody’s.

“Change of Control” is defined in Section 8.8.

“Change of Control Notice” is defined in Section 8.8.

“CISADA” means the Comprehensive Iran Sanctions, Accouityedild Divestment Act.
“Closing” is defined in Section 3.

“Code” means the Internal Revenue Code of 1986, as amdraiadime to time, and the rules and regulatioraulgated thereunder
from time to time.

“Company” means Terreno Realty LLC, a Delaware limited liépitompany or any successor that becomes sudteimanner
prescribed in Section 10.2.

“Confidential Information” is defined in Section 20.

“Consolidated EBITDA” means, for any period without duplication an amamial to the net income or loss of the Consolilate
Group determined in accordance with GAAP (beforearity interests and excluding losses attributabltne sale or other disposition of
assets and the adjustment for so-called “straighbtrent accounting”) for such period, plix3 the following to the extent deducted in
computing such Consolidated Net Income for suciode(i) Consolidated Interest Expense for suchqukr(ii) real estate depreciation and
amortization for such period, (iii) other non-catarges for such period and (iv) acquisition cémtsuch period with respect to all Projects
acquired by the Company or another member of the
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Consolidated Group; and min(9 all gains attributable to the sale or othepdsstion of assets or debt restructurings in sweriog, adjusted
to include the Consolidated Group Pro Rata Shatkeohet income or loss of all Investment Affiliaer such period, determined and
adjusted in the same manner as provided abovasidéfinition with respect to the Consolidated Gy'sunet income or loss.

“Consolidated Fixed Charges”’means, for any period, without duplication, the safrfa) Consolidated Interest Expense for suchogk
plus(b) the aggregate amount of scheduled principafrgsngs attributable to Consolidated Total Indebtedr{excluding optional
prepayments and scheduled principal payments dueaturity of any such Indebtedness) required tmbde during such period by any
member of the Consolidated Group p{asa percentage of all such scheduled principgi@ats required to be made during such period by
any Investment Affiliate on Indebtedness taken attoount in calculating Consolidated Interest Exgerqual to the greater of (x) the
percentage of the principal amount of such Indei#ed for which any member of the Consolidated Gislipble and (y) the Consolidated
Group Pro Rata Share of such Investment Affilidtss fd) Preferred Dividends with respect to such pephgs(e) all rental payments due ¢
payable with respect to such period under grouasids of Properties at which one or more membeisedEonsolidated Group are tenants.

“Consolidated Gross Asset Value’means, as of any date, (i) the aggregate Net Qperaicome for the two (2) most recent full fiscal
quarters of the Company for which financial reshise been reported attributable to Projects oviayettie Company or another member of
the Consolidated Group as of the last day of sectog (excluding both Development Projects and 1@@%he aggregate Net Operating
Income attributable to any Projects not so ownedife four (4) most recent consecutive full fisgahrters of the Company for which
financial results have been reported), multipligdwo (2), with the product thereof divided by f@apitalization Rate, plus (ii) the cost basis
value for any such Projects first acquired by tloenPany or a member of the Consolidated Group dwgirady four (4) most recent consecu
full fiscal quarters, plus (iii) the Consolidatedd@p’s Pro Rata Share of the aggregate Net Opgrataome for the two (2) most recent full
fiscal quarters of the Company for which finane&gdults have been reported attributable to Prometed by Investment Affiliates on the |
day of such period (excluding Development Projecis 100% of the aggregate Net Operating Incomibatétble to any Projects not so
owned for the four (4) most recent consecutiveffattal quarters of the Company for which financigults have been reported) multipliec
two (2), with the product divided by the Capitatipa Rate, plus (iv) the Consolidated Group ProaR&thare of such the cost value basis of
any Projects not so owned for such four (4) maostmeconsecutive full fiscal quarters by an InvesitAffiliate, plus (v) the cost value basis
of all Development Projects of the Company or atiepmember of the Consolidated Group, as of thieday of such most recent fiscal
quarter, plus (vi) the cost value basis of any Uniowed Land owned by the Company or any other memibae Consolidated Group as of
the last day of such most recent fiscal quartetwiMbstanding the foregoing, for purposes of catinlg the amount of Net Operating Income
to be used in clauses (i) and (iii) of the precgdiantence of this definition, (A) no Project stldeemed to have Net Operating Income of
less than zero for any period and (B) if any Projgsubject to a Lease which has commenced butd®s for an initial period of rent
abatement or reduction that falls in whole or int pathin the period on which Net Operating Incoiadeing calculated, the Net Operating
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Income attributable to such Project for such ihifaatement or reduction period shall be determaseid the rental income for such Project
included rents paid at the rental rate that wilpbgable under such Lease during the first fukidr month immediately following such
period, provided that (i) no such period of deenmetdease shall continue for longer than the fingtrity percent (20%) of the initial term of
such Lease and (ii) the portion of ConsolidatedsSsset Value attributable to Projects which HdgeOperating Income then deemed tc
increased under this clause (B) shall not at ang tonstitute more than fifteen percent (15%) tltGonsolidated Gross Asset Value.

“Consolidated Group” means the Parent Guarantor, the Company and aidaties which are consolidated with it for finéaic
reporting purposes under GAAP.

“Consolidated Group Pro Rata Share”means, with respect to any Investment Affiliates glercentage interest held by the
Consolidated Group in the aggregate, in such Invesst Affiliate determined by calculating the greaig(i) the percentage of the issued and
outstanding Capital Stock in such Investment Adfii held by the Consolidated Group in the aggregyade(ii) the percentage of the total b
value of such Investment Affiliate that would bee®ed by the Consolidated Group in the aggreggten liquidation of such Investment
Affiliate, after repayment in full of all Indebtedss of such Investment Affiliate.

“Consolidated Interest Expense”’means, for any period without duplication, the safr(a) the aggregate amount of interest required to
be paid, accrued, expensed or, to the extent [tdmeiexpensed, capitalized in accordance with GARfe Consolidated Group for such
period attributable to Consolidated Total Indebesinduring such period (including the loans, oliliges under Capital Leases (to the extent
Consolidated EBITDA has not been reduced by sugiit@lzed Lease Obligations in the applicable pdyi@any subordinated indebtedness,
original issue discount and amortization of prepaidrest, if any, but excluding any Preferred Dands) plugb) all amounts available for
borrowing, or for drawing under letters of credfiany, issued for the account of any member ofG@basolidated Group, but only if such
interest was or is required to be reflected agean df expense, plys) all commitment fees, agency fees, facility fdedance deficiency fees
and similar fees and expenses in connection wéltbtirrowing of money plu&l) the Consolidated Group Pro Rata Share of adly suerest
items, as similarly calculated and determined itoadance with GAAP, of any Investment Affiliatey fsuch period, whether recourse or non-
recourse.

“Consolidated Net Income” means, for any period, the sum of (i) consolidatetincome (or loss) of the Consolidated Groupstarh
period determined on a consolidated basis in aerma with GAAP plus (ii) without duplication, thpgicable Consolidated Group Pro Rata
Share of the net income (or loss) of each Investr#iliate for such period determined in accordarveith GAAP.

“Consolidated Tangible Net Worth” means, as of any date of determination, an amaju#l¢o (a) Consolidated Gross Asset Value,
plus (b) Unrestricted Cash and Cash Equivalentsug{c) Consolidated Total Indebtedness as of such gateided that any amounts
attributable to Projects that are required to Ipered as “intangibles” under GAAP pursuant to Ririal Accounting Standards Board
Statement of Policy No. 141 and 142 shall be péedhito be added back to “tangible property” forgmses of calculating such Consolidated
Tangible Net Worth.
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“Consolidated Total Indebtedness’means, as of any date of determination, withoutidaipon, the sum of (a) all Indebtedness of the
Consolidated Group at such date, determined omsotidated basis in accordance with GAAP, plugtib)applicable Consolidated Group
Pro Rata Share of any Indebtedness of each Invastififiate other than Indebtedness of such Inwestt Affiliate to a member of the
Consolidated Group, provided that (x) to the exteat any member of the Consolidated Group is jpliagia completion guaranty in
connection with a construction loan entered intabynvestment Affiliate, Consolidated Total Indadress shall include such member’s pro
rata liability under the Indebtedness relatinguohscompletion guaranty (or, if greater, such marshgotential liability under such
completion guaranty) and (y) in connection with liaéilities described in clauses (a) and (d) & tiefinition of “Indebtedness” (other than
completion guarantees) Consolidated Total Indetgsslishall include the portion of the liabilitiessoich Investment Affiliate which is
attributable to the Consolidated Group’s Pro Rdtars& of such Investment Affiliate or such greatapant of such liabilities for which any
member of the Consolidated Group is or has agieéeé tliable by way of guaranty, indemnity for mwed money, stop-loss agreement or
the like, it being agreed that, in any case, Inddibéss of an Investment Affiliate shall not be edeld from Consolidated Total Indebtedness
by virtue of the liability of such Investment Affite being Non-Recourse Indebtedness.

“Construction in Progress” means, as of any date, the sum of (i) the totastroation cost expended as of the applicable date t
construct any Development Project which involvesstaniction of a new building or to redevelop oraeate any Development Project which
includes the redevelopment or renovation of antiexgsuilding, plus (ii) the book value of all lamat then included in Unimproved Land.

“Controlled Entity” means (i) any of the Subsidiaries of the Compamyaary of their or the Company’s respective Congiabll
Affiliates and (ii) if the Company has a parent gamy, such parent company and its Controlled Atfds. As used in this definition,
“Control” means the possession, directly or indirectly, effibwer to direct or cause the direction of the ag@ment and policies of a
Person, whether through the ownership of votingisges, by contract or otherwise.

“Default” means an event or condition the occurrence oremgst of which would, with the lapse of time or gieng of notice or both,
become an Event of Default.

“Default Rate” means that rate of interest that is the greaté) @0% per annum above the rate of interest dtmtelause (a) of the
first paragraph of the Notes or (ii) 2.0% over thte of interest publicly announced by KeyBank ewmNYork, New York as its “base” or
“prime” rate.

“Development Project” means a Project which is either (i) under develarfe which any member of the Consolidated Graup i
actively pursuing construction of one or more binifs or other improvements or (ii) the subject ofi@or redevelopment or renovation,
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involving extensive capital expenditures beyondséhnormally incurred in connection with the ingtidin of tenant improvements for a new
tenant, to upgrade and reposition such Projectagetprevailing market standards and requiring $trolect to be vacated during such
redevelopment or renovation and, in the case cfladh developments, redevelopments or renovationsshich construction is proceeding to
completion without undue delay from permit dengainstruction delays or otherwise, all pursuantuithsanember’s ordinary course of
business, provided that any such Project will maytr be considered a Development Project follovaimtate twelve (12) months after the first
date on which a certificate of occupancy has issuedissued for such Development Project or orctwvuch Development Project may
otherwise be lawfully occupied for its intended.use

“Disclosure Documents”is defined in Section 5.3.

“Drop Lots” means any parcel of land unimproved with mategaénue producing buildings (e.g., other than smétellaneous
structures such as security, stacks, maintenareasshtc.) but which is accessible from public soad highways, is fenced or otherwise
enclosed and is paved or otherwise prepared tpatite temporary storage of tractor trailers, ciomtias or other freight equipment.

“EDGAR” means the SEG’Electronic Data Gathering, Analysis and Retri&ytem or any successor SEC electronic filingesgpdor
such purposes.

“Eligible Unencumbered Property” shall mean (i) any Project which does not meettiteria below but is approved by the Required
Holders in their sole discretion or (ii) any Prdjadich meets the following criteria:

(a) Such Project must be wholly-owned in fee singpleeased pursuant to a Qualifying Ground Leasa Wholly-Owned
Subsidiary of the Company that is a Subsidiary Guogmr or will be added as a Subsidiary Guarant@mduch Project becomes a
Qualifying Unencumbered Property.

(b) Such Project must be an industrial propertysegimg of one of the following property types: whouse, distribution, flex (lig
manufacturing or research and development) or tsaiEment.

(c) Such Project must be located in one of thefailhg markets: Los Angeles Area, San Francisco/Baa, Seattle, Northern
New Jersey/New York City, Washington D.C./Baltimooe Miami Area.

(d) Such Project must be free of any Liens, morgaand pledges (other than those described inedda3 through (d) of the
definition of Permitted Liens).

(e) Such Project may not be subject to any materiasironmental or structural issues, or any otimeirenmental issues which
have not been insured over, (such insurance taoliject to the reasonable approval of the Requireldéis).
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“Environmental Laws” means any and all federal, state, local, and farsigtutes, laws, regulations, ordinances, rulelgrments,
orders, decrees, permits, concessions, grantgHhises, licenses, agreements or governmentalatésts relating to pollution and the
protection of the environment or the release of mayerials into the environment, including but lwited to those related to Hazardous
Materials.

“ERISA” means the Employee Retirement Income Security At9@4, as amended from time to time, and the rafesregulations
promulgated thereunder from time to time in effect.

“ERISA Affiliate” means any trade or business (whether or not incaiga) that is treated as a single employer togetith the
Company under section 414 of the Code.

“Event of Default” is defined in Section 11.

“Excluded Tenant” means, as of any date, any tenant under a Leaséwinen either (i) the subject of a voluntarymrdluntary
proceeding for relief under the bankruptcy codary state bankruptcy codes or insolvency laws,ssndeich tenant has assumed such Lease
and provided adequate assurances of future perfar@all as may be required in such proceedingi)anore than sixty (60) days delinqut
in the payment of any installment of base rentwuder such tenant’s Lease.

“First Closing” is defined in Section 3.

“Form 10-K” is defined in Section 7.1(b).

“Form 10-Q” is defined in Section 7.1(a).

“GAAP” means generally accepted accounting principles afféct from time to time in the United StatesAofierica.

“Governmental Authority” means
(a) the government of
(i) the United States of America or any state dweofpolitical subdivision thereof, or

(ii) any other jurisdiction in which the Companyamy Subsidiary conducts all or any part of itsil@ss, or which asserts
jurisdiction over any properties of the Companwapoy Subsidiary, or

(b) any entity exercising executive, legislativeifial, regulatory or administrative functions of,pertaining to, any such
government.
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“Governmental Official” means any governmental official or employee, emgroyf any government-owned or government-controlled
entity, political party, any official of a polititparty, candidate for political office, officiaf any public international organization or anyone
else acting in an official capacity.

“Guaranty” means, with respect to any Person, any obligaggogpt the endorsement in the ordinary course sifibas of negotiable
instruments for deposit or collection) of such Barguaranteeing or in effect guaranteeing any itetiiess, dividend or other obligation of
any other Person in any manner, whether directipdirectly, including (without limitation) oblig&ins incurred through an agreement,
contingent or otherwise, by such Person:

(a) to purchase such indebtedness or obligati@ngproperty constituting security therefor;

(b) to advance or supply funds (i) for the purchaspayment of such indebtedness or obligatioriioto maintain any working
capital or other balance sheet condition or angrnme statement condition of any other Person omatke to advance or make available
funds for the purchase or payment of such indeletgslior obligation;

(c) to lease properties or to purchase propertiegvices primarily for the purpose of assuring elvner of such indebtedness or
obligation of the ability of any other Person tokagayment of the indebtedness or obligation; or

(d) otherwise to assure the owner of such indelggsior obligation against loss in respect thereof.

In any computation of the indebtedness or othéiliiges of the obligor under any Guaranty, thegbtedness or other obligations that are the
subject of such Guaranty shall be assumed to ketdibligations of such obligor.

“Guaranteed Note Indebtedness'’is defined in Section 23.
“Guaranty Supplement” means the guaranty supplement in the form attaahdgkhibit A to the Subsidiary Guaranty.

“Hazardous Materials” means any and all pollutants, toxic or hazardoustegaor other substances that might pose a hazaehtth
and safety, the removal of which may be requirethergeneration, manufacture, refining, productmogcessing, treatment, storage, hand
transportation, transfer, use, disposal, releasehdrge, spillage, seepage or filtration of whichr shall be restricted, prohibited or penalized
by any applicable law including, but not limited &sbestos, urea formaldehyde foam insulation,ghddyinated biphenyls, petroleum,
petroleum products, lead based paint, radon gasmilar restricted, prohibited or penalized subsésn

“holder” means, with respect to any Note, the Person in &hasme such Note is registered in the registertaiaigd by the Company
pursuant to Section 13.firovided,
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howeverthat if such Person is a nominee, then for the geep of Sections 7, 12, 17.2 and 18 and any redigaitions in this Schedule B,
“holder” shall mean the beneficial owner of suchié&lwhose name and address appears in such register.

“Indebtedness” with respect to any Person means, at any time pwittuplication,

(a) its liabilities for borrowed money and its reg&ion obligations in respect of mandatorily redabta Preferred Stock;

(b) its liabilities for the deferred purchase prafgproperty acquired by such Person (excludingants payable arising in the
ordinary course of business but including all lidieis created or arising under any conditionaésai other title retention agreement v
respect to any such property);

(c) (i) all liabilities appearing on its balanceeshin accordance with GAAP in respect of Capieddes and (i) all liabilities whit
would appear on its balance sheet in accordande@®AMAP in respect of Synthetic Leases assuming Sycithetic Leases were
accounted for as Capital Leases;

(d) all liabilities for borrowed money secured byad.ien with respect to any property owned by sBehson (whether or not it has
assumed or otherwise become liable for such ligs);

(e) all its liabilities in respect of letters ofedit or instruments serving a similar function esdwr accepted for its account by be
and other financial institutions (whether or nginesenting obligations for borrowed money);

(f) the aggregate Swap Termination Value of all BWantracts of such Person; and
(g) any Guaranty of such Person with respect tuliiges of a type described in any of clausestiiaugh (f) hereof.

Indebtedness of any Person shall include all otitiga of such Person of the character describethimses (a) through (g) to the extent such
Person remains legally liable in respect theredfvitbstanding that any such obligation is deemebe@xtinguished under GAAP.

“INHAM Exemption” is defined in Section 6.2(e).

“Institutional Investor” means (a) any Purchaser of a Note, (b) any holideiNmte holding (together with one or more ofaffliates)
more than 10% of the aggregate principal amoutitt@Notes then outstanding, (c) any bank, trustpaomw, savings and loan association or
other financial institution, any pension plan, amyestment company, any insurance company, anyebrmkdealer, or any other similar
financial institution or entity, regardless of léf@m, and (d) any Related Fund of any holdermf Blote.
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“Investment” of a Person means any loan, advance (other thamission, travel and similar advances to officerd amployees made
in the ordinary course of business), extensiorredit (other than accounts receivable arising endfdinary course of business on terms
customary in the trade), deposit account or couatidin of capital by such Person to any other Pemsany investment in, or purchase or o
acquisition of, the stock, partnership interestdées, debentures or other securities of any othesdd made by such Person.

“Investment Affiliate” means any Person in which the Consolidated Grarggtty or indirectly, holds an ownership interegtose
financial results are not consolidated under GAA® the financial results of the Consolidated Group

“Leases” shall mean, collectively, all leases, subleasessandar occupancy agreements affecting any Unemesed Property, or any
part thereof, now existing or hereafter executetlalhmaterial amendments, material modificationsupplements thereto.

“Lien” means any lien (statutory or other), mortgage,g#eéncumbrance, priority or any other type of sgcagreement or
preferential arrangement of any kind or nature ad@ter (including, without limitation, the interedta vendor or lessor under a Capitalized
Lease).

“Make-Whole Amount” is defined in Section 8.6.

“Management Fees"means, with respect to each Project for any peandimount equal to (i) the actual managementdagsble witt
respect thereto for such period if the property aggn of such Project is a third party and not tbenflany or an Affiliate thereof or (B) three
percent (3.0%) of the aggregate net and other tevdoe under the Leases at such Project for suatdgéthe property manager is the
Company or an Affiliate thereof.

“Material” means material in relation to the business, oparstiaffairs, financial condition, assets, progsttor prospects of the
Company and its Subsidiaries taken as a whole.

“Material Adverse Effect” means a material adverse effect on (a) the busipegserties or condition (financial or otherwisé}he
Company and its Subsidiaries taken as a wholehgability of the Company to perform its obligatsounder this Agreement and the Notes,
or (c) the validity or enforceability of this Agneent, the Notes or any Subsidiary Guaranty.

“ Material Subsidiary ” means, at any time, any Subsidiary of the Pa@rdrantor which, together with all Subsidiariesoéh
Subsidiary (determined on a consolidated basisdoh Subsidiary), accounts for 5% or more of Cddat#d Gross Asset Value.

“Maturity Date” is defined in the first paragraph of each Note.

“Memorandum” is defined in Section 5.3.
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“Multiemployer Plan” means any Plan that is a “multiemployer plan” (@hsterm is defined in section 4001(a)(3) of ERISA)
“NAIC” means the National Association of Insurance Conionigss or any successor thereto.

“Negative Pledge”means, with respect to a given asset, any provigi@endocument, instrument or agreement (other thian
Agreement) which prohibits the creation or assuamptif any Lien on such asset as security for Iretiess of the Person owning such asset
or any other Persopyrovided, howeverthat an agreement that conditions a Person’gyatil encumber its assets upon the maintenance of
one or more specified ratios that limit such Pe'sability to encumber its assets but that do restegally prohibit the encumbrance of its
assets, or the encumbrance of specific asset$ nstaonstitute a Negative Pledge.

“Net Operating Income” means, with respect to any Project for any pefpodperty rental and other income attributable tchsBroject
accruing for such period minadl expenses and other proper charges incurredrinection with the operation of such Project (idahg,
without limitation, real estate taxes, Managemeazad; payments under ground leases and bad deliisespeluring such period; but, in any
case, before payment of or provision for debt ser¢harges for such period, income taxes for seclogh capital expenses for such period,
and depreciation, amortization, and other non-eaglenses for such period, all as determined inrdacae with GAAP (except that (a) any
rent leveling adjustments and (b) any SFAS 141 #imadion shall be excluded from rental income).

“Non-Recourse Indebtednessimeans, with respect to any Person, Indebtednessghich the liability of such Person (except for
liability for fraud, misrepresentation, misapplicat of cash, waste, environmental claims and ligéd and other circumstances customarily
excluded by institutional lenders from exculpatgovisions and/or included in separate indemniiicaigreements in norecourse financin
of real estate, including, without limitation, pisions converting such Indebtedness to recoursennection with certain bankruptcy filings,
transfer violations or other defaults either istcactually limited to collateral securing such Ibtliness or is so limited by operation of law.

“Notes” is defined in Section 1.

“Occupancy Percentage’means, as of any date, with respect to any Projegtoup of Projects, the percentage of the tetalable are
of such Project or Projects that is then demisatbua Lease to tenants who are not an AffiliathefParent Guarantor or the Company and
who took initial occupancy of their demised spaseder such Leases (even if any such space is #eant), but excluding from such
calculation space demised to any tenant who is @ineixcluded Tenant.

“OFAC” is defined in Section 5.16(a).

“OFAC Listed Person” is defined in Section 5.16(a).
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“OFAC Sanctions Program” means any economic or trade sanction that OFAEsisansible for administering and enforcing. A dikt
OFAC Sanctions Programs may be found at http://viv@asury.gov/resouregenter/sanctions/Programs/Pages/Programs.aspx

“Officer’s Certificate” means a certificate of a Senior Financial Officeofoany other officer of the Company whose respailities
extend to the subject matter of such certificate.

“Parent Guarantor” means Terreno Realty Corporation, a Maryland catpam, or any successor that becomes such in tha@na
prescribed in Section 10.2

“Parent Guaranty Enforcement Costs”is defined in Section 23.
“Parent Guaranty Obligations” is defined in Section 23.
“PBGC” means the Pension Benefit Guaranty Corporationrezfdo and defined in ERISA or any successor there

“Permitted Liens” means:

(a) Liens for taxes, assessments or governmerdgiagjeh or levies on its property if the same shatllat the time be delinquent or
thereafter can be paid without penalty, or aredpentested in good faith and by appropriate proiogs and for which adequate
reserves shall have been set aside on its books;

(b) Liens imposed by law, such as carriers’, watslemen’s and mechanics’ liens and other similaslarising in the ordinary
course of business which secure payment of obtigathot more than 60 days past due or which argloeintested in good faith by
appropriate proceedings and for which adequatevesshall have been set aside on its books;

(c) Liens arising out of pledges or deposits undaerkers’ compensation laws, unemployment insuraalteage pensions, or other
social security or retirement benefits, or simi@gislation;

(d) easements, restrictions and such other encuntésar charges against real property as are afusengenerally existing with
respect to properties of a similar character anighivtio not in any material way affect the markdigbof the same or interfere with the
use thereof in the business of the Company onitsiliaries; and

(e) other Liens securing any Indebtedness whicls dot cause any of the covenants contained irAlnisement to be breached,
including, without limitation, Sections 10.5 and.8.0

“Person” means an individual, partnership, corporation, tiahiliability company, association, trust, uninamgted organization,
business entity or Governmental Authority.
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“Plan” means an “employee benefit plan” (as defined iticed(3) of ERISA) subject to Title | of ERISA thi or, within the
preceding five years, has been established or aiaé#t, or to which contributions are or, within @ireceding five years, have been made or
required to be made, by the Company or any ERISHi#&E or with respect to which the Company or &RISA Affiliate may have any
liability.

“Preferred Dividends” means, for any period, with respect to any entityidends or other distributions which are payabléolders o
any ownership interests in such entity which emtitle holders of such ownership interests to b gaia preferred basis prior to dividends or
other distributions to the holders of other typéswnership interests in such entity.

“Preferred Stock” means any class of capital stock of a Person shaeferred over any other class of capital stoclsimilar equity
interests) of such Person as to the payment ofieinds or the payment of any amount upon liquidatiogissolution of such Person.

“Primary Credit Facility” means the Third Amended and Restated Senior Gkgditement dated as of May 8, 2014 by and among the
Company, the Parent Guarantor, KeyBank Nationabgission, as administrative agent, and the othmrftial institutions party thereto, as
amended, restated, joined, supplemented or othemilified from time to time, and any renewalseagtons, refinancings or replacements
thereof.

“Project” means any real estate asset operated or intendeddperated as an industrial property.

“property” or“properties” means, unless otherwise specifically limited, mrgbersonal property of any kind, tangible or injidfe,
choate or inchoate.

“PTE” is defined in Section 6.2(a).

“Purchaser” or “Purchasers” means each of the purchasers that has executetbwnered this Agreement to the Company and such
Purchaser’s successors and assigns (so long asemyssignment complies with Section 13B)yided, howevethat any Purchaser of a
Note that ceases to be the registered holder enefizial owner (through a nominee) of such Notthagesult of a transfer thereof pursual
Section 13.2 shall cease to be included withimtieaning of “Purchaser” of such Note for the purgasfethis Agreement upon such transfer.

“Qualified Institutional Buyer” means any Person who is a “qualified institutidnafer” within the meaning of such term as set forth
in Rule 144A(a)(1) under the Securities Act.

“Qualifying Ground Lease” means a ground lease that has (i) a remainingaéahleast twenty-five (25) years including, fbrst
purpose, any renewal option exercisable at thecqatien of the ground lessee thereunder, with rto we approval rights by the ground lessor
or any lender to such ground lessor, (ii) can betgaged without the consent of the ground lessaretinder, (iii) contains customary
leasehold mortgagee protection rights reasonalilyfaetory to the Required Holders; (iv) can beagferred without the consent of the gro
lessor thereunder (or if consent of such grounsbles required, such consent is subject to either
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an express reasonableness standard or an objBetineial standard for the transferee that is reably satisfactory to the Required Holders);
and (v) that the tenant under the ground leasetitezl to all insurance proceeds and condemnatveards (other than the amount attributable
to landlord’s fee interest in the land if an adjoent in rent is provided for in connection therdit

“Qualifying Unencumbered Property” means any Eligible Unencumbered Property whiclof asy date of determination: (a) is not,
nor is any of the Company’s direct or indirect ovaép interests in the Subsidiary Guarantor owrsiagh Project, subject to any Negative
Pledge or any Lien (other than those describedaumses (a) through (d) of the definition of Pergdttiens); (b) had an Occupancy
Percentage of at least sixty-five percent (65%hatime it was added to the Unencumbered Profety; and (c) is not required to be
eliminated by Section 10.8 hereof.

“QPAM Exemption” is defined in Section 6.2(d).

“Recourse Indebtedness’means any Indebtedness of the Company or any wtbeber of the Consolidated Group other than Non-
Recourse Indebtedness.

“Related Fund” means, with respect to any holder of any Note,fang or entity that (i) invests in Securities onkdoans, and (ii) is
advised or managed by such holder, the same ineestmdvisor as such holder or by an affiliate athsholder or such investment advisor.

“Required Holders” means at any time (a) prior to the Closing, theeRasers and (b) on or after the Closing, the hsldéat least
51% in principal amount of the Notes at the timé&standing (exclusive of Notes then owned by the gamy or any of its Affiliates).

“Responsible Officer” means any Senior Financial Officer and any othficexf of the Company with responsibility for the
administration of the relevant portion of this Agneent.

“SEC” means the Securities and Exchange Commission d¢dnited States, or any successor thereto.

“Second Closing”is defined in Section 3.

“Secured Indebtedness’means (without duplication) the sum of (a) all lot#iness of Subsidiaries (excluding (i) Indebtedmeging
to any other member of the Consolidated Group @nth{lebtedness of a Subsidiary Guarantor) anda(ldpdebtedness of the Company or
any other member of the Consolidated Group whige@ured by a Lien on a Project, any ownershipésts in any Person or any other as

which had, in the aggregate, a value in excesseamount of such Indebtedness at the time su@btadness was incurred.

“Securities” or “Security” shall have the meaning specified in section 2(thefSecurities Act.
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“Securities Act” means the Securities Act of 1933, as amended firomtb time, and the rules and regulations prontelljghereunder
from time to time in effect.

“Senior Financial Officer” means the chief financial officer, principal acctimg officer, treasurer or comptroller of the Compa

“Source” is defined in Section 6.2.

“Subsidiary” of a Person means (i) any corporation more than 60fte outstanding securities having ordinary mptpower of which
shall at the time be owned or controlled, directlyndirectly, by such Person or by one or moré$ubsidiaries or by such Person and one
or more of its Subsidiaries, or (ii) any partnepslassociation, joint venture or similar busineggaization more than 50% of the ownership
interests having ordinary voting power of whichlshathe time be so owned or controlled. Unledeotise expressly provided, all referer
herein to a “Subsidiary” shall mean a Subsidiargompany.

“Subsidiary Guarantor” means each Subsidiary that has executed and daligeBubsidiary Guaranty.
“Subsidiary Guaranty” is defined in Section 2.2.

“Substitute Purchaser” is defined in Section 21.

“SVO” means the Securities Valuation Office of the NAIGny successor to such Office.

“Swap Contract” means (a) any and all interest rate swap transes;timasis swap transactions, basis swaps, credittiee
transactions, forward rate transactions, commalitgfps, commodity options, forward commodity coraequity or equity index swaps or
options, bond or bond price or bond index swapsptions or forward foreign exchange transactioap, tcansactions, floor transactions,
currency options, spot contracts or any other sintiansactions or any of the foregoing (includwghout limitation, any options to enter
into any of the foregoing), and (b) any and alhg@ctions of any kind, and the related confirmatjavhich are subject to the terms and

conditions of, or governed by, any form of mastgmeament published by the International Swaps aerilvBtives Association, Inc. or any
International Foreign Exchange Master Agreement.

“Swap Termination Value” means, in respect of any one or more Swap Contraltes taking into account the effect of any I&gal
enforceable netting agreement relating to such S¥a@yracts, (a) for any date on or after the datd Swap Contracts have been closed out
and termination value(s) determined in accordaheestvith, such termination value(s), and (b) for date prior to the date referenced in
clause (a), the amounts(s) determined as the mamatket values(s) for such Swap Contracts, asméted based upon one or more mid-
market or other readily available quotations predidy any recognized dealer in such Swap Contracts.
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“Synthetic Lease” means, at any time, any lease (including leasegrthg be terminated by the lessee at any timehypfaoperty
(a) that is accounted for as an operating leasert@AAP and (b) in respect of which the lesseanstar obtains ownership of the property
leased for U.S. federal income tax purposes, dttear any such lease under which such Person Iegsker.

“Unencumbered Property” means, as of any date, any Qualifying Unencumberegderty.
“Unencumbered Property Pool” means, as of any date, all Qualifying Unencumbe@megberties as of such date.

“Unencumbered Property Pool Leverage Ratio"means the Unsecured Indebtedness divided by Unéyerech Property Pool Value,
expressed as a percentage.

“Unencumbered Property Pool NOI” means, as of any date, the amount determined byphyirg four (4) times the aggregate Net
Operating Income for the most recent fiscal quastehe Company for which financial results havereeported attributable to all
Unencumbered Properties owned by a Subsidiary @taras of such date and for the entirety of sisdaf quarter, but excluding any
portion of such Net Operating Income attributabla tenant who is an Excluded Tenant as of suah_ghis, with respect only to the
calculation of Unencumbered Property Pool NOI forgmses of calculating Adjusted Unencumbered Ptgool NOI and not with respect
to the calculation of Unencumbered Property Pool fd®purposes of calculating Unencumbered Propedgl Value, in the case of any
Unencumbered Property that is owned as of suchlateras not so owned for such full fiscal quaréer additional amount determined by
multiplying four (4) times the additional Net Optng Income that would have been earned if suchndambered Property had been so
owned for such full fiscal quarter, but excludimg/gortion of such additional Net Operating Incoatiibutable to a tenant who is an
Excluded Tenant as of such date.

“Unencumbered Property Pool Value”means, as of any date, the sum of (x) the moshtéa® (2) full fiscal quarters of
Unencumbered Property Pool NOI attributable tdJalencumbered Properties owned by a Subsidiary @ta@ras of such date of
determination which have been owned by such Sursiduarantor for the most recent four (4) fulcfisquarters for which financial results
of the Company have been reported, multiplied hy ¢2), with the product thereof divided by the Galization Rate plus (y) the aggregate
cost value basis of all Unencumbered Propertiesdviny a Subsidiary Guarantor as of such date efehtation which were not so owned
for such period of four (4) consecutive full fiscplarters. Notwithstanding the foregoing, for pueg®of calculating the amount of
Unencumbered Property Pool NOI to be used in clégjsef the preceding sentence of this definitiph), no Unencumbered Property shall be
deemed to have Net Operating Income of less thamfaeany period and (B) if any Unencumbered Prigpis subject to a Lease which has
commenced but provides for an initial period oftraéipatement or reduction that falls in whole opamt within the period on which
Unencumbered Property Pool NOI is being calculategiNet Operating Income attributable to such Wnerbered Property for such initial
abatement or reduction period shall be determisatithe rental income for such Unencumbered Ptgper
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included rents paid at the rental rate that wilplagable under such Lease during the first fukiedar month immediately following such
period, provided that (i) no such period of deenmetdease shall continue for longer than the fingdrity percent (20%) of the initial term of
such Lease and (ii) the portion of Unencumberegéhty Pool Value attributable to Unencumbered Prtigsewhich have Unencumbered
Property Pool NOI then deemed to be increased uhdeclause (B) shall not at any time constitutaerthan fifteen percent (15%) of total
Unencumbered Property Pool Value.

“Unimproved Land” means, as of any date, any land which (i) is npt@mriately zoned for industrial development, @ides not have
access to all necessary utilities or (iii) doeshmte access to publicly dedicated streets, uslass land has been designated in writing by the
Company in a certificate delivered to the Requiredders as land that is reasonably expected tefgatil such criteria within twelve
(12) months after such date, but excluding in argneany land which qualifies as a Drop Lot.

“Unrestricted Cash and Cash Equivalents’'means, in the aggregate, all cash and Cash Equtsaldich are not pledged or otherwise
restricted for the benefit of any creditor and vhhize owned by the Company or another member aCtimesolidated Group, to be valued for
purposes of this Agreement at 100% of its thenesurbook value, as determined under GAAP.

“Unsecured Debt Service Coveragemeans, as of any date, the treemrent Adjusted Unencumbered Property Pool NOidéid by the
then-current Unsecured Interest Expense.

“Unsecured Indebtedness’means, as of any date of determination, the agtgemancipal amount of Consolidated Total Indebtesin
outstanding at such date that is not secured bgradvidenced by a mortgage, deed of trust, assghof partnership interests or other
security interest. Notwithstanding the foregoingsecured Indebtedness shall include Recourse lediedss that is secured solely by
partnership or other ownership interests in anysilidry or Investment Affiliate that owns a Projétat is encumbered by a mortgage
securing Indebtedness.

“Unsecured Interest Expense’means Consolidated Interest Expense attributahifeettynsecured Indebtedness of the Company, F
Guarantor and the Subsidiary Guarantors.

“USA PATRIOT Act” means United States Public Law 107-56, Uniting &trdngthening America by Providing Appropriate ool
Required to Intercept and Obstruct Terrorism (U RIOT ACT) Act of 2001, as amended from time tmdi, and the rules and regulations
promulgated thereunder from time to time in effect.

“U.S. Economic Sanctions’is defined in Section 5.16(a).

“Wholly-Owned Subsidiary” means, at any time, any Subsidiary all of the gqunierests (except directors’ qualifying sharesj a
voting interests of which are owned by any one orarof the Company and the Company’s other Whollya@d Subsidiaries at such time.
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[F orRM OF SERIESA N OTE |
T ERRENOR EALTY LLC

4.23% SENIOR G UARANTEED N OTE , SERIES A, D UE SEPTEMBER 1, 2022

No. [ ] September 1, 201
$[ ] PPN 88150* AA:

F orV ALUE R ECEIVED, the undersigned,erreno Realty LLC (herein called theCompany” ), a corporation organized and existing
under the laws of the State of Delaware, herebynjses to pay to [ ], or registeredigns, the principal sum of | ] o
(or so much thereof as shall not have been prepai®@eptember 1, 2022 (thdaturity Date” ), with interest (computed on the basis of a
360-day year of twelve 30-day months) (a) on theaith balance hereof at the rate of 4.23% per arfnom the date hereof, payable
semiannually, on the stday of March and September in each year, commenditgthe March or September next succeeding the luereof
and on the Maturity Date, until the principal hdrsball have become due and payable, and (b) textent permitted by law, (x) on any
overdue payment of interest and (y) during theiooince of an Event of Default, on such unpaidrixadaand on any overdue payment of any
Make-Whole Amount, at a rate per annum from timén®@ equal to the greater of (i) 6.23% or (ii) @0 over the rate of interest publicly
announced by KeyBank from time to time in New Yddew York as its “base” or “prime” rate, payablersannually as aforesaid (or, at the
option of the registered holder hereof, on demand).

Payments of principal of, interest on and any M#kesle Amount with respect to this Note are to belenan lawful money of the
United States of America at KeyBank or at such iofit@éce as the Company shall have designated litewmotice to the holder of this Note
as provided in the Note Purchase Agreement reféorelow.

This Note is one of a series of Senior Notes (Inecelled thé'Notes” ) issued pursuant to the Note Purchase Agreematsdd
September 1, 2015 (as from time to time amendedNbte Purchase Agreement”), among the Company, the Parent Guarantor and the
respective Purchasers named therein and is entitldee benefits thereof. Each holder of this Neilébe deemed, by its acceptance herec
have (i) agreed to the confidentiality provisioes forth in Section 20 of the Note Purchase Agredraad (ii) made the representation set
forth in Section 6.2 of the Note Purchase Agreeméntess otherwise indicated, capitalized termslusehis Note shall have the respective
meanings ascribed to such terms in the Note Puechgeeement.

This Note is a registered Note and, as provideerNote Purchase Agreement, upon surrender oNibtis for registration of transfer
accompanied by a written instrument of transfer

SCHEDULE1-A
(to Note Purchase Agreeme



duly executed, by the registered holder hereotioh older’s attorney duly authorized in writingaew Note for a like principal amount will
be issued to, and registered in the name of, #msfieree. Prior to due presentment for registratfdransfer, the Company may treat the
person in whose name this Note is registered asviiner hereof for the purpose of receiving paynaert for all other purposes, and the
Company will not be affected by any notice to thatcary.

This Note is subject to optional prepayment, in leter from time to time in part, at the times amdtbe terms specified in the Note
Purchase Agreement, but not otherwise.

If an Event of Default occurs and is continuing ghrincipal of this Note may be declared or otheeddecome due and payable in the
manner, at the price (including any applicable M¥¥eole Amount) and with the effect provided in tete Purchase Agreement.

This Note shall be construed and enforced in a@oarel with, and the rights of the Company and theenmf this Note shall be
governed by, the law of the State of New York edalg choice-of-law principles of the law of suclatétthat would permit the application of
the laws of a jurisdiction other than such State.

T ERRENOR EALTY LLC
By: Terreno Realty Corporation, its sole mem

By
Name Jaime J. Canna
Title: Executive Vice President, Chief Financial
Officer and Assistant Secrete




[F orRM OF SERIES B N OTE |
T ERRENOR EALTY LLC

4.65% SENIOR G UARANTEED N OTE , SERIES B, D UE O cTOBER 13, 2027

No. [ ] October 13, 201
$[ ] PPN 88150* AB!

F orV ALUE R ECEIVED, the undersigned,erreno Realty LLC (herein called theCompany” ), a corporation organized and existing
under the laws of the State of Delaware, herebynjses to pay to [ ], or registeredigns, the principal sum of | 1D
OLLARS (or so much thereof as shall not have been prepaid)ctober 13, 2027 (tti#aturity Date” ), with interest (computed on the basis
of a 360-day year of twelve 30-day months) (a)lanunpaid balance hereof at the rate of 4.65% maura from the date hereof, payable
semiannually, on the 13th day of April and Octoinezach year, commencing with the April or Octobext succeeding the date hereof, and
on the Maturity Date, until the principal hereoffiflhave become due and payable, and (b) to treegermitted by law, (x) on any overdue
payment of interest and (y) during the continuamican Event of Default, on such unpaid balance@mdny overdue payment of any Make-
Whole Amount, at a rate per annum from time to tegeal to the greater of (i) 6.65% or (ii) 2.00%epthe rate of interest publicly
announced by KeyBank from time to time in New Yddew York as its “base” or “prime” rate, payablersannually as aforesaid (or, at the
option of the registered holder hereof, on demand).

Payments of principal of, interest on and any M#kesle Amount with respect to this Note are to belena lawful money of the
United States of America at KeyBank or at such ioit@éce as the Company shall have designated ltewmotice to the holder of this Note
as provided in the Note Purchase Agreement reféorelow.

This Note is one of a series of Senior Notes (Inecelled thé'Notes” ) issued pursuant to the Note Purchase Agreematadd
September 1, 2015 (as from time to time amendedNbte Purchase Agreement”), among the Company, the Parent Guarantor and the
respective Purchasers named therein and is entitldee benefits thereof. Each holder of this Neilébe deemed, by its acceptance herec
have (i) agreed to the confidentiality provisioes forth in Section 20 of the Note Purchase Agredraad (ii) made the representation set
forth in Section 6.2 of the Note Purchase Agreeméntess otherwise indicated, capitalized termslusehis Note shall have the respective
meanings ascribed to such terms in the Note Puechgeeement.

This Note is a registered Note and, as provideerNote Purchase Agreement, upon surrender oNibtis for registration of transfer
accompanied by a written instrument of transfer

SCHEDULE1-B
(to Note Purchase Agreeme



duly executed, by the registered holder hereotioh older’s attorney duly authorized in writingaew Note for a like principal amount will
be issued to, and registered in the name of, #msfieree. Prior to due presentment for registratfdransfer, the Company may treat the
person in whose name this Note is registered asviiner hereof for the purpose of receiving paynaert for all other purposes, and the
Company will not be affected by any notice to thatcary.

This Note is subject to optional prepayment, in leter from time to time in part, at the times amdtbe terms specified in the Note
Purchase Agreement, but not otherwise.

If an Event of Default occurs and is continuing ghrincipal of this Note may be declared or otheeddecome due and payable in the
manner, at the price (including any applicable M¥¥eole Amount) and with the effect provided in tete Purchase Agreement.

This Note shall be construed and enforced in a@oarel with, and the rights of the Company and theenmf this Note shall be
governed by, the law of the State of New York edalg choice-of-law principles of the law of suclatétthat would permit the application of
the laws of a jurisdiction other than such State.

T ERRENOR EALTY LLC
By: Terreno Realty Corporation, its sole mem

By
Name Jaime J. Canna
Title: Executive Vice President, Chief Financial
Officer and Assistant Secrete




F OrRM OF S UBSIDIARY G UARANTY

This Subsidiary Guaranty is made as of , 2015 (this “Guaranty ") by the parties identified in the signature pageseto, and ar
Joinder to Guaranty hereafter delivered (colletyivihe “ Subsidiary Guarantors™” ), to and for the benefit of the Purchasers tiste
Schedule B to the hereinafter defined Note Purchageement (the Purchasers” ) and the holders from time to time of the NofEke
Purchasers and such holders are collectively c#tiedholders”: and individually a “holder”.

RECITALS

A. Terreno Realty LLC, a limited liability compatyganized under the laws of the State of Delawtdwe ‘(Company”), has authorize
the issuance and sale of (a) $50,000,000 aggregatgpal amount of its 4.23% Senior GuaranteedeNpSeries A due September 1, 2022
(the “Series A Notes) and (b) $50,000,000 aggregate principal amourisef.65% Senior Guaranteed Notes, Series B dueb€rcid, 202’
(the “Series B Notes 'and together with the Series A Notes, ‘tNetes” ) pursuant to that certain Note Purchase Agreenfaied
September 1, 2015 (theNote Purchase Agreement), among the Company, Terreno Realty Corporatioogrporation organized under the
laws of Maryland, as parent guarantor (tHedrent Guarantor ") and the Purchasers.

B. The Purchasers have agreed to purchase the plotsant to the terms and conditions set forthénNote Purchase Agreement,
including, but not limited to, the condition thaetSubsidiary Guarantors execute and deliver thar&hty. All capitalized terms used herein
and not otherwise defined shall have the meaniagsk®d to such terms in the Note Purchase Agreemen

C. The Company has executed and delivered or wéitete and deliver to the Purchasers the NotesPahent Guarantor has
unconditionally guaranteed or will unconditionafjyarantee the payment and performance obligatiodsrihe Notes and the Note Purchase
Agreement.

D. The Subsidiary Guarantors are subsidiaries@fdbmpany. The Subsidiary Guarantors acknowledafetle Company’s issuance
and sale of the Notes and the Purchasers’ agreempaotchase the Notes issued by the Company murtméhe Note Purchase Agreement
will directly and indirectly benefit the Subsidia@uarantors by making funds available to Subsid@marantors through the Company and by
enhancing the financial strength of the Consolid&eoup of which the Subsidiary Guarantors, the Gany and the Parent Guarantor are
members. The execution and delivery of this Gugragtthe Subsidiary Guarantors is a condition pdeo¢to the performance by the
Purchasers of their obligations under the Note ffage Agreement.

S CHEDULE2
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GUARANTY AND AGREEMENTS

NOW, THEREFORE, the Subsidiary Guarantors, in atersition of the matters described in the foreg®tegitals, which Recitals are
incorporated herein and made a part hereof, andtfi@r good and valuable consideration, herebyesgseollows:

1. The Subsidiary Guarantors absolutely, uncondlifly, and irrevocably guaranty to each of the bodd

(a) the full and prompt payment of the principabofl interest on the Notes and Mak&ole Amount, if any, when due, whethe
stated maturity, upon acceleration or otherwisd, atrall times thereafter, and the prompt payméatieums that may now be or may
hereafter become due and owing under the Note$ydbe Purchase Agreement or any Subsidiary Guaranty

(b) the payment of all Enforcement Costs (as haftgndefined in Paragraph 7 hereof); and

(c) the full, complete, and punctual observanceiopmance, and satisfaction of all of the obligatipduties, covenants, and
agreements of the Company under the Note Purchaimement and the Notes.

All amounts due, debts, liabilities, and paymeriigattions described in subparagraph (a) of this§aph 1 are referred to herein as the “
Guaranteed Indebtedness” All obligations described in subparagraph (c}tié Paragraph 1 are referred to herein as tkligations .”

The Subsidiary Guarantors, the Company, and theeh®lgree that the Subsidiary Guarantors’ obbgathereunder shall not exceed the
greater of: (i) the aggregate amount of all monéegived, directly or indirectly, by the Subsidi&@warantors from the Company (whether by
loan, capital infusion or other means) which wereeived and which have not been repaid, or (iinlagimum amount of the Guaranteed
Indebtedness not subject to avoidance under Titlef the United States Code, as same may be amémhedime to time, or any applicable
state law (the Bankruptcy Code”). To that end, to the extent such obligations wotlletwise be subject to avoidance under the Bang&y
Code if the Subsidiary Guarantors are not deeméave received valuable consideration, fair valueasonably equivalent value for its
obligations hereunder, each Subsidiary Guarantinfigations hereunder shall be reduced to that atnwhich, after giving effect thereto,
would not render such Subsidiary Guarantor insdjvanleave such Subsidiary Guarantor with an wsorably small capital to conduct its
business, or cause such Subsidiary Guarantor @ inaurred debts (or intended to have incurredsjdizstyond its ability to pay such debts as
they mature, as such terms are determined, ame ditie such obligations are deemed to have beamréd, under the Bankruptcy Code. In
the event a Subsidiary Guarantor shall make anynpayor payments under this Guaranty, each othemagtor of the Guaranteed
Indebtedness shall contribute to such Subsidiagr&uor an amount equal to such non-paying Subgi@Gaarantor’s pro rata share (based
on their respective maximum liabilities hereunded ander such other guaranty) of such paymentympats made by such Subsidiary
Guarantor, provided that such contribution rigtdlshe subordinate and junior in right of paymentill of all the Guaranteed Indebtednes
the holders.

2. In the event of any default by the Company irkimg payment of the Guaranteed Indebtedness, theiperformance of the
Obligations, as aforesaid, in each case beyondxpieation of any applicable grace period, the 8libgy Guarantors agree, on demand by
holders, to pay all the Guaranteed Indebtednessoaperform all the Obligations as are then orehéer become due and owing or are to be
performed under the terms of the Notes or the Roiehase Agreement, as the case may be.
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3. The Subsidiary Guarantors do hereby waive (iicemf acceptance of this Guaranty by the holdedsany and all notices and
demands of every kind that may be required to bergby any Law, (ii) any defense or right of sefttbfit the Subsidiary Guarantors may
have against the Company or the Parent Guarantehich the Subsidiary Guarantors, the Company @Rarent Guarantor may have age
any holder of a Note, (iii) presentment for paymeietmand for payment (other than as provided f&aragraph 2 above), notice of
nonpayment (other than as provided for in Paragfapbove) or dishonor, protest and notice of ptptigence in collection and any and all
formalities which otherwise might be legally recpdrto charge the Subsidiary Guarantors with lighi(iv) any defense based on the failure
by the holders to inform the Subsidiary Guarantdrany fact that the holder may now or hereaftewkmbout Company, the Parent
Guarantor, the Notes, the Note Purchase Agreemmehedransactions contemplated by the Note PuecAgseement, it being understood :
agreed that the holders have no duty so to infardhthat the Subsidiary Guarantors are fully resjpda$or being and remaining informed by
the Company or the Parent Guarantor of all circams#s bearing on the existence or creation, atigh@®f nonpayment of the Guaranteed
Indebtedness or the risk of nonperformance of thig@tions, and (v) any and all right to cause agihalling of assets of the Company or any
other action by any court or governmental body wétspect thereto, or to cause the holders to pdoagainst any other security given anot
holder in connection with the Guaranteed Indebtssdine the Obligations. The holders shall have rigation to disclose or discuss with any
Subsidiary Guarantor, such holder’'s assessmehedirtancial condition of the Company. The Subsidi@auarantors acknowledge that no
representations of any kind whatsoever have beele oy the holders to the Subsidiary Guarantorsmidification or waiver of any of the
provisions of this Guaranty shall be binding uploa holders except as expressly set forth in angridiuly signed and delivered on behalf of
the holders. The Subsidiary Guarantors furthereatvat any exculpatory language contained in thie Rorchase Agreement or the Notes
shall in no event apply to this Guaranty, and wdt prevent any holder from proceeding againsSthiesidiary Guarantors to enforce this
Guaranty.

4. The Subsidiary Guarantors further agree thasi@idry Guarantors’ liability as guarantors shalho way be impaired by any
renewals or extensions which may be made from tintene, with or without the knowledge or consehth® Subsidiary Guarantors of the
time for payment of interest or principal under @t&lor any Make-Whole Amount or by any forbearamcdelay in collecting interest or
principal under a Note, or by any waiver by anydeolunder the Note Purchase Agreement, the NatdlsisoxGuaranty, or by any holder’s
failure or election not to pursue any other remediey may have against the Company or the Paneata@tor, or by any change or
modification in a Note, the Note Purchase Agreemanthis Guaranty, or by the acceptance by angtdradf any security or any increase,
substitution or change therein, or by the relegserly holder of any security or any withdrawal #wdror decrease therein, or by the
application of payments received from any sourddégpayment of any obligation other than the Guotaed Indebtedness, (unless such
payment was expressly directed to be applied tdtheranteed Indebtedness and such direction was imatcordance with the Note
Purchase Agreement) even though a holder mighuliwiave elected to apply such payments to anyqaall of the Guaranteed
Indebtedness, it being the intent hereof that thfesiliary Guarantors shall remain liable as priacfpr payment of the Guaranteed
Indebtedness and performance of the Obligatiorialhindebtedness has been paid in full and tiireioterms, covenants and conditions of
the Note Purchase Agreement, the Notes and thisaBtyshave been performed, notwithstanding anyatiing which might otherwise
operate as a legal or equitable discharge of dysufke Subsidiary Guarantors further understariagree
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that the holders may at any time enter into agreeésngith the Company to amend and modify a Notd,with the Company and the Parent
Guarantor to amend and modify a Note, the Noteliage Agreement or this Guaranty and may waivelease any provision or provisions
of a Note, the Note Purchase Agreement, or thig@itya and, with reference to such instruments, male and enter into any such
agreement or agreements as the holders and theddgmpmay deem proper and desirable, without in aagmar impairing this Guaranty or
any of the holders’ rights hereunder or any of$hisidiary Guarantors’ obligations hereunder.

5. This is an absolute, unconditional, completesent and continuing guaranty of payment and padace and not of collection. Each
Subsidiary Guarantor agrees that its obligatiomsureder shall be joint and several with any andtiér guarantees given in connection with
the Note Purchase Agreement and the Notes fromttirtime. The Subsidiary Guarantors agree thatGhigranty may be enforced by the
holders without the necessity at any time of résgrto or exhausting any security or collateragnfy, given in connection herewith or with a
Note or the Note Purchase Agreement or by or regptd any other guaranties, and the Subsidiaryr&uars hereby waive the right
require any holder to join the Company or the Pa@rarantor in any action brought hereunder ootamence any action against or obtain
any judgment against the Company or the ParentaBtmror to pursue any other remedy or enforceadingr right. The Subsidiary
Guarantors further agree that nothing containedihen otherwise shall prevent the holders fronspimg concurrently or successively all
rights and remedies available to them at Law arnid/equity or under a Note, the Note Purchase Ages or this Guaranty, and the exercise
of any of their rights or the completion of anytléir remedies shall not constitute a dischargengfof any the Subsidiary Guarantor’s
obligations hereunder, it being the purpose arehindf the Subsidiary Guarantors that the obligetiof such Subsidiary Guarantors
hereunder shall be primary, absolute, independahtiaconditional under any and all circumstanceatsdever. Neither the Subsidiary
Guarantors’ obligations under this Guaranty nor mmgedy for the enforcement thereof shall be ingshimodified, changed or released in
any manner whatsoever by any impairment, modificatchange, release or limitation of the liabitifythe Company or the Parent Guarantor
under a Note, the Note Purchase Agreement or thasaBty or by reason of the Company’s or the Paberirantor’s bankruptcy or by reason
of any creditor or bankruptcy proceeding institulbgdor against the Company or the Parent Guarahtos. Guaranty shall continue to be
effective and be deemed to have continued in exdster be reinstated (as the case may be) if atimeypayment of all or any part of any
sum payable pursuant to a Note, the Note Purchgssefnent, or any other related document is resdindetherwise required to be returned
by the payee upon the insolvency, bankruptcy, organization of the payor, all as though such paytrteesuch party had not been made,
regardless of whether such party contested the oedeiring the return of such payment. The obl# of the Subsidiary Guarantors
pursuant to the preceding sentence shall surviygeamination, cancellation, or release of this anégy.

6. This Guaranty shall be assignable by a holdantoassignee of all or a portion of such holdeghkts under the Note Purchase
Agreement or the Notes.

7. If: (i) this Guaranty, a Note or the Note Pursh&greement is placed in the hands of an attdiaregollection or is collected through
any legal proceeding; (ii) an attorney is retait@depresent the holders in any bankruptcy, reargéion, receivership, or other proceedings
affecting creditors’ rights and involving a claimder this Guaranty, a Note or the Note Purchasedgent; (iii) an attorney is retained to
provide advice or other representation with respethis Guaranty, a
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Note or the Note Purchase Agreement in connectitimam enforcement action or potential enforcenaetion; or (iv) an attorney is retain
to represent the holders in any other legal praogsdvhatsoever in connection with this Guarantioge or the Note Purchase Agreemer
any property securing the Guaranteed Indebtedtiessthe Subsidiary Guarantors shall pay to sudthein® upon demand all reasonable
attorneys fees, costs and expenses, including, withoutdiion, court costs, filing fees and all other saatd expenses incurred in connec
therewith (all of which are referred to herein driforcement Costs’), in addition to all other amounts due hereunder.

8. The parties hereto intend that each provisiadhisiGuaranty comports with all applicable locthte and federal laws and judicial
decisions. However, if any provision or provisioosjf any portion of any provision or provisions,this Guaranty is found by a court of law
to be in violation of any applicable local, statdederal ordinance, statute, law, administrativ@idicial decision, or public policy, and if
such court should declare such portion, provisioprovisions of this Guaranty to be illegal, ineklunlawful, void or unenforceable as
written, then it is the intent of all parties heré¢hat such portion, provision or provisions shalgiven force to the fullest possible extent that
they are legal, valid and enforceable, that thearader of this Guaranty shall be construed asahsllegal, invalid, unlawful, void or
unenforceable portion, provision or provisions weoé contained therein, and that the rights, oiliges and interest of the any holder of a
Note under the remainder of this Guaranty shaltinae in full force and effec

9. Any indebtedness of the Company or the Pareat&stor to the Subsidiary Guarantors now or hegeaftisting is hereby
subordinated to the Guaranteed Indebtedness. Thsdsary Guarantors will not seek, accept, or refar such Subsidiary Guarantors’ own
accounts, any payment from the Company or the P&earantor on account of such subordinated dedmyatime when a Default or Event
Default exists under the Note Purchase Agreemedtaay such payments to the Subsidiary Guarantademnwhile any such Default or Eve
of Default then exists under the Note Purchase égent shall be collected and received by the SiavgiGuarantors in trust for the holders
and shall be paid over to the holders, on accolittiteoGuaranteed Indebtedness without impairingeleasing the obligations of the
Subsidiary Guarantors hereunder.

10. The Subsidiary Guarantors hereby subordinatiest@uaranteed Indebtedness any and all claimsigints, including, without
limitation, subrogation rights, contribution righteimbursement rights and set-off rights, whiol 8ubsidiary Guarantors may have against
the Company or the Parent Guarantor arising frggayanent made by the Subsidiary Guarantors undeQharanty and agree that, until the
entire Guaranteed Indebtedness is paid in fullfmaissert or take advantage of any subrogatidnisriof the Subsidiary Guarantors or any
right of the Subsidiary Guarantors or holders tocped against (i) the Company or the Parent Guaréstreimbursement, or (i) any other
guarantor or any collateral security or guarantyight of offset held by the holders for the paymefthe Guaranteed Indebtedness and
performance of the Obligations, nor shall the Sdiasy Guarantors seek or be entitled to seek anyribaition or reimbursement from the
Company or the Parent Guarantor or any other gt@ramrespect of payments made by the Subsidiargréntors hereunder. It is expressly
understood that the agreements of the Subsidiaaydbtors set forth above constitute additional@ndulative benefits given to the holders
for their security and as an inducement for thaichase of the Notes.

11. Any amounts received by a holder from any seorc account of any indebtedness may be applietidy holder toward the
payment of such indebtedness, and in such ordgppmifcation, as such holder may from time to tinese
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REPRESENTATIONS AND WARRANTIES.

12. Each Subsidiary Guarantor represents and wart@amach holder as follows:

(a) Such Subsidiary Guarantor is a limited liapitbmpany duly organized, validly existing and @od standing under the laws
its jurisdiction of organization, and is duly qdid as a foreign limited liability company andrisgood standing in each jurisdiction in
which such qualification is required by law, othiean those jurisdictions as to which the failuréd¢oso qualified or in good standing
could not, individually or in the aggregate, reasay be expected to have a Material Adverse Effeath Subsidiary Guarantor has the
limited liability company power and authority to owr hold under lease the properties it purporaa or hold under lease, to transact
the business it transacts and proposes to trangaotecute and deliver this Guaranty and to perfiire provisions hereof.

(b) This Guaranty has been duly authorized byetkssary limited liability company action on thetmd such Subsidiary
Guarantor, and this Guaranty constitutes a legdil\and binding obligation of such Subsidiary Gureor enforceable against such
Subsidiary Guarantor in accordance with its temmsept as such enforceability may be limited byafg)licable bankruptcy, insolven:
reorganization, moratorium or other similar lawieefing the enforcement of creditors’ rights gefigrand (b) general principles of
equity (regardless of whether such enforceabiityansidered in a proceeding in equity or at law).

(c) Such Subsidiary Guarantor has delivered to &éatdter copies of the financial statements of tbegdlidated Group listed on
Schedule 5.5 to the Note Purchase Agreement. Auoh financial statements (including in each ¢hseelated schedules and notes)
fairly present in all material respects the corsaked financial position of the Consolidated Grasmf the respective dates specified in
such Schedule and the consolidated results of dpeirations and cash flows for the respective perém specified and have been
prepared in accordance with GAAP consistently agplhroughout the periods involved except as st fo the notes thereto (subject,
in the case of any interim financial statements)domal year-end adjustments). Such Subsidiary &uar and its Subsidiaries do not
have any Material liabilities that are materiabteh Subsidiary Guarantor and its Subsidiariestakea whole that are not disclosed in
such financial statements.

(d) The execution, delivery and performance by shighsidiary Guarantor of this Guaranty will notq@ntravene, result in any
breach of, or constitute a default under, anyr{dg¢nture, mortgage, deed of trust, loan, purchaseedit agreement, lease or any other
agreement or instrument to which such Subsidiargr&utor or any of its Subsidiaries is bound or lmjclv such Subsidiary Guaranto!
any of its Subsidiaries or any of their respecfiveperties may be bound or affected, or (b) limitadility company or corporate
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charter, operating agreement or by-laws or anyrddgal entity organizational documents or memioershareholders agreement or
similar agreement, or (ii) result in the creatidrany Lien in respect of any property of the Sulasig Guarantor or any of its
Subsidiaries under any of the agreements, instrtsy@rdocuments described in the foregoing clai}ser((iii) conflict with or result in
a breach of any of the terms, conditions or prawvisiof any order, judgment, decree or ruling of emyrt, arbitrator or Governmental
Authority applicable to the Subsidiary Guarantoaay of its Subsidiaries or (iv) violate any prawis of any statute or other rule or
regulation of any Governmental Authority applicatiehe Subsidiary Guarantor or any of its Subsie§&a except in each case
(excluding clauses (i)(b) and (ii) herein) that icbmot, individually or in the aggregate, reasopdi# expected to have a Material
Adverse Effect.

(e) Such Subsidiary Guarantor now has and williooetto have independent means of obtaining inftionaoncerning the
affairs, financial condition and business of thenpany and the Parent Guarantor. No holder sha# hay duty or responsibility to
provide such Subsidiary Guarantor with any credittber information concerning the affairs, finadaondition or business of the
Company or the Parent Guarantor which may comepassession of the holders. Such Subsidiary Guarlas executed and delivel
this Guaranty without reliance upon any representdiy the holders including, without limitationjttv respect to (i) the due execution,
validity, effectiveness or enforceability of anyirument, document or agreement evidencing orimgléd any of the Guaranteed
Indebtedness or Obligations or any loan or othearfcial accommodation made or granted to the Coynpathe Parent Guarantor,

(ii) the validity, genuineness, enforceability, &®ince, value or sufficiency of any property seaudny of the Guaranteed Indebtedness
or Obligations or the creation, perfection or pitioof any lien or security interest in such prageor (iii) the existence, number,

financial condition or creditworthiness of otheragantors or sureties, if any, with respect to anghe Guaranteed Indebtedness or
Obligations.

(f) Upon the execution and delivery hereof, suchstliary Guarantor will be solvent, will be ablepay its debts as they mature,
and will have capital sufficient to carry on itssiness.

MISCELLANEOUS

13. The Subsidiary Guarantors hereby irrevocabiyrsuto the non-exclusive jurisdiction of any stateirt in New York New York, or

the United States District Court sitting in the Bogh of Manhattan, City of New York, New York inyaaction, suit, or proceeding arising

of or relating to this Guaranty. To the fullestentt permitted by applicable law, the Subsidiary @ntors irrevocably waive and agree not to
assert, by way of motion, as a defense or othenaisg claim that it is not subject to the juris@hatof any such court, any objection that it
may now or hereafter have to the laying of the eeoflany such action, suit, or proceeding in arghstourt and any claim that any such suit,
action or proceeding brought in any such courtdeen brought in an inconvenient forum.

14. All notices and communications provided for @nthis Guaranty shall be in writing or by telexbyrfacsimile and addressed or

delivered to such party at its address set fortbvber at such other address as may be designgteddh party in a notice to the other parties.
Any notice, if
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mailed and properly addressed with postage prephall be deemed given when received; any nofi¢cerismitted by facsimile, shall be
deemed given when transmitted. Notice may be gasefollows:

To Subsidiary Guarantor

c/o Terreno Realty Corporatic

101 Montgomery Street, Suite 200, San Francisc®€¥04
Attention: Jaime J. Canna

Telephone (415) 65-4593

Facsimile: (415) 654599

With a copy to:

Goodwin Procter LLF

620 8th Avenut

New York NY 1001¢€

Attention: Ettore Santucci, Esi
Telephone 212-45¢-7413
Facsimile: 617-523-1231

To any holder, to its address set forth in ScheBule the Note Purchase Agreement or such otheeadés as such holder shall
have specified to the Subsidiary Guarantors iningit

15. This Guaranty shall be binding upon the heixgcutors, legal and personal representativesessiors and assigns of the Subsidiary
Guarantors and shall inure to the benefit of tHedrs and their respective successors and assigns.

16. This Guaranty shall be construed and enforoeidithe internal laws of the State of New York.

17. THE SUBSIDIARY GUARANTORS, BY THEIR ACCEPTANCE HEREOF, EACH HEREBY WAIVE ANY RIGHT TO A
TRIAL BY JURY IN ANY ACTION OR PROCEEDING TO ENFORC E OR DEFEND ANY RIGHT UNDER THIS GUARANTY,
THE NOTE PURCHASE AGREEMENT OR THE NOTES OR ANY OTH ER DOCUMENT EXECUTED IN CONNECTION
THEREWITH.

18. From time to time, additional parties may exeaujoinder substantially in the form of Exhibith&reto, and thereby become a party
to this Guaranty. From and after delivery of sumhder, the Subsidiary delivering such joinder bhala Subsidiary Guarantor, and be bound
by all of the terms and provisions of this Guaranty
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IN WITNESS WHEREOF, Subsidiary Guarantors haveveesid this Guaranty as of the date first writteovah

TERRENO AMERICA'S GATEWAY LLC

By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so

membet

By:

Name Jaime J. Cannc
Title: Executive Vice President, Chief

Financial Officer and Assistant Secret

TERRENO FORTUNE/QUME LLC

By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so

membet

By:

Name Jaime J. Cannc
Title: Executive Vice President, Chief

Financial Officer and Assistant Secret

TERRENO RIALTO LLC

By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so

member

By:

Name Jaime J. Cannc
Title: Executive Vice President, Chief

Financial Officer and Assistant Secret



TERRENO INTERSTATE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 299 LAWRENCE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 60TH AVENUE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO DORSEY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO DELL LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 70TH AVENUE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 8730 BOLLMAN LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 48TH AVE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO GLOBAL PLAZA LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO WHITTIER LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 78TH AVENUE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO CARIBBEAN LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO CARLTON COURT LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 26TH STREET LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO SWEITZER LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO SOUTH MAIN LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 631 BRENNAN LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO SEATAC 8TH AVE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 107TH AVE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 101ST ROAD LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 17 MADISON LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 1 DODGE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO ROUTE 100 LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 550 DELANCY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 341 MICHELE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 465 MEADOW LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 60 ETHEL LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 8215 DORSEY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 4230 FORBES LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO AIRGATE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 3601 PENNSY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO MELANIE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO MELANIE Il LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO PARKWAY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 20 PULASKI LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 747 GLASGOW LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 10TH AVENUE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 19601 HAMILTON LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO SW 34TH LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 900 HART LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO PARK UNION CITY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 75TH AVE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 10100 NW 25TH LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO V STREET LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO NW 81ST LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO AHERN Il LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO KENT 190TH LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO 14611 BROADWAY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 240 LITTLEFIELD LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO HAMPTON LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO BURROUGHS LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO AUBURN 1307 LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO CALIFORNIA LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO LAS HERMANAS LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO KENT 216TH LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO JUNCTION LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO NW 131ST STREET LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO TROY HILL LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO TROY HILL HOLDINGS LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO TERMINAL WAY LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
membet

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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TERRENO 14605 MILLER AVE LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.

TERRENO OLYMPIC LLC
By: TERRENO REALTY LLC, its Manage

By: TERRENO REALTY CORPORATION, its so
member

By:

Name Jaime J. Cannc

Title: Executive Vice President, Chief
Financial Officer and Assistant Secret.
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F orM OF O PINION OF SPECIAL C OUNSEL
TO THE C OMPANY

Matters To Be Covered in
Opinion of Special Counsel to the Company

1. Each of the Parent Guarantor, the Company arfsuibsidiaries being duly incorporated, validlyséirig and in good standing and
having requisite corporate power and authoritystmé and sell the Notes and to execute and déigeetocuments.

2. Each of the Parent Guarantor, the Company arfslibsidiaries being duly qualified and in gooehdilag as a foreign corporation in
appropriate jurisdictions.

3. Due authorization and execution of the documantssuch documents being legal, valid, bindingenfdrceable.
4. No conflicts with charter documents, laws orestagreements.

5. All consents required to issue and sell the blated to execute and deliver the documents haweeg bbtained.
6. No litigation questioning validity of documents.

7. The Notes not requiring registration under theusities Act of 1933, as amended; no need to fyuati indenture under the Trust
Indenture Act of 1939, as amended.

8. No violation of Regulations T, U or X of the fezdl Reserve Board.

9. Company not an “investment company”, or a conggaantrolled” by an “investment company”, undeetmvestment Company Act
of 1940, as amended.

S CcHEDULE4.4(a)
(to Note Purchase Agreeme



F orM OF O PINION OF SPECIAL C OUNSEL
TO T HE P URCHASERS

[To Be Provided on a Case by Case Basis]

ScHebuLE4.4(b)
(to Note Purchase Agreeme



D ISCLOSURE M ATERIALS

1. Investor Presentation (July 201

SCHEDULES.3
(to Note Purchase Agreeme



i. Subsidiaries of the Company and Ownership of Subsidry

Name of Subsidian

Terreno Realty LLC

Terreno Fortune/Qume LL
Terreno Warm Springs I/Il LL(
Terreno 238 Lawrence LL
Terreno Rialto LLC

Terreno Maltese LL(
Terreno Middlebrook LLC
Terreno Interstate LL(
Terreno 299 Lawrence LL
Terreno Kent 188 LL(
Terreno Ahern LLC

Terreno 10th Avenue LL¢
Terreno 60th Avenue LL(
Terreno Dorsey LL(C

Terreno Belleville LLC
Terreno 630 Glasgow LL!
Terreno 8730 Bollman LL¢
Terreno Dell LLC

Terreno 70th Avenue LL(
Terreno 19601 Hamilton LLt¢
Terreno 39th Street LL
Terreno 620 Division LLC
Terreno 48th Ave LLC
Terreno Clawiter LLC
Terreno Valley Corporate LL!
Terreno Global Plaza LL!
Terreno Garfield LLC
Terreno Whittier LLC
Terreno Caribbean LL!
Terreno 78th Avenue LL(
Terreno Manhattan Beach LL
Terreno Carlton Court LL¢
Terreno Troy Hill LLC
Terreno Troy Hill Holdings LLC
Terreno 26th Street LL:
Terreno Sweitzer LL(
Terreno 17600 WVH LLC
Terreno 631 Brennan LL
Terreno South Main LL(
Terreno 1 Dodge LL(
Terreno 101st Road LL
Terreno 107th Ave LL(
Terreno 14611 Broadway LL
Terreno 17 Madison LL¢

Jurisdiction of Organization

Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

SCHEDULES.4
(to Note Purchase Agreeme

Percentage Owned b
Parent Guarantor

10C%
*
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Terreno 240 Littlefield LLC

Terreno 341 Michele LL(
Terreno 3601 Pennsy LL
Terreno 4230 Forbes LL
Terreno 465 Meadow LL!
Terreno 550 Delancy LL!
Terreno 60 Ethel LLC
Terreno 8215 Dorsey LL!
Terreno Airgate LLC
Terreno Americ's Gateway LLC
Terreno Melanie LLC
Terreno Melanie Il LLC
Terreno Route 100 LL¢
Terreno SeaTac 8th Avenue LI
Terreno 14605 Miller LLC
Terreno 20 Pulaski LL¢
Terreno 3401 Lind LLC
Terreno 747 Glasgow LL!
Terreno 75th Ave LLC
Terreno 79th Ave South LL!
Terreno 900 Hart LLC
Terreno Auburn 1307 LL(
Terreno Burroughs LL(
Terreno California LLC
Terreno Hampton LL(
Terreno Junction LL(
Terreno Kent 216th LL(
Terreno Las Herman as LL
Terreno NW 131st Street LL
Terreno Park Union City LL(
Terreno Parkway LL(
Terreno SW 34th LL(
Terreno Terminal Way LL(
Terreno 10100 NW 25th LL!
Terreno V Street LL(
Terreno 9070 Junction LL
Terreno NW 81st LLC
Terreno Ahern Il LLC
Terreno Kent 190th LL(
Terreno Olympic LLC
Terreno Kent Corporate Park LL

Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart
Delawart

* Terreno Realty LLC is the manager of the subsidéang is 100 percent owned by the Parent Guare
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ii. Investment Affiliates of the Consolidated Groug

None.

iii. Parent Guarantor’s and Compan's Directors and Senior Officers

Directors of Parent Guarantor

Name

W. Blake Baird
Michael A. Coke
LeRoy E. Carlsol
Peter J. Merlon
Douglas M. Pasqua
Dennis Polk

Senior Officers of Parent Guarantor

Name Title

W. Blake Baird Chairman, Chief Executive Officer and Secre!

Michael A. Cokt Presiden

Jaime J. Cannc  Executive Vice President, Chief Financial OfficadaAssistant Secreta

Directors and Senior Officers of the Company

The Parent Guarantor is the sole member and maonager Company and the senior officers of the PaBuarantor are also the senior
officers of the Company.
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E XISTING | NDEBTEDNESS

Third Amended and Restated Senior Credit Agregnaated as of May 8, 2014, among Terreno Redlty, IKeyBank National
Association, both individually as a “Lender” and“asiministrative Agent”, KeyBanc Capital Markets ‘dsead Arranger”, and the
several banks, financial institutions and otheitiestwhich may from time to time become partiesdditional “Lenders”, as amended
by the first amendment dated December 8, 2

The credit agreement governs a credit facility (fecility”), which consists of a $100.0 millionvelving credit facility that matures in
May 2018 and a five-year $50.0 million term loaseaen-year $50.0 million term loan and a five-y&E00.0 million term loan that
mature in May 2019, May 2021 and March 2020, retbpaly.

The Facility is guaranteed by the Company and Ipgtsuntially all of the current and to-be- formedsidiaries of the borrower that own
an unencumbered property. The Facility is unsechyetthe Company’s properties or by interests insiesidiaries that hold such
properties.

As of July 31, 2015, there were no borrowings @utging on the revolving credit facility and $20@n@lion of borrowings outstanding
on the term loans.

As of July 31, 2015, the Company had eight magégloans payable totaling approximately $97.9iomlwhich bear interest at a
weighted average fixed annual rate of 4.48%. THewing table sets forth details regarding such tgage loans payable as of July 31,
2015. These mortgage loans payable are collatedaby certain properties and require monthly irsieamd principal payments until
maturity and are generally n-recourse

Principal Interest
Terreno Entity and Property Amount Maturity
Collateralized By Lender Outstanding Rate Date
Terreno 17600 WVH LLC Allianz Life Insurance Compan
of North America $ 4,643,888.8 6.31%  July 10, 201¢

Terreno Clawiter LLC, Terreno Valley

Corporate LLC, Terreno Garfield The Prudential Insurance

LLC Company of Americi $37,114,651.8 3.65%  March 5, 202(
Terreno 630 Glasgow LLC, Terreno

Ahern LLC, Terreno Kent 188 LL(

Terreno 620 Division LLC and The Prudential Insurance

Terreno 3% Street LLC Company of Americi $18,786,371.4 3.7%  February 5, 201

S CHEDULES.15
(to Note Purchase Agreeme



Terreno 238 Lawrence LLC

Terreno Belleville LLC

Terreno Middlebrook LLC
Terreno Kent Corporate Park LLC

Terreno 3401 Lind LLC

Bank of America, National
Association (successor by mer:
to LaSalle Bank National
Association), as Trustee for
Morgan Stanley Dean Witter
Capital | Inc., Commercial
Mortgage Pass-Through
Certificates, Series 20-PRIN
Principal Life Insurance
Company

Thrivent Financial for Lutherar
U.S. Bank National Association,
as trustee for the registered
holders of Wachovia Bank
Commercial Mortgage Trust,
Commercial Mortgage Pass-

through Certificates, Series 2006-

C24
U.S. Bank National Associatic

-2

$ 521,755.4 7.7%%
$13,469,750.6 5.4%
$13,024,814.7 4.91%
$ 4,785,813.4 5.71%
$ 5,567,355.7 6.0€%
$97,914,402.1 4.48%

March 1, 2017

April 1, 2021
December 15, 20:

March 11, 201¢
July 15, 201¢



[N AME AND A DDRESS OFC OMPANY ]
| NFORMATION R ELATING TO P URCHASERS

PRINCIPAL A MOUNT
AND SERIES OF
N OTES TO BEP
N AME AND A DDRESS OFP URCHASER URCHASED

A MERICAN G ENERAL L IFE | NSURANCE C OMPANY S
ERIES

B $20,000,00
c/o AIG Asset Manageme
2929 Allen Parkway, Az-04
Houston, Texas 770-2155

Payments

All payments to be by wire transfer of immediatabailable funds, with sufficient information (indimg PPN, interest rate, maturity date,
interest amount, principal amount and premium arhatiapplicable) to identify the source and apation of such funds, to:

State Street Bank & Trust Compa

ABA # 011-00C-028

Account Name: AMERICAN GENERAL LIFE INS. CO. PHYSICAL;
Fund Number PA4i

Account Numbe 012&5-88C-5

Reference: PPlandPrin.: $ pInt.: $

Payment notices, audit confirmations and related norrespondence to:

American General Life Insurance Company (PA

c/o AIG Asset Manageme

2929 Allen Parkway, AZ-04

Houston, Texas 770-2155

Attn: Private Placements Portfolio Operatic

Email: AIGGIGPVTPLACEMENTOPERATIONS@aig.co

Duplicate payment notices (only) to:

American General Life Insurance Company (PA40)
c/o State Street Bank Corporation, Insurance Sesvic
Fax: (816) 871-5539

S CHEDULEB
(to Note Purchase Agreeme



* Compliance reporting information (financial docHjaer’s certificates, etc.) tc

AIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Compliance

Email: complianceprivateplacements@aig.com

*Note: Only two (2) complete sets of compliance inforimatare required for all companies for which AlGs&s Management Group
serves as investment advis

Name of Nominee in which Notes are to be issuedL-DEL

Tax ID Number: 25-0598210 (American General Life Insurance Company
74-2058550 (AGI-DEL)

Original Notes to be delivered to:

DTCC

Newport Office Center

570 Washington Blvd.

Jersey City, NJ 07310

5th Floor / NY Window / Robert Mendez (617-985-2074
SSB Participant Number: 0997

FBO: State Street Bank & Trust for account PA40



P RINCIPAL A MOUNT
AND SERIES OF
N OTES TO BEP
N AME AND A DDRESS OFP URCHASER URCHASED

T HE U NITED STATES L IFE | NSURANCE C OMPANY IN THE C ITY OF N EW Y ORK S $7,300,001
ERIES

c/o AIG Asset Manageme
2929 Allen Parkway, AZ-04
Houston, Texas 770-2155

Payments

All payments to be by wire transfer of immediatalyailable funds, with sufficient information (incling PPN #, interest rate, maturity date,
interest amount, principal amount and premium arhafiapplicable) to identify the source and apation of such funds, to:

State Street Bank & Trust Compa

ABA # 011-00C-028

Account Name: THE UNITED STATES LIFE INS. CO. PHYSICAL;
Fund Number PA7

Account Numbe 695€-534-9

Reference: PPlandPrin.: $ cInt.: $

Payment notices, audit confirmations and related norrespondence to:

The United States Life Insurance Company in thg GitNew York (PA77)
c/o AlIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Portfolio Operations

Email: AIGGIGPVTPLACEMENTOPERATIONS@aig.com

Duplicate payment notices (only) to:
The United States Life Insurance Co. in the Cit\Nefv York (PA77)

c/o State Street Bank Corporation, Insurance Sesvic
Fax: (816) 871-5539



* Compliance reporting information (financial docHjaer’s certificates, etc.) tc

AIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Compliance

Email: complianceprivateplacements@aig.com

*Note: Only two (2) complete sets of compliance inforimatare required for all companies for which AlGs&s Management Group
serves as investment advis

Name of Nominee in which Notes are to be issuedEAWHALE & CO.

Tax ID Number: 13-5459480 (The United States Life Insurance Comparie City of New York
04-3336991 (OCEANWHALE & CO.

Original Notes to be delivered to:

DTCC

Newport Office Center

570 Washington Blvd.

Jersey City, NJ 07310

5th Floor / NY Window / Robert Mendez (617-985-2074
SSB Participant Number: 0997

FBO: State Street Bank & Trust for account PA77



P RINCIPAL A MOUNT
AND SERIES OF
N OTES TO BEP
N AME AND A DDRESS OFP URCHASER URCHASED

L EXINGTON | NSURANCE C OMPANY S
ERIES

B $13,300,00
c/o AIG Asset Manageme
2929 Allen Parkway, AZ-04
Houston, Texas 770-2155

Payments

All payments to be by wire transfer of immediatalyailable funds, with sufficient information (incling PPN #, interest rate, maturity date,
interest amount, principal amount and premium arhafiapplicable) to identify the source and apation of such funds, to:

The Bank of New York Mellon

ABA # 021-00C-018

Account Name: BNYM Incom

Account Number: GLA11156

For Further Credit to: LEXINGTON INSURANCE CO.; Amant No: 55491t
Reference: PPlandPrin.: $ cInt.: $

Notices
Payment notices, audit confirmations and related norrespondence to:

Lexington Insurance Company (554916)

c/o AIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Portfolio Operations

Email: AIGGIGPVTPLACEMENTOPERATIONS@aig.com

Duplicate payment notices (only) to:

Lexington Insurance Company (554916)
c/o The Bank of New York Mellon

Attn: P & | Department

Fax: (718) 315-3076

* Compliance reporting information (financial docHjaer’s certificates, etc.) tc

AIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Compliance

Email: complianceprivateplacements@aig.com



* Note: Only two (2) complete sets of compliance inforimatare required for all companies for which AlGsésManagement Group
serves as investment advis

Name of Nominee in which Notes are to be issuedRHA& CO., LLC

Taxpayer I.D. Numbel 2£-1149494 (Lexington Insurance Compa
13-6062916 (HARE & CO., LLC

Original Notes to be delivered to:

The Depository Trust Company

570 Washington Blvd. — 5th Floor

Jersey City, NJ 07310

Attn: BNY Mellon / Branch Deposit Department

Contact: Andre Granville; Phone: (315) 414-3068

BNYM Participant Number: 901

BNYM Account Name: LEXINGTON INSURANCE COMPANY
BNYM Account Number: 554916

-6-



PRINCIPAL A
MOUNT AND S

ERIES OF
N OTES TO BEP
N AME AND A DDRESSOF P URCHASER URCHASED
U NITED G UARANTY R ESIDENTIAL | NSURANCE C OMPANY S
ERIES
B $400,00(

c/o AIG Asset Manageme
2929 Allen Parkway, AZ-04
Houston, Texas 770-2155

Payments

All payments to be by wire transfer of immediatalyailable funds, with sufficient information (incling PPN #, interest rate, maturity date,
interest amount, principal amount and premium arhafiapplicable) to identify the source and apation of such funds, to:

The Bank of New York Mellol

ABA # 021-00C-018

Account Name: BNYM Incom

Account Number: GLA11156

For Further Credit to: U. S. Bank N.A.; Account Nd.7612

Reference: United Guaranty Residential Ins. CoN BRd Prin.: $ ;Int: $

Notices
Payment notices, audit confirmations and related norrespondence to:

United Guaranty Residential Insurance Company (183B66)
c/o AlIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Portfolio Operations

Email: AIGGIGPVTPLACEMENTOPERATIONS@aig.com

Duplicate payment notices (only) to:
United Guaranty Residential Insurance Company (183B66)

c/o U.S. Bank N.A.
Fax: LisaNadel (202) 261-0810



* Compliance reporting information (financial docHjaer’s certificates, etc.) tc

AIG Asset Management

2929 Allen Parkway, A36-04

Houston, Texas 77019-2155

Attn: Private Placements Compliance

Email: complianceprivateplacements@aig.com

*Note: Only two (2) complete sets of compliance inforimatare required for all companies for which AlGs&s Management Group
serves as investment advis

Name of Nominee in which Notes are to be issuedRHA& CO., LLC

Tax I.D. Number 42-0885398 (United Guaranty Residential Insurance Gomy
13-6062916 (HARE & CO., LLC

Original Notes to be delivered to:

The Depository Trust Company

570 Washington Blvd. — 5th Floor

Jersey City, NJ 07310

Attn: BNY Mellon / Branch Deposit Department
Contact: Lisa Nadel; Phone: (202) 261-0805
BNYM Participant Number: 901

BNYM Account Name: U.S. Bank N.A.

BNYM Account Number: 117612



P RINCIPAL A MOUNT
AND TRANCHE OF
N OTES TO BEP

N AME AND A DDRESS OFP URCHASER URCHASED
T HRIVENT F INANCIAL FOR L UTHERANS S $5,000,00!
625 Fourth Avenue South ERIES
Minneapolis, MN 55415 A $5,000,00!
$5,000,001
S
ERIES

B $4,000,001

Payments
All payments by wire transfer of immediately avhlfunds to:

ABA # 011000028

State Street Bank & Trust Co.

DDA # A/C — 6813-049-1

Fund Number: NCE1

Fund Name: Thrivent Financial for Lutherans

All payments must include the following information

Security Description

Private Placement Number
Reference Purpose of Payment
Interest and/or Principal Breakdown

Notices
All notices of payments and written confirmatiorissach wire transfers:

Investment Division-Private Placements
Attn: William Hochmuth

Thrivent Financial for Lutherans

625 Fourth Avenue South

Minneapolis, MN 55415

Fax: (612) 844-4027

Email: privateinvestments@thrivent.com

With a copy to:

ATT: Jeremy Anderson or Harmon Bergenheier
Thrivent Financial for Lutherans

625 Fourth Avenue South

Minneapolis, MN 55415

Email: boxprivateplacement@thrivent.com



All other communications:

Thrivent Financial for Lutherans

Attn: Investment Division-Private Placements
625 Fourth Avenue South

Minneapolis, MN 55415

Fax: (612) 844-4027

Email: privateinvestments@thrivent.com

Name of Nominee in which Notes are to be issuedarthivd & Co.

Taxpayer I.D. Numbel 3¢-0123480 (Thrivent Financial for Lutherar
04-3475606 (Swanbird & Co

Original Notes to be delivered to:

DTCC

Newport Office Center

570 Washington Blvd

Jersey City, NJ 07310

Attn: 5th floor / NY Window / Robert Mendez
Ref: State Street Account

Fund Name: Thrivent Financial for Lutherans
Fund Number: NCE1

Nominee Name: Swanbird & Co.

Nominee Tax ID Number: 04-3475606

With a copy to the Thrivent Financial legal team:

Taiesha McBroom, Senior Counsel
taiesha.mcbroom@thrivent.com

and

Lisa Corbin, Paralegal
lisa.corbin@thrivent.com

-10-



P RINCIPAL A MOUNT
AND TRANCHE OF
N OTES TO BEP

N AME AND A DDRESS OFP URCHASER URCHASED
U NITED SERVICES A UTOMOBILE A SSOCIATION S $7,000,001
9800 Fredericksburg Road ERAES

San Antonio, TX 7828
Payments
All payments on account of Notes held by such paseh shall be made by wire transfer of immediad&hilable funds for credit to:

Northern Chgo/Trust
ABA#071000152

Credit Wire Account # 5186061000
26-11037/ USAA

With sufficient information to identify the souremd application of such funds, including the issummne, the PPN of the issue, interest
rate, payment due date, maturity date, interesuame@rincipal and premium amount.

Notices
Address for notices relating to payments:

Ell & Co

c/o Northern Trust Company

PO Box 92395

Chicago, IL 60675-92395

Attn: Income Collections

Please include the cusip and shares/par for théetfid/interest payment

Address for all other communications:

Donna Baggerly

VP Insurance Portfolios
9800 Fredericksburg Road
San Antonio, TX 78288
(210) 498-5195

Name of Nominee in which Notes are to be issued: &ICO.

Taxpayer I.D. Number: 74-0959140
-11-



Original Notes to be delivered to:

Depository Trust & Clearing Corporation

Newport Office Center

570 Washington Blvd.

5th Floor

Jersey City, NJ 07310

Attn: Tanya Stackhouse-Bowen or Robert Mendez
Reference: Northern Trust Account # 26-11037/ USAA

212-855-2484
-12-



P RINCIPAL A MOUNT
AND TRANCHE OF

N OTES TO BEP
N AME AND A DDRESS OFP URCHASER URCHASED
USAA C ASUALTY | NSURANCE C OMPANY S $5,000,00!
9800 Fredericksburg Road ERAES

San Antonio, TX 7828
Payments
All payments on account of Notes held by such paseh shall be made by wire transfer of immediad&hilable funds for credit to:

Northern Chgo/Trust
ABA#071000152

Credit Wire Account # 5186061000
26-11038/CIC

Cusip #

With sufficient information to identify the souremd application of such funds, including the issummne, the PPN of the issue, interest
rate, payment due date, maturity date, interesuame@rincipal and premium amount.

Notices
Address for notices relating to payments:

Ell & Co

c/o Northern Trust Company

PO Box 92395

Chicago, IL 60675-92395

Attn: Income Collections

Please include the cusip and shares/par for théatfid/interest payment

Address for all other communications:

Donna Baggerly

VP Insurance Portfolios
9800 Fredericksburg Road
San Antonio, Texas 78288
(210) 498-5195

Name of Nominee in which Notes are to be issued: &ICO.

Taxpayer I.D. Number: 59-3019540
13-



Original Notes to be delivered to:

Depository Trust & Clearing Corporation

Newport Office Center

570 Washington Blvd.

5th Floor

Jersey City, NJ 07310

Attn: Tanya Stackhouse-Bowen or Robert Mendez
Reference: Northern Trust Account # 26-11038/CIC
212-855-2484

-14-



N AME AND A DDRESS OFP URCHASER

T HE G UARDIAN L IFE | NSURANCE C OMPANY OF A MERICA

7 Hanover Square
New York, NY 1000-2616

Payments

All payments by wire transfer of immediately avhlfunds to:
JP Morgan Chase
FED ABA #021000021

Chase/NYC/CTR/BNF
A/C 900-9-000200

Reference A/C #G05978, Guardian Life, CUSIP # |, Terreno Realty LLC

Notices
Address for all notices and communications:

The Guardian Life Insurance Company of America
7 Hanover Square

New York, NY 10004-2616

Attn: Thomas Donohue

Investment Department 9-A

FAX # (212) 919-2658

Email address: Thomas_donohue@glic.com

Name of Nominee in which Notes are to be issuedhe\
Taxpayer I.D. Number: 13-5123390
Original Notes to be delivered to:
JP Morgan Chase Bank, N.A.
4 Chase Metrotech Center — 3rd Floor
Brooklyn, NY 11245-0001

Reference A/C #005978, Guardian Life

PRINCIPAL A MOUNT
AND SERIES OF
N OTES TO BEP
URCHASED

S $10,000,00
ERIES



P RINCIPAL A MOUNT
AND TRANCHE OF
N OTES TO BEP

N AME AND A DDRESS OFP URCHASER URCHASED

J ACkSON N ATIONAL L IFE | NSURANCE C OMPANY S $5,000,00!
One Corporate Way ERAES

Lansing, MI 48951 S

ERIES
B $5,000,00t

Payments

Please wire all payments as follows. To ensurerateand timely posting of principal and inter@itase include all relevant information on
the wire.

The Bank of New York Mellon

ABA #021-000-018

Account #: |I0C566

Ref: 187241 CUSIP / PPN, Description, and Breakd{&al)

Notices
Original documents and copies of notes and ceatiis, notices, waivers, amendments, consentsjraarntial information should be sent to:

PPM America, Inc.

225 West Wacker Drive, Suite 1200

Chicago, IL 60606-1228

Attn: Private Placements — Elena Unger

Phone: (312) 634-7853 Fax: (312) 634-0054
Email: elena.unger@ppmamerica.com

Email: PPMAPrivateReporting@ppmamerica. com

Financial information should be sent to:

PPM America, Inc.

225 West Wacker Drive, Suite 1200

Chicago, IL 60606-1228

Attn: Private Placements — Elena Unger

Phone: (312) 634-7853, Fax: (312) 634-0054
Email: PPMAPrivateReporting@ppmamerica.com

-16-



and:

Jackson National Life Insurance Company
One Corporate Way

Lansing, MI 48951

Attn: Investment Accounting — Mark Stewart
Phone: (517) 367-3190, Fax: (517) 706-5503

Payment notices should be sent to:

Jackson National Life Insurance Company
C/O The Bank of New York Mellon

Attn: P&l Department

P. O. Box 19266

Newark, New Jersey 07195

Phone: (718) 315-3035, Fax: (718) 315-3076

Name of Nominee in which Certificates are to beéss None
Taxpayer I.D. Number: 38-1659835
Original Notes to be delivered to:

The Depository Trust Company

570 Washington Blvd - 5th floor

Jersey City, NJ 07310

Attn: BNY Mellon/Branch Deposit Department Ref: A&7 (very important)

DTC Settlement Instruction

DTC Participant # 901

Agent Bank # 26088

Institution # 74323

Interested Party # 26662

Ref: INL — JNL 241 / Non Insul., Account JNL 24tchat # 187241

-17-



P RINCIPAL A MOUNT
AND SERIES OF

N OTES TO BEP
N AME AND A DDRESS OFP URCHASER URCHASED
| NTEGRITY L IFE | NSURANCE C OMPANY S $8,000,001
c/o Fort Washington Investment Advisors, Inc. ERAES

Suite 1200 — Private Placements
303 Broadway
Cincinnati, OH 4520:

Payments
All payments should be made by wire transfer of edmtely available funds to:

Please contact invacctg@wslife.com to securelyioltie transfer instructions for Integrity Lifegdarance Company. All payments on
account of Notes help by Purchaser shall be madeitgytransfer of immediately available funds, pding sufficient information to
identify the source of the transfer, the amourthefinterest and/or redemption (as applicable)taeddentity of the security as to which
payment is being made.

Notices
Notice address for payments, wire transfers and aadfirmations:

Integrity Life Insurance Company
400 Broadway, MS 80
Cincinnati, OH 45202-3341
invacctg@wslife.com

Notice address for all other communicatic

Fort Washington Investment Advisors

Suite 1200 - Private Placements

303 Broadway

Cincinnati, OH 45202

Email address: privateplacements@fortwashington.com

Name of Nominee in which Notes are to be issuede8aCo LLC

Taxpayer I.D. Number: 13-6062616 (Har€&LLC)
-18-



Original Notes to be delivered to:

The Depository Trust Company

570 Washington Blvd — 5th Floor

Jersey City, NJ 07310

Attn: BNY Mellon/Branch Deposit Department
Ref: A/C Number 952701

Integrity Life Insurance Company

Contact: Ada Casiano 212 635-9121

19



