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PART I—FINANCIAL INFORMATION

ASSETS
REAL ESTATE ASSETS

Land

Building and improvements

Tenant improvements

Furniture and fixtures

Property under development

Total real estate held for investment
Accumulated depreciation and amortization
Investment in real estate, net
Cash and cash equivalents
Restricted cash
Accounts receivable, net
Straight-line rent receivables
Deferred leasing costs and lease intangibles, net
Deferred finance costs, net
Interest rate contracts
Goodwill
Prepaid expenses and other assets
TOTAL ASSETS
LIABILITIES AND EQUITY
Notes payable
Accounts payable and accrued liabilities
Below-market leases
Security deposits
Prepaid rent
TOTAL LIABILITIES

HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)

6.25% series A cumulative redeemable preferred wifithe Operating Partnership

EQUITY

Hudson Pacific Properties, Inc. stockholders’ gquit

Preferred stock, $0.01 par value, 10,000,000 aiztaby 8.375% series B cumulative redeemable presfiestock, $25.00
liquidation preference, 5,800,000 shares and 30®00shares outstanding at June 30, 2012 and Dec&hp2011, respectively

Common Stock, $0.01 par value 490,000,000 authdyri#@,218,151 shares and 33,840,854 shares odutsgeatdJune 30, 2012

and December 31, 2011, respectively
Additional paid-in capital

Accumulated other comprehensive (deficit) income

Accumulated deficit

Total Hudson Pacific Properties, Inc. stockholdexglity

Non-controlling common units in the Operating Parship

TOTAL EQUITY

TOTAL LIABILITIES AND EQUITY

June 30, December 31,
2012 2011
(Unaudited)
$ 387,89( $ 368,60¢
688,73! 601,81:
67,68¢ 69,021
11,62« 11,53¢
10,62¢ 9,521
1,166,56. 1,060,50:
(68,53¢) (53,329
1,098,02: 1,007,17!
102,52! 13,70¢
10,24: 9,521
10,37: 8,962
13,27« 10,801
77,78¢ 84,131
4,80(C 5,07¢
172 164
8,75¢ 8,75¢
14,23« 4,49¢
$ 1,340,177 $ 1,152,79:
$ 350,33. $ 399,87:
13,92« 12,46¢
30,10( 22,861
6,21F 5,651
9,982 10,79t
410,55: 451,64"
12,47¢ 12,47¢
145,00( 87,50(
472 33€
735,87 552,04:
(1,21%) (883)
(21,387) (13,68%)
858,74t 625,31
58,40 63,35¢
917,14¢ 688,66¢
$ 1,340,177 % 1,152,79:

The accompanying notes are an integral part obtheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF OPERATIONS
(Unaudited)
(in thousands, except share and per share amounts)

Three Months Ended June

30, Six Months Ended June 30
2012 2011 2012 2011
Revenues
Office
Rental $ 22,59 % 17,82 $ 4497 % 35,33¢
Tenant recoveries 5,59: 4,96: 10,97: 9,92t
Parking and other 2,45( 1,252 4,55¢ 4,40¢
Total office revenues 30,63 24,03¢ 60,50: 49,66¢
Media & entertainment
Rental 5,80¢ 5,592 11,25¢ 11,07:
Tenant recoveries 417 51€ 665 85¢
Other property-related revenue 3,697 3,24z 6,321 6,51:
Other 62 21 102 99
Total media & entertainment revenues 9,981 9,371 18,34« 18,54
Total revenues 40,61°¢ 33,40 78,84¢ 68,21
Operating expenses
Office operating expenses 13,77¢ 9,53: 25,13¢ 19,80
Media & entertainment operating expenses 6,28¢ 5,771 11,05¢ 10,95(
General and administrative 4,151 3,062 8,66¢ 6,20¢
Depreciation and amortization 13,70¢ 10,62¢ 25,84( 21,98
Total operating expenses 37,92¢ 28,99: 70,69¢ 58,95:
Income from operations 2,68¢ 4,41¢ 8,14¢ 9,25¢
Other expense (income)
Interest expense 457t 4,53( 9,46¢€ 9,172
Interest income @) (23 7) (31)
Acquisition-related expenses 29¢ — 36C —
Other expenses (income) 46 11¢€ 90 23t
4,91¢ 4,62t 9,90¢ 9,37¢
Net loss (2,229 (210 (1,767) (117)
Less: Net income attributable to preferred stoak amits (3,23)) (2,027) (6,467) (4,059
Less: Net income attributable to restricted shares (79) (62 (157) (1249
Less: Net (income) loss attributable to non-cotitrglinterest in consolidated real estate
entities — 10 — (803%)
Add: Net loss attributable to common units in thee€ating Partnership 322 18¢ 52E 487
Net loss attributable to Hudson Pacific Properties, shareholders $ (5,217 $ (2,100 $ (7,855 $ (4,61])
Net loss attributable to shareholders’ per shdxa@sic and diluted $ 0.19 $ 0.09) $ 0.2) $ (0.1¢)
Weighted average shares of common stock outstandiagic and diluted 39,772,03 29,161,13  36,546,24 25,575,05
Dividends declared per common share 0.125( 0.125( 0.500( 0.500(

The accompanying notes are an integral part oktheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS)

(Unaudited)
(in thousands, except share and per share amounts)

Three Months Ended

Six Months Ended

June 30, June 30,
2012 2011 2012 2011
Net loss $ (2229 $ (210 $ (1,76 $ (117)
Other comprehensive loss: cash flow hedge adjustmen
(262) (359 (359 (49¢9)
Comprehensive loss (2,497 (569) (2,119 (61€)
Less: Comprehensive income attributable to prefiesteck and units (3,239 (2,029 (6,467) (4,059
Less: Comprehensive income attributable to restiishares (79) (62) (157) (124)
Less: Comprehensive (income) loss attributableoto-econtrolling interest in consolidated real estate
entities — 10 — (803%)
Less: Comprehensive loss attributable to commots imithe Operating Partnership 337 217 54¢ 531
Comprehensive loss attributable to Hudson Pacifipéties, Inc. shareholders (5,469 (2.43) (8,187) (5,066

The accompanying notes are an integral part obtheasolidated financial statements.
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HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF EQUITY
(Unaudited)
(in thousands, except share and per share amounts)

Hudson Pacific Properties Inc., Stockholders' Equig

Non-
Non- controlling
controlling Interests — Non-
Series B Accumulated Interests — Series A controlling
Cumulative Other Common units Cumulative Interests —
Redeemable  Additional Comprehensive in the Redeemable Interests in
Common Stock Preferred Paid in Accumulated (Deficit) Operating Preferred Consolidated
Shares Amount Stock Capital Deficit Income Partnership  Total Equity Units Entities
Balance, January 1, 2011 22,436,95 $ 224 $ 87,50( $ 411,59¢ $ (3,482 $ 6 $ 65,68 $ 561,53( $ 12,478 $ 40,32¢
Contributions _ _
Distributions (452) (452 (41,13)
Proceeds from sale of common stock
net of underwriters discount 7,992,501 80 110,92¢ 111,00¢
Proceed from private placement 3.125 001 31 45 65; 45.68¢
Common stock issuance transaction
costs (712) (712)
Series B stock issuance transaction
costs (60C) (60C)
Issuance of restricted stock 36.30¢ 1 @ _
Forfeiture of restricted stock (7,539 _
Shares repurchased (12,379 _
Declared Dividend (3,669 (7,002) (652) (11,320 (390
Amortization of stock based
compensation 1,31: 1,31¢
Net income (loss) 3,66¢ (4,487) (487) (1,310 39C $ 802
Cash Flow Hedge Adjustment (455) 44 (499)
Balance, June 30, 2011 33,570,84 $ 33€ $ 87,500 $ 560,72° $ (7,969 $ (449 $ 64,50 $ 704,64t $ 12,478 $ —
Hudson Pacific Properties Inc., Stockholders' Equi
Non-
Non- controlling
controlling Interests —
Accumulated Interests — Series A
Series B Other Common units Cumulative
Cumulative Additional Comprehensive in the Redeemable
Common Stock Redeemable Paid in Accumulated (Deficit) Operating Preferred
Shares Amount Preferred Stock Capital Deficit Income Partnership  Total Equity Units
Balance, January 1, 2012 33,840,85 $ 33 $ 87,50( $ 552,040 $ (13,685 $ (889 $ 63,35¢ $ 688,66¢ $ 12,47t
Proceeds from sale of common stock, net of
underwriters discount 13,225,00 132 190,66¢ 190,79¢
Common stock issuance transaction costs (107) (107)
Issuance of Series B Cumulative Redeemable
Preferred Stock 57,50( 57,50(
Series B stock issuance transaction costs (1,869 (1,869
Issuance of unrestricted stock 3.74¢ _
Issuance of restricted stock 21.56° _
Shares repurchased (28,899 (509) (509)
Declared Dividend (6,079 (10,159 (625) (16,858 (390)
Amortization of stock based compensation 201¢ 2 01¢
Net income (loss) 6,072 (7,69€) (525) 2,159 39¢
Cash Flow Hedge Adjustment (332) @1 (359)
Exchange of Non-controlling Interests —
Common units in the Operating Partnership for
common stock 155,87¢ 2 3,78(C (3,782 —
Balance, June 30, 2012 47,218,15 $ 47z $ 145,000 $ 735,87: $ (21,389 $ (1,219 $ 58,40: $ 917,14¢ $ 12,47¢

The accompanying notes are an integral part oktheasolidated financial statements.
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CASH FLOWS FROM OPERATING ACTIVITIES

Net income

HUDSON PACIFIC PROPERTIES, INC.

CONSOLIDATED STATEMENTS OF CASH FLOWS

(Unaudited)
(in thousands)

Adjustments to reconcile net income to net cashigeal by operating activities:

Depreciation and amortization

Amortization of deferred financing costs and loaerpium, net

Amortization of stock based compensation

Straight-line rent receivables

Amortization of above-market leases

Amortization of below-market leases

Amortization of lease incentive costs

Bad debt expense

Amortization of ground lease

Change in operating assets and liabilities:
Restricted cash

Accounts receivable

Deferred leasing costs and lease intangibles

Prepaid expenses and other assets
Accounts payable and accrued liabilities
Security deposits
Prepaid rent
Net cash provided by operating activities
CASH FLOWS FROM INVESTING ACTIVITIES
Additions to investment property
Property acquisitions
Deposits for property acquisitions
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from notes payable
Payments of notes payable

Proceeds from issuance of common stock

Proceeds from private placement of common stock

Common stock issuance transaction costs

Proceeds from issuance of Series B cumulative redble preferred stock

Series B stock issuance transaction costs

Dividends paid to common stock and unit holders

Dividends paid to preferred stock and unit holders

Distribution to members

Acqusition of non-controlling member in consolidhteal estate entity

Payment of loan costs
Net cash provided by financing activities
Net increase in cash and cash equivalents
Cash and cash equivalents-beginning of period
Cash and cash equivalents-end of period

Supplemental disclosure of cash flow information

Cash paid for interest, net of amounts capitalized

Supplemental schedule of noncash investing andding activities

Six Months Ended June 30,

2012 2011
(1,76) $ (117)
25,84( 21,981

644 36¢
2,002 1,312
(2,479 (2,029
1,921 1,687
(3,010 (1,907
45 361

40€ 65C
124 142
(720 (4,069
(1,916 (7,55¢)
(1,969 (1,667
(9349 25¢
4,44F 2,55(
564 391
(819 2,107
22,40: 14,48(
(10,019 (6,661)
(93,47¢) —
(8,900 (1,575
(112,39Y) (8,236
83,00( 244,50
(132,159 (311,030
190,79t 111,00¢
— 45,68¢
(109 (712)
57,50( —
(1,865 (600)
(10,789 (7,65€)
(6,462) (4,052
= (93)
— (41,13))
(1,109 (4,146
178,81« 31,77+
88,82( 38,01¢
13,70¢ 48,87¢
102,52¢ $ 86,89:
9,05¢ $ 8,107




Accounts payable and accrued liabilities for inwestt in property $ 3,031 $ 1,96€

Accounts payable and accrued liabilities for disttions to members

The accompanying notes are an integral part okthessolidated financial statements.
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Notes to Consolidated Financial Statements
(Unaudited and in thousands, except square footagend share data or as otherwise noted)

1. Organization

Hudson Pacific Properties, Inc. (which is refert@ih these financial statements as the “Compdiwe,” “us,” or “our”) is a Maryland
corporation formed on November 9, 2009 that didhaste any meaningful operating activity until temsummation of our initial public offering and
the related acquisition of our predecessor andgiceother entities on June 29, 2010 (“IPO”). Comnently with the closing of our IPO, we combined
with our predecessor and Howard Street AssociatéS,and acquired certain other entities.

We have determined that one of the entities conmgrisur predecessor, SGS Realty II, LLC, was thgumer for accounting purposes in our
formation transactions that occurred in connectitth our IPO. In addition, we have concluded that anterests contributed by the controlling
member of the other entities comprising our preggeaeand Howard Street Associates, LLC in conneatith our IPO was a transaction between
entities under common control. As a result, thetroution of interests in each of these entities baen recorded at historical cost.

Since the completion of the IPO, the concurrentgté placement, and the related formation trarsaetihat occurred on June 29, 2010, we
have been a fully integrated, self-administered, sglf-managed real estate investment trust (“REIMirough our controlling interest in Hudson
Pacific Properties, L.P. (our “Operating Partngg®hand its subsidiaries, we own, manage, lease, acguit develop real estate, consisting primi
of office and media and entertainment propertiesoAJune 30, 2012 , we owned a portfolio of 1Tcefproperties and two media and entertainment
properties. All of these properties are locate@atifornia. The results of operations for proper@equired after our IPO are included in our
consolidated statements of operations from the afatéach such acquisition.

2. Summary of Significant Accounting Policies
Basis of Presentation

The accompanying consolidated financial statemefitise Company are prepared in accordance with §eBerally accepted accounting
principles (“GAAP”). The effect of all significamttercompany balances and transactions has beeimated.

The accompanying unaudited interim financial statets have been prepared pursuant to the rulesegnthtions of the U.S. Securities and
Exchange Commission (“SEC”). Certain informatiomnl dmotnote disclosures normally included in thefinial statements prepared in accordance
with accounting principles generally accepted i thnited States may have been condensed or orpiftsdant to SEC rules and regulations,
although we believe that the disclosures are adedqaanake their presentation not misleading. Tdwpanying unaudited financial statements
include, in our opinion, all adjustments, consigtaf normal recurring adjustments, necessary teguefairly the financial information set forth
therein. The results of operations for the intepieniods are not necessarily indicative of the teshiat may be expected for the year ended Decembe
31, 2012. The interim financial statements shoelddad in conjunction with the consolidated finahstatements in our 2011 Annual Report on
Form 10K and the notes thereto. Any reference to the nurabproperties and square footage are unauditddatside the scope of our indepenc
registered public accounting firm’s review of oimancial statements in accordance with the starsdafrthe United States Public Company
Accounting Oversight Board.

Use of Estimates

The preparation of financial statements in confoymiith GAAP requires management to make estimamelsassumptions that affect the
reported amounts of assets and liabilities andaisce of commitments and contingencies at the ofatfee financial statements and the reported
amounts of revenues and expenses during the neggrtiriod. On an on-going basis, the Company eteslits estimates, including those related to
acquiring, developing and assessing the carryihgegeof its real estate properties, its accruddlliiges, its performance-based equity compensation
awards, and its qualification as a REIT. The Comgfaases its estimates on historical experiencegentimarket conditions, and various other
assumptions that are believed to be reasonable timeleircumstances. Actual results could matsridififer from these estimates.

Investment in Real Estate Properties

The properties are carried at cost less accumuthpreciation and amortization. The Company accofamtthe cost

8
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Notes to Consolidated Financial Statements—(Contirad)
(Unaudited and in thousands, except square footagand share data)

of an acquisition, including the assumption of ilitibs, to the acquired tangible assets and idiabie intangible assets and liabilities basedhmirt
estimated fair values in accordance with GAAP. Tloepany assesses fair value based on estimated@agbrojections that utilize discount and
capitalization rates and available market infororatEstimates of future cash flows are based amgber of factors including historical operating
results, known and anticipated trends, and markeegonomic conditions. The fair value of tangidmsets of an acquired property considers the
value of the property as if it was vacant.

Acquisition-related expenses associated with adqrisof operating properties are expensed in #réopl incurred.

The Company records acquired “above and below” atddases at fair value using discount rates #ftat the risks associated with the
leases acquired. The amount recorded is basece@rekent value of the difference between (i) treractual amounts to be paid pursuant to each
in-place lease and (ii) management’s estimateipfiarket lease rates for each in-place lease, uned®ver a period equal to the remaining term of
the lease for above-market leases and the indied plus the extended term for any leases withvib@harket renewal options. Other intangible assets
acquired include amounts for in-place lease valnasare based on the Company’s evaluation offieeific characteristics of each tenant’s lease.
Factors considered include estimates of carryirggscduring hypothetical expected lease-up periodsket conditions and costs to execute similar
leases. In estimating carrying costs, the Compaciydes estimates of lost rents at market ratesgitine hypothetical expected lease-up periods,
which are dependent on local market conditiongslimating costs to execute similar leases, thegaomconsiders leasing commissions, legal and
other related costs.

The Company capitalizes direct construction andeliggment costs, including predevelopment costerést, property taxes, insurance and
other costs directly related and essential to thygiigition, development or construction of a resate project. Construction and development costs
are capitalized while substantial activities argang to prepare an asset for its intended use Cldmpany considers a construction project as
substantially complete and held available for oequgy upon the completion of tenant improvementsnbuater than one year after cessation of
major construction activity. Costs incurred afteraject is substantially complete and ready f@intended use, or after development activitieehav
ceased, are expensed as incurred. Costs previcasitplized related to abandoned acquisitions veldpments are charged to earnings.
Expenditures for repairs and maintenance are exgess incurred.

The Company computes depreciation using the stréilghhmethod over the estimated useful lives odrage of 39 years for building and
improvements, 15 years for land improvements, B years for furniture and fixtures and equipmend aver the shorter of asset life or life of the
lease for tenant improvements. Depreciation isafisnued when a property is identified as helds@le. Above- and below-market lease intangibles
are amortized to revenue over the remaining nogellable lease terms and bargain renewal peribdppiicable. Other in-place lease intangibles
are amortized to expense over the remaining nonetiable lease term.

Impairment of Long-Lived Assets

The Company assesses the carrying value of redbesdsets and related intangibles whenever egentsnges in circumstances indicate
that the carrying amount of an asset or asset graypnot be recoverable in accordance with GAARdimment losses are recorded on real estate
assets held for investment when indicators of immpant are present and the future undiscountedftmsh estimated to be generated by those assets
are less than the assets’ carrying amount. The @oynpecognizes impairment losses to the extentdlying amount exceeds the fair value of the
properties. Properties held for sale are recortiéttedower of cost or estimated fair value lesst ¢o sell. The Company did not record any
impairment charges related to its real estate sisset related intangibles during the six monthsdnline 30, 2012 and 2011 . There are no
properties held for sale at June 30, 2012 or Deee®b, 2011 .

Goodwiill
Goodwill represents the excess of acquisition owst the fair value of net tangible and identif@bitangible assets acquired in business
combinations. Our goodwill balance as of June 8a22s $8,754 . We do not amortize this assetristead analyze it on an annual basis for
impairment. No impairment indicators have been diatigring the six months ended June 30, 2012 andl 201

Cash and Cash Equivalents

Cash and cash equivalents are defined as casimdrahd in banks plus all short-term investments witnaturity of three months or less
when purchased.
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Notes to Consolidated Financial Statements—(Contirad)
(Unaudited and in thousands, except square footagand share data)

The Company maintains some of its cash in banksiepocounts that, at times, may exceed the fdgenslured limit. No losses have been
experienced related to such accounts.

Restricted Cash

Restricted cash consists of amounts held by lertdgreovide for future real estate taxes and insteaexpenditures, repairs and capital
improvements reserves, general and other resendesegurity deposits.

Accounts Receivable and Allowance for Doubtful Acotds

Accounts receivable consist of amounts due for migments and other charges. The Company maingairadlowance for doubtful accounts
for estimated losses resulting from tenant defarlthie inability of tenants to make contractualtr@nd tenant recovery payments. The Company
monitors the liquidity and creditworthiness oftémants and operators on an ongoing basis. Thigaian considers industry and economic
conditions, property performance, credit enhancésnand other factors. For straight-line rent amsutite Company’s assessment is based on
amounts estimated to be recoverable over the téthedease. At June 30, 2012 , the Company haswes $4 of straight-line receivables. The
Company evaluates the collectability of accounteirable based on a combination of factors. Thenealhce for doubtful accounts is based on
specific identification of uncollectible accountsdathe Company'’s historical collection experiendee Company recognizes an allowance for
doubtful accounts based on the length of time ¢lceivables are past due, the current businessoanvimt and the Company’s historical experience.
Historical experience has been within managemenxiectations. The Company recognized $406 and 8658d debt expense for the six months
ended June 30, 2012 and 2011 .

Revenue Recognition

The Company recognizes rental revenue from termangsstraightine basis over the lease term when collectabgityeasonably assured &
the tenant has taken possession or controls theqathyise of the leased asset. If the lease prevadenant improvements, the Company determines
whether the tenant improvements, for accounting@ses, are owned by the tenant or the Company. \ftieeGompany is the owner of the tenant
improvements, the tenant is not considered to kelken physical possession or have control of thysiphl use of the leased asset until the tenant
improvements are substantially completed. Whenehant is the owner of the tenant improvements teangnt improvement allowance that is fun
is treated as a lease incentive and amortizededugtion of revenue over the lease term. Tenaptdrement ownership is determined based on
various factors including, but not limited to:

< whether the lease stipulates how and on what atémarovement allowance may be sp
« whether the tenant or landlord retains legal titiéhe improvements at the end of the lease
e whether the tenant improvements are uniqueddédhant or genergidrpose in nature; a
« whether the tenant improvements are expected te &ay residual value at the end of the le
Certain leases provide for additional rents comirtgipon a percentage of the tenant’s revenuedessxof specified base amounts or other
thresholds. Such revenue is recognized when asalts reported by the tenant, or estimates @frteresults, exceed the base amount or other
thresholds. Such revenue is recognized only dfeecontingency has been removed (when the relatedholds are achieved), which may result in

the recognition of rental revenue in periods subsatito when such payments are received.

Other property-related revenue is revenue thagiiveld from the tenants’ use of lighting, equipmesnital, parking, power, HVAC and
telecommunications (phone and internet). Other gntyprelated revenue is recognized when these isemprovided.

Tenant recoveries related to reimbursement ofastalte taxes, insurance, repairs and maintenamt®tler operating expenses are
recognized as revenue in the period the applicatpenses are incurred. The reimbursements arenieedgand presented gross, as the Company is
generally the primary obligor with respect to pasing goods and services from third-party suppligas discretion in selecting the supplier and
bears the associated credit risk.

The Company recognizes gains on sales of propenties the closing of the transaction with the pasgr. Gains on
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Notes to Consolidated Financial Statements—(Contirad)
(Unaudited and in thousands, except square footagand share data)

properties sold are recognized using the full eadlamethod when (i) the collectability of the sabeie is reasonably assured, (ii) the Company is no
obligated to perform significant activities afteetsale, (iii) the initial investment from the buye sufficient and (iv) other profit recognitioniteria
have been satisfied. Gains on sales of propertégsha deferred in whole or in part until the regmients for gain recognition have been met.

Deferred Financing Costs
Deferred financing costs are amortized over the t@frthe respective loan.
Derivative Financial Instruments

The Company manages interest rate risk associatedarrowings by entering into interest rate dative contracts. The Company
recognizes all derivatives on the consolidatedrizzdasheet at fair value. Derivatives that are edges are adjusted to fair value and the changes in
fair value are reflected as income or expensédfderivative is a hedge, depending on the nafuteededge, changes in the fair value of deristiv
are either offset against the change in fair valude hedged assets, liabilities, or firm committsethrough earnings, or recognized in other
comprehensive income, which is a component of gquilte ineffective portion of a derivative’s charigdair value is immediately recognized in
earnings.

The Company held two interest rate contracts asiné 30, 2012 , which have been accounted forsksftmav hedges as more fully
described in note 6 below. The Company held orexest rate contract at December 31, 2011 , whistbkan accounted for as a cash flow hedge as
more fully described in footnote 6 below.

Stock Based Compensation

Accounting Standard Codification, or ASC, Topic 7T8mpensation—Stock Compensatieierred to as ASC Topic 718 and formerly
known as FASB 123R), requires us to recognize aemse for the fair value of equity-based compeosativards. Grants of stock options, restricted
stock, restricted stock units and performance wmiter our equity incentive award plans are acealfdar under ASC Topic 718. Our compensation
committee will regularly consider the accountinglimations of significant compensation decisiorspezially in connection with decisions that re
to our equity incentive award plans and programs.

Income Taxes

Our taxable income prior to the completion of de®lis reportable by the members of the limitediliighcompanies that comprise our
predecessor. Our property-owning subsidiariesianigeld liability companies and are treated as ghssdgh entities for income tax purposes.
Accordingly, no provision has been made for federedme taxes in the accompanying consolidatediz statements for the activities of these
entities.

We have elected to be taxed as a REIT under teenimtRevenue Code of 1986, as amended (the “Cadeaijnencing with our initial
taxable year. To qualify as a REIT, we are requicedistribute at least 90% of our REIT taxableoime to our stockholders and meet the various
other requirements imposed by the Code relatirsyth matters as operating results, asset holdiigsipution levels and diversity of stock
ownership. Provided we qualify for taxation as d REve are generally not subject to corporate léwebme tax on the earnings distributed currently
to our stockholders that we derive from our REIRlifying activities. If we fail to qualify as a RElin any taxable year, and are unable to avalil
ourselves of certain savings provisions set fartthe Code, all of our taxable income would be scijo federal income tax at regular corporate
rates, including any applicable alternative minimtam

We have elected, together with one of our subseliato treat such subsidiary as a taxable REIFididry (“TRS”) for federal income tax
purposes. Certain activities that we undertake mestonducted by a TRS, such as non-customarycesriar our tenants, and holding assets that we
cannot hold directly. A TRS is subject to fedenadi state income taxes.

The Company is subject to the statutory requiremehthe state in which it conducts business.

The Company periodically evaluates it tax posititmevaluate whether it is more likely than not thach positions would be sustained u
examination by a tax authority for all open taxngeas defined by the statute of limitations, basetheir technical merits. As of June 30, 201, t
Company has not established a liability for unéertax positions.

Fair Value of Assets and Liabilities
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Under GAAP, the Company is required to measuratefinancial instruments at fair value on a retbasis. In addition, the Company
required to measure other financial instrumentstaidnces at fair value on a non-recurring basgs,(earrying value of impaired real estate and
long-lived assets). Fair value is defined as tlieephat would be received upon the sale of antasggaid to transfer a liability in an orderly
transaction between market participants at the areasent date. The GAAP fair value framework ustgee-tiered approach. Fair value
measurements are classified and disclosed in otieedbllowing three categories:

« Level 1: unadjusted quoted prices in active maritetsare accessible at the measurement datediotiédl assets or liabilitie

e Level 2: quoted prices for similar instrumemsactive markets, quoted prices for identical orilgir instruments in markets that are not
active, and model-derived valuations in which digant inputs and significant value drivers areefable in active markets; and

e Level 3: prices or valuation techniques whettéelor no market data is available that requingaits that are both significant to the fair value
measurement and unobservable.

When available, the Company utilizes quoted mapkiees from an independent thipdity source to determine fair value and classiesh
items in Level 1 or Level 2. In instances whererttarket for a financial instrument is not activegardless of the availability of a nonbinding qulote
market price, observable inputs might not be reieaad could require the Company to make a sigmiti@djustment to derive a fair value
measurement. Additionally, in an inactive markemarket price quoted from an independent thirdypandy rely more on models with inputs based
on information available only to that independénitd party. When the Company determines the mddtedt financial instrument owned by the
Company to be illiquid or when market transactiforssimilar instruments do not appear orderly, @@npany uses several valuation sources
(including internal valuations, discounted cashvflanalysis and quoted market prices) and estalslistiair value by assigning weights to the various
valuation sources.

Changes in assumptions or estimation methodolagiesave a material effect on these estimateddhies. In this regard, the derived fair
value estimates cannot be substantiated by conopagsindependent markets and, in many cases, oitdyerrealized in an immediate settlement of
the instrument.

The Company considers the following factors toritidators of an inactive market: (i) there are fewent transactions, (ii) price quotations
are not based on current information, (iii) prieetations vary substantially either over time ooag market makers (for example, some brokered
markets), (iv) indexes that previously were higbdyrelated with the fair values of the asset diility are demonstrably uncorrelated with recent
indications of fair value for that asset or lialyili(v) there is a significant increase in implieguidity risk premiums, yields, or performance iicators
(such as delinquency rates or loss severitie)liserved transactions or quoted prices when cordpeth the Company’s estimate of expected cash
flows, considering all available market data abwetit and other nonperformance risk for the ass&ability, (vi) there is a wide bid-ask spread o
significant increase in the bid-ask spread, (Wiért is a significant decline or absence of a niddkenew issuances (that is, a primary market)tier
asset or liability or similar assets or liabilitied (viii) little information is released publyc{for example, a principal-to-principal market).

The Company considers the following factors torimidators of non-orderly transactions: (i) thereswaat adequate exposure to the market
for a period before the measurement date to altownfarketing activities that are usual and custgrf@artransactions involving such assets or
liabilities under current market conditions, (lilete was a usual and customary marketing periddhbiseller marketed the asset or liability to a
single market participant, (iii) the seller is inreear bankruptcy or receivership (that is, distee$, or the seller was required to sell to meglegory
or legal requirements (that is, forced), and (W transaction price is an outlier when comparet wther recent transactions for the same or simila
assets or liabilities.

The Company’s interest rate contract agreementslassified as Level 2 and their fair value is ded from estimated values obtained from
observable market data for similar instruments.

As of June 30, 2012the Company had the following outstanding interate derivatives that were designated as cashhkxdges of intere
rate risk:
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Interest Rate Derivative Number of Instruments tibdml Amount
Interest Rate Caps 2 $92.0 million

Non-designated Hedges
For the six months ended June 30, 2012 and 20Laf,tae Company’s derivatives were designatedash flow hedges.
Tabular Disclosure of Fair Values of Derivative Insruments on the Balance Sheet

The table below presents the fair value of the Camgjs derivative financial instruments as well as tluéssification on the Balance St
as of June 30, 2012 and December 31, 2011 .

Asset Derivatives Liability Derivative
Fair Value as of Fair Value as of

Balance Sheet June 30, December 31 Balance Sheet June 30, December 31

Location 2012 2011 Location 2012 2011
Derivatives designated as hedging instruments:

Interest rate Interest rate
Interest rate products contracts $ 172 $ 164 contracts = =
Total $ 172 $ 164 — _

Tabular Disclosure of the Effect of Derivative Instuments on the Income Statement

The tables below present the effect of the Compandgrivative financial instruments on the Staten@nDperations for the simonth:
ended June 30, 2012 and 2011 .

Six Months Ended June

30,
2012 2011
Beginning Balance of OCI related to interest raietacts 96( 7
Unrealized Loss Recognized in OCI Due to Chandeein Value of interest rate contracts (35€) (559
Loss Reclassified from OCI into Income (as Intekegbense) 3 60
Net Change in OCI (359) (499
Ending Balance of Accumulated OCI Related to Deives 607 (492)

Credit-risk-related Contingent Features
As of June 30, 2012 , the Company did not havedemivatives that were in a net liability position.
Recently Issued Accounting Literature

Changes to GAAP are established by the FASB iridhm of ASUs. We consider the applicability and aapof all ASUs. Recently issued
ASUs not listed below are not expected to have &mahimpact on our consolidated financial positand results of operations, because either the
ASU is not applicable or the impact is expectedeammaterial.

In June 2011, the FASB issued Accounting Standadiate (ASU) No. 2011-0%omprehensive Income (Topic 220): Presentation of
Comprehensive Incomé&his ASU requires an entity to present the tofalomprehensive income, the components of nenigc@nd the
components of other comprehensive income eitharsimgle continuous statement of comprehensivanecor in two separate but consecutive
statements. This ASU eliminates the option to pregee components of other comprehensive inconpaef the statement of changes in
stockholders’ equity. This ASU is effective fordid years, and interim periods within those yebegjinning after December 15, 2011, which for the
Company means the first quarter of 2012. The Compadopted this guidance in the first quarter of2@d it did not have an effect on its financial
position or results of operations as it only aféecpresentation.
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3. Investment in Real Estate

During 2011, we acquired the 604 Arizona propetig,275 Brannan property, the 625 Second Stregepg the 6922 Hollywood
Boulevard property, and the 6050 Ocean Way/144Bedchwood property. The results of operations émheof these acquisitions are included in

our consolidated statements of operations frond#te of acquisition. The following table represemis purchase price allocation for these
acquisitions:

6050 Ocean
625 Second 6922 Hollywood Way/1445 N.
604 Arizona 275 Brannan Street Boulevard Beachwood

September 1,
Date of Acquisition July 26,2011  August 19, 2011 2011 November 22, 2011 December 12, 2011 Total

Consideration paid

Cash consideration $ 21,370 $ 12,37C  $ 23,41¢  $ 50,55¢ $ 6,50z $ 114,21¢
Debt Assumed — — 33,70( 42,24 — 75,947
Total consideration $ 21,370 $ 12.37C  $ 57,11¢ $ 92,80: $ 6,50z $ 190,16t
Allocation of consideration paid
Investment in real estate, net 20,36¢ 12,25( 53,39¢ 88,99¢ 6,91¢ 181,92!
Above-market leases — — 465 2,571 — 3,03¢
Leases in-place 1,121 — 2,79¢ 4,767 — 8,687
Other lease intangibles 117 — 1,28¢ 2,02¢ — 3,431
Fair market unfavorable debt value — — (490) (1,600 — (2,090
Below-market leases (104) — (1,059 (4,265) (41¢) (5,839
Other (liabilities) asset assumed, net (227) 12C 71¢ 302 2 1,01¢€
Total consideration paid $ 21,370 $ 12,37C  $ 57,11¢ $ 92,80: $ 6,50z $ 190,16t

In addition, we acquired a 51pdint venture interest in the Rincon Center propert December 16, 2010. On April 29, 2011 we a@glith¢
remaining 49% interest in the Rincon Center prgopfnt approximately $38.7 million (before closingsts and prorations).

During 2012, we acquired the 1900 Washington pitypard the 901 Market Street property. The resfltsperations for each of these

acquisitions are included in our consolidated statets of operations from the date of acquisitidme Tollowing table represents our purchase price
allocation for each of these acquisitions:

10900
Washington 901 Market
April 5,
Date of Acquisition 2012 June 1, 2012 Total
Consideration paid
Cash consideration $ 2,60t $ 90,87: $ 93,47¢
Debt Assumed — — —
Total consideration $ 2,60t $ 90,87: $ 93,47¢
Allocation of consideration paid
Investment in real estate, net 2,60( 96,73: 99,33¢
Above-market leases — — —
Leases in-place — 2,96¢ 2,96¢
Other lease intangibles — 1,002 1,00z
Fair market unfavorable debt value — — —
Below-market leases — (10,249 (10,249
Other (liabilities) asset assumed, ni 5 417 422
Total consideration paid $ 2,60t $ 9087 % 93,47¢
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The table below shows the pro forma financial infation for the six months ended June 30, 2012 8dd 2s if these properties had been
acquired as of January 1, 2011 .

Six Months Ended June 30,

2012 2011
Total revenues $ 81,75¢ $ 80,63
Net loss $ (3,015 $ (1,197

During the six months ended June 30, 2012 , we raat#posit of approximately $8.9 million in connectwith a potential acquisition.

4. Lease Intangibles
The following summarizes our deferred leasing emst lease intangibles as of:

June 30, December 31,
2012 2011

Above-market leases $ 18,547 $ 18,74¢
Lease in-place 56,05: 53,87¢
Below-market ground leases 7,51: 7,51¢
Other lease intangibles 29,50: 29,24t
Lease commissions 642 642
Deferred leasing costs 10,29( 7,98¢

122,54 118,01:
Accumulated amortization (44,760 (33,88)
Deferred leasing costs and lease intangibles, net $ 77,78 $ 84,13
Below-market leases 40,47( 30,41¢
Accumulated accretion (20,370 (7,557
Acquired lease intangible liabilities, net $ 30,10( 22,86!

5. Notes Payable
Senior Secured Revolving Credit Facility

In conjunction with our IPO and formation transans, we entered into a $200.0 million secured rgrglcredit facility with a group of
lenders for which an affiliate of Barclays Capitat. acts as administrative agent and joint leadragier and affiliates of Merrill Lynch, Pierce,
Fenner & Smith Incorporated act as syndication tiged joint lead arranger. Until it was amendedipnil 4, 2011, the credit facility bore interest at
a rate per annum equal to LIBOR plus 325 basistpain400 basis points, depending on our leveratie, isubject to a LIBOR floor of 1.50% . On
April 4, 2011, we amended this facility as desatilbgore fully in this note below.

The amount available for us to borrow under thdifgds subject to the lesser of a percentagehefdappraisal value of our properties that form
the borrowing base of the facility and a minimunplied debt service coverage ratio. As a resulhefApril 4, 2011 amendment, the secured
revolving credit facility now bears interest atsdier per annum equal to LIBOR plus 250 basis pdin825 basis points (down from 325 basis points
to 400 basis points), depending on our leveragde, rtd is no longer subject to a LIBOR floor d60% . The secured revolving credit facility
continues to include an accordion feature thatwallas to increase the availability by $50.0 millidn $250.0 million under specified circumstanc
Our ability to borrow under the facility is subjeotcontinued compliance with a number of custommasgrictive covenants, including:
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* amaximum leverage ratio (defined as consol@itdtal indebtedness to total asset value) of 01600;

« aminimum fixed charge coverage ratio (defined¢d@nsolidated earnings before interest, taxesedigion and amortization to
consolidated fixed charges) of 1.75: 1.00 ;

* amaximum consolidated floating rate debt rédiefined as consolidated floating rate indebtedi@sstal asset value) of 0.25 : 1.00

e amaximum recourse debt ratio (defined as recandsbtedness other than indebtedness under thivirayaredit facility but including
unsecured lines of credit to total asset valu€).b5 : 1.00 ; and

« aminimum tangible net worth equal to at led&%8f our tangible net worth at the closing of te® plus 75% of the net proceeds of
any additional equity issuances.

At June 30, 2012 , we are in compliance with thesenants. As of June 30, 2012 , we had approxlyn$id7.4 million of total capacity
under our credit facility, of which nothing had bedrawn.

On August 3, 2012, we replaced the $200.0 milliecused revolving credit facility with a $250.0 rioth unsecured revolving credit facilit
Please see the Subsequent Events section beladiscription of the $250.0 million unsecured rewvg credit facility.

The following table sets forth information as ohdwB0, 2012 with respect to our outstanding indéi#es.

Outstanding

December 31, Maturity

Debt June 30, 2012 2011 Interest Rate @ Date
Secured Revolving Credit Facility $ — % 121,00( LIBOR+2.50% to 3.25% 6/29/201%
Mortgage loan secured by 625 Second Stfeet 33,70( 33,70( 5.85% 2/1/2014
Mortgage loan secured by 6922 Hollywood Boulevdrd 41,75( 42,17+ 5.58% 1/1/201¢&
Mortgage loan secured by Sunset Gower/Sunset Brofison 92,00( 92,00( LIBOR+3.50% 2/11/201¢€
Mortgage loan secured by Rincon Cerfter 108,39: 109,03: 5.134% 5/1/201¢€
Mortgage loan secured by First Financfal 43,00( — 4.58% 2/1/2022
Mortgage loan secured by 10950 Washingttn 29,90¢ — 5.316% 3/11/2022
Subtotal $ 348,74¢ % 397,90¢
Unamortized loan premium, nét 1,58¢ 1,96t

Total $ 350,33 $ 399,87:

(1) Interest rate with respect to indebtednessiisulated on the basis of a 3@y year for the actual days elapsed, excludingthertization of loan fees and co

(2) This loan was assumed on September 1, 2011 in ctanevith the closing of our acquisition of the563econd Street propel

(3) This loan was assumed on November 22, 2011 in ationewith the closing of our acquisition of the22Hollywood Boulevard propert

(4) On February 11, 2011, we closed a five -yeamtloan totaling $92 million with Wells Fargo Bak A., secured by our Sunset Gower and Sunsetd®romedia and entertainment
properties. The loan bears interest at a rate ¢quale-month LIBOR plus 3.50% . $37.0 million bétloan was subject to an interest rate contratitiwswaps one-month LIBOR
to a fixed rate of 0.75% through April 30, 2011. Rarch 16, 2011, we purchased an interest raténcagler to cap one-month LIBOR at 3.715% with exgfo $50.0 milliorof the
loan through its maturity on February 11, 2016.January 11, 2012 we purchased an interest rateneaper to cap one-month LIBOR at 2.00% with respe $42.0 million of the
loan through its maturity on February 11, 2016.iBeinpg with the payment due February 1, 2014, migrdbbt service will include principal payments éd®n a 30 -year
amortization schedule, for total annual debt amation of $1,113 .

(5) On April 29, 2011, we closed a seven -yeantkran totaling $110.0 million with JPMorgan Ch&samnk, National Association, secured by our Rincemt€r property. The loan
bears interest at a fixed annual rate of 5.134% .

(6) On January 19, 2012 we closed a 10 -year keamtotaling $43.0 million with PNC Bank, Natiorfaésociation secured by our First Financial Plazgerty. The loan bears interest
at a fixed annual rate of 4.58% and will maturedebruary 1, 2022. The loan bears interest onlytfeffirst two years. Beginning with the payment tdeerch 1, 2014, monthly debt
service will include principal payments based @0ayear amortization schedule, for total annuatdervice of $2,639 .

(7) On February 11, 2012, we closed a 10 -yean tean totaling $30.0 million with Cantor Commetdreal Estate Lending, L.P., secured by our 109%8khgton property. The loan
bears interest at a fixed annual rate of 5.316%wdldnature on March 11, 2022.

(8) Represents unamortized amount of the non-cesk-tomarket adjustment on debt associated with 625 SkSteet and 6922 Hollywood Bouleve

The Company presents its financial statementsanaolidated basis. Notwithstanding such presemtaéixcept to the extent expressly
indicated, such as in the case of the project Gimanfor our Sunset Gower and Sunset Bronson ptiegepur separate property owning subsidiaries
are not obligors of or under the debt of their exsjye affiliates and each property owning subside&separate liabilities do not constitute obligad
of its respective affiliates.
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The minimum future annual principal payments du@onsecured notes payable at June 30, 2012 ,dirglthe non-cash loan premium
amortization, were as follows (in thousands) :

2012 (six months ending December 31, 2012) $ 1,431
2013 2,98¢
2014 38,81(
2015 43,59:
2016 92,51(
2017 3,29¢
Thereafter 166,12
Total $ 348,74¢

6. Interest Rate Contracts

On February 11, 2011, we closed a five -year teran ltotaling $92.0 million with Wells Fargo Bank,A\, secured by our Sunset Gower and
Sunset Bronson media and entertainment campusedoah bears interest at a rate equal to one-mdB@R plus 3.50% . On March 16, 2011, we
purchased an interest rate cap in order to caprangh LIBOR at 3.715% on $50.0 million of the Ia&nough its maturity on February 11, 2016. On
January 11, 2012 we purchased an interest ratmaager to cap one-month LIBOR at 2.00% with respe $42.0 million of the loan through its
maturity on February 11, 2016. We designated bbthase interest rate cap contracts as a cashhialge for accounting purposes.

The combined fair market value of the interest cags at June 30, 2012 and December 31, 2011 Wwasdbitl $164 , respectively.

7. Future Minimum Base Rents and Lease Payments Fue Minimum Rents

Our properties are leased to tenants under opgra@ses with initial term expiration dates randirmgn 2012 to 2020. Approximate future
combined minimum rentals (excluding tenant reimbuorents for operating expenses and without regaedrioellation options) for properties at
June 30, 2012 are as follows for the years/pemodied December 31. The table does not include vewlsr leases at our media and entertainment
properties with terms of one year or less.

2012 (six months ending December 31, 2012) $ 43,75%
2013 86,70:
2014 77,28¢
2015 72,62¢
2016 65,44
2017 48,18(
Thereafter 93,46:
Total future minimum rents $ 487,45t

Future Minimum Lease Payments

In conjunction with the acquisition of the Sunsewgr property, our subsidiary, SGS Realty I, LIaSsumed a ground lease agreement
(expiring March 31, 2060) for a portion of the lanih an unrelated party. Commencing SeptembeBQ7 2the monthly rent increased to $15 ,
whereas the monthly rent totaled $14 at the timecqfisition. The rental rate is subject to adjesttin March 2011 and every seven yeheseaftel
As of June 30, 2012 , the rental rate adjustmemdigied to occur in March 2011 under this groumadéehad not been determined.

In conjunction with the acquisition of the Del Arfidfice building, our subsidiary, Hudson Del Amo ©#, LLC, assumed a ground sublease
(expiring June 30, 2049) with an unrelated pargntunder the ground sublease is $1.00 per yetir tié sublessee being responsible for all
impositions, insurance premiums, operating changesntenance charges, construction costs and dfaeges, costs and expenses that arise or may
be contemplated under any provisions of the ground
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sublease.

In conjunction with the acquisition of the 9300 ®ilre Boulevard building, our subsidiary, Hudso@®3Vilshire, LLC, assumed a ground
lease (expiring August 14, 2032) with an unrelgtady. Minimum rent under the ground lease is $&5year (additional rent under this lease of 6%
of gross rentals less minimum rent, as definedighdease, is not included in this amount).

In conjunction with the acquisition of the 222 KexiStreet building, our subsidiary, Hudson 222 Kgat LC, assumed a ground lease
(expiring June 14, 2054) with an unrelated partiniMum rent under the ground lease is the gredt®88d5 per year or 20.0% of the first $8,000 of
the tenant’s “Operating Income” during any “Leaseak,” as such terms are defined in the ground I&8dsechart below reflects the $975 per year
lease payment.

The following table provides information regardiogr future minimum lease payments at June 30, 20t2r these lease agreements.

2012 (six months ending December 31, 2012) $ 61€
2013 1,231
2014 1,231
2015 1,231
2016 1,231
2017 1,231
Thereafter 44,387
Total future minimum rents $ 51,15¢

8. Fair Value of Financial Instruments

The carrying values of cash and cash equivaleggicted cash, receivables, payables, and actialglities are reasonable estimates of fair
value because of the short-term maturities of tiresteuments. Fair values for notes payable aieatts based on rates currently prevailing for
similar instruments of similar maturities using k¢ instruments. The estimated fair values ofregerate contract/cap arrangements were derived
from estimated values based on observable markatfalasimilar instruments.

June 30, 2012 December 31, 2011
Carrying Carrying
Value Fair Value Value Fair Value
Notes payable $ 350,33. $ 355,570 % 399,87 $ 404,14«
Derivative assets, disclosed as “Interest rateraots” 172 172 164 164

9. Equity
Non-controlling Interests
Common units in the Operating Partnership

Common units in the operating partnership consiste?}455,063 common units of partnership interggteommon units, not owned by us.
Common units and shares of our common stock haentgally the same economic characteristics asghaye equally in the total net income or loss
distributions of our operating partnership. Investwho own common units have the right to causeoperating partnership to redeem any or all of
their common units for cash equal to the then-cumearket value of one share of common stock,tauaelection, shares of our common stock on a
one-for-one basis. In February 2012, one of ourrmomunit holders required us to redeem 155,878 comumits and we elected to issue 155,878
shares of our common stock to satisfy the redempébwhich time our outstanding common units desee from 2,610,941 common units
outstanding to the current 2,455,063 common unitstanding, with a corresponding increase to otstanding common stock as of the date of such
redemption, as reflected in the table below.

Redeemable non-controlling interest in consolidatexhl estate entity
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Redeemable non-controlling interest in consolidaead estate entity relates to a joint ventureti@hship with an affiliate of Beacon Capital
Partners (“Beacon”), an unrelated third party hiea Rincon Center property. We acquired a 51% isténea 585,000 square foot commercial space
owned by Beacon as described in note 3. We hall agta and Beacon had a put right that, if exeed, obligated us to make an additional
investment to acquire the remaining 48%erest in the Rincon Center joint venture in $keond quarter of 2011. On February 24, 2011, wecesec
the call right and completed the acquisition of &sds 49% interest on April 29, 2011 for a purchpsee of $38.7 million (before closing costs and
prorations).

6.25% series A cumulative redeemable preferred siot the Operating Partnership

6.25% series A cumulative redeemable preferred wfithe Operating Partnership are 499,8ddes A preferred units of partnership inte
in our operating partnership, or series A prefeumits, that are not owned by us. These seriesefeped units are entitled to preferential
distributions at a rate of 6.25% per annum orlitheédation preference of $25.00 per unit and anevertible at the option of the holder into common
units or redeemable into cash or, at our optionhargeable for registered shares of common stoaadh case after June 29, 2013. For a descr
of the conversion and redemption rights of theesei preferred units, please see “Description efRhrtnership Agreement of Hudson Pacific
Properties, L.P— Material Terms of Our Series A Preferred Unitsbir June 23, 2010 Prospectus.

8.375% Series B Cumulative Redeemable PreferrediSto

8.375% series B cumulative redeemable preferrezk stre 5,800,000 shares of 8.375% preferred stoith,a liquidation preference of
$25.00 per share, $0.01 par value per share. lermleer 2010 we completed the public offering of 8,800 share of our series B preferred stock
(including 300,000 shares of series B preferredksissued and sold pursuant to the exercise diitlderwriters’ over-allotment option in part). Total
proceeds from the offering, after deducting undiimg discount, were approximately $83.9 milliorefbre transaction costs). On January 23, 2012,
we completed the public offering of 2,300,000 of series B cumulative preferred stock (includin® 800 shares of series B preferred stock issued
and sold pursuant to the exercise of the undemstitrer-allotment option in full). Total proceeftem the offering, after deducting underwriting
discount, were approximately $57.5 million (beftnansaction costs).

Dividends on our series B preferred stock are cativd from the date of original issue and payabiartgrly on or about the last calendar
day of each March, June, September and Decemltbe edte of 8.375% per annum of its $25.00 pereshiguidation preference (equivalent to
$2.0938 per share per annum). If following a chasfgeontrol of the Company, either our series Bignred stock (or any preferred stock of the
surviving entity that is issued in exchange for series B preferred stock) or the common stockefsurviving entity, as applicable, is not listed o
the New York Stock Exchange, or NYSE, or quotedhenNASDAQ Stock Market, or NASDAQ (or listed orajad on a successor exchange or
quotation system), holders of our series B prefesteck will be entitled to receive cumulative cashidends from, and including, the first date on
which both the change of control occurred and eithe series B preferred stock (or any preferredlsof the surviving entity that is issued in
exchange for our series B preferred stock) or tmernon stock of the surviving entity, as applicaideot so listed or quoted, at the increasedafite
12.375% per annum per share of the liquidationgpesice of our series B preferred stock (equivate®8.09375 per annum per share) for as long as
either our series B preferred stock (or any prefitstock of the surviving entity that is issue@xehange for our series B preferred stock) or the
common stock of the surviving entity, as applicaidenot so listed or quoted. Except in instanedating to preservation of our qualification as a
REIT or in connection with a change of controltod Company, our series B preferred stock is naeasthble prior to December 10, 2015. On and
after December 10, 2015, we may redeem our serfgefBrred stock in whole, at any time, or in pgm time to time, for cash at a redemption
price of $25.00 per share, plus any accrued andidrfividends to, but not including, the date afemption. If at any time following a change of
control either our series B preferred stock (or preferred stock of the surviving entity that isued in exchange for our series B preferred stock)
the common stock of the surviving entity, as aglle, is not listed on the NYSE or quoted on NASD@RIisted or quoted on a successor exch
or quotation system), we will have the option tdeem our series B preferred stock, in whole buimegrt, within 90 days after the first date on
which both the change of control has occurred dthereour series B preferred stock (or any preftstck of the surviving entity that is issued in
exchange for our series B preferred stock) or tiernon stock of the surviving entity, as applicaidejot so listed or quoted, for cash at $25.00 per
share, plus accrued and unpaid dividends, if angyput not including, the redemption date. OureseB preferred stock has no maturity date and will
remain outstanding indefinitely unless redeemeddyand it is not subject to any sinking fund ondetory redemption and is not convertible into
any of our other securities. For a full descriptidrihe Series B cumulative redeemable preferrecksiplease see “Description of our Preferred
Stock” in our December 7, 2010 Prospectus.
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Secondary Common Stock Offering and Private Placerne

On May 3, 2011, we completed the public offering 50,000 shares of common stock and the exes€ite underwriters’ oveallotmen
option to purchase an additional 1,042,500 shdresiocommon stock at the public offering price$d#.62per share. We also completed the pri
placement of 3,125,000 shares to investment fufiiisted with Farallon Capital Management, L.L.@t,the same price.

Total proceeds from the public offering and the aorent private placement, after underwriters’ distt, were approximatel$156.:
million (before transaction costs). Of the totgdpeoximately $96.5 million was from the public affegg of common stock, approximate$i4.t
million was from the exercise of the over-allotmeption and approximately $45.7 million was frore fhrivate placement investment.

May 2012 common stock offering

On May 18, 2012, we completed the public offerirfgl®,225,000 shares of common stock and the exeafishe underwriters’ over-
allotment option to purchase an additional 1,728 §lfares of our common stock at the public offeprige of $ 15.0(per share. Funds affiliated w
Farallon Capital Management, L.L.C. acquired 2,000,0f the shares of common stock offered in tHsrimg.

Total proceeds from the public offering, after undeéters’ discount, were approximately $190.8 roifli(before transaction costs).

The table below represents the net income attiteitts common stockholders and transfers from ramirolling interest (in thousands)
the six months ended June 30, :

2012 2011
Net income (loss) attributable to Hudson Pacifiogerties, Inc. $ (1,62¢) $ (829)
Transfers from the non-controlling interests:
Increase in common stockholders additional paidaipital for exchange of operating partnership units 3,78(C —
Change from net income (loss) attributable to comstockholders and transfer from
non-controlling interests $ 2154 § (8239
Dividends

During the second quarter for 2012 , we declarglehds on our common stock and non-controlling wmm partnership interests of
$0.125 per share and unit. We also declared didislen our series A preferred partnership interefs#9.3906 per unit. In addition, we declared
dividends on our series B preferred shares of $3.52r share. The second quarter dividends wetardeoon June 11, 2012 to holders of record on
June 21, 2012 .

Taxability of Dividends

Earnings and profits, which determine the taxabdit distributions to stockholders, may differ frantome reported for financial reporting
purposes due to the differences for federal inctargurposes in the treatment of loss on extingnéstit of debt, revenue recognition, and
compensation expense and in the basis of depre@abkts and estimated useful lives used to cordppteciation.

Stock-Based Compensation

The Board of Directors awards restricted sharemtoemployee board members on an annual basistasf gaich board members’ annual
compensation and to newly elected non-employeedbo@mbers in accordance with our Board of Directorepensation program. The share-based
awards are generally issued in the second quaridrthe individual share awards vest in equal dringg&llments over the applicable service vesting
period, which will be three years .

In addition, the Board of Directors awards resticshares to employees on an annual basis asf plaet @mployees’ annual compensation.
The shardsased awards are generally issued in the fourthtepiand the individual share awards vest in egonalial installments over the applica
service vesting period, which will be three years .
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The following table summarizes the restricted shatévity for the six months ended ended June BQ22nd status of all unvested restric
share awards, to our non-employee board membersraptbyees at June 30, 2012 :

Non-vested Share Weighted-Average
Grant-Date
Shares Fair Value
Outstanding at January 1, 2012 628,66t $ 14.9:
Granted 21,567 16.2%
Vested (95,899 16.8¢
Canceled — —
Outstanding at June 30, 2012 554,33t $ 14.6%
Six Months Weighted average Total Vest-Date fair
Ended June Non-Vested shares grant - dated fair value (in
30, issued value Vested Shares thousands)
2012 21,567 $ 16.2: (95,895 $ 1,707
2011 31,257 @ 15.2C (88,237 1,36¢

(1) Amountincludes 1,653 shares canceled duiiingenths ended June 30, 2011

We recognize the total compensation expense f@-tiested shares on a straight-line basis overahtng period based on the fair value of
the award on the date of grant.

Hudson Pacific Properties, Inc. 2012 Outperforman&eogram

On January 1, 2012, the Compensation CommitteeioBoard of Directors adopted the Hudson Pacifaperties, Inc. 2012
Outperformance Program, or the 2012 Outperform®&mnogram. Participants in the 2012 Outperformanmogfam may earn, in the aggregate, up to
$10.0 million of stock-settled awards based ontotal shareholder return (“TSR”) for the three 4ypariod beginning January 1, 2012 and ending
December 31, 2014. Under the 2012 Outperformanogr®m, participants will be entitled to share ipeaformance pool with a value, subject to the
$10.0 million cap, equal to the sum of: (i) 4% leé amount by which our TSR during the performareréop exceeds 9% simple annual TSR (“the
absolute TSR component”), plus (ii) 4% of the anmtdynwhich our TSR during the performance periodeeds that of the SNL Equity REIT Index
over the performance period (“the relative TSR congnt”), except that the relative TSR component vélreduced on a linear basis from 100% to
0% for absolute TSR ranging from 7% to 0% simplewsah TSR over the performance period. In addittba,relative TSR component may be a
negative value equal to 4% of the amount by whiehuwderperform the SNL Equity REIT Index by morartt3% per year during the performance
period (if any). If we attain pro-rated TSR perf@amee goals during 2012 and/or 2013 that yield Hygtatal bonus pools of up to $2 million for 2012
performance and/or up to $4 million for combined 22013 performance, stock awards issued unddmtlebonus pool at the end of the
performance period will cover a number of sharethinaggregate at least equal to the number oéslihat would have been subject to stock awards
issued at the end of 2012 or 2013 (whichever iatgrg based on our TSR performance and common ptazk for such prior years (subject to
reduction to comply with the $10.0 million bonusoptimitation). At the end of the thregear performance period, participants who remaipleyec
with us will be paid their percentage interesthie bonus pool as stock awards based on the valugr@ommon stock at the end of the performance
period. Half of each such participant's bonus ppatelrest will be paid in fully vested shares of common stock and the other half will be paid in
restricted stock units (“RSUs”) that vest in eqaahual installments over the two years immedidtalpwing the performance period (based on
continued employment). In addition to these sha@&/Rayments, each 2012 Outperformance Program asmdittes its holder to a cash payment
equal to the aggregate dividends that would haea Ipaid during the performance period on the tmiahber of shares and RSUs ultimately issue
granted in respect of such 2012 OutperformancerBnogward, had such shares and RSUs been outgahdiughout the performance period.

The cost of the 2012 Outperformance Plan (apprabely&3.49 million , subject to adjustment for feitfires) will be amortized through the
final vesting period under a graded vesting expeesegnition schedule.
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For the six months ended June 30, 2012 , $2,002mfcash compensation expense was recognized &ioek compensation, in additional
paid-in capital of which $2,016 was recognizedemeral and administrative expenses. The remairfidgMdas capitalized in deferred leasing costs
and lease intangibles, net.

10. Commitments and Contingencies
Legal

From time to time, the Company is party to varitavgsuits, claims and other legal proceedings agisut of, or incident to, our ordinary
course of business. Management believes, baseaattinipon consultation with legal counsel, thatuhignate resolution of all such claims will not
have a material adverse effect on the Companyidtsesf operations, financial position or cash flovs of June 30, 2012 , the risk of material loss
from such legal actions impacting the Company’afiicial condition or results from operations hasbessessed as remote.

Concentrations

All of the Company’s Properties are located in foatiia, which exposes the Company to greater ecandgks than if it owned a more
geographically dispersed portfolio. Further, fag #ix months ended June 30, 2012 and 2011 , appatedy 23% and 27% , respectively, of the
Company’s revenues were derived from tenants imté@ia and entertainment industry, which make<iipany susceptible to demand for rental
space in such industry. Consequently, the Compaaybject to the risks associated with an investine®al estate with a concentration of tenan
that industry.

Bank of America leases approximately 832,549 sqfeseof our 1455 Market property for various letesens ranging between one and seven
years. For thisix months ended June 30, 2012 and 2011 , the Bfkerica Lease accounted for approximately 6% &#id, respectively, of our
total revenue.

11. Segment Reporting

The Company’s reporting segments are based ondh#g&ny’s method of internal reporting which classifits operations into two reporting
segments: (i) office properties, and (ii) media antertainment properties. The Company evaluatderpgance based upon property net operating
income from continuing operations (“NOI”) of thembined properties in each segment. NOI is not asomezof operating results or cash flows from
operating activities as measured by GAAP, is ndicative of cash available to fund cash needs Aodld not be considered an alternative to cash
flows as a measure of liquidity. All companies nmay calculate NOI in the same manner. The Compangiders NOI to be an appropriate
supplemental financial measure to net income becilelps both investors and management to uratetshe core operations of the Company’s
properties. The Company defines NOI as operatimgmaes (including rental revenues, other properlgted revenue, tenant recoveries and other
operating revenues), less property-level operaifqmenses (which includes external management febpraperty-level general and administrative
expenses). NOI excludes corporate general and &traiive expenses, depreciation and amortizatiopairments, gain/loss on sale of real estate,
interest expense, acquisition-related expensest@d non-operating items.

Summary information for the reportable segmentgHersix months ended June 30, 2012 is as follows:

Media and
Entertainment
Office Properties Properties Total
Revenue $ 60,50: $ 18,34 $ 78,84¢
Operating expenses 25,13¢ 11,05¢ 36,19:
Net operating income $ 35,36¢ $ 7,288 $ 42,65

Summary information for the reportable segmentgHersix months ended June 30, 2011 is as follows:
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Media and
Entertainment
Office Properties Properties Total
Revenue $ 49,66¢ $ 18,54! $ 68,21’
Operating expenses 19,80° 10,95( 30,757
Net operating income $ 29,86 $ 7,59 $ 37,45¢

The following is reconciliation from NOI to repodeet income, the most direct comparable finarmoiehsure calculated and presented in
accordance with GAAP:

June 30, 2012 June 30, 2011
Net operating income $ 42.65: $ 37,45
General and administrative (8,66%) (6,20¢)
Depreciation and amortization (25,840 (21,98)
Interest expense (9,46¢€) (9,172)
Interest income 7 31
Acquisition-related expenses (360 —
Other expense (90) (23%)
Net loss $ 760 $ (117

There were no inter-segment sales or transferagl@ither of the six months ended June 30, 201284d .

12. Subsequent Events
Financings

On August 3, 2012, we replaced our $200.0 millieaused revolving credit facility with a $250.0 ol unsecured revolving credit facil
with a group of lenders for which Wells Fargo BahkA. acts as administrative agent and its afliatts as joint lead arranger, Bank of Ame
N.A. acts as joint lead arranger and, together \Bi#liclays Capital, acts as joint syndication agemntl Keybank National Association acts
documentation agent. Our Operating Partnershipmésbiorrower under our new unsecured revolving tredility. The facility is required to t
guaranteed by us and all of our subsidiaries that enencumbered properties. The facility includesecordion feature that allows us to increas
availability by $150.0 million , to $400.0 millionunder specified circumstances and subject taviegecommitments from lenders .

Our facility bears interest at a rate per annumaktuLIBOR plus 155 basis points to 220 basis {midepending on our leverage ratio. If
Company obtains a credit rating for its senior gosed long term indebtedness, it may make an io&vie election to change the interest rate fc
facility to a rate per annum equal to Libor plu® Hasis points to 185 basis points, depending erctédit rating. Our facility is subject to a fétyi
fee in an amount equal to our unused commitmentspled by a rate per annum equal to 25 basis tsdim 35 basis points, depending on our u
of the facility, or, if we make the credit ratinipetion, in an amount equal to the aggregate amaiumtir commitments multiplied by a rate per ani
equal to 15 basis points to 45 basis points, dépgngpon the credit rating. The amount availables to borrow under the facility is subjec
compliance with our covenants, including the folilogvfinancial covenants:

« a maximum leverage ratio (defined as consolidatéal indebtedness plus our pro rata share of irdiletss of unconsolidated affiliate:
total asset value) of 0.60 :1.00;

« a minimum fixed charge coverage ratio (defineccansolidated earnings before interest, taxegedegion and amortization (“EBITDA”
plus our pro rata share of EBITDA of unconsolidaafdiates to fixed charges) of 1.50 :1.00;

e amaximum secured indebtedness leverage ratim@tbéis consolidated secured indebtedness plus@uatp share of secured indebted
of unconsolidated affiliates to total asset valfe).60 :1:00 for the first 2 years of the facilapd 0.55 :1:00 thereafter;

« a maximum unencumbered leverage ratio (definedasatidated unsecured indebtedness plus our pacshatre of unsecured indebtedi
of unconsolidated affiliates to total unencumbeasset value) of 0.60 :1:00;

e a minimum unsecured interest coverage ratio (ddfameconsolidated net operating income from unebeued properties plus our pro 1
share of net operating income from unencumberepgpties to unsecured interest expense) of 1.60;: artd
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e a maximum recourse debt ratio (defined as recoumdebtedness other than indebtedness under thé&irgy@redit facility but includin
unsecured lines of credit to total asset valud). b5 :1.00.

In addition to these covenants, the facility alsdudes certain limitations on dividend payouts digtributions, limits on certain types of investits
outside of our primary business, and other custgnadfirmative and negative covenants. Our abilitydorrow under the facility is subject

continued compliance with these covenants. As efdbsing of the new credit facility, we had théligbto borrow up to $208.0 million of whick
nothing had been drawn.
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Forward-Looking Statements

We make statements in this quarterly report thefemvard-looking statements within the meaninghef federal securities laws. In particular,
statements pertaining to our capital resources{giorperformance and results of operations confarward-looking statements. You can identify
forward-looking statements by the use of forwarokiag terminology such as “believes,” “expects,”dy’ “will,” “should,” “seeks,”
“approximately,” “intends,” “plans,” “pro forma,"éstimates” or “anticipates” or the negative of thesrds and phrases or similar words or phrases
that are predictions of or indicate future evemtgends and that do not relate solely to histbmeatters. You can also identify forward-looking

statements by discussions of strategy, plans entiains.

”ou

" u ”ou

Forward-looking statements involve numerous riskd @ancertainties and you should not rely on themredictions of future events. Forward-
looking statements depend on assumptions, dataetirons that may be incorrect or imprecise and wemoabe able to realize them. We do not
guarantee that the transactions and events dedariidhappen as described (or that they will happeall). The following factors, among others,
could cause actual results and future events terdifaterially from those set forth or contemplaiethe forward-looking statements:

e adverse economic or real estate developments imatkets

e general economic conditiot

« defaults on, early terminations of or n@mewal of leases by tenai

e fluctuations in interest rates and increased opey&bsts

e our failure to obtain necessary outside financ

- our failure to generate sufficient cash flows tov&® our outstanding indebtedne

» lack or insufficient amounts of insuran

e decreased rental rates or increased vacancy

- difficulties in identifying properties to acquiraé completing acquisitior

e our failure to successfully operate acquired prigeand operatior

« our failure to maintain our status as a Rl

* environmental uncertainties and risks related teeegke weather conditions and natural disas

» financial market fluctuation

» changes in real estate and zoning laws and insé@aseal property tax rates; ¢

» other factors affecting the real estate industiryegally

While forward-looking statements reflect our goadt beliefs, they are not guarantees of futuréoperance. We disclaim any obligation to

publicly update or revise any forward-looking staént to reflect changes in underlying assumptiarfadors, of new information, data or methods,

future events or other changes. Additional infolioratoncerning these and other risks and unceigairg contained in our other periodic filings with
the Securities and Exchange Commission.

Historical Results of Operations

This Quarterly Report on Form 10-Q for Hudson Radtfoperties, Inc. for the six months ended Juhe2812represents an update to the n
detailed and comprehensive disclosures includediirAnnual Report on form 10-K for the year endest@mber 31, 2011 . Accordingly, you should
read the following discussion in conjunction wilte tinformation included in our Annual Report onnfot 0-K for the year ended December 31, 2011
as well as the unaudited financial statements dedwelsewhere in this Quarterly Report on Form 10-Q

In addition, some of the statements and assumpitotiiss Quarterly Report on Form 10-Q are forwaydking statements within the meaning
of Section 27A of the Securities Act of 1933 ortBat21E of the Securities Exchange Act of 1934hess amended, including, in particular,
statements about our plans, strategies and prasagetell as estimates of industry growth for #sgosd quarter and beyond. See “Forward-Looking
Statements.”

Overview

The following table identifies each of the propestin our portfolio acquired through June 30, 28d@ their date of acquisition.
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Acquisition/Completion

Properties Date Square Feet

875 Howard Street 2/15/2007 286,27(
Sunset Gower 8/17/2007 544,60:
Sunset Bronson 1/30/200¢ 313,72
Technicolor Building 6/1/200¢ 114,95¢
City Plaza 8/26/200¢ 333,92:
First Financial 6/29/201( 222,42
Tierrasanta 6/29/201( 104,23
Del Amo Office 8/13/201( 113,00(
9300 Wilshire Boulevard 8/24/201( 61,22¢
222 Kearny Street 10/8/201( 148,79
1455 Market 12/16/201( 1,012,01;
Rincon Centef 12/16/201( 580,85(
10950 Washington 12/22/201( 158,87
604 Arizona 7/26/2011 44 26(
275 Brannan 8/19/2011 51,71(
625 Second Street 9/1/2011 136,90¢
6922 Hollywood Boulevard 11/22/2011 205,52
6050 Ocean Way & 1445 N. Beachwood Drive 12/16/2011 20,76!
10900 Washington 4/5/201z2 9,91¢
901 Market Street 6/1/201z 212,31¢
Total 4,676,28!

(1) We acquired a 51% joint venture interest in Riecon Center property on December 16, 2010. Oril 29, 2011 we acquired the remaining 49% intefieghe
Rincon Center property for approximately $38.7 imill(before closing costs and prorations).

All amounts and percentages used in this discussiaur results of operations are calculated usirtignumbers presented in the finar
statements contained in this report rather thamabeded numbers appearing in this discussion.

Comparison of the three months ended June 30, 2@1the three months ended June 30, 2011
Revenue

Total Office Revenudotal office revenue consists of rental revenueate recoveries, and parking and other revenual Bffice revenues
increased $6.6 million , or 27.5% , to $30.6 millior the three months ended June 30, 2012 compai®2¥.0 million for the three months ended
June 30, 2011 . The period-over-period changdsdiitéms that comprise total revenue are attridetabmarily to the factors discussed below.

Office Rental Revenu®ffice rental revenue includes rental revenues foamoffice properties and percentage rent onlrgpaice contained
within those properties. Total office rental revenncreased $4.8 million , or 26.8% , to $22.6ianillfor the three months ended June 30, 2012
compared to $17.8 million for the three months endiene 30, 2011 . The increase in rental revengepwimarily the result of rental revenue from
office properties acquired during the third andrfbwquarters of 2011 .

Office Tenant Recoverie®ffice tenant recoveries increased $0.6 million 12.7% , to $5.6 million for the three months eshdane 30, 2012
compared to $5.0 million for the three months endlate 30, 2011 . The increase in tenant recoverssprimarily the result of recoveries from
office properties acquired during the third andrfbwquarters of 2011 .

Office Parking and Other Revenu@ffice parking and other revenue increased $1.Ramil or 95.5% , to $2.5 million
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for the three months ended June 30, 2012 compar®tl.8 million for the three months ended June2BQ,1 . The increase in parking and other
revenue was primarily the result of revenue froficefproperties acquired during the third and fourtiarters of 2011 .

Total Media & Entertainment Revend@tal media and entertainment revenue consisterdél revenue, tenant recoveries, other property-
related revenue and other revenue. Total medi@atettainment revenues increased $0.6 million6,.8% , to $10.0 million for the three months
ended June 30, 2012 compared to $9.4 million fertiinee months ended June 30, 2011 . The periodpevod changes in the items that comprise
total revenue are attributable primarily to thetéas discussed below.

Media & Entertainment Rental Reveniedia and entertainment rental revenue includesireavenues from our media and entertainment
properties, percentage rent on retail space cadanithin those properties, and lease terminationie. Total media and entertainment rental
revenue increased $0.2 million , or 3.8% , to $6ifion for the three months ended June 30, 20X2pared to $5.6 million for the three months
ended June 30, 2011 . The increase in rental reversulted from higher occupancy compared to theesguarter a year ago.

Media & Entertainment Tenant Recoveri@snant recoveries remained relatively flat for ttee months ended June 30, 2012 compared to th
three months ended June 30, 2011 .

Media & Entertainment Other Property-Related Reweither property-related revenue is revenue thagiived from the tenants’ rental of
lighting and other equipment, parking, power, HVAG telecommunications (telephone and internetpalTather property-related revenue increased
$0.5 million , or 14.0% , to $3.7 million for thieree months ended June 30, 2012 compared to $Bi@wfor the three months ended June 30, 2011
The increase in other property-related revenuepsiazarily due to an increase in lighting equipmeanrital revenue, parking revenue, telecom
revenue, and other production-related revenue stegifrom higher production activity at our mediadamtertainment properties.

Operating Expenses

Total Operating Expensegotal operating expenses consist of property ojpeyatxpenses, as well as property- and corporatd-tgeneral and
administrative expenses, other property relateées@s, management fees and depreciation and aaiortiZT otal operating expenses increased by
$8.9 million , or 30.8% , to $37.9 million for thieree months ended June 30, 2012 compared to 8#Bidh for the three months ended June 30,
2011 . This increase in total operating expensfects the factors discussed below.

Office Operating Expense®ffice operating expenses increased $4.2 million44.5% , to $13.8 million for the three monthslesh June 30,
2012 compared to $9.5 million for the three morghded June 30, 2011 . The increase in operatingners was primarily due to the acquisitions of
office properties during the third and fourth geastof 2011 , a one-time property tax savings énsecond quarter of 2011 for periods prior to 2011,
and a supplemental property tax expense for pepddsto the current year on our Technicolor prtypef approximately $0.9 million for periods
dating back to completion of its construction ir080

Media & Entertainment Operating Expenskidia and entertainment operating expenses inate®& million , or 9.0% , to $6.3 million for
the three months ended June 30, 2012 compared8a$llion for the three months ended June 30, 200He increase in operating expenses was
primarily due to an increase in lighting equipmesrital expense and other production-related exgesteenming from higher production activity at
our media and entertainment properties.

General and Administrative Expens€gneral and administrative expenses includes waaggsalaries for corporate-level employees,
accounting, legal and other professional servioffise supplies, entertainment, travel, and autoifeadxpenses, telecommunications and computer-
related expenses, and other miscellaneous itenmer@leand administrative expenses increased $1libmijor 35.6% , to $4.2 million for the three
months ended June 30, 2012 compared to $3.1 mithiothe three months ended June 30, 2011 . Thiedse in general and administrative expenses
was primarily due to the adoption of the the 2012p@rformance Program and increased staffing td perational needs stemming from growth
through the acquisitions of office properties.

Depreciation and Amortizatiomepreciation and amortization expense increasedr$ilion , or 29.0% , to $13.7 million for the & months

ended June 30, 2012 compared to $10.6 millionHerthree months ended June 30, 2011 . The incvesserimarily due to the depreciation
associated with the acquisitions of office promesrtiuring the third and fourth quarters of 2011 .
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Other Expense (Income)

Interest Expensénterest expense remained relatively flat for tie¢ months ended June 30, 2012 compared to #e thonths ended
June 30, 2011 .

Acquisition-related expensedther expense included acquisition-related expeofs$8.3 million in the three months ended June28d,2, with
no comparable activity in the three months endext 30, 2011 .

Net Income (Loss)

Net loss for the three months ended June 30, 2@E2p2.2 million compared to net loss of $0.2 wrillfor the three months ended June 30,
2011 . The increase in net loss was primarily dugigher operating expenses, higher general anihétrative expenses, higher depreciation and
amortization expenses, and acquisition-related resgxe offset by higher office revenues primarilgting to acquisitions in the third and fourth
quarter of 2011 and higher media revenues, aleasribed above.

Comparison of the six months ended June 30, 201 six months ended June 30, 2011
Revenue

Total Office Revenudotal office revenue consists of rental revenueate recoveries, and parking and other revenual Bffice revenues
increased $10.8 million , or 21.8% , to $60.5 raiilifor the six months ended June 30, 2012 comgar$d9.7 million for the six months ended
June 30, 2011 . The period-over-period changdsdiitéms that comprise total revenue are attridetpbmarily to the factors discussed below.

Office Rental Revenu®ffice rental revenue includes rental revenues foamoffice properties and percentage rent onlrgpaice contained
within those properties. Total office rental revennicreased $9.6 million , or 27.3% , to $45.0ianllfor the six months ended June 30, 2012
compared to $35.3 million for the six months endede 30, 2011 . The increase in rental revenuepvimsrily the result of rental revenue from
office properties acquired during the third andrfbwquarters of 2011 .

Office Tenant Recoverie®ffice tenant recoveries increased $1.0 million 1@.6% , to $11.0 million for the six months endede 30, 2012
compared to $9.9 million for the six months endaaeJ30, 2011 . The increase in tenant recoverisspnmarily the result of recoveries from office
properties acquired during the third and fourthrtgra of 2011 .

Office Parking and Other Revenuffice parking and other revenue increased $0.2amil or 3.4% , to $4.6 million for the six montbaded
June 30, 2012 compared to $4.4 million for thensonths ended June 30, 2011 . The increase in grakid other revenue was primarily the result of
revenue from office properties acquired duringtttied and fourth quarters of 2011 .

Total Media & Entertainment Revendetal media and entertainment revenue consistsriél revenue, tenant recoveries, other property-
related revenue and other revenue. Total medieatettainment revenues remained relatively flatliersix months ended June 30, 2012 compared
to the six months ended June 30, 2011 . The ithatcontributed to the period-over-period totalerave results are discussed below.

Media & Entertainment Rental Reveniedia and entertainment rental revenue includeseevenues from our media and entertainment
properties, percentage rent on retail space cadanithin those properties, and lease terminationme. Total media and entertainment rental
revenue remained relatively flat for the six morghsgled June 30, 2012 compared to the six monthedehdhe 30, 2011 .

Media & Entertainment Tenant Recoveri€snant recoveries remained relatively flat for shemonths ended June 30, 2012 compared to the
six months ended June 30, 2011 .

Media & Entertainment Other Property-Related Reefther property-related revenue is revenue thagiveld from the tenants’ rental of
lighting and other equipment, parking, power, HVAQ telecommunications (telephone and internetpalTather property-related revenue remained
relatively flat for the six months ended June 3M 2compared to the six months ended June 30, 2011

Operating Expenses
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Total Operating Expensegotal operating expenses consist of property ojppeya&txpenses, as well as property- and corporaed-tgeneral and
administrative expenses, other property relateees@s, management fees and depreciation and aaiortiZT otal operating expenses increased by
$11.7 million , or 19.9% , to $70.7 million for tlsex months ended June 30, 2012 compared to $58i0mfor the six months ended June 30, 2011 .
This increase in total operating expenses refkbet§actors discussed below.

Office Operating Expense®ffice operating expenses increased $5.3 million26.9% , to $25.1 million for the six months eddene 30,
2012 compared to $19.8 million for the six monthded June 30, 2011 . The increase in operatingnsegevas primarily due to the acquisitions of
office properties during the third and fourth qeastof 2011, a one-time property tax savings in the second quaft2011 for periods prior to 2011,
and a supplemental property tax expense for pepdds to the current year on our Technicolor proypef approximately $0.9 million for periods
dating back to its completion in 2008.

Media & Entertainment Operating Expenskiedia and entertainment operating expenses remagtaitilely flat for the six months ended
June 30, 2012 compared to the six months ended3yrH11 .

General and Administrative Expens€gneral and administrative expenses includes weaggsalaries for corporate-level employees,
accounting, legal and other professional servioffise supplies, entertainment, travel, and autoifeadxpenses, telecommunications and computer-
related expenses, and other miscellaneous itenmer@leand administrative expenses increased $2lidmijor 39.6% , to $8.7 million for the six
months ended June 30, 2012 compared to $6.2 mfthiothe six months ended June 30, 2011 . The @&serén general and administrative expenses
was primarily due to the adoption of the the 2012p@rformance Program and increased staffing td oygrational needs arising from the
acquisitions of office properties.

Depreciation and Amortizatioepreciation and amortization expense increasediréiilion , or 17.5% , to $25.8 million for the smonths
ended June 30, 2012 compared to $22.0 millionHersix months ended June 30, 20The increase was primarily due to the depreciadisociate
with the acquisitions of office properties duritng tthird and fourth quarters of 2011 .

Other Expense (Income)

Interest Expensénterest expense increased $0.3 million or 3.2%0t6 million for the six months ended June 30, 26d#pared to $9.2
million for the six months ended June 30, 2011e Trtrease was primarily due to the increased irediless associated with the acquisitions of
office properties during the third and fourth qeastof 2011 .

Acquisition-related expensedther expense included acquisition-related expeofs$8.4 million for the six months ended June3W 2 , with
no comparable activity in the six months ended Bhe011 .

Net Loss

Net loss for the six months ended June 30, 2012B&a@smillion compared to net loss of $0.1 millilmn the six months ended June 30, 2011 .
The increase in net loss was primarily due to higiperating expenses, higher general and admitigraxpenses, higher depreciation and
amortization expenses, and the one-time propextiteéens, partially offset by higher revenues assult of acquisitions in the third and fourth qeart
of 2011, all as described above.

Liquidity and Capital Resources
Analysis of Liquidity and Capital Resources

Our ratio of debt to total market capitalizationsaaproximately 26.3% (counting series A prefermeits as debt) as of June 30, 2012 . Our
total market capitalization is defined as the sudithe market value of our outstanding common s{@dkich may decrease, thereby increasing our
debt to total capitalization ratio), including néstied stock that we may issue to certain of oteatbrs and executive officers, plus the aggregalies
of common units not owned by us, plus the liquinkagpreference of outstanding series A preferretbanid series B preferred stock, plus the book
value of our total consolidated indebtedness. Wedpproximately $102.5 million of cash and cashivajents at June 30, 2012n addition, the lea
arrangers for our secured credit facility have segicommitments that will allow borrowings of up&200 million. As of June 30, 2012 , we had
approximately $167.4 million of total capacity under credit facility, of which nothing had beeradin. We intend to use the secured credit facility,
among other things, to finance the acquisitionroperties, to refinance indebtedness, to providediuor tenant improvements and capital
expenditures and to provide for working capital atfter
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corporate purposes.

Our shortterm liquidity requirements primarily consist ofexpting expenses and other expenditures assoevitedur properties, distributiol
to our limited partners and dividend payments tostackholders required to maintain our REIT statapital expenditures and, potentially,
acquisitions. We expect to meet our shertn liquidity requirements through cash on harad,aash provided by operations, reserves estadlisbm
existing cash and, if necessary, by drawing uparseaured credit facility.

Our long-term liquidity needs consist primarilyfahds necessary to pay for the repayment of defiaadrrity, property acquisitions and non-
recurring capital improvements. We expect to meetang-term liquidity requirements with net casbrfi operations, long-term secured and
unsecured indebtedness and the issuance of equitgtebt securities. We also may fund property aitijpis and nomecurring capital improvemer
using our secured credit facility pending permarfierasincing.

We believe we have access to multiple sourcespifatdao fund our long-term liquidity requiremenisc¢luding the incurrence of additional
debt and the issuance of additional equity. Howemer ability to incur additional debt will be dement on a number of factors, including our det
of leverage, the value of our unencumbered assétbarrowing restrictions that may be imposed Iyglérs. Our ability to access the equity capital
markets will be dependent on a number of factomseldk including general market conditions for REIand market perceptions about the Company.

Cash Flows
Comparison of six months ended June 30, 2012 tmsikhs ended June 30, 2011 is as follows:

Six Months Ended June 30,

Percentage
2012 2011 Dollar Change change
(% in thousands)
Net cash provided by operating activities 22,40 14,48( 7,921 54.7%
Net cash used in investing activities (112,39) (8,23¢) (104,159 1,264."%
Net cash provided by financing activities 178,81 31,77« 147,04( 462.%%

Cash and cash equivalents were $102.5 million &3d73million at June 30, 2012 and December 31, 20&4%pectively.

Operating Activities

Net cash provided by operating activities incredse®7.9 million to $22.4 million for the six morgkended June 30, 2012 compared to $14.5
million for the six months ended June 30, 2011e Tftrease was primarily due to a decrease inandsig receivables, an increase in outstanding
accounts payable and an increase in cash NOI fexedgefrom our office properties, primarily frorhe acquisitions of office properties in the third
and fourth quarters of 2011, and a decrease irigiest cash, all of which were partially offset &y increase in general and administrative expea
decrease in prepaid rent primarily associated aithKTLA lease, compared to the six months ende B0, 2011 . The increase in office properties
cash NOI for the six months ended June 30, 2012dnwawve been higher if the prior year early leasmination payment from a tenant at our City
Plaza property is disregarded.

Investing Activities

Net cash used in investing activities increasedit®Lfillion to $112.4 million for the six monthsaed June 30, 2012 compareds&2 million
for six months ended June 30, 2011 . The increasepnmarily due to the acquisition of 901 Markedune 2012 and a deposit for another potential
acquisition.

Financing Activities
Net cash provided by financing activities increa$&d7.0 million to $178.8 million for the six mostiended June 30, 2012 compared to $31.8
million for the six months ended June 30, 2011e Trttrease was due to higher net proceeds frorisshiance of common stock, the issuance of our

series B preferred stock, and lower repaymentastiedness, as compared to the prior year, whishpasially offset by payoff of the Rincon
minority interest in 2011, with no comparable aityivn 2012, lower new financings, and increasestributions, compared to the six months ended

June 30, 2011 .

Indebtedness
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Our indebtedness creates the possibility that we lmeaunable to generate cash sufficient to pay wehenthe principal of, interest on or other
amounts in respect of our indebtedness and othigratibns. In addition, we may incur additional d&fom time to time to finance strategic

acquisitions, investments, joint ventures or fdreostpurposes, subject to the restrictions contaiméide documents governing our indebtedness. If we

incur additional debt, the risks associated withleuerage, including our ability to service oubtlevould increase.

As of June 30, 2012 , we had outstanding noteshpeyd $348.7 million (before loan premium), of whi$92.0 million , or 26.4% , was
variable rate debt, and is also subject to thaesteate contract described in footnote 4 in et below.

The following table sets forth information as ohduB0, 2012 with respect to our outstanding indiigss.

Outstanding

Debt June 30, 2012 Interest Rate @ Maturity Date
Secured Revolving Credit Facility $ — LIBOR+2.50% to 3.25% 6/29/201%
Mortgage loan secured by 625 Second Stfeet 33,70( 5.85% 2/1/2014
Mortgage loan secured by 6922 Hollywood Boulevard 41,75( 5.58% 1/1/201&
Mortgage loan secured by Sunset Gower/Sunset Brofison 92,00( LIBOR+3.50% 2/11/201¢€
Mortgage loan secured by Rincon Cerfter 108,39: 5.134% 5/1/201€
Mortgage loan secured by First Financfal 43,00( 4.58% 2/1/2022
Mortgage loan secured by 10950 Washingttn 29,90¢ 5.316% 3/11/202z
Subtotal $ 348,74¢
Unamortized loan premium, nét 1,58¢

Total $ 350,33:

(1) Interest rate with respect to indebtednesslisulated on the basis of a 368y year for the actual days elapsed, excludingthertization of loan fees and co

(2) This loan was assumed on September 1, 2011 in cbanevith the closing of our acquisition of the563econd Street propel

(3) This loan was assumed on November 22, 2011 in ationmewith the closing of our acquisition of the22Hollywood Boulevard propert

(4) On February 11, 2011, we closed a five -yeamtloan totaling $92 million with Wells Fargo Bak A., secured by our Sunset Gower and Sunsetd®romedia and entertainment
properties. The loan bears interest at a rate ¢quale-month LIBOR plus 3.50% . $37.0 million bétloan was subject to an interest rate contratitiwswaps one-month LIBOR
to a fixed rate of 0.75% through April 30, 2011. Rarch 16, 2011, we purchased an interest raténcagler to cap one-month LIBOR at 3.715% with esgfgo $50.0 milliorof the
loan through its maturity on February 11, 2016.January 11, 2012 we purchased an interest rateneaper to cap one-month LIBOR at 2.00% with respe $42.0 million of the
loan through its maturity on February 11, 2016. iBeing with the payment due February 1, 2014, migrdebt service will include principal payments edon a 30-year
amortization schedule, for total annual debt amation of $1,113.

(5) On April 29, 2011, we closed a seven -yeantkran totaling $110.0 million with JPMorgan Ch&samnk, National Association, secured by our Rincemt€r property. The loan
bears interest at a fixed annual rate of 5.134% .

(6) On January 19, 2012 we closed a 10 -year keamtotaling $43.0 million with PNC Bank, Natiorfaésociation secured by our First Financial Plazgerty. The loan bears interest
at a fixed annual rate of 4.58% and will maturé=ebruary 1, 2022. The loan bears interest onlytfeffirst two years. Beginning with the payment ddeerch 1, 2014, monthly debt
service will include principal payments based @0ayear amortization schedule, for total annuatdervice of $2,639 .

(7) On February 11, 2012, we closed a 10 -yean tean totaling $30.0 million with Cantor Commetdreal Estate Lending, L.P., secured by our 109%8Mhgton property. The loan
bears interest at a fixed annual rate of 5.316%wdldnature on March 11, 2022.

(8) Represents unamortized amount of the non-eesk-tomarket adjustment on debt associated with 625 SkSteet and 6922 Hollywood Bouleve
Contractual Obligations and Commitments

During the second quarter of 201there were no material changes outside the andcurse of business in the information regardipgcifiec
contractual obligations contained in our Annual &&pn Form 10-K for the year ended December 31120

Off-Balance Sheet Arrangements

We currently do not have any off-balance sheetgeements.
Critical Accounting Policies

Our discussion and analysis of our historical fiahcondition and results of operations are bagezh our consolidated financial statements,
which have been prepared in accordance with GAAR. greparation of our financial statements in confty with GAAP requires us to make
estimates of certain items and judgments as taioefiture events, for example with respect toatacation of the purchase price of acquired
property among land, buildings, improvements, eapt, and
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any related intangible assets and liabilities hereffect of a property tax reassessment of oygsties. These determinations, even though inhgrent
subjective and prone to change, affect the rep@meounts of our assets, liabilities, revenues aperses. While we believe that our estimates are
based on reasonable assumptions and judgments it they are made, some of our assumptionsyatss and judgments will inevitably prove to
be incorrect. As a result, actual outcomes wiktljkdiffer from our accruals, and those differereg®sitive or negative—could be material. Some of
our accruals are subject to adjustment, as wevsesippropriate based on revised estimates andaiiation to the actual results when available.

In addition, we identified certain critical accoungt policies that affect certain of our more sigraht estimates and assumptions used in
preparing our consolidated financial statementsin2011 Annual Report on Form 10-K. We have notlenany material changes to these policies
during the periods covered by this Report.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our future income, cash flows and fair values ratg\to financial instruments are dependent upongbeat market interest rates. Market risk
refers to the risk of loss from adverse changesarket prices and interest rates. As more fullycdbed below, we use derivative financial
instruments to manage, or hedge, interest rate redkted to our borrowings. We only enter intotcacts with major financial institutions based on
their credit rating and other factors.

Interest risk amounts were determined by considafie impact of hypothetical interest rates onfmancial instruments. These analyses do
not consider the effect of any change in overahemic activity that could occur in that environrhdfurther, in the event of a change of that
magnitude, we may take actions to further mitigateexposure to the change. However, due to thertainty of the specific actions that would be
taken and their possible effects, these analysesrasno changes in our financial structure.

On February 11, 2011, we closed a five-year teian kotaling $92.0 million with Wells Fargo Bank,A\, secured by our Sunset Gower and
Sunset Bronson media and entertainment campusedoah bears interest at a rate equal to one-mdB@R plus 3.50%. On March 16, 2011, we
purchased an interest rate cap in order to caprangh LIBOR at 3.715% on $50.0 million of the Ia&nough its maturity on February 11, 2016. On
January 11, 2012 we purchased an interest ratmaager to cap one-month LIBOR at 2.00% with respe $42.0 million of the loan through its
maturity on February 11, 2016.

As of June 30, 2012 , we had nothing drawn undeseaured credit facility, which facility is notlgect to an interest rate hedge. Therefore,
with respect to the combined $92.0 million loancom Sunset Gower and Sunset Bronson media andantaent properties, if oneonth LIBOR a
of June 30, 2012 was to increase by 100 basisgp@ntl.0%, the resulting increase in interest Bgpavould impact our future earnings and cash
flows by $0.9 million.

As of June 30, 2012 , we had outstanding noteshpayd $348.7 million (before loan premium), of whi$92.0 million , or 26.4% , was
variable rate debt, and is subject to the intewstcontract described above, and $ 256.7 mitfomhich was fixed rate secured mortgage loans. As
of June 30, 2012 , the estimated fair value offoxed rate secured mortgage loans was $263.6 millio

ITEM 4. CONTROLS AND PROCEDURES

We maintain disclosure controls and proceduresyab term is defined in Rule 13a-15(e) and 15d)liifder the Exchange Act) that are
designed to ensure that information required tdibelosed in our reports under the Exchange Agtasessed, recorded, summarized and reported
within the time periods specified in the SEC’s su#ad regulations and that such information is medated and communicated to management,
including our Chief Executive Officer and Chief kirtial Officer, as appropriate, to allow for timelgcisions regarding required disclosure. In
designing and evaluating the disclosure controts@ncedures, management recognizes that any toatrd procedures, no matter how well
designed and operated, can provide only reasomabl@gance of achieving the desired control objestiand management is required to apply its
judgment in evaluating the c-benefit relationship of possible controls and prures.

As of June 30, 2012 , the end of the period covbyetthis Report, we carried out an evaluation, urtide supervision and with the participation
of management, including our Chief Executive Offiaad Chief Financial Officer, regarding the effeehess of our disclosure controls and
procedures at the end of the period covered byRajsort. Based on the foregoing, our Chief Exeeu@®ifficer and Chief Financial Officer conclud
as of that time, that our disclosure controls armt@dures were effective in ensuring that infororatiequired to be disclosed by us in reports filed
submitted under the Exchange Act (i) is processsmhrded, summarized and reported within the tieréods specified in the SEC's rules and forms
and (ii) is accumulated and communicated to ouragament, including our Chief Executive Officer anat Chief Financial Officer, as appropriate
to allow for timely decisions regarding requiredaosure.
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No changes to our internal control over finanoggdarting were identified in connection with the lexation referenced above that occurred
during the period covered by this report that henegerially affected, or are reasonably likely totenally affect, our internal control over finantia
reporting.

PART II—OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

From time to time, we are party to various lawsuitaims and other legal proceedings that arigherordinary course of our business. We are
not currently a party, as plaintiff or defendantahy legal proceedings that we believe to be righier that, individually or in the aggregate, wode
expected to have a material effect on our busiriggs)cial condition or results of operation if dehined adversely to us. As of June 30, 2012 , the
risk of material loss from such legal actions impagthe Company’s financial condition or resutsn operations has been assessed as remote.

ITEM 1A. RISK FACTORS

There have been no material changes to the ristrfamcluded in the section entitled “Risk Factansour Annual Report on Form 10-K for
the year ended December 31, 2011 . Please reveeRistk Factors set forth in our Annual Report omir@0-K for the year ended December 31,
2011.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

(@) Recent Sales of Unregistered SecuritNone
(b)  Use of Proceeds from Registered Securi

On May 18, 2012, we completed an underwritten pulsfiiering of 13,225,000 shares of our common st86k01 par value per share, for
proceeds of approximately $190.5 million, afteruletthg the underwriting discount and estimated agps payable by us. We contributed the net
proceeds of the offering to our Operating Partriprshexchange for 13,225,000 common units of paghip interests in the Operating Partnership.
The Operating Partnership will use the net procéedimance the acquisitions of 901 Market Strewt the Olympic Bundy properties, to repay
indebtedness under its secured revolving credilittaand for general corporate purposes.

(c) Purchases of Equity Securities by the Issuer afiia®¢d PurchasersNone

ITEM 3. DEFAULTS UPON SENIOR SECURITIES.

None.

ITEM 4. MINE SAFETY DISCLOSURES.
None.

ITEM 5. OTHER INFORMATION.
None.

ITEM 6. EXHIBITS

Exhibit
Number Description

3.1 Articles of Amendment and Restatement of HudsorifieeRroperties, Inc?
3.2 Amended and Restated Bylaws of Hudson Pacific Ptigge Inc.”
3.2 Form of Articles Supplementary of Hudson Pacifiofrties, Inc?
4.1 Form of Certificate of Common Stock of Hudson Pad#roperties, Inc?
4.2 Form of Certificate of Series B Preferred Stocklofison Pacific Properties, In@
10.1 Form of Second Amended and Restated Agreemeniniteéd Partnership of Hudson Pacific Properties, £.P
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Registration Rights Agreement among Hudson PaRifiperties, Inc. and the persons named thefein.
Indemnification Agreement, dated June 29, 201(gry between Hudson Pacific Properties, Inc. antb¥it

®)

Coleman.
Indemnification Agreement, dated June 29, 201(ary between Hudson Pacific Properties, Inc. andafd\s. Stern.
®)

Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc. andkNlat.ammas.
®)

Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc. anis@pher
Barton.®

Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc. and Balmoda®

Indemnification Agreement, dated June 29, 201y between Hudson Pacific Properties, Inc. anddbme R.
Antenucci.”

Indemnification Agreement, dated June 29, 20101y between Hudson Pacific Properties, Inc. andBarnett.”
Indemnification Agreement, dated June 29, 201(gry between Hudson Pacific Properties, Inc. antddritB. Fried.

®)

Indemnification Agreement, dated June 29, 201(gry between Hudson Pacific Properties, Inc. andtban M.
Glaser®

Indemnification Agreement, dated June 29, 201ry between Hudson Pacific Properties, Inc. andkNalinehan.
®)

Indemnification Agreement, dated June 29, 201Gy between Hudson Pacific Properties, Inc. anceRdb. Moran,
Jr.®

Indemnification Agreement, dated June 29, 101Gy between Hudson Pacific Properties, Inc. andyB®rPorter.”
Hudson Pacific Properties, Inc. and Hudson PaBifaperties, L.P. 2010 Incentive Award PI&h.

Restricted Stock Award Grant Notice and RestriGeaatk Award Agreement.’

Hudson Pacific Properties, Inc. Director Stock Pfan

Employment Agreement, dated as of April 22, 2030abd among Hudson Pacific Properties, Inc., Hudacific
Properties, L.P. and Victor J. Colem&n.

Employment Agreement, dated as of April 22, 20340abd among Hudson Pacific Properties, Inc., Hud®axific
Properties, L.P. and Howard S. Stétn.

Employment Agreement, dated as of May 14, 201@Grityamong Hudson Pacific Properties, Inc., Hudsaifie
Properties, L.P. and Mark T. Lamm&s.

Employment Agreement, dated as of April 22, 2030abd among Hudson Pacific Properties, Inc., Hud®acific
Properties, L.P. and Christopher BartBn.

Employment Agreement, dated as of April 22, 2030abhd among Hudson Pacific Properties, Inc. andskndPacific
Properties, L.P. and Dale Shimoda.

Contribution Agreement by and among Victor J. CaanHoward S. Stern, Hudson Pacific Properties, anfe
Hudson Pacific Properties, Inc., dated as of Fealgriia, 2010

Contribution Agreement by and among SGS investdr§, HFOP Investors, LLC, Soma Square InvestorsCLL
Hudson Pacific Properties, L.P. and Hudson PaBifaperties, Inc., dated as of February 15, 2010.

Contribution Agreement by and among TMG-Flynn SOMAC, Hudson Pacific Properties, L.P. and Hudsocifita
Properties, Inc., dated as of February 15, 2010.

Contribution Agreement by and among GlenboroughdFxitv, L.P., Glenborough Acquisition, LLC, Hudsoméific
Properties, L.P. and Hudson Pacific Properties,dated as of February 15, 2010.

Representation, Warranty and Indemnity Agreemerarityamong Hudson Pacific Properties, Inc. Hudsuifie
Properties, L.P, and the persons named thereioragaes of the Farallon Funds, dated as of Febrl&rg2010.”

Representation, Warranty and Indemnity Agreemerdrzyamong Hudson Pacific Properties, Inc., Hudawific
Properties, L.P. and the persons named thereinrageres of TMG-Flynn SOMA, LLC, dated as of Febyuab, 2010.

@
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Representation, Warranty and Indemnity Agreemerarityamong Hudson Pacific Properties, Inc. Hudsuifie
Properties, L.P, and the persons named thereinragees of Glenborough Fund XIV, L.P. dated aseadfrbary 15,
2010.”

Subscription Agreement by and among Farallon CePaeners, L.P., Farallon Capital InstitutionaftRars, L.P.,
Farallon Capital Institution Partners Ill, L.P.,ctr J. Coleman and Hudson Pacific Properties,dated as of
February 15, 2010

Tax Protection Agreement between Hudson Pacifip&ttes, L.P. and the persons named therein, dateel 29, 2010.

@)
Agreement of Purchase and Sale and Joint Escravwttions between Del Amo Fashion Center Operafiogpany
and Hudson Capital, LLC dated as of May 18, 26'10.

Credit Agreement among Hudson Pacific Properties, Hudson Pacific Properties L.P., Barclays Gapihd Merrill
Lynch, Pierce, Fenner & Smith Incorporated (as sssor in interest to Banc of America Securities ),l&3 Joint Lead
Arrangers, Bank of America, N.A., as SyndicationeAg and Barclays Bank PLC, as Administrative Agant the
other lenders party thereto, dated June 29, 2010.

First Modification Agreement between Sunset Bronsatertainment Properties, LLC and Wells Fargo BahlA.
dated as of June 29, 2010.

Amended and Restated First Modification Agreemeivben Sunset Bronson Entertainment Properties, ardC
Wells Fargo Bank, N.A. dated as of June 20, 2010.

Loan Agreement among Sunset Bronson EntertainnrepeRies, L.L.C., as Borrower, Wachovia Bank, Nadil
Association, as Administrative Agent, Wachovia Galp\larkets, LLC, as Lead Arranger and Sole Bookemand
lenders party thereto, dated as of May 12, 2008.

Conditional Consent Agreement between GLB Encindg; Las Borrower, and SunAmerica Life Insurance Canyp
as Lender, dated as of June 10, 2010.

Amended and Restated Deed of Trust, Security Ageegnfrixture Filing, Financing Statement and Assignt of
Leases and Rents between GLB Encino, LLC, as TruStmAmerica Life Insurance Company, as Benefijciand
First American Title Insurance Company, as Trusie¢ed as of January 26, 2007.

Amended and Restated Promissory Note by GLB EneisdJaker, to SunAmerica Life Insurance Company, as
Holder, dated as of January 26, 2007.

Approval Letter from Wells Fargo, as Master Seryieemd CWCapital Asset Management, LLC, as Sp&galicer to
Hudson Capital LLC, dated as of June 8, 2¢10.

Loan and Security Agreement between GlenborougtrdSanta, LLC, as Borrower, and German Americant@lap
Corporation, as Lender, dated as of November 28620

Note by Glenborough Tierrasanta, LLC, as Borrowefavor of German American Capital CorporationLasder,
dated as of November 28, 2006.

Reaffirmation, Consent to Transfer and Substitutibmdemnitor, by and among Glenborough TierrasantC,
Morgan Stanley Real Estate Fund V U.S., L.P., M@BIEstate Fund V, L.P. Morgan Stanley Real Estatestors, V
U.S., L.P., Morgan Stanley Real Estate Fund V $pétiS., L.P., MSP Co-Investment Partnerhsip V, LNPSP Co-
Investment Partnership V, L.P., Glenborough Fund,XI.P., Hudson Pacific Properties, L.P., and USIBblational
Association, dated June 29, 2010.

Purchase and Sale Agreement, dated September 11, 30and between ECI Washington LLC and Hudsaifiea
Properties, L.P?

First Amendment to Purchase and Sale Agreemerddattober 1, 2010, by and between ECI Washingtdh and
Hudson Pacific Properties, L.P.

Term Loan Agreement by and between Sunset BronatertBinment Properties, LLC and Sunset Gower Eaitenent
Properties, LLC, as Borrowers, and Wells Fargo B&fdtional Association, as Lender, dated Februapn2011.*”

Contract for Sale dated as of December 15, 201&nbybetween Hudson 1455 Market, LLC and Bank of Acae
National Associatior.”

Contribution Agreement by and between BCSP IV Uh8stments, L.P. and Hudson Pacific PropertieB,, Idated as
of December 15, 20107

Limited Liability Company Agreement of Rincon Cenf/ LLC by and between Rincon Center Equity LLG@ an
Hudson Rincon, LLC, dated as of December 16, 2(’10.
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First Amendment to Credit Agreement among Hudsarifie@roperties, Inc., Hudson Pacific PropertieB.|.Barclays
Capital and Merrill Lynch, Pierce, Fenner & Smitttdrporated (as successor in interest to Banc aérioa Securities
LLC), as Joint Lead Arrangers, Bank of America, N.@ Syndication Agent, and Barclays Bank PLC, as
Administrative Agent, and the other lenders pansréto, dated December 10, 20%0.

Second Amendment to Credit Agreement among Hudseifi®Properties, Inc., Hudson Pacific Propertie3.,
Barclays Capital and Merrill Lynch, Pierce, Fen&eBmith Incorporated (as successor in interestandof America
Securities LLC), as Joint Lead Arrangers, Bank ofekica, N.A., as Syndication Agent, and BarclayakBaLC, as
Administrative Agent, and the other lenders pahnsréto, dated April 4, 2011

First Amendment to Registration Rights Agreemenabgt among Hudson Pacific Properties, Inc., Fanallapital
Partners, L.P., Farallon Capital Institutional Rers, L.P. and Farallon Capital Institutional Pargnll, L.P., dated
May 3, 2011

Subscription Amendment by and among Hudson Paeifiperties, Inc., Farallon Capital Partners, LFHarallon
Capital Institutional Partners, L.P. and Farallapifal Institutional Partners Ill, L.P., dated A6, 20119

Loan Agreement by and between Hudson Rincon Cdrit€l, as Borrower, and JPMorgan Chase Bank, Nakiona
Association, as Lender, dated April 29, 20%1.

Indemnification Agreement, dated October 1, 2031ahd between Hudson Pacific Properties, Inc. atddR
Whitesell.®®

2012 Outperformance Award Agreeméeh’

Credit Agreement by and among Hudson Pacific Ptagsel.P. and Wells Fargo Bank, National Assooiatias
Administrative Agent, Wells Fargo Securities, LLahd Merrill Lynch, Pierce, Fenner and Smith Incogbed, as Lead
Arrangers and Joint Bookrunners, Bank of America.Nand Barclays Bank PLC, as Syndication Agesuts}
Keybank National Association, as Documentation Agdated August 3, 2012.

Certification of Chief Executive Officer pursuant$ection 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer pursuait $ection 302 of the Sarbanes-Oxley Act of 2002.

Certifications by Chief Executive Officer and Chighancial Officer pursuant to Section 906 of tletines-Oxley
Act of 2002.

Certificate of Correctiorf*®

The following financial information from Hudson Rfic Properties, Inc.’s Quarterly Report on FormQGor the
quarter ended June 30, 2012, formatted in XBRL €eXible Business Reporting Language): (i) ConstdidiBalance
Sheets (unaudited), (ii) Consolidated Statemen@pafrations (unaudited), (iii) Consolidated Stateta®f
Comprehensive Income (unaudited), (iv) Consolid&tdement of Equity (unaudited), (v) Consolida¢gtements of
Cash Flows (unaudited) and (vi) Notes to Consatid&inancial Statements **
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Previously filed with the Registration Statementrammm S-11/A filed by the Registrant with the Setes and
Exchange Commission on April 9, 2010.

Previously filed with the Registration Statementramm S-11/A filed by the Registrant with the Séttes and
Exchange Commission on May 12, 2010.

Previously filed with the Registration Statementramm S-11/A filed by the Registrant with the Séttes and
Exchange Commission on June 3, 2010.

Previously filed with the Registration Statementrammm S-11/A filed by the Registrant with the Setes and
Exchange Commission on June 11, 2010.

Previously filed with the Registration Statementramm S-11/A filed by the Registrant with the Séttes and
Exchange Commission on June 14, 2010.

Previously filed with the Registration Statementrammm S-11/A filed by the Registrant with the Setes and
Exchange Commission on June 22, 2010.

Previously filed with the Current Report on Fornk8iled by the Registrant with the Securities anatange
Commission on July 1, 2010.

Previously filed with the Registration Statementramm S-11 filed by the Registrant with the Sedesiind Exchange
Commission on November 22, 2010.

Previously filed with the Registration Statementramm S-11/A filed by the Registrant with the Séttes and
Exchange Commission on December 6, 2010.

Previously filed with the Current Report on Fornk8ied by the Registrant with the Securities anatlEange
Commission on February 15, 2011.

Previously filed with the Current Report on Fornk8iled by the Registrant with the Securities anatkange
Commission on May 4, 2011.

Previously filed with the Current Report on Fornk8ied by the Registrant with the Securities anatlEange
Commission on December 21, 2010.

Previously filed with the Registration Statementrammm S-11 filed by the Registrant with the Sedesiand Exchange
Commission on April 14, 2011.

Previously filed with the Current Report on Fornk8ied by the Registrant with the Securities anatlEange
Commission on April 5, 2011.

Previously filed with the Company’s Quarterly Refjpam Form 10-Q for the quarter ended March 31, 2011
Previously filed with the Company’s Quarterly Rejpam Form 10-Q for the quarter ended Septembe2@01].
Previously filed with the Current Report on Fornk8Hed by the Registrant with the Securities anatlEange
Commission on January 6, 2012.

Previously filed with the Current Report on Fornk8iled by the Registrant with the Securities anatange
Commission on January 23, 2012.

Denotes a management contract or compensatonopkamangement.

Pursuant to Rule 406T of Regulation S-T, the irtiva data files on Exhibit 101 hereto are deemadited or part of
a registration statement or prospectus for purpos8gction 11 or 12 of the Securities Act of 1988 amended, are

deemed not filed for purposes of Section 18 of3keurities and Exchange Act of 1934 , as amendetotherwise are
not subject to liability under those sections.
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SIGNATURES

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

HUDSON PACIFIC PROPERTIES, INC.

Date: August 8, 201: /s/MARK T.L AMMAS

Mark T. Lammas

Chief Financial Officer (principal financial officer)
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CREDIT AGREEMENT

THIS CREDIT AGREEMENT (this “ Agreement ") dated as of August 3, 2012, by and among HUDSON IPKX
PROPERTIES, L.P., a Maryland limited partnershige(t Borrower "), each of the financial institutions initially a sijory heretc
together with their successors and assignees uBdetion 13.6(the “ Lenders "), WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Administrative Agent (the Administrative Agent "), WELLS FARGO SECURITIES, LLC, and MERRIL
LYNCH, PIERCE, FENNER AND SMITH INCORPORATED, as a@ Arrangers (collectively, thel‘'ead Arrangers "), BANK OF
AMERICA, N.A., and BARCLAYS BANK PLC, as SyndicatioAgents (collectively, the Syndication Agents”), and KEYBANK
NATIONAL ASSOCIATION, as Documentation Agent (t* Documentation Agent”).

WHEREAS , the Administrative Agent, the Issuing Bank and ttenders desire to make available to the Borraaveredi
facility in the initial amount of $250,000,000, whiwill be a revolving facility with initially upd a $37,500,000 swingline subfaci
and initially up to a $25,000,000 letter of creslibfacility, on the terms and conditions contaiheckin.

NOW, THEREFORE , for good and valuable consideration, the recaiyt sufficiency of which are hereby acknowledge
the parties hereto, the parties hereto agree lasvil

ARTICLE I. DEFINITIONS
Section 1.1 Definitions.
In addition to terms defined elsewhere hereinfofiewing terms shall have the following meanings:
“ Accession Agreement means an Accession Agreement substantially ifdha of Annex Ito the Guaranty.
“ Additional Costs " has the meaning given such term in Section 5.1(b)
“ Adjusted EBITDA " means EBITDAlessCapital Reserves.

“ Adjusted Total Asset Value” means Total Asset Value determined exclusive oétasthat are owned by (i) Excluc
Subsidiaries or (ii) Unconsolidated Affiliates.

“ Administrative Agent ” means Wells Fargo Bank, National Association asrecotual representative of the Lenders unde
Agreement, or any successor “Administrative Ageagipointed pursuant to Section 12.10

“ Administrative Questionnaire " means the Administrative Questionnaire completecedgh Lender and delivered to
Administrative Agent in a form supplied by the Adnisirative Agent to the Lenders from time to time.

“ Affected Lender” has the meaning given such term in Section. 5.6

“ Affiliate " means, with respect to a specified Person, anddeeson that directly, or indirectly through one roore
intermediaries, Controls or is Controlled by oursder common Control with the Person specifiechdrevent shall the Administrati
Agent or any Lender be deemed to be an Affiliatehef
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Borrower.
“ Agreement” has the meaning set forth in the introductoryagaaph hereof.
“ Agreement Date” means the date as of which this Agreement iscate

“ Applicable Facility Fee ” means the percentage set forth in the table belomegponding to the Level at which
“Applicable Margin - Rating” is determined:

Level Facility Fee
0.0015
0.00175
0.0025
0.003
0.0045

G| B[ W|IDN|PF

Any change in the applicable Level at which the igable MarginRatings is determined shall result in a correspadinc
simultaneous change in the Applicable Facility Fee.

“ Applicable Law ” means all international, foreign, federal, statd &tal statutes, treaties, rules, guidelines, legguns
ordinances, codes, executive orders, and admitiv&rar judicial precedents or authorities, inchglithe interpretation or administrat
thereof by any Governmental Authority charged witle enforcement, interpretation or administratiberéof, and all applicak
administrative orders, directed duties, requestenses, authorizations and permits of, and agreesmeith, any Governmen
Authority, in each case whether or not having tived of law.

“ Applicable Margin " means the Applicable Margin Ratio, and following Hudson REIT obtaining a CreRiating an
Borrower’s written election, the Applicable MarginRating. Such election of the Applicable MargirRating by Borrower shall |
irrevocable once made.

“ Applicable Margin — Rating " means the percentage rate set forth in the tablew corresponding to the level (each a “

Level ") into which Hudson REIT’s Credit Rating then &llAny election by Borrower for the Applicable Marg Rating to apply ar
any change in Hudson REH Credit Rating which would cause it to move taféecent Level shall be effective as of the firstydof the
first calendar month immediately following receipy the Administrative Agent of written notice dedied by the Borrower
accordance with Section 9.4(tat Hudson REIT’s Credit Rating has changed; gledi however, if the Borrower has not deliver
the notice required by such Section, but the Adstriative Agent becomes aware that Hudson REQredit Rating has changed, t
the Administrative Agent may, in its sole discratiadjust the Level effective as of the first dayhe first calendar month following t
date the Administrative Agent becomes aware thatsdn REITS Credit Rating has changed. During any period ttheaBorrower he
received Credit Ratings from S&P and Moody's tha equivalent, the Applicable MarginRating shall be determined based or
Level corresponding to such Credit Ratings. Duing period that the Borrower has received Creditniga from S&P and Moodyg’
that are not equivalent, (a) if the Borrower hasoaleceived a Credit Rating from Fitch, the ApdlieaMargin —Rating shall b
determined based on the Level (if any) correspantbrboth Fitch and either S&P or Moody{(b) if no Level satisfies clause (a) akt
and the difference between the Credit Ratings f8#&®P and Moody's is no more than one Level, the Agagtille Margin -Rating sha
be determined based on the Level correspondingedigher of such two (2) Credit Ratings, and {a)ad Level satisfies clause
above and the difference between the Credit Rafiogs

- #PageNum# -




S&P and Moody’s is more than one Level, the ApplleaMargin —Rating shall be determined based on the Levelithahe Leve
below the higher of the two (2) Credit Ratings. iDgrany period for which the Borrower has receige@redit Rating from only ol
Rating Agency, then the Applicable MargirRating shall be determined based on such Credihgrab long as such Credit Ratin
from either S&P or Moody. During any period that the Borrower has (x) remteived a Credit Rating from any Rating Agenc
(y) received a Credit Rating from only one RatingefAcy that is neither S&P or Moody'’s, the Appli@iargin -Rating shall b
determined based on Level 5. The provisions ofdbfition shall be subject to Section 2.6(c)

Borrower’s Credit Rating Applicable Margin - Rating
Level (S&P/Moody’s/Fitch)
1 A-/A3 (or equivalent) or better 0.01
2 BBB+/Baal (or equivalent) 0.01075
3 BBB/Baa2 (or equivalent) 0.012
4 BBB-/Baa3 (or equivalent) 0.0145
5 Lower than BBB-/Baa3 (or equivalent) 0.0185

“ Applicable Margin — Ratio ” the percentage rate set forth below correspondiribe ratio of Total Liabilities to Total As:
Value as determined in accordance with Section(ap.1

Level Ratio (expressed as a pz;cstzrt\t\a;gﬁ)eof Total Liabiigs to Total Applicable Margin - Ratio
1 Less than 40.0% 0.0155
2 Greater than or equal to 40.0%, but less thab?45 0.016
3 Greater than or equal to 45.0%, but less thad?s0 0.017
4 Greater than or equal to 50.0%, but less thab?s5 0.019
5 Greater than or equal to 55.0% 0.022

The Applicable Margin Ratio for Loans shall be determined by the Adntiatssze Agent from time to time, based on the ratid ota
Liabilities to Total Asset Value as set forth inetlCompliance Certificate most recently delivered tbg Borrower pursuant
Section 9.3 Any adjustment to the Applicable MargirRatio shall be effective as of the first day of talendar month immediat
following the month during which the Borrower delig to the Administrative Agent the applicable Céamze Certificate pursuant
Section 9.3, If the Borrower fails to deliver a Compliance @fézate pursuant to Section9.3, the Applicable Margin Ratio shal
equal the percentage corresponding to Level 5 thdifirst day of the calendar month immediatelofeing the month that the requir
Compliance Certificate is delivered. Notwithstarglihe foregoing, for the period from the Effectidate through, but excluding t
date on which the Administrative Agent first deteres the Applicable Margin Ratio for Loans as set forth above, the Applic
Margin - Ratio shall be determined based on the @iamce Certificate delivered pursuant to Sectidi{@(ix) . Thereafter, suc
Applicable Margin -Ratio shall be adjusted from time to time as sehfin this definition. The provisions of this dation shall b

subject to Section 2.6(c)

“ Approved Fund ” means any Fund that is administered or manage@)og Lender, (b) an Affiliate of a Lender, or (¢
entity or an Affiliate of any entity that adminisseor manages a Lender.
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“ Assignment and Assumption’” means an Assignment and Assumption Agreement amdm=der, an Eligible Assignee ¢
the Administrative Agent, substantially in the foohExhibit A .

“ Bankruptcy Code ” means the Bankruptcy Code of 1978, as amended.

“ Base Rate” means the LIBOR Market Index Rate; providedhat if for any reason the LIBOR Market Index &ad
unavailable, Base Rate shall mean the per annwofdhterest equal to the Federal Funds Rates one and ondwalf of one percel
(1.50%).

“ Base Rate Loar’ means a Revolving Loan (or any portion there@&uting interest at a rate based on the Base Rate.

“ Benefit Arrangement” means at any time an employee benefit plan withénrheaning of Section 3(3) of ERISA whicl
not a Plan or a Multiemployer Plan and which ismteined or otherwise contributed to by the Borrawer

“ Borrower " has the meaning set forth in the introductoryagaaph hereof and shall include the Borrowesticcessors a
permitted assigns.

“ Borrower Information ” has the meaning given such term in Section 2.6(c)

“ Borrower LP Agreement " means the Second Amended and Restated Agreeméihivéd Partnership of the Borrow
dated as of December 10, 2010, as amended, suppknimar otherwise modified from time to time.

“ Borrower Preferred Units ” means the Borrower’s Series A Preferred Unitdefined in the Borrower LP Agreement.

“ Business Day means (a) a day of the week (but not a Saturdayd&uor holiday) on which the offices of the Adnsinative
Agent in Los Angeles, California, and Minneapolidjnnesota, are open to the public for carrying arfbstantially all of th
Administrative Agents business functions, and (b) if such day relatea tIBOR Loan, any such day that is also a daywbich
dealings in Dollars are carried on in the Londaeripank market. Unless specifically referencechis Agreement as a Business [
all references to “days” shall be to calendar days.

“ Capital Reserves’ means, for any period and with respect to a Prgpart amount equal to (a) $0.25 per square foc
Office Properties or (b) $0.40 per square footStrdio Propertiemultipliedby a fraction, the numerator of which is the numbeday:
in such period and the denominator of which iseétandred sixtyffive (365). If the term Capital Reserves is usethuuit reference
any specific Property, then the amount shall berd@hed on an aggregate basis with respect torafigfties of Hudson REIT and
Subsidiaries on a consolidated basis and Hudsoi’'BRBlwnership Share of all Properties of all Uncditated Affiliates.

“ Capitalization Rate” means seven and one half percent (7.50%) for OFfroperties and eight and one half percent (8.
for Studio Properties providdtiat, for the purposes of determining “Total Asgatue” on any date of determination, the Capitalize
Rate shall be equal to a weighted average perceitased on the ratio of NOI allocable to StudiopBrties and to Office Propert
(other than Construction-in-Progress) owned for (&)oor more fiscal quarters.

“ Capitalized Lease Obligation” means obligations under a lease (to pay rentlegraamounts
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under any lease or other arrangement conveyingighe to use) that are required to be capitalizadfihancial reporting purposes
accordance with GAAP. The amount of a Capitalizedde Obligation is the capitalized amount of susdlgation as would be requir
to be reflected on a balance sheet of the appidabtson prepared in accordance with GAAP as ddjpcable date.

“ Cash Collateralize” means, to pledge and deposit with or deliver toAtministrative Agent, for the benefit of the Issg
Bank or the Lenders, as applicable, as collateralétter of Credit Liabilities or obligations ofelders to fund participations in resj
of Letter of Credit Liabilities, cash or depositcaant balances or, if the Administrative Agent &ne Issuing Bank shall agree in tt
sole discretion, other credit support, in each gassuant to documentation in form and substantisfaetory to the Administrati
Agent and the Issuing Bank. “Cash Collatergtall have a meaning correlative to the foregoimg shall include the proceeds of s
cash collateral and other credit support.

“ Cash Equivalents” means: (a) securities issued, guaranteed or indiyrélde United States of America or any of its agjes
with maturities of not more than one year from tlae acquired; (b) certificates of deposit with uniéies of not more than one y
from the date acquired issued by a United Statdsré or state chartered commercial bank of re@eghstanding, or a commer
bank organized under the laws of any other countrigh is a member of the Organisation for Econo@uoperation and Developme
or a political subdivision of any such country,iagtthrough a branch or agency, which bank hastalaphd unimpaired surplus
excess of $500,000,000 and which bank or its hgldiompany has a sheterm commercial paper rating of at least2Aor the
equivalent by S&P or at leastP or the equivalent by Moody; (c) reverse repurchase agreements with termstofore than sevi
days from the date acquired, for securities oftyipe described in clause (a) above and enteredimjowith commercial banks havi
the qualifications described in clause (b) abod@,cOmmercial paper issued by any Person incorpdranhder the laws of the Uni
States of America or any State thereof and ratégbat A-2 or the equivalent thereof by S&P or at leas? Br the equivalent thereof
Moody's, in each case with maturities of not more thaa ypear from the date acquired; and (e) investmianisoney market func
registered under the Investment Company Act of 184tamended, which have net assets of at lea8{@BN000 and at least eighty-
five percent (85.0%) of whose assets consist afriiéxs and other obligations of the type descrilmedauses (a) through (d) above.

“ Commitment ” means, as to a Lender, such Lender’s Revolvingn@idment.
“ Commitment Reduction Notice” has the meaning given such term in Section 2.13
“ Compliance Certificate ” has the meaning given such term in Section. 9.3

“ Connection Income Taxes’ means Other Connection Taxes that are imposed aneasured by net income (howe
denominated) or that are franchise Taxes or branafits Taxes.

“ Construction-in-Progress” means Property undergoing grounp-construction, but not yet completed. Such Prypshral
cease to be Constructiondfrogress and shall thereafter be valued usinggpicable Capitalization Rate (instead of book eltor
purposes of determining Total Asset Value, (1) évBlopment Completion occurs at any time durindfitts¢ month of a fiscal quarts
at the end of such fiscal quarter or (2) if Devetgmt Completion occurs after the first month ofiscdl quarter, at the end of
following fiscal quarter. For purposes hereddévelopment Completion” means the earlier of (a) twelve (12) months aftdstantic
completion of all improvements (other than tenampriovements of unoccupied space) related to theldement of such Property ¢
(b) such time as Construction-in-Progress achiame®ccupancy Rate of at least eighty percent (80.0%
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“ Continue ", “ Continuation ” and “ Continued ” means to the continuation of a LIBOR Loan from dmerest Period |
another Interest Period pursuant to Section 2.10

“ Control " means the possession, directly or indirectly, & power to direct or cause the direction of the agament ¢
policies of a Person, whether through the abibitgxercise voting power, by contract or otherwi€antrolling” and “Controlled”have
meanings correlative thereto.

“ Convert ", “ Conversion” and “ Converted ” means to the conversion of a Loan of one Type antman of another Ty
pursuant to Section 2.11

“ Credit Event " means any of the following: (a) the making (or dedrmaking) of any Loan, (b) the Conversion of a€
Rate Loan into a LIBOR Loan, (c) the Continuatidmad.IBOR Loan and (d) the issuance of a LetteCoédit.

“ Credit Rating " means the rating assigned by a Rating Agenciiecenior unsecured long term Indebtedness ofsoRer

“ Debtor Relief Laws” means the Bankruptcy Code, and all other liquidatemnservatorship, bankruptcy, assignment fc
benefit of creditors, moratorium, rearrangementeieership, insolvency, reorganization, or simifgwplicable Laws relating to tl
relief of debtors in the United States of Americather applicable jurisdictions from time to tinmeeffect.

“ Default ” means any of the events specified in Section 1ivhether or not there has been satisfied any rexpant for th
giving of notice, the passage of time, or both.

“ Defaulting Lender " means, subject to Section 3.9(Riny Revolvind_-ender that (a) has failed to (i) fund all or aryrton of
its Loans within two (2) Business Days of the dstieh Loans were required to be funded hereundessirduch Revolving Lenc
notifies the Administrative Agent and the Borrovierwriting that such failure is the result of suRlvolving Lendes determinatio
that one or more conditions precedent to fundiragtieof which conditions precedent, together witly applicable default, shall
specifically identified in such writing) has notdsesatisfied, or (ii) pay to the Administrative Aggethe Issuing Bank, the Swingli
Lender or any other Lender any other amount reduivebe paid by it hereunder (including in respacits participation in Letters
Credit or Swingline Loans) within two (2) Busind3ays of the date when due, (b) has notified the®ueer, the Administrative Ager
the Issuing Bank or the Swingline Lender in writihgt it does not intend to comply with its fundiolgligations hereunder, or has m
a public statement to that effect (unless suchingribr public statement relates to such Revolviegders obligation to fund a Loz
hereunder and states that such position is based@nRevolving Lendes’determination that a condition precedent to fogdivhict
condition precedent, together with any applicaldéadlt, shall be specifically identified in suchitivrg or public statement) cannot
satisfied), (c) has failed, within three (3) Busiadays after written request by the Administrathgent or the Borrower, to confirm
writing to the Administrative Agent and the Borrawtbat it will comply with its prospective fundingpligations hereunder (provid
that such Revolving Lender shall cease to be aultefg Lender pursuant to this clause (c) uponipad such written confirmation |
the Administrative Agent and the Borrower), or Kds, or has a direct or indirect parent companiyhiha, (i) become the subject ¢
proceeding under any Debtor Relief Law, (ii) hag@pted for it a receiver, custodian, conservaimstee, administrator, assignee
the benefit of creditors or similar Person chargéth reorganization or liquidation of its business assets, including the Fedt
Deposit Insurance Corporation or any other statéederal regulatory authority acting in such a céyaand/or (iii) has its (or su
parent compang) A.M. Best Company financial rating, as applieablithdrawn and/or is listed on the Federal Deplbsuranc
Corporation’s “watch list”, which shall be deemeazhclusively proven in the event the
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Federal Deposit Insurance Corporation or any atege or federal regulatory authority acting infsaapacity is appointed as a recei
conservator, trustee, or custodian for it (or spahent company, as applicable); provided that aoRewg Lender shall not be
Defaulting Lender solely by virtue of the ownerslup acquisition of any equity interest in that Rewty Lender or any direct
indirect parent company thereof by a Governmentathérity so long as such ownership interest dodsresult in or provide su
Revolving Lender with immunity from the jurisdictioof courts within the United States of Americafmm the enforcement
judgments or writs of attachment on its assetsesmfi such Revolving Lender (or such GovernmentathArity) to reject, repudial
disavow or disaffirm any contracts or agreementslenaith such Revolving Lender. Any determinationtbg Administrative Agel
that a Revolving Lender is a Defaulting Lender undauses (a) through (d) above shall be concluaivé binding absent manif
error, and such Revolving Lender shall be deemdzkta Defaulting Lender (subject to Section 3.9(@ipon delivery of written noti
of such determination to the Borrower, the IssuBagk, the Swingline Lender and such Defaulting leend

“ Derivatives Contract ” means (a) any transaction (including any masteeeagent, confirmation or other agreement
respect to any such transaction) now existing oedfeer entered into by the Borrower or any ofStgsidiaries (i) which is a rate sv
transaction, swap option, basis swap, forward tratesaction, commodity swap, commodity option, ggar equity index swap, equ
or equity index option, bond option, interest ratgtion, foreign exchange transaction, cap transactfloor transaction, coll
transaction, currency swap transaction, ci@gsency rate swap transaction, currency optioadiciprotection transaction, credit sw
credit default swap, credit default option, totaeturn swap, credit spread transaction, repurchesesdction, reverse repurch
transaction, buy/selback transaction, securities lending transacticgtiver index transaction or forward purchase @& shbh securit
commodity or other financial instrument or interéatluding any option with respect to any of thésmsactions), whether or not :
such transaction is governed by or subject to aagten agreement or (ii) which is a type of trarieacthat is similar to any transact
referred to in clause (i) above that is currentlyin the future becomes, recurrently entered imtie financial markets (including ter
and conditions incorporated by reference in sugkegent) and which is a forward, swap, future,aptr other derivative on one
more rates, currencies, commodities, equity seeardr other equity instruments, debt securitiestber debt instruments, econol
indices or measures of economic risk or value,tbembenchmarks against which payments or deligeaie to be made, and (b)
combination of these transactions. Not in limitataf the foregoing, the term “Derivatives Contraictéludes any and all transaction:
any kind, and the related confirmations, which subject to the terms and conditions of, or govetmgdany form of master agreem
published by the International Swaps and Derivatikssociation, Inc., any International Foreign Exufe Master Agreement, or ¢
other master agreement, including any such obtigator liabilities under any such master agreement.

“ Derivatives Support Document” means (i) any Credit Support Annex comprising pértand as defined in) any Specif
Derivatives Contract, and (ii) any document or agrent, other than a Security Document, pursuamthich cash, deposit accout
securities accounts or similar financial assetatethl are pledged to or made available forofeby, a Specified Derivatives Provid
including any banker’s lien or similar right, seiogr or supporting Specified Derivatives Obligation.

“ Derivatives Termination Value ” means, in respect of any one or more Derivativestr@ots, after taking into account
effect of any legally enforceable netting agreenmnprovision relating thereto, (a) for any dateasrafter the date such Derivati
Contracts have been terminated or closed outettmeination amount or value determined in accorddnesewith, and (b) for any d:
prior to the date such Derivatives Contracts hagenbterminated or closed out, the then-current ftarkarket value for su
Derivatives Contracts, determined based upon omeocoe mid-market quotations or estimates providedry

- #PageNum# -




recognized dealer in Derivatives Contracts (whicayninclude the Administrative Agent, any Lendery @pecified Derivative
Provider or any Affiliate of any of them).

“ Dollars " or “ $” means the lawful currency of the United Stateswferica.

“ EBITDA " means, with respect to a Person for a given pemwtwithout duplication, the sum of (a) net incofoeloss) o
such Person for such period determined on a catadeti basis exclusive of the following (but onlythe extent included in tl
determination of such net income (loss) for suchiopl: (i) depreciation and amortization; (ii) Inést Expense; (iii) income t
expense; (iv) nomash compensation and (v) extraordinary or nonraguitems, including, without limitation, gains dosses frot
the sale of operating Properties (but not fromdéale of Properties developed for the purpose @&)splus (b) such Person’s pnate
share of EBITDA of its Unconsolidated AffiliatesBE DA shall be adjusted to remove any impact fromaight line rent levelin
adjustments required under GAAP, amortization tdngibles pursuant to FASB ASC 805, amortizatiodeferred financing costs, ¢
non-cash compensation expenses (to the extent sucst@adjots would otherwise have been included in #terthination of EBITDA
For purposes of this definition, nonrecurring iteshsll be deemed to include (w) transaction castsried in connection herewith ¢
the retirement of the Indebtedness under the BExjsiiredit Agreement, (x) gains and losses on eadinguishment of Indebtedne
(y) non-cash severance and other wash restructuring charges and (z) transactiors ajsicquisitions not permitted to be capital
pursuant to GAAP.

“ Effective Date” means the Agreement Date.

“ Eligible Assignee” means (a) a Lender, (b) an Affiliate of a Lende},gn Approved Fund and (d) any other Person (
than a natural person) approved by the Administeatigent (such approval not to be unreasonablyheithor delayed); provideithal
notwithstanding the foregoing, “Eligible Assignesiall not include (i) the Borrower or any of therBaver's Affiliates or Subsidiarie
and (ii) any Defaulting Lender or any of its Suliaiks.

“ Eligible Property " means a Property which satisfies all of the follogvrequirements: (a) such Property is developear
Office Property; (b) the Property is one hundredceet (100%) owned, or leased under a Ground Lbgsie Borrower and/or
Guarantor; (c) neither such Property, nor any @deof the Borrower or any Subsidiary thereof, ubjsct to any Lien (other th
Permitted Liens) or a Negative Pledge; (d) if sichperty is owned or leased by a Guarantor (i) nafne Borrowers Ownershi
Interest in such Guarantor is subject to any Lahdr than Permitted Liens) or to a Negative Pledge (ii) the Borrower directly,
indirectly through a Subsidiary, has the rightdke the following actions without the need to abtdie consent of any Person: (x
sell, transfer or otherwise dispose of such Prgpantl (y) to create a Lien on such Property asrggdar Indebtedness of the Borrov
or such Guarantor, as applicable; and (e) suchePops free of all structural defects or majorharectural deficiencies, title defec
environmental conditions or other adverse mattecgt for defects, deficiencies, conditions or otmatters individually or collective
which are not material to the profitable operattommarketability of such Property.

* Environmental Laws " means any Applicable Law relating to environmergadtection or the manufacture, stor:
remediation, disposal or cleamp of Hazardous Materials including, without lintiten, the following: Clean Air Act, 42 U.S.C. § 7t
et seq.; Federal Water Pollution Control Act, 3EIC. § 1251 et seq.; Solid Waste Disposal Act, mera@ed by the Resoul
Conservation and Recovery Act, 42 U.S.C. § 69Gkqt; Comprehensive Environmental Response, Compensand Liability Act, 4
U.S.C. 89601 et seq.; National Environmental Rokct, 42 U.S.C. § 4321 et seq.; regulations of Hre/ironmental Protectic
Agency, any applicable rule of common law relatpigmarily to the environment or Hazardous Materialad any analogous
comparable state or local laws, regulations ormadces that
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concern Hazardous Materials or protection of thérenment.

“ Equity Interest ” means, with respect to any Person, any share d@fatapock of (or other ownership or profit inteten)
such Person, any warrant, option or other righttierpurchase or other acquisition from such Pec@my share of capital stock of
other ownership or profit interests in) such Persghether or not certificated, any security conbégtinto or exchangeable for
share of capital stock of (or other ownership asfipiinterests in) such Person or warrant, rightoption for the purchase or otl
acquisition from such Person of such shares (dr stlter interests), and any other ownership oriforgérest in such Person (includi
without limitation, partnership, member or trusteirests therein), whether voting or nonvoting, amther or not such share, warr
option, right or other interest is authorized drastvise existing on any date of determination.

“ ERISA " means the Employee Retirement Income Securityohd974, as in effect from time to time.

“ ERISA Event ” means, with respect to the ERISA Group, (a) am@pbrtable eventas defined in Section 4043(c) of ERI
with respect to a Plan (other than an event forctvlihe thirtyday notice period is waived); (b) the withdrawalaomember of tt
ERISA Group from a Plan subject to Section 406 ERISA during a plan year in which it was a “subsiremployer’as defined i
Section 4001(a)(2) of ERISA or a cessation of opana that is treated as such a withdrawal undeti@e4062(e) of ERISA; (c) ti
incurrence by a member of the ERISA Group of aalility with respect to the withdrawal or partiaitdrawal (within the meaning
Section 4203 or 4205 of ERISA, respectively) frony Multiemployer Plan; (d) the incurrence by anymber of the ERISA Group
any liability under Title IV of ERISA with respedb the termination of any Plan or Multiemployer ®lge) the institution ¢
proceedings to terminate a Plan or Multiemploy@mMy the PBGC; (f) the failure by any member & BRISA Group to make wh
due required contributions to a Multiemployer PtarPlan unless such failure is cured within th{@®) days or, with respect to a P!
the filing pursuant to Section 412(c) of the InrRevenue Code or Section 302(c) of ERISA of apliegtion for a waiver of tr
minimum funding standard; (g) any other event arditton that would reasonably be expected to ctnstigrounds under Section 4(
of ERISA for the termination of, or the appointmerfita trustee to administer, any Plan or MultiengploPlan or the imposition
liability under Section 4069 or 4212(c) of ERISA) the receipt by any member of the ERISA Grouprof notice or the receipt by &
Multiemployer Plan from any member of the ERISA @voof any notice, concerning the imposition of Widwal Liability or
determination that a Multiemployer Plan is, or wbuéasonably be expected to be, insolvent (withenrheaning of Section 4245
ERISA), in reorganization (within the meaning ofcBen 4241 of ERISA), or in “critical’status (within the meaning of Section 43
the Internal Revenue Code or Section 305 of ERI$IA)the imposition of any liability under Titl&/lof ERISA, other than for PBC
premiums due but not delinquent under Section 40@&ERISA, upon any member of the ERISA Group orithposition of any Lien i
favor of the PBGC under Title IV of ERISA; or (j)determination that a Plan is, or is reasonablyeetqul to be, in “at riskstatu:
(within the meaning of Section 430 of the InterRalvenue Code or Section 303 of ERISA).

“ ERISA Group " means the Borrower, any Subsidiary and all membkascontrolled group of corporations and all taa«
businesses (whether or not incorporated) under aameontrol, which, together with the Borrower oly&@ubsidiary, are treated a
single employer under Sections 414(b) or (c) oflthernal Revenue Code or, solely for purposeseatiSn 412 of the Internal Rever
Code and Sections 302 or 4007 of ERISA, Sectiodgm)or (0)of the Internal Revenue Code.

“ Event of Default” means any of the events specified in Section 1prbvided that any requirement for notice or pgesa
time or any other condition has been satisfied.
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“ Exchange Act” has the meaning given such term in Section 111.1(I

“ Excluded Subsidiary” means (1) any Material Subsidiary (a) holding titleassets that are or are to become within n
(90) days (subject to extension by AdministrativgeAt) of acquisition or refinancing collateral famy Secured Indebtedness of ¢
Subsidiary and that is (or will be) prohibited froBuarantying the Indebtedness of any other Persosupnt to (i) any docume
instrument, or agreement evidencing such Secumebbedness or (ii) a provision of such Subsid&grganizational documents wh
provision was included in such Subsidigrygrganizational documents as a condition to thension of such Secured Indebtedne:
(b) prohibited from Guarantying the Indebtednessany other Person pursuant to a provision of sudbsifliarys organizationi
documents which provision was required by a thiatyp equity owner of such Subsidiary or (2) any éigm Subsidian
Notwithstanding the foregoing, the Subsidiarieschtown the 901 Market Street Property and the Olgrapd Bundy Property shall
treated as an Excluded Subsidiary until Decembef312, providedhat such Subsidiaries own no other Property, digdl Becembe
31, 2012, such Subsidiaries will no longer be #éats Excluded Subsidiaries unless the applicali}si@iary meets the criteria set fc
above in the preceding sentence.

“ Excluded Taxes” means any of the following Taxes imposed on or wéspect to a Recipient or required to be withtwe
deducted from a payment to a Recipient, (a) Taxg®sed on or measured by net income (however derabed), franchise Taxes, ¢
branch profits Taxes, in each case, (i) imposed essult of such Recipient being organized underakvs of, or having its princig
office or, in the case of any Lender, its applieabknding Office located in, the jurisdiction impag such Tax (or any politic
subdivision thereof) or (ii) that are Other ConmattTaxes, (b) U.S. federal withholding Taxes imggh®n amounts payable to or
the account of such Recipient with respect to giliegble interest in a Loan or Commitment pursuardn Applicable Law in effect
the date on which (i) such Recipient acquires datérest in the Loan or Commitment or (ii) in thase of a Lender, such Len
changes its Lending Office, except in each caghdcextent that, pursuant to Section 3, Hinounts with respect to such Taxes \
payable either to such Lendem@ssignor immediately before such Lender becapsts hereto or to such Lender immediately beft
changed its Lending Office, (c) Taxes attributailesuch Recipient’s failure to comply with Sect@®Ai0(g)and (d) any U.S. fedel
withholding Taxes imposed under FATCA.

“ Existing Credit Agreement” means that certain Credit Agreement dated Jun€@B) by and among Hudson REIT,
Borrower, the lenders party thereto and BarclayskBaLC as administrative agent, as amended.

“ Existing Letter of Credit ” has the meaning given to such term in Sectiofi)2.4

“ Extended Revolving Termination Date” means August 3, 2017.

“ Fair Market Value ” means, (a) with respect to a security listed omatéonal securities exchange or the NASDAQ Nati
Market, the price of such security as reporteduahxchange or market by any widely recognizedntamy method customarily reli
upon by financial institutions and (b) with respéztany other property, the price which could bgatiated in an arm’tength fre
market transaction, for cash, between a willingeselnd a willing buyer, neither of which is ungeessure or compulsion to comp
the transaction.

“ FASB " means the Financial Accounting Standards Board.

“ FASB ASC” means the Accounting Standards Codification ef ASB.

“ FATCA " means Sections 1471 through 1474 of the IntdRealenue Code, as of the date of this
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Agreement (or any amended or successor versionstisabstantively comparable and not materiallyemmmerous to comply with) a
any current or future regulations or official imegtations thereof and any agreements enteregursuant to Section 1471(b)(1) of
Internal Revenue Code.

“ Federal Funds Rate€’ means, for any period, a fluctuating interest pteannum equal for each day during such peridle
weighted average of the rates on overnight Fedenals transactions with members of the Federal iRes®ystem arranged by Fed:
funds brokers, as published for such day (or, dhsday is not a Business Day, for the next prege@insiness Day) by the Fede
Reserve Bank of New York, or, if such rate is mpsiblished for any day which is a Business Dag,aherage of the quotations
such day on such transactions received by the Adtrative Agent from three Federal Funds brokeneobgnized standing selectec
the Administrative Agent.

“ Fee Letter” means that certain fee letter dated as of Jun€Q#2, by and among the Borrower, Wells Fargo, Baf
America, N.A., and the Lead Arrangers.

“ Fees” means the fees and commissions provided for ferned to in_Section 3.8nd any other fees payable by the Borrc
hereunder, under any other Loan Document or utdeFeée Letter.

“ Fitch " means Fitch Ratings, a division of Fitch, Inc.

“ Fixed Charges” means, with respect to a Person and for a givangehe sum of (a) the Interest Expense of suchdpefol
such periodplus (b) the aggregate of all scheduled principal paysien Indebtedness made by such Person (includiydh REITS
Ownership Shares of such payments made by any dolidated Affiliate of such Person) during suchigei(excluding balloon, bull
or similar payments of principal due upon the stateturity of Indebtednesg)lus (c) the aggregate of all Preferred Dividends pa
accrued by such Person (including Hudson R&IDWwnership Share of such dividends paid or accbyeahy Unconsolidated Affilia
of such Person) on any Preferred Equity Intereshdwsuch period.

“ Foreign Lender” means any Lender that is organized under the ldaguwisdiction other than that in which the Bomer i<
resident for tax purposes. For purposes of thigidieh, the United States of America, each Statreof and the District of Columl
shall be deemed to constitute a single jurisdiction

“ Foreign Subsidiary” means any Subsidiary of the Borrower that is ngapized under the laws of any jurisdiction witie
United States of America.

“ Fronting Exposure ” means, at any time there is a Defaulting Lendgrw{il respect to the Issuing Bank, such Defau
Lenders Revolving Commitment Percentage of the outstandetter of Credit Liabilities other than Letter Gfedit Liabilities as t
which such Defaulting Lendex’participation obligation has been reallocatedtteer Revolving Lenders or Cash Collateralize
accordance with the terms hereof, and (b) with @espo the Swingline Lender, such Defaulting LehsldRevolving Commitme
Percentage of outstanding Swingline Loans other Swingline Loans as to which such Defaulting Letglparticipation obligation h
been reallocated to other Revolving Lenders.

“ Fund ” means any Person (other than a natural personistf@twill be) engaged in making, purchasingdiaj or otherwis
investing in commercial loans and similar extensiofcredit in the ordinary course of its business.

“ Funds From Operations” means, with respect to a Person and for a giveinghefa) net income (loss) of such Pel
determined on a consolidated basis for such pemiralis(or plus) (b) gains (or losses)
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from debt restructuring and sales of property dysach periodplus (c) depreciation with respect to such Persaral estate assets
amortization (other than amortization of deferrethficing costs) of such Person for such periodafeégr adjustment for unconsolida
partnerships and joint venturgsus (d) transaction costs of acquisitions not permittetle capitalized pursuant to GAAP. Adjustm
for unconsolidated entities will be calculatedéfiect funds from operations on the same basis.

“ GAAP " means, subject to Section 1.8enerally accepted accounting principles in timitddl States of America set fortr
the opinions and pronouncements of the Accountingciles Board of the American Institute of Ceeif Public Accountants a
statements and pronouncements of the Financial ukdow Standards Board (including Statement of karel Accounting Standar
No. 168,“The FASB Accounting Standards Codificatiord) in such other statements by such other entitynag be approved by
significant segment of the accounting professiotheéUnited States of America, which are applicabléhe circumstances as of the
of determination.

“ Governmental Approvals” means all authorizations, consents, approvals)dieg and exemptions of, registrations and fi
with, and reports to, all Governmental Authorities.
“ Governmental Authority " means any national, state or local government (vdretiomestic or foreign), any politi
subdivision thereof or any other governmental, gug®/ernmental, judicial, administrative, public datstory instrumentalit
authority, body, agency, bureau, commission, bodepartment or other entity (including, without iiation, the Federal Depo
Insurance Corporation, the Comptroller of the Cuegeor the Federal Reserve Board, any central barny comparable authority)
any arbitrator with authority to bind a party awla

“ Ground Lease” means a ground lease or diglase containing the following terms and conditiof@ a remaining ter
(exclusive of any unexercised extension optionsthaty (30) years or more from the Agreement D4bg;the right of the lessee
mortgage and encumber its interest in the leaseplepty without the consent of the lessor, or whibeelessor has provided its con:
to such encumbrance; (c) the obligation of thedess give the holder of any mortgage Lien on sleztsed property written notice
any defaults on the part of the lessee and agreeofiesuch lessor that such lease will not be teateid until such holder has ha
reasonable opportunity to cure or complete forecks and fails to do so; (d) reasonable transiléyabf the lessees interest und:
such lease, including ability to sublease; ands(e&h other rights customarily required by mortgagemking a loan secured by
interest of the holder of the leasehold estate slethpursuant to a ground lease.

“ Guarantor " means any Person that is party to the Guaranty“&uarantor’and shall in any event include Hudson REIT
each Material Subsidiary (other than Excluded Subsidgriwhich is required to execute a Guaranty in rotdecomply with

Section 10.1(h)

“ Guaranty ", “ Guaranties”, “ Guaranteed” or to “ Guarantee” as applied to any obligation means and includésa
guaranty (other than by endorsement of negotiaisigiments for collection in the ordinary coursédos$iness), directly or indirectly,
any manner, of any part or all of such obligation,(b) an agreement, direct or indirect, contingenbtherwise, and whether or
constituting a guaranty, the practical effect ofichhis to assure the payment or performance (omeay of damages in the even
nonperformance) of any part or all of such obligativhether by: (i) the purchase of securities digakions, (ii) the purchase, sale
lease (as lessee or lessor) of property or thehpgecor sale of services primarily for the purpaisenabling the obligor with respect
such obligation to make any payment or performgoncgayment of damages in the event of nonperfoogaaf or on account of a
part or all of such obligation, or to assure thenemof such obligation against loss, (iii) the dypyy of funds to or in any other manner
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investing in the obligor with respect to such oatign, (iv) repayment of amounts drawn down by fiefegies of letters of crec
(including Letters of Credit), or (v) the supplyinng funds to or investing in a Person on accounalbbr any part of such Persan’
obligation under a Guaranty of any obligation atdmnifying or holding harmless, in any way, suclsBe against any part or all
such obligation. As the context requires, “Guarashall also mean the guaranty executed and delivpursuant to Section 6ot 8.14
and substantially in the form of Exhibit.B

“ Hazardous Materials” means all or any of the following: (a) substandeg are defined or listed in, or otherwise class
pursuant to, any applicable Environmental Laws hazardous substances”, “hazardous materials”, tHamas wastes”, toxic
substancesbtr any other formulation intended to define, listtassify substances by reason of deleteriousapties such as ignitabilit
corrosivity, reactivity, carcinogenicity, reprodivet toxicity, “TCLP” toxicity, or “EP toxicity”; ©) oil, petroleum or petroleum deriv
substances, natural gas, natural gas liquids dhsiia gas and drilling fluids, produced waters arlder wastes associated with
exploration, development or production of crude wdtural gas or geothermal resources; (c) anyrflabie substances or explosive
any radioactive materials; (d) asbestos in any fand (e) electrical equipment which contains aityoo dielectric fluid containin
levels of polychlorinated biphenyls in excess €if/fparts per million.

“ Hudson REIT ” means Hudson Pacific Properties, Inc., a Marylemgboration.

“ Indebtedness’ means, with respect to a Person, at the time opatetion thereof, all of the following (without digation):
(a) all obligations of such Person in respect oheyborrowed; (b) all obligations of such Persohether or not for money borrow
(i) represented by notes payable, or drafts acdepteeach case representing extensions of cr@ligvidenced by bonds, debentu
notes or similar instruments, or (iii) constitutimpurchase money indebtedness, conditional saletracts title retention de
instruments or other similar instruments, upon Whiterest charges are customarily paid or thatssuged or assumed as full or pa
payment for property or services rendered other thede payables incurred in the ordinary courssuch Persos’ business which &
not past due for more than thirty (30) days or suapables are being contested in good faith and/fich adequate reserves have |
set aside; (c) Capitalized Lease Obligations ohd®erson (including Ground Leases to the extentired) under GAAP to be report
as a liability); (d) all reimbursement obligatioolssuch Person under any letters of credit or aecees (whether or not the same t
been presented for payment); (e) all Bftance Sheet Obligations of such Person; (f) Bligations of such Person to purchi
redeem, retire, defease or otherwise make any patyimeespect of any Mandatorily Redeemable Stgskied by such Person or
other Person, valued at the greater of its volyntarinvoluntary liquidation preferengalus accrued and unpaid dividends; (g)
obligations of such Person in respect of any eqeitiemption obligation, repurchase obligation, taktecommitment or forward equ
commitment, in each case evidenced by a bindingesgent (excluding any such obligation to the extieatobligation can be satisfi
by the issuance of Equity Interests (other than dé#orily Redeemable Stock)); (h) net obligationdemany Derivatives Contract |
entered into as a hedge against existing Indebssdrie an amount equal to the Derivatives TermamatValue thereof; (i) e
Indebtedness of other Persons which such Persoiihasanteed or is otherwise recourse to such Pdesarept for guaranties
customary exceptions for fraud, misapplicationwids, environmental indemnities and other similsstamary exceptions to recou
liability or exceptions relating to bankruptcy, ahgency, receivership or other similar events, jted that the obligations under st
guaranty have not become due and payable); (jjndibtedness of another Person secured by (or fachwthe holder of sut
Indebtedness has an existing right, contingentlugraise, to be secured by) any Lien on propertgssets owned by such Person,
though such Person has not assumed or become fialtlee payment of such Indebtedness or other paymbligation; (k) any sale-
leaseback transactions or other transaction bylwuch Person shall remain liable as lessee (@dbeomic equivalent thereof) of
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any real or personal property that it has soldeaséd to another Person; and (l) the Indebtedriessyaconsolidated Affiliate of sur
Person and such Perser®wnership Share of the Indebtedness of any Untidated Affiliate of such Person. All Loans andttiee of
Credit Liabilities shall constitute Indebtednesshef Borrower. All Loans and Letter of Credit Liktxés shall constitute Indebtednes:
the Borrower.

“ Indemnifiable Amounts " has the meaning given such term in Section 12.8
“ Indemnified Costs” has the meaning given such term in Section 13.10
“ Indemnified Party " has the meaning given such term in Section 13.10

“ Indemnified Taxes” means (a) Taxes, other than Excluded Taxes, impmsed with respect to any payment made by ¢
account of any obligation of the Borrower or anjestLoan Party under any Loan Document and (bhéoextent not otherwi
described in the immediately preceding clause@#)er Taxes.

“ Indemnity Proceeding” has the meaning given such term in Section 13.10
“ Intellectual Property " has the meaning given such term in Section 7.1(t)

“ Interest Expense” means, for any period, without duplication, (a)atointerest expense of Hudson REIT, inclu
capitalized interest not funded under a constradiban interest reserve account, determined omaatidlated basis in accordance \
GAAP for such periodplus (b) Hudson REITS Ownership Share of Interest Expense of Uncore@iiti Affiliates for such period, b
in each case, excluding any non-cash interest egp@xcept for the paymentdkind interest expense) including, but not limitex
amortization of deferred financing costs.

“ Interest Period " means, with respect to each LIBOR Loan, each per@sdmencing on the date such LIBOR Loan is ir
or in the case of the Continuation of a LIBOR Ldhe last day of the preceding Interest Period farhsLoan, and ending on !
numerically corresponding day in the first, secaitd or sixth calendar month thereafter, as tloer@ver may select in a Notice
Borrowing, Notice of Continuation or Notice of Cargion, as the case may be, except that eachdhfeeeiod that commences on
last Business Day of a calendar month (or on amyfalawhich there is no numerically correspondiray én the appropriate subseqt
calendar month) shall end on the last Businessddlye appropriate subsequent calendar month. Nwteinding the foregoing: (i)
any Interest Period for a LIBOR Loan would otheevend after the Revolving Termination Date, su¢brest Period shall end on
Revolving Termination Date; and (ii) each InterBstiod that would otherwise end on a day whichoisanBusiness Day shall end
the immediately following Business Day (or, if suthmediately following Business Day falls in thexhealendar month, on t
immediately preceding Business Day).

“ Internal Revenue Cod€e’ means the Internal Revenue Code of 1986, as asaend

“ Investment” means, with respect to any Person, any acquisittanvestment (whether or not of a controlling nett) by
such Person, by means of any of the followingilfa)purchase or other acquisition of any Equitgr@st in another Person, (b) a Ic
advance or extension of credit to, capital contidyu to, Guaranty of Indebtedness of, or purchaseotber acquisition of ar
Indebtedness of, another Person, including anyneestip or joint venture interest in such othersBey or (c) the purchase or ot
acquisition (in one transaction or a series of da@tions) of assets of another Person that cotestihe business or a division
operating unit of another Person. Any binding cotmment to make an Investment in any other

- #PageNum# -




Person, as well as any option of another Persamdaire an Investment in such Person, shall camstitn Investment. Except
expressly provided otherwise, for purposes of deteng compliance with any covenant contained lroan Document, the amount
any Investment shall be the amount actually inwkstdthout adjustment for subsequent increaseseoredises in the value of s
Investment.

“ Issuing Bank” means Wells Fargo or any other Lender, each icdfsmacity as an issuer of Letters of Credit pursue
Section 2.4 and Special Issuing Bank, in its capacity asdssiithe Existing Letter of Credit.

“ L/IC Commitment Amount " has the meaning given to such term in Sectiofe?.4

“ L/C Disbursement” has the meaning given to such term in Sectiob3.9

“ Lead Arrangers ” has the meaning set forth in the introductoryagaaph hereof.

“ Lender ” means each financial institution from time to érparty hereto as a “Lendettgether with its respective succes

and permitted assigns, and, as the context requma&ades the Swingline Lender; providedowever, that the term “Lendergxcept a
otherwise expressly provided herein, shall exclagle Lender (or its Affiliates) in its capacity aSpecified Derivatives Provider.

“ Lending Office " means, for each Lender and for each Type of Lda@,office of such Lender specified in such Lehgler
Administrative Questionnaire or in the applicablesfgnment and Assumption, or such other officeuchs_ender as such Lender r
notify the Administrative Agent in writing from tiento time.

“ Letter of Credit " has the meaning given such term in Section 2.4¢ay, for avoidance of doubt, includes the Exggstimtte!
of Credit.

“ Letter of Credit Collateral Account ” means a special deposit account maintained by thaidistrative Agent, for tt
benefit of the Administrative Agent, the IssuingnRand the Lenders, and under its sole dominioncandtol.

“ Letter of Credit Documents ” means, with respect to any Letter of Credit, colety, any application therefor, a
certificate or other document presented in conoratiith a drawing under such Letter of Credit ang ather agreement, instrumen
other document governing or providing for (a) thghts and obligations of the parties concernedt oisk with respect to such Letter
Credit or (b) any collateral security for any otkuobligations.

“ Letter of Credit Liabilities ” means, without duplication, at any time and in eespf any Letter of Credit, the sum of (a)
Stated Amount of such Letter of Crediius (b) the aggregate unpaid principal amount of alinik&rsement Obligations of t
Borrower at such time due and payable in respeetlarawings made under such Letter of Credit. pinposes of this Agreemen
Lender (other than the Lender then acting as IgsBamk) shall be deemed to hold a Letter of Creiibility in an amount equal to
participation interest under Section #¥the related Letter of Credit, and the Lendentheting as the Issuing Bank shall be deem
hold a Letter of Credit Liability in an amount edda its retained interest in the related LetterGredit after giving effect to tl
acquisition by the Lenders (other than the Lenken tacting as the Issuing Bank) of their partiégrainterests under such Section.

“ Level " has the meaning given such term in the definitbthe term “Applicable Margin-Rating.”
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“ LIBOR " means, for the Interest Period for any LIBOR Ldhe, rate of interest, rounded up to the nearestevmaltiple o
one-hundredth of one percent (0.01%), obtaineditiging (i) the rate of interest, rounded upward to therestawhole multiple of one-
hundredth of one percent (0.01%), referred to aBBA (British BankersAssociation) LIBOR rate as set forth by any sergekecte
by the Administrative Agent that has been nomindtgdhe British BankersAssociation as an authorized information vendortlfa
purpose of displaying such rate for deposits inl@slat approximately 9:00 a.m. Pacific time, t@p Business Days prior to the dat
commencement of such Interest Period for purposesloulating effective rates of interest for loamsobligations making referer
thereto, for an amount approximately equal to im@ieable LIBOR Loan and for a period of time approately equal to such Inter
Periodby (ii) a percentage equal to one mirthe Reserve Percentage. Any change in the ResereerRage shall result in a chang
LIBOR on the date on which such change in the Reseercentage becomes effective.

“ LIBOR Loan " means a Revolving Loan (or any portion thereofj¢othan a Base Rate Loan) bearing interest aeadese
on LIBOR.

“ LIBOR Market Index Rate " means, for any day, LIBOR as of that day that wdaddapplicable for a LIBOR Loan havin
onemonth Interest Period determined at approximated® &.m. Pacific time for such day (or if such dgayot a Business Day, 1
immediately preceding Business Day). The LIBOR Mailkdex Rate shall be determined on a daily basis.

“ Lien " as applied to the property of any Person meansnf@ecurity interest, encumbrance, mortgage, tteedcure det
deed of trust, assignment of leases and rentsg@)din, hypothecation, assignment, charge oeleasstituting a Capitalized Lei
Obligation, conditional sale or other title retemtiagreement, or other security title or encumbgaoicany kind in respect of a
property of such Person, or upon the income, rentprofits therefrom; (b) any arrangement, exprassmplied, under which ai
property of such Person is transferred, sequestaredherwise identified for the purpose of sulijggtthe same to the payment
Indebtedness or performance of any other obligdtigpriority to the payment of the general, unseducreditors of such Person; .
(c) the filing of any financing statement under tHEC or its equivalent in any jurisdiction, othéah any precautionary filing r
otherwise constituting or giving rise to a liencliding a financing statement filed (i) in respeta lease not constituting a Capitali
Lease Obligation pursuant to Sectio®®5 (or a successor provision) of the Uniform Comuiaé Code or its equivalent as in effec
an applicable jurisdiction or (ii) in connectionttvia sale or other disposition of accounts or otEsets not prohibited by t
Agreement in a transaction not otherwise constigutir giving rise to a lien.

“ Loan ” means a Revolving Loan and/or a Swingline Loanth& context may suggest or require.
“ Loan Document” means this Agreement, each Note, the Guaranty, lesttér of Credit Document and each other docu
or instrument now or hereafter executed and dedive¢o the Administrative Agent or a Lender by a .darty in connection wit

pursuant to or relating to this Agreement (othentthe Fee Letter and any Specified Derivativesti@ot).

“ Loan Party " means the Borrower, and each other Person whragtees all or a portion of the ObligatioGehedule 1.1(1
sets forth the Loan Parties in addition to the Baer as of the Agreement Date.

“ Mandatorily Redeemable Stock’ means, with respect to any Person, any Equity éstesf such Person which by the te

of such Equity Interest (or by the terms of anyusigg into which it is convertible or for which is exchangeable or exercisable), u
the happening of any event or otherwise (a) matures
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or is mandatorily redeemable, pursuant to a sinkimgl obligation or otherwise (other than an Equitierest to the extent redeem:
in exchange for common stock or other equivalemiroon Equity Interests), (b) is convertible intoexchangeable or exercisable
Indebtedness, or (c) is redeemable at the optioth@fholder thereof, in whole or in part (otherrthen Equity Interest which
redeemable in exchange for common stock or othgivalgnt common Equity Interests, or, at the optidthe Person responding to
redemption, for cash in lieu of Equity Interestsaaombination thereof); in each case, on or gddhe Revolving Termination Date.

“ Material Adverse Effect” means (a) a materially adverse effect on (i) tharimss, assets, liabilities, condition (financie
otherwise) or results of operations of the Borroaed its Subsidiaries taken as a whole, (ii) thelitg or enforceability of any of tr
Loan Documents, or (iii) the rights and remedieshef Lenders, the Issuing Bank and the Administeafigent under any of the Lo
Documents or (b) a material impairment on the gbdf the Borrower or any other Loan Party to @rform its obligations under a
Loan Document to which it is a party or (ii) timghay the principal of or interest on the Loans threo amounts payable in connec
therewith or timely pay all Reimbursement Obligato

“ Material Contract " means any written contract or other arrangemehe(dhan Loan Documents and Specified Deriva
Contracts) to which the Borrower, any Subsidiaryamyy other Loan Party is a party as to which theabh, nonperformanc
cancellation or failure to renew by any party thereould reasonably be expected to have a MatAdakrse Effect (other than une
clause (a)(i) of the definition thereof).

“ Material Indebtedness” has the meaning given such term in Section 1}.1(d

“ Material Subsidiary " means any Subsidiary to which more than three per(®0%) of Adjusted Total Asset Val
(excluding cash and Cash Equivalents) is attridatab an individual basis.

“ Mixed-Use Property ” means any mixedise project that includes or will include a ReRiibperty and will also include
multifamily property and/or an Office Property.

“ Moody’'s " means Moody'’s Investors Service, Inc. and itgssors.

“ Mortgage " means a mortgage, deed of trust, deed to secuteodsbmilar security instrument made by a Persaning ar
interest in real estate granting a Lien on suckr@dt in real estate as security for the paymehtd#fbhtedness.

“ Mortgage Receivable’” means a promissory note secured by a Mortgage whwhe Borrower or a Subsidiary is the ho
and retains the rights of collection of all paynsstfiereunder.
“ Multiemployer Plan " means at any time a “multiemployer plawithin the meaning of Section 4001(a)(3) of ERIS)
which any member of the ERISA Group is then malangccruing an obligation to make contributionshas within the preceding ¢
(6) plan years made contributions, including foesth purposes any Person which ceased to be a mefmther ERISA Group durir
such six-year period.

“ Negative Pledge means, with respect to a given asset, any provisi@egndocument, instrument or agreement (other &g
Loan Document) which prohibits or purports to phihihe creation or assumption of any Lien on sas$et as security for Indebtedr
of the Person owning such asset or any other Pemonided, however, that an agreement that conditions a Pesseadility tc
encumber its assets upon the maintenance of oni@ specified ratios that limit such Persoability to encumber its assets but
do not generally prohibit the encumbrance of itets or the encumbrance of specific assets, shall
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not constitute a Negative Pledge.

“ Net Operating Income” or “ NOI ” means, for anyProperty and for a given period, the sum of théofeihg (withou
duplication and determined on a consistent badis prior periods): (a) rents and other revenuesived in the ordinary course frc
such Property (including proceeds of rent lossumiress interruption insurance, but excluding gait rents and revenues and sec
deposits except to the extent applied in satisfactif tenants’ obligations for rent)inus(b) all expenses paid (excluding interest,
including an appropriate accrual for property taaed insurance) related to the ownership, operatiomaintenance of such Prope
including but not limited to property taxes, assessts and the like, insurance, utilities, payradlsts, maintenance, repair i
landscaping expenses, marketing expenses, andafjearet administrative expenses (including an apjatep allocation for lege
accounting, advertising, marketing and other exgeimscurred in connection with such Property, Ipgtictfically excluding (i) gener
overhead expenses of the Borrower or any Subsi@iadyany property management fees; (ii) straigie tient leveling adjustmel
required under GAAP; (iii) amortization of intantgb pursuant to FASB ASC 805; and (iv) extraordmnar nonrecurring item
including, to the extent allocable to such Propey) gains and losses on early extinguishmenhdébtedness, (y) hacash severan
and other noreash restructuring charges and (z) transactiors aafsacquisitions not permitted to be capitalizegspant to GAAF
minus(c) the Capital Reserves for such Property asegtid of such perioghinus(d) the greater of (i) the actual property managd
fee paid during such period and (ii) an imputed agament fee in the amount of three percent (3.()eogross revenues for st
Property for such period.

“ Non-Defaulting Lender” means, at any time, each Revolving Lender thabisa Defaulting Lender at such time.

“ Nonrecourse Indebtednes$ means, with respect to a Person, Indebtednesofoovibed money in respect of which recot
for payment (except for customary non-recourse esatd guaranties, environmental indemnities, and rotsienilar customar
exceptions to recourse liability; providduat none of the foregoing have become due andbpgyand except for recourse to a spt
purpose entity created solely for the purpose tdihg such assets) is contractually limited to $ii@assets of such Person encumb
by a Lien securing such Indebtedness.

“ Note” means a Revolving Note and/or a Swingline Nosethe context may suggest or require.

“ Notice of Borrowing " means a notice substantially in the form of Exhib(or such other form reasonably acceptable t
Administrative Agent and containing the informatieyguired in such Exhibit) to be delivered to thémfinistrative Agent pursuant
Section 2.1(bevidencing the Borrower’s request for a borrowifigq ®evolving Loan.

“ Notice of Continuation” means a notice substantially in the form of Exhib (or such other form reasonably acceptab
the Administrative Agent and containing the infotioa required in such Exhibit) to be delivered e tAdministrative Agent pursue
to Section 2.1@videncing the Borrower’s request for the Contimrabf a LIBOR Loan.

“ Notice of Conversion” means a notice substantially in the form of Exhib(or such other form reasonably acceptable t
Administrative Agent and containing the informatiayuired in such Exhibit) to be delivered to thémfinistrative Agent pursuant
Section 2.1%videncing the Borrower’s request for the Conversiba Loan from one Type to another Type.

“ Notice of Swingline Borrowing” means a notice substantially in the form of Exhib(or such other form reasona
acceptable to the Administrative Agent and contajrthe information required in
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such Exhibit) to be delivered to the Swingline Lengursuant to_Section 2.5(b¥idencing the Borrowes’ request for a Swinglil
Loan.

“ Obligations " means, individually and collectively: (a) the aggate principal balance of, and all accrued and ighipderes
on, all Loans; (b) all Reimbursement Obligationsl @il other Letter of Credit Liabilities; and (d) ather indebtedness, liabilitie
obligations, covenants and duties of the Borrowel/@r any other Loan Party owing to the AdministatAgent, the Issuing Bank
any Lender of every kind, nature and descriptiordeus or in respect of this Agreement or any ofdtieer Loan Documents, includit
without limitation, the Fees and indemnificationlightions, whether direct or indirect, absolute camtingent, due or not dt
contractual or tortious, liquidated or unliquidateshd whether or not evidenced by any promissotg.reor the avoidance of dot
“Obligations” shall not include Specified Derivatiy Obligations.

“ Occupancy Rate” means, with respect to a Property at any timerdkie, expressed as a percentage, of (a) the nuai
square feet of such Property actually leased ougied by unaffiliated third-party tenants subjecatm’siength leases as to which
monetary default has occurred and has continuezimettied for ninety (90) or more days to (b) theraggte number of rentable sqt
feet of such Property.

“ Off-Balance Sheet Obligations’ means liabilities and obligations of Hudson REI any other Person in respect of “off-
balance sheet arrangements” (as defined in Iten@p@3(ii) of Regulation 3< promulgated under the Securities Act) which Hun
REIT would be required to disclose in the “ManagetiseDiscussion and Analysis of Financial Conditemd Results of Operations”
section of Hudson REIT’s report on Form 10-Q orrrdkOK (or their equivalents) which Hudson REIT is regdi to file with th
Securities and Exchange Commission (or any Govemtah@uthority substituted therefore).

“ OFAC " has the meaning given such term in Section 7.1(y)

“ Office Property " means a Property improved with a building or buidgi the substantial use of which is office spadech
may include a Property that is part of a Mixed-Bseperty.

“ Original Revolving Termination Date " means August 3, 2016.

“ Other Connection Taxes’ means, with respect to any Recipient, Taxes impased result of a present or former conne:
between such Recipient and the jurisdiction impgpssnch Tax (other than connections arising soletynfsuch Recipient havil
executed, delivered, become a party to, perfornealligations under, received payments under,ivedeor perfected a secur
interest under, engaged in any other transactiosugnt to or enforced any Loan Document, or soldssigned an interest in any Lt
or Loan Document).

“ Other Taxes” means all present or future stamp, court or doctangnintangible, recording, filing or similar Tax¢hat aris
from any payment made under, from the executiolivety, performance, enforcement or registrationfadm the receipt or perfecti
of a security interest under, or otherwise withpezs to, any Loan Document, except any such Tahagsare Other Connection Ta
imposed with respect to an assignment.

“ Ownership Share” means, with respect to any Unconsolidated Affdiaf a Person, the greater of (a) such Pessaative
nominal direct and indirect ownership interest fesged as a percentage) in such Unconsolidatelibfegfor (b) subject to complian
with Section 9.4(p) such Persos’ relative direct and indirect economic interestidglated as a percentage) in such Unconsoli
Affiliate determined in accordance with the apptigaprovisions of the declaration of trust, artscter certificate of incorporation,
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articles of organization, partnership agreemenintjwenture agreement or other applicable orgawizat document of su
Unconsolidated Affiliate.

“ Participant " has the meaning given such term in Section 13.6(d
“ Participant Register” has the meaning given such term in Section 13.6(d
“ PBGC " means the Pension Benefit Guaranty Corporati@haary successor agency.

“ Permitted Liens” means, as to any Person, (a) Liens securing tagssssments and other charges or levies imposauly
Governmental Authority (excluding any lien impogaarsuant to any of the provisions of ERISA or pardguto any Environment
Laws) or the claims of materialmen, mechanics,iearwarehousemen or landlords for labor, mawrglpplies or rentals incurrec
the ordinary course of business, which are nohattitme required to be paid or discharged undeti®e8.6; (b) Liens consisting t
deposits or pledges made, in the ordinary courdsusiness, in connection with, or to secure payménobligations under workers’
compensation, unemployment insurance or similarlidable Laws or performance of bids, trade congdother than for borrow:
money), leases, statutory obligations, surety gkal bonds, performance bonds and other obligatibra like nature; (c) covenar
conditions, zoning restrictions, easements, righgsfrictions and other encumbrances on title ® rémal property, which do r
materially detract from the value and/or marketgbdf such property or impair the intended usedbéin the business of such Per:
(d) the rights of tenants under leases or sublaasieisiterfering with the ordinary conduct of busss of such Person; (e) Liens in fe
of the Administrative Agent for its benefit and thenefit of the Lenders, the Issuing Bank and emécified Derivatives Provider;
Liens in favor of the Borrower or a Guarantor s@myiobligations owing by a Subsidiary to the Boresver a Guarantor; (g) purchi
money liens so long as no such Lien is spread vercany property other than that which is purchassdi the amount of Indebtedn
secured thereby is limited to the purchase pried, (&) Liens in existence as of the date hereofsstdorth on Schedule 1.1(@hd witt
respect to Properties added to the UnencumberedaRepthe Effective Date, Liens in existence athe date such Property was ad
to the Unencumbered Pool and set forth_on Schetidlée) (as supplemented by the Borrower on such date)amoeptable |
Administrative Agent.

“ Person” means any natural person, corporation, limitedngaship, general partnership, joint stock compényted liability
company, limited liability partnership, joint veméy association, company, trust, bank, trust complamd trust, business trust or ol
organization, whether or not a legal entity, or atfyer nongovernmental entity, or any Governmeftdhority.

“ Plan " means at any time an “employee pension benedib’plithin the meaning of Section 3(2) of ERISA (othban
Multiemployer Plan) which is covered by Title IV &RISA or subject to the minimum funding standawndsler Section 412 of t
Internal Revenue Code and either (a) is maintaioedontributed to, by any member of the ERISA Gréar employees of any meml
of the ERISA Group or (b) has at any time withie receding six (6) years been maintained, or iterigd to, by any Person wh
was at such time a member of the ERISA Group fguleyees of any Person which was at such time a raenftthe ERISA Group.

“ Post-Default Rate” means an interest rate per annum equal to the Bage as in effect from time to timgusthe Applicabl
Margin, plustwo percent (2.0%).

“ Preferred Dividends” means, for any period and without duplication, Rdistricted Payments paid during such perio

Preferred Equity Interests issued by the Borrowea Subsidiary. Preferred Dividends shall not idelulividends or distributions |
paid or payable solely in Equity Interests (othemt
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Mandatorily Redeemable Stock) payable to holdersuch class of Equity Interests; (b) paid or pagablHudson REIT, the Borrow
or a Subsidiary; or (c) constituting or resultimgthe redemption of Preferred Equity Interestsepthan scheduled redemptions
constituting balloon, bullet or similar redemptiangull.

“ Preferred Equity Interest " means, with respect to any Person, Equity Intergstsuch Person which are entitlec
preference or priority over any other Equity In&trim such Person in respect of the payment ofldivils or distribution of assets u;
liquidation or both.

“ Principal Office " means the office of the Administrative Agent lteh at 608 Second Avenue S., "1Eloor, Minneapolis
Minnesota 554021916, Attention: Kelly Milham, Loan No. 1006877, amy other subsequent office that the Administeafhgent sha
have specified as the Principal Office by writtertice to the Borrower and the Lenders.

“ Property ” means any parcel of real property owned or leasediiole or in part) or operated by the Borrowerdsdor
REIT, any Subsidiary or any Unconsolidated Affidiaif the Borrower and which is located in a stdtthe United States of America
the District of Columbia.

“ Qualified Plan " means a Benefit Arrangement that is intended dotdxqualified under Section 401(a) of the Inte
Revenue Code.

“ Rating Agency” means S&P, Mood, Fitch or any other nationally recognized semsirating agency selected by
Borrower and approved of by the Administrative Agienwriting.

“ Recipient” means (a) the Administrative Agent, (b) any Lended (c) any Issuing Bank, as applicable.

“ Recourse Indebtedness means, with respect to a Person, Indebtednessdioovwed money that is not Nonrecot
Indebtedness.

“ Register” has the meaning given such term in Section 13.6(c

“ Regulatory Change” means, with respect to any Lender, any changetefieafter the Agreement Date in Applicable L
(including, without limitation, Regulation D of tHgoard of Governors of the Federal Reserve Systerte adoption or making af
such date of any interpretation, directive or rej@gplying to a class of banks, including suchdegnof or under any Applicable Li
(whether or not having the force of law and whetbemot failure to comply therewith would be unlafyfby any Government
Authority or monetary authority charged with théempretation or administration thereof or compliafyy any Lender with any requ
or directive regarding capital adequacy. Notwithdtag anything herein to the contrary, (a) the Dédank Wall Street Reform a
Consumer Protection Act and all requests, rulesdalines or directives thereunder or issued in eation therewith and (b):
requests, rules, guidelines or directives promelgaby the Bank for International Settlements, tteséd Committee on Banki
Supervision (or any successor or similar authoty}he United States or foreign regulatory autiesj in each case pursuant to B
I, shall in each case be deemed to be a “Reguyl&@bange”, regardless of the date enacted, adaptsdued.

“ Reimbursement Obligation” means the absolute, unconditional and irrevocabligation of the Borrower to reimburse
Issuing Bank for any drawing honored by the IssiBagk under a Letter of Credit.
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“ REIT " means a Person qualifying for treatment as al“es#ate investment trustinder Sections 856 through 860 of
Internal Revenue Code.

“ Related Parties” means, with respect to any Person, such Pessaffiliates and the partners, directors, officaas)ployee:
agents and advisors of such Person and of suchrPewsffiliates.

“ Renovation Property” means a Property (a) on which the existing buildingther improvements are undergoing renovi
and redevelopment that will (i) disrupt the occupanf at least forty percent (40.0%) of the squa@age of such Property or
temporarily reduce the Net Operating Income atteable to such Property by more than forty percd®t(q%) as compared to :
immediately preceding comparable prior period or ihich is acquired with occupancy of less thartysig60.0%) and on whic
renovation and redevelopment will be conducted.r8pBrty shall cease to be a Renovation Properyif @enovation Completic
occurs at any time during the first month of adisguarter, at the end of such fiscal quarter dif(Renovation Completion occurs ai
the first month of a fiscal quarter, at the endtlod following fiscal quarter after Renovation Coetjgn. For purposes hereof “
Renovation Completion” means the earliest to occur of (a) twelve (12) inemifter all improvements (other than tenant impnoent
on unoccupied space) related to the redevelopnieniot Property having been substantially complatadi (b) such Property achiev
an Occupancy Rate of at least eighty percent (80.0%

“ Requisite Lenders” means, as of any date, (a) Lenders having grdaarfifty percent (50%) of the aggregate amoursli
Revolving Commitments, or (b) if the Revolving Coitmrents have been terminated or reduced to zenogérs holding greater th
fifty percent (50%) of the principal amount of thggregate outstanding Loans and Letter of Credibilities; providedthat (i) ir
determining such percentage at any given timehat existing Defaulting Lenders will be disregatded excluded, and (ii) at all tirr
when two (2) or more Lenders (excluding Defaultirenders) are party to this Agreement, the term tR&tg Lenders’shall mean i
least two (2) Lenders. For purposes of this dedinjta Lender shall be deemed to hold a SwinglioarLor a Letter of Credit Liabili
to the extent such Lender has acquired a partioipaherein under the terms of this Agreement aad hot failed to perform |
obligations in respect of such participation.

“ Reserve Percentagé means the stated maximum rate (stated as a deaifnall) reserves, if any, required to be mainta
with respect to Eurocurrency funding (currentlyere¢éd to as “Eurocurrency liabilitiesgs specified in Regulation D of the Boart
Governors of the Federal Reserve System (or agaimsbther category of liabilities which includespasits by reference to which
interest rate on LIBOR Loans is determined or gopliaable category of extensions of credit or othgsets which includes loans by
office of any Lender outside of the United StateAmerica).

“ Responsible Officer” means with respect to Hudson REIT, the Borrowearyr Subsidiary, the chief executive officer
the chief financial officer of the Borrower or sughbsidiary.

“ Restricted Payment” means (a) any dividend or other distribution, dicindirect, on account of any Equity Interestiud
Borrower or any of its Subsidiaries now or heraatietstanding, except a dividend or other distithutpayable solely in comm
Equity Interest; (b) any redemption, conversiorghenge, retirement, sinking fund or similar paymentchase or other acquisition
value, direct or indirect, of any Equity Interesttbe Borrower or any of its Subsidiaries now ordadter outstanding; and (c) ¢
payment made to retire, or to obtain the surreonflesiny outstanding warrants, options or othertadgh acquire any Equity Interests
the Borrower or any of its Subsidiaries now or aéer outstanding.

“ Retail Property " means a Property improved with a building or buidgi the substantial use of which is retail spadech
may include a Property that is part of a Mixed-Bseperty.
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“ Revolving Commitment” means, as to each Revolving Lender, such Rewvglienders obligation to make Revolving Loz
pursuant to Section 2,10 issue (in the case of the Issuing Bank) anghtticipate (in the case of the other Lenderd)etiers of Cred
pursuant to Section 2.4(j)and to participate in Swingline Loans pursuanBéetion 2.5(e) in an amount up to, but not exceeding
amount set forth for such Lender on Schedule 14%auch Revolving Lender’'s “Revolving Commitment &umt” or as set forth i
any applicable Assignment and Assumption, or ages¢nexecuted by a Lender becoming a party heretactordance wit
Section 2.17, as the same may be reduced from time to timeupntsto Section 2.18r increased or reduced as appropriate to r
any assignments to or by such Lender effected aordance with Section 13.6r increased as appropriate to reflect any inc
effected in accordance with Section 2.17

“ Revolving Commitment Percentage’ means, as to each Revolving Lender, the ratio,emg@d as a percentage, of (a
amount of such Lendes’Revolving Commitment to (b) the aggregate amoftithe Revolving Commitments of all Revolving Lens}
provided, however, that if at the time of determination the Revotlyi@ommitments have been terminated or been redoceero, th
“Revolving Commitment Percentage” of each Revolvirgnder shall be the “Revolving Commitment Percgataf such Revolvin
Lender in effect immediately prior to such termiaator reduction.

“ Revolving Credit Exposure” means, as to any Revolving Lender at any timeatigregate principal amount at such tim
its outstanding Revolving Loans and such Revoltirgders participation in Letter of Credit Liabilities ar@lvingline Loans at su
time.

“ Revolving Lender” means a Lender having a Revolving Commitment.
“ Revolving Loan” has the meaning given such term in Section 2.1(a)

“ Revolving Note” means a promissory note of the Borrower subsafiyitin the form of Exhibit G payable to a Lender ir
principal amount equal to the amount of such Lesdeevolving Commitment.

“ Revolving Termination Date” means the Original Revolving Termination Date @& Extended Revolving Termination D:
as applicable.

“ S&P " means Standard & Poor’s Rating Services, a divisif The McGraw-Hill Companies, Inc. and its sigsm's.

“ Secured Indebtednes$ means (without duplication), with respect to a Beras of any given date, the aggregate prin
amount of all Indebtedness of such Person or lisidiaries outstanding at such date on a consetlidaasis and that is secured in
manner by any Lien, and in the case of Hudson R@ithout duplication), Hudson REI$ Ownership Share of the Sect
Indebtedness of its Unconsolidated Affiliates.

“ Securities Act” means the Securities Act of 1933, as amended fimmtb time, together with all rules and regulasiégssue
thereunder.

“ Solvent” means, when used with respect to any Person,dh#id fair value and the fair salable value ofgsets (excludir
any Indebtedness due from any Affiliate of suchsBey are each in excess of the fair valuation otatal liabilities (including a
contingent liabilities computed at the amount whichlight of all facts and circumstances existatgsuch time, represents the ami
that could reasonably be expected to become aalatd matured liability); (b) such Person is abl@ay its debts or other obligatic
in the ordinary course as they mature; and (c) teison has capital not unreasonably small to @arrgs business and all busines
which it proposes to be engaged.
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“ Special Issuing Bank’ has the meaning given to such term in Sectiof)2.4

“ Specified Derivatives Contract” means any Derivatives Contract, together with aesyitives Support Document relat
thereto, that is made or entered into at any tond effect at any time now or hereafter, whethea result of an assignment or trar
or otherwise, between the Borrower or any Subsidarthe Borrower and any Specified Derivatives ter and designated a:
Specified Derivatives Contract by Borrower in wrgiby notice to the Administrative Agent.

“ Specified Derivatives Obligations’ means all indebtedness, liabilities, obligatior®s/enants and duties of the Borrowe
its Subsidiaries under or in respect of any Spettifberivatives Contract, whether direct or indiredisolute or contingent, due or
due, liquidated or unliquidated, and whether orewatlenced by any written confirmation.

“ Specified Derivatives Provider” means any Lender, or any Affiliate of a Lender fisaa party to a Derivatives Contrac
the time the Derivatives Contract is entered into.

“ Stated Amount” means the amount available to be drawn by a beasfiander a Letter of Credit from time to time,ast
amount may be increased or reduced from time te timaccordance with the terms of such Letter ed@r

“ Studio Property " means a Property the substantial use of whichadymtion studios, stages, control rooms and/orr
audio and video room space, office and other supgparce, storage facilities and other incidentabuglated thereto.

“ Subsidiary ” means, for any Person, any corporation, partnerhified liability company or other entity of whicat least
majority of the Equity Interests having by the terthereof ordinary voting power to elect a majodfythe board of directors or otl
individuals performing similar functions of suchrporation, partnership, limited liability company @ther entity (without regard to t
occurrence of any contingency) is at the time diyear indirectly owned or controlled by such Persar one or more Subsidiaries
such Person or by such Person and one or morediuies of such Person, and shall include all Rergbe accounts of which
consolidated with those of such Person pursuaG&aP.

“ Substantial Amount ” means, at the time of determination thereof, anwahin excess of thirty percent (30.0%) of
undepreciated book value of the total consolidatekts at such time of the Borrower and its Sudrsédi determined on a consolid:
basis.

“ Swingline Commitment” means the Swingline Lender’s obligation to maker§line Loans pursuant to Section 2rbar
amount up to, but not exceeding the Swingline Camemt Amount, as such amount may be reduced froma to time in accordan
with the terms hereof.

“ Swingline CommitmentAmount” shall have the meaning given to such ter8éction 2.5(a)

“ Swingline Lender” means Wells Fargo Bank, National Associationgetbgr with its respective successors and assigns.

“ Swingline Loan” means a loan made by the Swingline Lender tdBiweower pursuant to Section 2.5

“ Swingline Maturity Date ” means the date which is seven (7) Business Dagstp the Revolving Termination Date.
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“ Swingline Note” means the promissory note of the Borrower suligtiyin the form of Exhibit H, payable to the Swinglil
Lender in a principal amount equal to the amounhefSwingline Commitment as originally in effeadaotherwise duly completed.

“ Taxes” means all present or future taxes, levies, impakties, deductions, withholdings (including backuiphholding)
assessments, fees or other charges imposed by awgrr@nental Authority, including any interest, dttdis to tax or penalti
applicable thereto.

“ Titled Agents” means, collectively, the Lead Arrangers, the Sgaiibn Agents, and the Documentation Agent.

“ Total Asset Value” means the sum of all of the following of Hudson REh a consolidated basis determined in accorc
with GAAP applied on a consistent basis:

(a) cash and Cash Equivalerghis

(b) the quotient of (i) NOI of Hudson REITs Properties for the most recent four quartersddd by (ii) the Capitalizatic
Rate,plus

(c) the GAAP book value of Properties acquiredrdythe most recent two (2) fiscal quarteaisis

(d) the GAAP book value of Constructionfitegress (including land, improvements, indirecitsanternally allocate
pre-development costs and development cogiis3,

(e) the GAAP book value of all Renovation Promesplus
) the GAAP book value of Unimproved Larmlus
(9) an amount equal to the aggregate book value ofddge Receivable

Hudson REITS Ownership Share of assets held by Unconsolidatfiihtes (excluding assets of the type descriledhe
immediately preceding clause (a)) will be includedlotal Asset Value calculations consistent whik tilbove described treatment
wholly owned assets.

For purposes of determining Total Asset Value, MO Properties disposed of by Hudson REIT andsiibsidiaries durir
the immediately preceding fiscal quarter of Hud&iBIT and those included under (c), (d) and (e) abshall be excluded. F
Properties owned the last two (2) fiscal quartersléss than four fiscal quarters, the NOI attrédile to such Properties shall be b
on the most recently ended two (2) fiscal quarferswhich financial statements are available miikigh by two (2) divided by tF
Capitalization Rate. The parties acknowledge thatease with Google for the 604 Arizona Propettg ( Google Leas€) is, as of th
Agreement Date, scheduled to expire on July 31228t which time permitting and tenant improvemdatsa new tenant, Real Offi
Centers, are scheduled to commence. For purpogesiofls during which the 604 Arizona Propertyubjsct to the Google Lease,
604 Arizona Property shall be included in Total étsgalue consistent with the above described deteion under subsection (b). |
purposes of periods during which the 604 Arizonaperty is no longer subject to the Google Lease,thel lease with Real Offi
Centers (the Real Office Centers Leasé) has not yet commenced or has commenced but refnainfee rent period, then the N
attributable to the 604 Arizona Property shall leéedmined on a pro forma basis based on contractaathly base rent under the F
Office Centers Lease, until such time as the radeuthe Real Office Centers Lease has commenakteen paid for a full
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guarter, at which time the actual NOI for that fyllarter shall be annualized. Thereafter, actudl ffn the 604 Arizona Property 1
two (2) consecutive quarters and three (3) consergjuarters, as applicable, shall be annualizedotwposes of the determinat
under subsection (b) above, until such time assh®®@I from the 604 Arizona Property can be deteedifor a full trailing twelve (1.
month period, at which time such actual NOI shattdime the basis of the determination under sulose(tt) above.

For purposes of calculating the Total Asset Valdeany Property that is not Constructionfmegress, but that w
Construction-inProgress at any time during the previous thredu(Bjiscal quarters, the NOI attributable to suetoperty for purpos:
of making the calculation in subsection (b) abdvallde calculated as follows:

(i) Until one full fiscal quarter has elapsedc® such Property ceased being ConstructidPragress, the NOI attributable
(x) if such Property achieved Development Comptetio Renovation Completion, as applicable, durhmg first month of the previo
fiscal quarter, the NOI attributable to the lasbtmonths while such Property was Constructiofiingress shall be annualized anc
otherwise, the last full fiscal quarter while sutoperty was Construction-in-Progress shall be aliwed;

(i) After one full fiscal quarter has elapsddce such Property ceased being ConstructioRrogress, but before two f
fiscal quarters have elapsed since such Propeasedebeing Construction-Progress, the NOI of the sum of (x) the NOI attritinle tc
the last full fiscal quarter while such Propertysa@onstruction-irRrogress and (y) the NOI attributable to the fiudlt fiscal quarte
after the Property ceased being Construction-irgfess shall be annualized; and

(iii)  After two full fiscal quarters have elapgbsince such Property ceased being Constructidtrégress, but before three
fiscal quarters have elapsed since such Propeasedebeing Construction-Progress, the NOI of the sum of (x) the NOI attritinle tc
the last full fiscal quarter while such Propertysw@onstruction-irRProgress and (y) the NOI attributable to the fivgdp full fiscal
guarters after the Property ceased being Consinsat-Progress shall be annualized.

“ Total Liabilities ” means all Indebtedness of Hudson REIT and itssiiidries on a consolidated basis and Hudson REIT’
Ownership Share of all Indebtedness of all Uncadat#d Affiliates, other than intercompany Indeless owed to Hudson REIT ¢
its Subsidiaries.

“ Transfer Authorizer Designation Form ” means a form substantially in the form of Exhiliito be delivered to tt
Administrative Agent pursuant to Section 6.1(as the same may be amended, restated or mottifiedtime to time with the pric
written approval of the Administrative Agent.

“ Type " means, with respect to any Revolving Loan, whesluesh Loan or portion thereof is a LIBOR Loan or @8 Rat
Loan.

“ UCC ” means the Uniform Commercial Code as in effearny applicable jurisdiction.

“ Unconsolidated Affiliate ” means, with respect to any Person, any other Pénsahom such Person holds an Investn
which Investment is accounted for in the finanstaltements of such Person on an equity basis ofiating and whose financial resi
would not be consolidated under GAAP with the ficiahresults of such Person on the consolidateahfifal statements of such Pers

“ Unencumbered Asset Valué means without duplication, the sum of the follogi

@ For each Unencumbered Pool Property owned for th&t necently ended four (4) fis
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quarters, the Net Operating Income attributablsuch Unencumbered Pool Property for the most rgcented fou
(4) fiscal quarters for which quarterly financiédtements are available divided by the CapitaliraRate plus

(b) For each Unencumbered Pool Property owned fora$tetlvo (2) fiscal quarters but less than fourfigbal quarters, tt
Net Operating Income attributable to such Unencusibdool Property for the most recently ended t@jpfisca
quarters for which financial statements are avélatultiplied by two (2dividedby the Capitalization Ratg@lus

(c) For each Unencumbered Pool Property acquired withénlast two (2) fiscal quarters, the acquisitmost of suc
Unencumbered Pool Property.

Notwithstanding the above, (i) to the extent thet Unencumbered Asset Value attributable to Unebewed Pool Properti
subject to Ground Leases exceeds twenty percefit)(20 total Unencumbered Asset Value, such exchsd be excluded fro
Unencumbered Asset Value; (i) to the extent thataggregate rental revenue of the UnencumbereldFPoperties generated fron
single tenant or Affiliated tenants in the aggregg@ither than Bank of America, N.A. and its Affiéa) exceeds twentijwe percen
(25.0%), such excess shall be excluded when detergniJnencumbered NOI for the purposes of detemgininencumbered As:
Value, and (iii) for purposes of periods during eththe 604 Arizona property is subject to the Gedgtase, the 604 Arizona prope
shall be included in Unencumbered Asset Value ctesi with the above described determination. fopgses of periods during wh
the 604 Arizona property is no longer subject te @oogle Lease, but the Real Office Centers Leasenbt yet commenced or |
commenced but remains in a free rent period, therNiet Operating Income attributable to the 604&@wa property shall be determii
on a pro forma basis based on contractual monte went under the Real Office Centers Lease, sunth time as the rent under
Real Office Centers Lease has commenced and bégopa full quarter, at which time the actual N@perating Income for that fi
guarter shall be annualized. Thereafter, actual®yedrating Income from the 604 Arizona propertytfoo (2) consecutive quarters ¢
three (3) consecutive quarters, as applicable] beadnnualized for purposes of the UnencumberesktAgalue determination abo
until such time as actual Net Operating Income fitb 604 Arizona property can be determined foulktfailing twelve (12) mont
period, at which time such actual Net Operatingpine shall become the basis of the Unencumbered Xssee determination above.

“ Unencumbered NOI” means, for any period the aggregate NOI from thendambered Pool Properties and all ¢
unencumbered assets for the most recent twelvenfdBjhs. To the extent that an Unencumbered Pagdpty has been owned for «
month, but not for a full fiscal year, the NOI fratmat Property for the period will be annualizedhke Property has not been ownec
one full month, NOI shall be based on an Agent apgd pro forma NOI. Notwithstanding the above, farposes of periods duri
which the 604 Arizona property is subject to theo@e Lease, the 604 Arizona property shall be ethin Unencumbered As
Value consistent with the above described deterioimaFor purposes of periods during which the 80#ona property is no long
subject to the Google Lease, but the Real Officet€e Lease has not yet commenced or has comméuntedmains in a free re
period, then the Net Operating Income attributablehe 604 Arizona property shall be determinedaopro forma basis based
contractual monthly base rent under the Real Offleaters Lease, until such time as the rent uriteReal Office Centers Lease
commenced and been paid for a full quarter, at lwhime the actual Net Operating Income for that ularter shall be annualiz
Thereafter, actual Net Operating Income from thd B8@izona property for two (2) consecutive quartarsl three (3) consecut
quarters, as applicable, shall be annualized fopgaes of the Unencumbered Asset Value determimasibove, until such time
actual Net Operating Income from the 604 Arizonaperty can be determined for a full trailing twe(\1&) month period, at which tir
such actual Net Operating Income shall become d@ls&slof the Unencumbered
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Asset Value determination, above. Hudson REIDwnership Share of NOI from unencumbered asseits Iy Unconsolidate
Affiliates will be included in Unencumbered NOI calations consistent with the above described mreat for NOI fron
Unencumbered Pool Properties.

“ Unencumbered Pool’ means, collectively, all of the Unencumbered PRalperties.
“ Unencumbered Pool Property’ means the Properties designated as such pursu&ettion 4.2

“ Unimproved Land " means land on which no development (other thandugnents that are not material and are temp
in nature) has occurred and for which no developnsescheduled in the immediately following twel&®) months.

“ Unsecured Indebtedness’ means Indebtedness which is not Secured Indebtedhexwithstanding the foregoing,
Indebtedness which is secured by a pledge of equiyests only and is recourse to Hudson REIToBubsidiaries shall be deeme
be Unsecured Indebtedness.

“ Unsecured Interest Expensé means, for a given period, all Interest Expensgbatable to Unsecured Indebtednes
Hudson REIT and its Subsidiaries, on a consolidétasis, and Hudson REK'Ownership Share of Unsecured Indebtedness
Unconsolidated Affiliates, in each case for suchique For the purpose of this definition, Inter&stpense will be based on the gre
of (i) actual Unsecured Interest Expense or (2)ramum interest rate of six percent (6.0%) on aggte Unsecured Indebtedness.

“ U.S. Person” means any Person that is a “United States Perasrdefined in Section 7701(a)(30) of the Internaléhu:
Code.

“ U.S. Tax Compliance Certificate” has the meaning assigned to such term in Se8tit(g)(ii)(B)(3).

“ Wells Fargo” means Wells Fargo Bank, National Association, asiduccessors and assigns.

“ Wholly Owned Subsidiary ” means any Subsidiary of a Person in respect oftwdlicof the Equity Interests (other than
the case of a corporation, directogsialifying shares) are at the time directly or radtly owned or controlled by such Person or ot
more other Subsidiaries of such Person or by secboR and one or more other Subsidiaries of sucdoRe

“ Withdrawal Liability ” means any liability as a result of a complete otiglawithdrawal from a Multiemployer Plan as s
terms are defined in Part | of Subtitle E of TiNeof ERISA.

“ Withholding Agent " means (a) the Borrower, (b) any other Loan Partg (c) the Administrative Agent, as applicable.
Section 1.2 GAAP.

Unless otherwise indicated, all accounting terragps and measurements shall be interpreted orndigied in accordance wi
GAAP as in effect as of the Agreement Date, pravittet, if at any time any change in GAAP wouldeaffthe computation of a
financial ratio or requirement set forth in any hodocument, and either the Borrower or the Requikénders shall so request,
Administrative Agent, the Lenders and the Borrowkall negotiate in good faith to amend such ratiseguirement to preserve
original intent thereof in light of such changeGAAP (subject to the approval of the Requisite Lemsyt provided further that, until
amended, (i) such ratio or requirement shall catito be computed in
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accordance with GAAP prior to such change thereith @) the Borrower shall provide to the Adminative Agent and the Lend:
financial statements and other documents requinederu this Agreement or as reasonably requesteduidee setting forth
reconciliation between calculations of such ratiorequirement made before and after giving effectstich change in GAA
Notwithstanding the use of GAAP, the calculatiorTotal Liabilities shall NOT include any fair valagjustments to the carrying va
of liabilities to record such liabilities at fairalue pursuant to FASB ASC 825-26- (formerly known as FAS 159, The Fair Ve
Option for Financial Assets and Financial Liabdg), FASB ASC 805 or other FASB standards allovangequiring entities to repc
fair values for financial liabilities (including famarket adjustments with respect to any loansymed in connection with the purch
of real property and any fair market adjustmenGtound Leases, in either case reported under GAAR lability). Accordingly, th
amount of liabilities shall be the historical cdstsis, which generally is the contractual amounedwdjusted for amortization
accretion of any premium or discount. When deteimgirthe Applicable Margin and compliance by the Barer with any financi:
covenant contained in any of the Loan Documents,tamdred percent (100%) of the financial attrisud€a consolidated Affiliate
Hudson REIT shall be included and only the Owngr$8tiare of Hudson REIT of the financial attribusésn Unconsolidated Affilia
shall be included.

Section 1.3 General; References to Pacific Time.

References in this Agreement to “Sections”, “Aeil, “Exhibits” and “Schedulesare to sections, articles, exhibits
schedules herein and hereto unless otherwise tedicReferences in this Agreement to any docuniesttument or agreement (a) sl
include all exhibits, schedules and other attachsnémereto, (b) shall include all documents, insieats or agreements issuec
executed in replacement thereof, to the extentpnohibited hereby and (c) shall mean such documiestrument or agreement,
replacement or predecessor thereto, as amendeplesgnted, restated or otherwise modified from timeime to the extent n
otherwise stated herein or prohibited hereby areffect at any given time. Wherever from the cohteappears appropriate, each t
stated in either the singular or plural shall inleluthe singular and plural, and pronouns stateithénmasculine, feminine or net
gender shall include the masculine, the femining e neuter. Unless explicitly set forth to thentcary, a reference to “Subsidiary”
means a Subsidiary of the Borrower or a Subsididiguch Subsidiary and a reference to an “Affillateeans a reference to an Affili
of the Borrower. Titles and captions of ArticlescBons, subsections and clauses in this Agreerenfor convenience only, &
neither limit nor amplify the provisions of this Aggment. Unless otherwise indicated, all referemnadsne are references to Pac
time.

ARTICLE II. CREDIT FACILITY
Section 2.1 Revolving Loans.

(@ Making of Revolving Loans Subject to the terms and conditions set forttthis Agreement, including, withc
limitation, Section 2.16, each Lender severally and not jointly agrees takenrevolving Base Rate Loans and LIBOR L«
(collectively, the “Revolving Loans”) to the Borrower during the period from and inclglihe Effective Date to, but excluding,
Revolving Termination Date, in an aggregate priaci@mount at any one time outstanding up to, butexaceeding, such Lender’
Revolving Commitment. Each borrowing of Base Rataris or LIBOR Loans shall be in an aggregate mimnamount of $1,000,0!
and integral multiples of $100,000 in excess thiefdotwithstanding the immediately preceding seoéehut subject to Section 2.16
borrowing of Revolving Loans may be in the aggregahount of the unused Revolving Commitments. Withe foregoing limits ar
subject to the terms and conditions of this Agresintde Borrower may borrow, repay and re-borrowdReng Loans.
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(b) Requests for Revolving Loandot later than 10:00 a.m. Pacific time at least ¢1) Business Day prior to a borrowing
Revolving Loans that are to be Base Rate Loansiahthter than 12:00 p.m. (noon) Pacific time aktehree (3) Business Days pric
a borrowing of Revolving Loans that are to be LIBQRans, the Borrower shall deliver to the Admirasire Agent a Notice |
Borrowing. Each Notice of Borrowing shall specifetaggregate principal amount of the Revolving lscanbe borrowed, the date s
Revolving Loans are to be borrowed (which must Basiness Day), the use of the proceeds of sucblRag Loans, the Type of tl
requested Revolving Loans (it being understood dhvatference to the general corporate purposdedBorrower shall be sufficient 1
this purpose), and if such Revolving Loans aredd BBOR Loans, the initial Interest Period for siRévolving Loans. Each Notice
Borrowing shall be irrevocable once given and bigdon the Borrower. Prior to delivering a NoticeBdrrowing, the Borrower m:
(without specifying whether a Revolving Loan wik la Base Rate Loan or a LIBOR Loan) request tratAtiministrative Ager
provide the Borrower with the most recent LIBOR tgbrate available to the Administrative Agent. Tx@ministrative Agent she
provide such quoted rate to the Borrower on the dasuch request or as soon as possible thereafter

(c) Funding of Revolving Loans Promptly after receipt of a Notice of Borrowingder the immediately precedi
subsection (b)the Administrative Agent shall notify each Lendétte proposed borrowing. Each Lender shall deosi@mount equ
to the Revolving Loan to be made by such LendéhédBorrower with the Administrative Agent at thenipal Office, in immediatel
available funds not later than 9:00 a.m. Pacifinetion the date of such proposed Revolving LoanbjeSuto fulfillment of al
applicable conditions set forth herein, the Adntiaitve Agent shall make available to the Borrovwethe account specified in t
Transfer Authorizer Designation Form, not laternttd22:00 noon Pacific time on the date of the recquee$torrowing of Revolvin
Loans, the proceeds of such amounts received bdhenistrative Agent.

(d) Assumptions Regarding Funding by Lendevsith respect to Revolving Loans to be made dfterEffective Date, unle
the Administrative Agent shall have been notifigdany Lender that such Lender will not make avadéldab the Administrative Agent
Revolving Loan to be made by such Lender in conoeatith any borrowing, the Administrative Agent ynassume that such Len
will make the proceeds of such Revolving Loan aldé to the Administrative Agent in accordance wiiis Section, and tl
Administrative Agent may (but shall not be oblighte), in reliance upon such assumption, make abftglto the Borrower the amol
of such Revolving Loan to be provided by such Lentte such event, if such Lender does not makelawai to the Administrativ
Agent the proceeds of such Revolving Loan, thet diender and the Borrower severally agree to papecAdministrative Agent ¢
demand the amount of such Revolving Loan with ggethereon, for each day from and including thie dach Revolving Loan
made available to the Borrower but excluding thie dé payment to the Administrative Agent, at (ilthe case of a payment to be n
by such Lender, the greater of the Federal Funde &ad a rate determined by the Administrative Ageraccordance with banki
industry rules on interbank compensation and ffiijhie case of a payment to be made by the Borratverinterest rate applicable
Base Rate Loans. If the Borrower and such Lendelt phy the amount of such interest to the Admiaiste Agent for the same
overlapping period, the Administrative Agent shalbmptly remit to the Borrower the amount of sucteiest paid by the Borrower
such period. If such Lender pays to the AdministeafAgent the amount of such Revolving Loan, theoant so paid shall constitt
such Lendes Revolving Loan included in the borrowing. Any paant by the Borrower shall be without prejudiceatty claim th
Borrower may have against a Lender that shall HaWed to make available the proceeds of a Revgltipan to be made by st
Lender.

(e)  Effect of Revolving Loans on the Revolving Commititee. While any Revolving Loan remains outstanding,
Revolving Commitment of each Lender shall be deetodm utilized for all
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purposes of this Agreement in an amount equalégtbduct of (i) such Lender'’Revolving Commitment Percentage, and (ii) the
of (A) all outstanding Loanglus(B) all Letter of Credit Liabilities.

Section 2.2 Intentionally Omitted.
Section 2.3 Intentionally Omitted.
Section 2.4 Letters of Credit.

(a) Letters of Credit Subject to the terms and conditions of this Agrest, including without limitation, Section 2.]1@he
Issuing Bank, on behalf of the Lenders, agreessad for the account of the Borrower during theogefrom and including tr
Effective Date to, but excluding, the date third@) days prior to the Revolving Termination Datee @r more standby letters of cr

(each a “Letter of Credit ") up to a maximum aggregate Stated Amount at arg/tome outstanding not to exceed $25,000,000%(the
L/C Commitment Amount ”). The Existing Letter of Credit will be deemedtie a Letter of Credit issued under this Agreement.

(b) Terms of Letters of CreditAt the time of issuance, the amount, form, teand conditions of each Letter of Credit,
of any drafts or acceptances thereunder, shallubgest to approval by the Issuing Bank and the &ser. Notwithstanding tt
foregoing, in no event may (i) the expiration defeany Letter of Credit extend beyond the date thatventy (20) days prior to t
Revolving Termination Date, or (ii) any Letter ofgdit have an initial duration in excess of onerypeovided, however, that a Lette
of Credit may (A) contain a provision providing ftite automatic extension of the expiration dat¢éhim absence of a notice of non-
renewal from the Issuing Bank but in no event shalf such provision permit the extension of theiratipn date of such Letter
Credit beyond the date that is twenty (20) daysrpio the Revolving Termination Date, and/or (Bjezxd up to one year beyond
Revolving Termination Date, provided that, not fatean twenty (20) days prior to the Revolving Taeration Date, such Letter
Credit is fully Cash Collateralized and Borrowerstaelivered to Administrative Agent a reimbursemagteement and such ot
documentation as Administrative Agent and/or treuilsg Bank may reasonably require, each in formartance satisfactory to
Administrative Agent and the Issuing Bank. TheiatiStated Amount of each Letter of Credit shallatdeast $50,000 (or such les
amount as may be acceptable to the Issuing Baelddministrative Agent and the Borrower).

(c) Requests for Issuance of Letters of Credlthe Borrower shall give the Issuing Bank and #wministrative Ager
written notice at least five (5) Business Days ipti the requested date of issuance of a LetteCreflit, such notice to describe
reasonable detail the proposed terms of such Lett€redit and the nature of the transactions digabons proposed to be suppol
by such Letter of Credit, and in any event shallfegh with respect to such Letter of Credit th@gsed (i) initial Stated Amou
(ii) beneficiary, and (iii) expiration date. The Bower shall also execute and deliver such custgrapplications and agreements
standby letters of credit, and other forms as rstpaefrom time to time by the Issuing Bank. Proditdee Borrower has given the not
prescribed by the first sentence of this subsediwh delivered such applications and agreemendsreef to in the preceding sentei
subject to the other terms and conditions of thgse&ment, including the satisfaction of any applieaconditions precedent set fortt
Section 6.2 the Issuing Bank shall issue the requested Left@redit on the requested date of issuance ®b#nefit of the stipulat
beneficiary but in no event prior to the date f{8¢ Business Days following the date after which ksuing Bank has received all of
items required to be delivered to it under thissadtion. The Issuing Bank shall not at any timelleated to issue any Letter of Cre
if such issuance would conflict with, or cause ksuing Bank or any Lender to exceed any limitsasgal by, any Applicable La
References herein to “issue” and derivations tHeséth respect to Letters of
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Credit shall also include extensions or modificasi@f any outstanding Letters of Credit, unlesscthrgext otherwise requires. Upon
written request of the Borrower, the Issuing Bahélksdeliver to the Borrower a copy of each issletter of Credit within a reasonal
time after the date of issuance thereof. To thergxany term of a Letter of Credit Document is imgistent with a term of any Lo
Document, the term of such Loan Document shallrobnt

(d) Reimbursement ObligationdJpon receipt by the Issuing Bank from the benaficof a Letter of Credit of any deme
for payment under such Letter of Credit, the IsguBank shall promptly notify the Borrower and theministrative Agent of tr
amount to be paid by the Issuing Bank as a re$uich demand and the date on which payment i tmdéde by the Issuing Bank
such beneficiary in respect of such demand; pravidewever, that the Issuing Bank’failure to give, or delay in giving, such no
shall not discharge the Borrower in any respecinfithe applicable Reimbursement Obligation. The ®&wsar hereby absolute
unconditionally and irrevocably agrees to pay agithburse the Issuing Bank for the amount of eachashel for payment under st
Letter of Credit at or prior to the date on whiciiyment is to be made by the Issuing Bank to theefi@ary thereunder, witho
presentment, demand, protest or other formaliteany kind. Upon receipt by the Issuing Bank of grgyment in respect of a
Reimbursement Obligation, the Issuing Bank shatimgtly pay to each Lender that has acquired agysation therein under tl
second sentence of the immediately following sutisedi) such Lender’s Revolving Commitment Peregat of such payment.

(e) Manner of ReimbursementUpon its receipt of a notice referred to in thamediately preceding subsection (d),
Borrower shall advise the Administrative Agent ahe Issuing Bank whether or not the Borrower inteiol borrow hereunder
finance its obligation to reimburse the Issuing B&or the amount of the related demand for paynat, if it does, the Borrower sk
submit a timely request for such borrowing as ptediin the applicable provisions of this Agreemérthe Borrower fails to so advi
the Administrative Agent and the Issuing Bank,fdhe Borrower fails to reimburse the Issuing Béoika demand for payment unde
Letter of Credit by the date of such payment, #dikife of which the Issuing Bank shall promptly ifothe Administrative Agent, the
(i) if the applicable conditions contained in Ak&d/I would permit the making of Revolving Loans, the Baver shall be deemed
have requested a borrowing of Revolving Loans (tvlsball be Base Rate Loans) in an amount equdigaibpaid Reimbursem:d
Obligation and the Administrative Agent shall gigach Revolving Lender prompt notice of the amodrthe Revolving Loan to t
made available to the Administrative Agent notddlean 10:00 a.m. Pacific time and (ii) if such ditions would not permit the maki
of Revolving Loans, the provisions of subsectignofj this Section shall apply. The limitations detth in the second sentence
Section 2.1(a¥hall not apply to any borrowing of Base Rate Loamder this subsection.

(f)  Effect of Letters of Credit on Revolving CommitmgntUpon the issuance by the Issuing Bank of anyelcett Credit an
until such Letter of Credit shall have expired eeh cancelled, the Revolving Commitment of eachoRéwy Lender shall be deemnr
to be utilized for all purposes of this Agreememtan amount equal to the product of (i) such Lemsd&evolving Commitme
Percentage and (ii) the sum of (A) the Stated Armhadrsuch Letter of Crediplus (B) any related Reimbursement Obligations
outstanding.

(g) Issuing Banks Duties Regarding Letters of Credit; UnconditioNalture of Reimbursement Obligationtn examining
documents presented in connection with drawing®uhdtters of Credit and making payments under stters of Credit against st
documents, the Issuing Bank shall only be requicedse the same standard of care as it uses irectom with examining documel
presented in connection with drawings under lettérsredit in which it has not sold participatioasd making payments under s
letters of credit. The Borrower assumes all riskthe acts and omissions of, or misuse of the
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Letters of Credit by, the respective beneficianésuch Letters of Credit. In furtherance and molirmitation of the foregoing, none

the Issuing Bank, Administrative Agent or any oé thenders shall be responsible for, and the Bomr@mebligations in respect

Letters of Credit shall not be affected in any nemnioy, (i) the form, validity, sufficiency, accusagenuineness or legal effects of

document submitted by any party in connection Wl application for and issuance of or any drawingored under any Letter
Credit even if such document should in fact prawebé in any or all respects invalid, insufficieimtaccurate, fraudulent or forge
(ii) the validity or sufficiency of any instrumetransferring or assigning or purporting to transfemassign any Letter of Credit, or

rights or benefits thereunder or proceeds theri@ofyhole or in part, which may prove to be invatid ineffective for any reasc
(iii) failure of the beneficiary of any Letter ofr&dit to comply fully with conditions required irrder to draw upon such Letter
Credit; (iv) errors, omissions, interruptions oflays in transmission or delivery of any messaggsnhil, cable, facsimile, electroi
malil, telecopy or otherwise, whether or not theyirbeipher; (v) errors in interpretation of techaliterms; (vi) any loss or delay in-
transmission or otherwise of any document requiineorder to make a drawing under any Letter of @rext of the proceeds there
(vii) the misapplication by the beneficiary of ahgtter of Credit, or of the proceeds of any drawingler any Letter of Credit;

(viil) any consequences arising from causes beybacdontrol of the Issuing Bank, Administrative Ag®r the Lenders. None of |
above shall affect, impair or prevent the vestifigroy of the Issuing Bank’s or Administrative Agentights or powers hereunder. £
action taken or omitted to be taken by the IssiBagk under or in connection with any Letter of Gred taken or omitted in tF
absence of gross negligence or willful miscondeetch as determined by a court of competent jutisdién a final, nonappealabl
judgment), shall not create against the IssuingkBamy liability to the Borrower, the Administrativ&gent or any Lender. Tl
obligation of the Borrower to reimburse the IssuBenk for any drawing made under any Letter of @reohd to repay any Revolvi

Loan made pursuant to the second sentence of 8&cti¢e)above, shall be absolute, unconditional and irraeltec and shall be pe
strictly in accordance with the terms of this Agremt and any other applicable Letter of Credit Doent under all circumstanc
whatsoever, including without limitation, the foling circumstances: (A) any lack of validity or erdeability of any Letter of Cre
Document or any term or provisions therein; (B) anyendment or waiver of or any consent to depaftare all or any of the Letter

Credit Documents; (C) the existence of any claietoff, defense or other right which the Borrowerynave at any time against

Issuing Bank, the Administrative Agent or any Lendmy beneficiary of a Letter of Credit or any etlPerson, whether in connect
with this Agreement, the transactions contempldtekby or in the Letter of Credit Documents or anyelated transaction; (D) &
breach of contract or dispute between the Borrother]ssuing Bank, the Administrative Agent, anyder or any other Person; (E)
demand, statement or any other document presentdsl @ Letter of Credit proving to be forged, fraledt, invalid or insufficient i
any respect or any statement therein or made imexion therewith being untrue or inaccurate in aegpect whatsoever; (F) ¢
non-application or misapplication by the beneficiaryaof etter of Credit or of the proceeds of any draguiinder such Letter of Cre
(G) payment by the Issuing Bank under any Lette€Cdit against presentation of a draft or cedificwhich does not strictly com|
with the terms of such Letter of Credit; and (Hy ather act, omission to act, delay or circumstanhatsoever that might, but for
provisions of this Section, constitute a legal quitable defense to or discharge of the BorrosvdReimbursement Obligatiol
Notwithstanding anything to the contrary containedthis Section orSection 13.10, but not in limitation of the Borrowes’
unconditional obligation to reimburse the IssuirenB for any drawing made under a Letter of Creslipgovided in this Section and
repay any Revolving Loan made pursuant to the sksentence of the immediately preceding subseftiprthe Borrower shall ha
no obligation to indemnify the Administrative Agerthe Issuing Bank or any Lender in respect of &alility incurred by th
Administrative Agent, the Issuing Bank or such Lendrising solely out of the gross negligence difwli(each as determined by
court of competent jurisdiction in a final, nappealable judgment) misconduct of the Administeathgent, the Issuing Bank or st
Lender in respect of a Letter of Credit.
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(h) Amendments, Etc The issuance by the Issuing Bank of any amendmseapplement or other modification to any Le
of Credit shall be subject to the same conditigmglieable under this Agreement to the issuanceest hetters of Credit (includin
without limitation, that the request therefor bedmathrough the Issuing Bank), and no such amendnsemiplement or oth
modification shall be issued unless either (i) tbgpective Letter of Credit affected thereby wauddie complied with such conditic
had it originally been issued hereunder in suchreted, supplemented or modified form or (ii) the Adistrative Agent and Requis
Lenders (or all of the Revolving Lenders if reqdirby Section 13.7) shall have consented thereto. In connection ity sucl
amendment, supplement or other modification, thedeer shall pay the fees, if any, payable underdist sentence of Section 3.5(c)

(i) Lenders Participation in Letters of Creditimmediately upon the issuance by the Issuing Bain&ny Letter of Cred
each Lender shall be deemed to have absolutedyoicably and unconditionally purchased and receir@d the Issuing Bank, witha
recourse or warranty, an undivided interest andigipation to the extent of such LendeRevolving Commitment Percentage of
liability of the Issuing Bank with respect to sutktter of Credit and each Lender thereby shall kibsly, unconditionally an
irrevocably assume, as primary obligor and notuastg, and shall be unconditionally obligated te thsuing Bank to pay and dische
when due, such Lender’'s Revolving Commitment Pdagenof the Issuing Bark'liability under such Letter of Credit. In additj
upon the making of each payment by a Lender té\tmainistrative Agent for the account of the IssuBgnk in respect of any Letter
Credit pursuant to the immediately following suliget(j), such Lender shall, automatically and with any further action on the p
of the Issuing Bank, Administrative Agent or suchknder, acquire (i) a participation in an amountaégo such payment in t
Reimbursement Obligation owing to the Issuing Bagkthe Borrower in respect of such Letter of Crextitl (ii) a participation in
percentage equal to such LendeRevolving Commitment Percentage in any interesbtber amounts payable by the Borrowe
respect of such Reimbursement Obligation (othar tha Fees payable to the Issuing Bank pursuahetgecond and the last sente

of Section 3.5(c).

() Payment Obligation of Lender€ach Lender severally agrees to pay to the Adimative Agent, for the account of
Issuing Bank, on demand in immediately availabled&iin Dollars the amount of such LendeRevolving Commitment Percentagt
each drawing paid by the Issuing Bank under eattetef Credit to the extent such amount is nantrirsed by the Borrower pursu
to the immediately preceding subsection (d); pregid however, that in respect of any drawing under any LetteiCoedit, the
maximum amount that any Lender shall be requireflital, whether as a Revolving Loan or as a pagtaim, shall not exceed st
Lender’'s Revolving Commitment Percentage of suchwirg. If the notice referenced in the second semteof Section 2.4(eis
received by a Lender not later than 9:00 a.m. Ratithe, then such Lender shall make such paymeaitable to the Administrati
Agent not later than 12:00 p.m. Pacific time on tlade of demand therefor; otherwise, such paymieasit be made available to 1
Administrative Agent not later than 11:00 a.m. Radime on the next succeeding Business Day. Eactders obligation to make su
payments to the Administrative Agent under thissadtion, and the Administrative Agestight to receive the same for the accou
the Issuing Bank, shall be absolute, irrevocabbkwarconditional and shall not be affected in any Wwg any circumstance whatsoe!
including, without limitation, (i) the failure ofrey other Lender to make its payment under this esttii, (ii) the financial condition
the Borrower or any other Loan Party, (iii) thestgnce of any Default or Event of Default, incluglemy Event of Default describec
Section 11.1(ebpr (f) or (iv) the termination of the Revolving Commitm&nEach such payment to the Administrative Agenttifie
account of the Issuing Bank shall be made withaytatfset, abatement, withholding or deduction wgbater.

(k) Information to Lenders Promptly following any change in Letters of Ctealitstanding, the Issuing Bank shall delive
the Administrative Agent, who shall promptly delitbe same to each
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Lender and the Borrower, a notice describing thgregate amount of all Letters of Credit outstandihguch time. Upon the reques
any Lender from time to time, the Issuing Bank ktaliver any other information reasonably requéstg such Lender with respec
each Letter of Credit then outstanding. Other tharset forth in this subsection, the Issuing Bamilshave no duty to notify tl
Lenders regarding the issuance or other matteezdat Letters of Credit issued hereunder. Theifaibf the Issuing Bank to perfo
its requirements under this subsection shall r@we any Lender from its obligations under the iettiately preceding subsection (j).

()  Existing Letter of Credit Barclays Bank PLC (in such capacity, th&gecial Issuing Bank”) previously issued i
Irrevocable Standby Letter of Credit Number SB-0160EXxisting Letter of Credit "), dated May 20, 2011, on behalf of Borrower.
of the date hereof, the Existing Letter of Crediials constitute a Letter of Credit hereunder fdrpalrposes, including usage of e
Lenders Revolving Commitment in accordance with subsac{f and Special Issuing Bank, solely in conrmttwith the Existin
Letter of Credit, and not any extension or renetvateof, shall be deemed an Issuing Bank hereunder.

Section 2.5 Swingline Loans.

(@) Swingline Loans Subject to the terms and conditions hereof, wlicly, without limitation, Section 2.16the Swinglin
Lender agrees to make Swingline Loans to the Barpwuring the period from the Effective Date td bucluding the Swinglir
Maturity Date, in an aggregate principal amounarat one time outstanding up to, but not exceedimgjesser of (i) $37,500,000 ¢
(ii) fifteen percent (15.0%) of the aggregate antafrihe Revolving Commitments, as such amount beincreased or decreased f
time to time in accordance with the terms herebé (t Swingline Commitment Amount”). If at any time the aggregate princi
amount of the Swingline Loans outstanding at sticfe texceeds the Swingline Commitment Amount in affet such time, t
Borrower shall immediately pay the Administrativgekt for the account of the Swingline Lender theam of such excess. Subjec
the terms and conditions of this Agreement, ther®@wer may borrow, repay and berrow Swingline Loans hereunder. Solely
purposes of calculation of the fee payable undeti@e3.5(b), the borrowing of a Swingline Loan shall not cing¢ usage of ar
Lenders Revolving Commitment. For all other purposes, liberowing of a Swingline Loan shall constitute gsaf the Revolvin
Commitments, in an amount equal to each LenderimRimg Commitment Percentagsultiplied by the amount of such Swingli
Loan.

(b)  Procedure for Borrowing Swingline Loan3he Borrower shall give the Administrative Agamd the Swingline Lend
notice pursuant to a Notice of Swingline Borrowiag telephonic notice of each borrowing of a SwingliLoan. Each Notice
Swingline Borrowing shall be delivered to the Swing Lender no later than 9:00 a.m. Pacific timetba proposed date of st
borrowing. Any telephonic notice shall include ialformation to be specified in a written Notice ®fvingline Borrowing and shall
promptly confirmed in writing by the Borrower puesu to a Notice of Swingline Borrowing sent to ®wingline Lender by teleco
on the same day of the giving of such telephoniicaoNot later than 11:00 a.m. Pacific time on dage of the requested Swingl!
Loan and subject to satisfaction of the applicaioleditions set forth in Article 6.fr such borrowing, the Swingline Lender will mi
the proceeds of such Swingline Loan available ¢éoBhrrower in Dollars, in immediately available fls) at the account specified by
Borrower in the Notice of Swingline Borrowing.

(c) Interest. Swingline Loans shall bear interest at a per enrate equal to the Base Rate as in effect frora tiortime plus
the Applicable Margin, or at such other rate oesads the Borrower and the Swingline Lender mageafiom time to time in writin
Interest on Swingline Loans is solely for the actoof the Swingline Lender (except to the exterRevolving Lender acquires
participating interest in a Swingline Loan pursuanthe immediately following subsection (e)). Aicrued and unpaid interest
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on Swingline Loans shall be payable on the datdsrathe manner provided in Section #i#th respect to interest on Base Rate Lt
(except as the Swingline Lender and the Borrowey atlaerwise agree in writing in connection with grarticular Swingline Loan).

(d)  Swingline Loan Amounts, Etc Each Swingline Loan shall be in the minimum antooh$1,000,000 and integ
multiples of $100,000 in excess thereof, or sudteominimum amounts agreed to by the Swingline leerahd the Borrower. Al
voluntary prepayment of a Swingline Loan must baiagral multiples of $100,000 or the aggregateqipal amount of all outstandi
Swingline Loans (or such other minimum amounts updiich the Swingline Lender and the Borrower mayeay and in connectit
with any such prepayment, the Borrower must give $twingline Lender and the Administrative Agenbprivritten notice thereof r
later than 10:00 a.m. Pacific time on the day ptorthe date of such prepayment. The Swingline kosimall, in addition to th
Agreement, be evidenced by the Swingline Note.

(e) Repayment and Participations of Swingline LoarEhe Borrower agrees to repay each Swingline Leéhin one
Business Day of demand therefor by the Swinglinedeg and, in any event, within five (5) Businesy®after the date such Swingl
Loan was made; providedthat the proceeds of a Swingline Loan may noused to pay a Swingline Loan or a Revolving L
Notwithstanding the foregoing, the Borrower shafpay the entire outstanding principal amount ofl alh accrued but unpaid inter
on, the Swingline Loans on the Swingline Maturitst® (or such earlier date as the Swingline Lenddrthe Borrower may agree
writing). In lieu of demanding repayment of anystahding Swingline Loan from the Borrower, the Sylime Lender may, on behalf
the Borrower (which hereby irrevocably directs Bwingline Lender to act on its behalf), requesbardwing of Revolving Loans th
are Base Rate Loans from the Lenders in an amayu#l éo the principal balance of such Swingline iodhe amount limitatior
contained in the second sentence of Section 2sh@l) not apply to any borrowing of such Revolvingans made pursuant to t
subsection. The Swingline Lender shall give noticthe Administrative Agent of any such borrowirfgRevolving Loans not later th
9:00 a.m. Pacific time at least one Business D&y po the proposed date of such borrowing. Proynatier receipt of such notice
borrowing of Revolving Loans from the Swingline ldem under the immediately preceding sentettoe, Administrative Agent shi
notify each Lender of the proposed borrowing. Nd¢id than 9:00 a.m. Pacific time on the proposee disuch borrowing, each Len
will make available to the Administrative Agenttaé Principal Office for the account of the SwingliLender, in immediately availa
funds, the proceeds of the Revolving Loan to be enlag such Lender. The Administrative Agent shaly plae proceeds of su
Revolving Loans to the Swingline Lender, which shalply such proceeds to repay such Swingline Lifahe Revolving Lenders &
prohibited from making Revolving Loans requiredkie made under this subsection for any reason wéasoincluding, withot
limitation, the occurrence of any of the Defaultsswents of Default described in Sections 11.0feff) , each Revolving Lender sh
purchase from the Swingline Lender, without receuos warranty, an undivided interest and partiégrato the extent of su
Revolving Lenders Revolving Commitment Percentage of such Swinglioan, by directly purchasing a participation inclk
Swingline Loan in such amount and paying the prdsebkereof to the Administrative Agent for the aauibof the Swingline Lender
Dollars and in immediately available funds. A Rewmod) Lenders obligation to purchase such a participation 8wangline Loan she
be absolute and unconditional and shall not becedteby any circumstance whatsoever, includinghauit limitation, (i) any claim ¢
setoff, counterclaim, recoupment, defense or atigat which such Revolving Lender or any other Barmay have or claim against
Administrative Agent, the Swingline Lender or arther Person whatsoever, (ii) the occurrence oricoation of a Default or Event
Default (including, without limitation, any of thieefaults or Events of Default described in Sectibhdl (e)or (f) ), or the terminatic
of any Revolving Lendes’ Revolving Commitment, (iii) the existence (oregkd existence) of an event or condition whichhes o
could have a Material Adverse Effect, (iv) any loteaf any Loan Document by the Administrative Ageaty Lender, the Borrower
any other Loan Party, or (v) any other circumstaheg@pening or event
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whatsoever, whether or not similar to any of thedoing. If such amount is not in fact made avadab the Swingline Lender by a
Revolving Lender, the Swingline Lender shall batkt to recover such amount on demand from sucloRmg Lender, together wi
accrued interest thereon for each day from the afademand thereof, at the Federal Funds Rateich Revolving Lender does not |
such amount forthwith upon the Swingline Lendetémand therefor, and until such time as such IRiegoLender makes the requi
payment, the Swingline Lender shall be deemed timee to have outstanding Swingline Loans in theoant of such unpa
participation obligation for all purposes of thedmDocuments (other than those provisions requitiegother Lenders to purchas
participation therein). Further, such Revolving denshall be deemed to have assigned any and \atigzds made of principal a
interest on its Revolving Loans, and any other am®due it hereunder, to the Swingline Lender talf8wingline Loans in the amol
of the participation in Swingline Loans that su@nber failed to purchase pursuant to this Sectidih such amount has been purch:
(as a result of such assignment or otherwise).

Section 2.6 Rates and Payment of Interest on Loans.

(a) Rates. The Borrower promises to pay to the AdministmtAgent for the account of each Lender interesthenunpai
principal amount of each Loan made by such LendetHe period from and including the date of thekimg of such Loan to, b
excluding the date such Loan shall be paid in tlthe following per annum rates:

() during such periods as such Loan is a Base Rate, latdhe Base Rate (as in effect from time to }jrpkis the
Applicable Margin; and

(i)  during such periods as such Loan is a LIBOR LoahJBOR for such Loan for the Interest Period tHereplus
the Applicable Margin.

Notwithstanding the foregoing, while an Event off@ét exists at the election of Requisite Lendéng Borrower shall pay to t
Administrative Agent for the account of each Lended the Issuing Bank, as the case may be, intatese PosbBefault Rate on tt
outstanding principal amount of any Loan made ghdiender, on all Reimbursement Obligations andmyother amount payable
the Borrower hereunder or under the Notes heldumh 4.ender to or for the account of such Lendecl@iting, without limitatior
accrued but unpaid interest to the extent permitteter Applicable Law).

(b) Payment of InterestAll accrued and unpaid interest on the outstagginincipal amount of each Loan shall be pay
() (A) if such Loan is a Base Rate Loan, monthiyairrears on the first day of each month, commenuiith the first full calend:
month occurring after the Effective Date and upag €onversion of a Base Rate Loan to a LIBOR Loanthe principal amou
Converted, (B) if such Loan is a LIBOR Loan, inears on the last day of each Interest Period, modjdedthat such Interest Perioc
longer than three (3) months, also on each suaeessite that is ninety (90) days after the first dasuch Interest Period and (ii)
any date on which the principal balance of suchnLisadue and payable in full (whether at maturitye to acceleration or otherwis
Interest payable at the Pd3efault Rate shall be payable from time to timedemand. All determinations by the Administrativeety
of an interest rate hereunder shall be conclusigebénding on the Lenders and the Borrower fopalposes, absent manifest error.

(c) Borrower Information Used to Determine Applicabieerest Rates The parties understand that the applicable ist
rate for the Obligations and certain fees set férthein may be determined and/or adjusted from tionéme based upon cert
financial ratios and/or other information to beided or certified to the Lenders by the Borrowte(“ Borrower Information ). If it
is subsequently determined that any such Borromfermation was incorrect (for any reason whatsaewetuding, without limitation,
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because of a subsequent restatement of earnintfe§orrower) at the time it was delivered to thénfnistrative Agent, and if tl
applicable interest rate or fees calculated for peryod were lower than they should have been hadorrect information been tim:
provided, then, suchmterest rate and such fees for such period skealitiomatically recalculated using correct Borrowméormation
The Administrative Agent shall promptly notify tH&orrower in writing of any additional interest arfieles due because of s
recalculation, and the Borrower shall pay such tamhl interest or fees due to the AdministrativgeAt, for the account of ec
Lender, within five (5) Business Days of receiptsoch written notice. The requirement to recaleulaterest or feepursuant to th
Section 2.6(cyhall survive for one hundred eighty (180) day$ofeing the termination of this Agreement. This $&e2.6(c)shall no
in any way limit any of the Administrative Agentthe Issuing Bank’s, or any Lender’s other rightder this Agreement.

Section 2.7 Number of Interest Periods.

There may be no more than six (6) different InteRexiods for LIBOR Loans outstanding at the samme.t For the purpos
hereof, different portions of the Loan subjectritetest Periods of the same length, which are ext¢rninus, shall be deemed differ
Interest Periods.

Section 2.8 Repayment of Revolving Loans.

The Borrower shall repay the entire outstandinggypial amount of, and all accrued but unpaid irgeos, the Revolving Loa
on the Revolving Termination Date.

Section 2.9 Prepayments.

(&) Optional. Subject to_Section 5.4the Borrower may prepay any Loan at any time edithpremium or penalty. Tl
Borrower shall give the Administrative Agent atdedhree (3) Business Days prior written noticetted prepayment of any Lot
providedthat, subject to Section 5,4uch notice may be revocable at the Borrosvdiscretion. Each voluntary prepayment of L
shall be in an aggregate minimum amount of $1,@Mdhd integral multiples of $100,000 in excesseabie

(b) Mandatory.

() Revolving Commitment Overadvancé# at any time the aggregate principal amourdlbbutstanding Revolvir
Loans and Swingline Loans, together with the agageegmount of all Letter of Credit Liabilities, eexs the aggregate amc
of the Revolving Commitments, the Borrower shaliriediately upon demand pay to the Administrative igéor the accoul
of the Lenders then holding Revolving Commitmers if the Revolving Commitments have been termidaten holdin
outstanding Revolving Loans, Swingline Loans ant&itter of Credit Liabilities), the amount of suekcess.

(i)  Intentionally Omitted.
(i) Intentionally Omitted.

(iv)  Application of Mandatory Prepayment&\mounts paid under the preceding subsection)(bh@ll be applied
pay all amounts of principal outstanding on the nand any Reimbursement Obligations pro rata oordance wit
Section 3.2, provided, howeverthat if no Default or Event of Default exists aettime such prepayment is made, and
prepayment would result in the Borrower being regplito compensate Lenders pursuant to SectiontBeh such
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prepayment shall be applied first to Base Rate taamd then to LIBOR Loans, and if any Letters oéditrare outstanding
such time, the remainder, if any, shall be depdsitéo the Letter of Credit Collateral Account fapplication to an
Reimbursement Obligations. If the Borrower is regdito pay any outstanding LIBOR Loans by reasothisf Section prior 1
the end of the applicable Interest Period therefar Borrower shall pay all amounts due under 8edi4.

Section 2.10 Continuation.

So long as no Default or Event of Default existe, Borrower may on any Business Day, with respeany LIBOR Loan, ele
to maintain such LIBOR Loan or any portion therasfa LIBOR Loan by selecting a new Interest Pefaoduch LIBOR Loan. Eac
Continuation of a LIBOR Loan shall be in an aggtegainimum amount of $1,000,000 and integral mldgpf $100,000 in excess
that amount (or in the aggregate amount of the IRB®an being continued), and each new InteresbBe@lected under this Sect
shall commence on the last day of the immediatedggding Interest Period. Each selection of a na@erést Period shall be made
the Borrower giving to the Administrative Agent ati¢e of Continuation not later than 9:00 a.m. Radime three (3) Business D
prior to the date of any such Continuation. Sucticedoy the Borrower of a Continuation shall betélecopy, electronic mail or ott
similar form of communication in the form of a Nm#i of Continuation, specifying (a) the proposedd#tsuch Continuation, (b) t
LIBOR Loans and portions thereof subject to sucht@oation and (c) the duration of the selecteenest Period, all of which shall
specified in such manner as is necessary to comity all limitations on Loans outstanding hereundeach Notice of Continuatit
shall be irrevocable by and binding on the Borromece given. Promptly after receipt of a NoticeCaintinuation, the Administrati
Agent shall notify each Lender of such proposedtiaation. If the Borrower shall fail to select antimely manner a new Inter
Period for any LIBOR Loan in accordance with thecton, such Loan will automatically, on the laaydf the current Interest Per
therefor, continue as a LIBOR Loan with an Intefestiod of one month; providedhoweverthat if a Default or Event of Default exis
such Loan will automatically, on the last day of turrent Interest Period therefor, Convert in®age Rate Loan notwithstanding
first sentence of Section 2.0t the Borrower’s failure to comply with any of tterms of such Section.

Section 2.11 Conversion.

The Borrower may on any Business Day, upon thed®wgr's giving of a Notice of Conversion to the Adminative Agent by
telecopy, electronic mail or other similar formagdmmunication, Convert all or a portion of a Lodrone Type into a Loan of anotl
Type; provided however, (i) a Base Rate Loan may not be Converted inttB&OR Loan if a Default or Event of Default existad (ii)
no notice shall be required for a Conversion ofIBQR Loan into a Base Rate Loan on the last daprofinterest Period. Ea
Conversion of Base Rate Loans into LIBOR Loansldi®lin an aggregate minimum amount of $1,000,0@D iategral multiples ¢
$100,000 in excess of that amount and upon Corwersi a Base Rate Loan into a LIBOR Loan, the Beeoshall pay accru
interest to the date of Conversion on the princgrabunt so Converted in accordance with Section 28y Conversion of a LIBO
Loan into a Base Rate Loan shall be made on, alydoon the last day of an Interest Period for suBBOR Loan, unless the Borrow
pays all applicable compensation pursuant to Seétié. Each such Notice of Conversion shall be givenlater than 9:00 a.m. Paci
time three (3) Business Days prior to the date myf proposed Conversion. Promptly after receipt dfiatice of Conversion, ti
Administrative Agent shall notify each Lender okthroposed Conversion. Subject to the restrictgpeified above, each Notice
Conversion shall be by telecopy, electronic mailotier similar form of communication in the form afNotice of Conversic
specifying (a) the requested date of such Convergir) the Type of Loan to be Converted, (c) thetipo of such Type of Loan to
Converted, (d) the Type of Loan such Loan is t&€baverted

- #PageNum# -




into and (e) if such Conversion is into a LIBOR hpahe requested duration of the Interest Periodush Loan. Each Notice
Conversion shall be irrevocable by and bindingl@Borrower once given.

Section 2.12 Notes.

(&) Notes. The Revolving Loans made by each Revolving Lersthtl, in addition to this Agreement, also be enickd b
Revolving Notes (as to each Revolving Lender saiesting a Revolving Note), one payable to each sRebolving Lender in
principal amount equal to the amount of its RevajvCommitment as originally in effect and otherwdsdy completed. The Swingli
Loans made by the Swingline Lender to the Borrostaill, in addition to this Agreement, also be emmid by a Swingline No
payable to the Swingline Lender.

(b) Records The date, amount, interest rate, Type and duratidnterest Periods (if applicable) of each Loaade by eac
Lender to the Borrower, and each payment made oouat of the principal thereof, shall be recordgdsbch Lender on its books ¢
such entries shall be binding on the Borrower absemifest error; providedhowever, that (i) the failure of a Lender to make any ¢
record shall not affect the obligations of the Barer under any of the Loan Documents and (ii) @réhis a discrepancy between ¢
records of a Lender and the statements of acconaistained by the Administrative Agent pursuanggztion 3.8 in the absence
manifest error, the statements of account mainddiryethe Administrative Agent pursuant to Sectiddishall be controlling.

(c) Lost, Stolen, Destroyed or Mutilated Noteldpon receipt by the Borrower of (i) written naitrom a Lender that a N¢
of such Lender has been lost, stolen, destroyadutifated and (ii)(A) in the case of loss, theftdestruction, an unsecured agreeme
indemnity from such Lender in form reasonably $ati®ry to the Borrower or (B) in the case of matiitn, upon surrender a
cancellation of such Note, the Borrower shall atoivn expense execute and deliver to such LendewaNote dated the date of s
lost, stolen, destroyed or mutilated Note.

Section 2.13 Voluntary Reductions of the Revolving Commitment.

The Borrower shall have the right to terminate educe the aggregate unused amount of the Revovamgmitments (fc
which purpose use of the Revolving Commitmentsldfeatieemed to include the aggregate amount afetter of Credit Liabilities ar
the aggregate principal amount of all outstandingn§line Loans) at any time and from time to timihout penalty or premium up
not less than five (5) Business Days prior writtexice to the Administrative Agent of each sucimi@ation or reduction, which noti
shall specify the effective date thereof and thewamh of any such reduction (which in the case of partial reduction of the Revolvil
Commitments shall not be less than $10,000,000rgadral multiples of $5,000,000 in excess of tnabunt in the aggregate) and s
be irrevocable once given and effective only upereipt by the Administrative Agent Commitment Reduction Notice”); provided,
however, the Borrower may not reduce the aggregate amafutite Revolving Commitments below $75,000,@00ess the Borrow
terminates the Revolving Commitments in full. Praipafter receipt of a Commitment Reduction Notibe Administrative Agent shi
notify each Lender of the proposed termination ewdtving Commitment reduction. The Revolving Commeénts, once reduced
terminated pursuant to this Section, may not becesed or reinstated. The Borrower shall pay #drést and fees on the Revolv
Loans accrued to the date of such reduction oritetion of the Revolving Commitments to the Admirasive Agent for the account
the Revolving Lenders, including but not limited day applicable compensation due to each Revoliewder in accordance w
Section 5.4

Section 2.14 Extension of Revolving Termination Date.
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The Borrower shall have the right, exercisable time, to request that the Administrative Agent dnel Revolving Lende
extend the Original Revolving Termination Date mgqear to the Extended Revolving Termination gtexecuting and delivering
the Administrative Agent at least sixty (60) dapst not more than one hundred eighty (180) dayisy po the Original Revolvin
Termination Date, a written request for such extangan “Extension Request). The Administrative Agent shall notify the Revolv
Lenders if it receives an Extension Request prompgon receipt thereof. Subject to satisfactiontted following conditions, tr
Revolving Termination Date shall be extended toEktended Revolving Termination Date: (x) immediaf@ior to such extension a
immediately after giving effect thereto, (A) no Reft or Event of Default shall exist and (B) thenesentations and warranties mac
deemed made by the Borrower and each other Loay Pathe Loan Documents to which any of them ipaaty, shall be true a
correct in all material respects on and as of tite df such extension with the same force and effedf made on and as of such «
except to the extent that such representationsvancnties expressly relate solely to an earli¢ée @ia which case such representat
and warranties shall have been true and correall imaterial respects on and as of such earlieg)datd except for changes in fac
circumstances specifically and expressly permitteder the Loan Documents and (y) the Borrower diealle paid the Fees paye
under _Section 3.5(e) At any time prior to the effectiveness of any Iswextension, upon the Administrative Agentequest, tf
Borrower shall deliver to the Administrative Agemtertificate from the chief executive officer dmief financial officer certifying th
matters referred to in the immediately precedimgisks (x)(A) and (x)(B).

Section 2.15 Expiration Date of Letters of Credit Past RevolvingCommitment Termination.

If on the date the Revolving Commitments are teatad or reduced to zero (whether voluntarily, s of the occurrence
an Event of Default, maturity or otherwise), thare any Letters of Credit outstanding hereunder Bthrrower shall, on such date,
to the Administrative Agent, for its benefit ane thenefit of the Lenders and the Issuing Bank,raausmt of money sufficient to cat
the balance of available funds on deposit in thigek@f Credit Collateral Account to equal the aggate Stated Amount of such Let
of Credit for deposit into the Letter of Credit Gaéral Account.

Section 2.16 Amount Limitations.

Notwithstanding any other term of this Agreemenany other Loan Document, no Lender shall be requio make a Loan, t
Issuing Bank shall not be required to issue a tetteCredit and no reduction of the Revolving Corments pursuant t8ection 2.1
shall take effect, if immediately after the makiofgsuch Loan, the issuance of such Letter of Credguch reduction in the Revolvi
Commitments the aggregate principal amount of atstanding Revolving Loans and Swingline Loansgtbgr with the aggreg:
amount of all Letter of Credit Liabilities, woul&keesed the aggregate amount of the Revolving Comenitenat such time.

Section 2.17 Increase in Revolving Commitments.

The Borrower shall have the right to increase thgregate amount of the Revolving Commitments ughtee (3) times &
providing written notice to the Administrative Agewhich notice shall be irrevocable once giverovimted, however, that after givin
effect to any such increases the aggregate améuiné &Revolving Commitments shall not exceed $400,000. Each such increast
the Revolving Commitments must be in an aggregatémmm amount of $25,000,000 and integral multipé$10,000,000 in exce
thereof. The Administrative Agent, in consultatiwith the Borrower, shall manage all aspects ofsyrdication of such increase in
Revolving Commitments, including decisions as te selection of the existing Lenders and/or othekbafinancial institutions ai
other institutional lenders to be approached
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with respect to such increase and the allocatidrtheincrease in the Revolving Commitments amamghsexisting Lenders and
other banks, financial institutions and other tugibnal lenders and the Fees to be paid for sacteased Revolving Commitments.
Lender shall be obligated in any way whatsoevendeoease its Revolving Commitment or provide a fevolving Commitment, at
any new Lender becoming a party to this Agreememonnection with any such requested increase brigh Eligible Assignee. Ii
new Lender becomes a party to this Agreement, anyfexisting Lender is increasing its Revolvingr@eitment, such Lender shall
the date it becomes a Lender hereunder (or indke of an existing Lender, increases its Revol@ogmitment) (and as a condit
thereto) purchase from the other Lenders its RéwgiCommitment Percentage (determined with respet¢he Lenderstespectiv
Revolving Commitments and after giving effect te fihcrease of Revolving Commitments) of any oudita;m Revolving Loans,
making available to the Administrative Agent foethccount of such other Lenders, in same day ftaldgmount equal to the sun
(A) the portion of the outstanding principal amowifitsuch Revolving Loans to be purchased by suaidéeplus (B) the aggrega
amount of payments previously made by the otheroRég Lenders under Section 2.4{f)at have not been repaidus (C) interes
accrued and unpaid to and as of such date on sartbrpof the outstanding principal amount of siR#wvolving Loans. The Borrow
shall pay to the Revolving Lenders amounts payabbmy, to such Revolving Lenders under Sectighds. a result of the prepaym
of any such Revolving Loans. Effecting the increafdéhe Revolving Commitments under this Sectiorsubject to the followin
conditions precedent: (w) no Default or Event offdt shall exist on the effective date of suchréase, (x) the representations
warranties made or deemed made by the Borrowenyother Loan Party in any Loan Document to whisbhsLoan Party is a pa
shall be true and correct in all material respectshe effective date of such increase exceptdcettient that such representations
warranties expressly relate solely to an earli¢e @ia which case such representations and waesasliall have been true and correc
and as of such earlier date) and except for chaingestual circumstances specifically and expsepgrmitted hereunder, (y) paym
of any and all fees required in connection withhsircreased Revolving Commitments and (z) the Adstriative Agent shall ha
received each of the following, in form and substasatisfactory to the Administrative Agent: (i)niét previously delivered to t
Administrative Agent, copies certified by the Searg or Assistant Secretary of (A) all partnersbipother necessary action taker
the Borrower to authorize such increase and (Bya@lporate, partnership, member or other necessaign taken by each Guarar
authorizing the guaranty of such increase; andf(igquested by the Administrative Agent, an opimdf counsel to the Borrower &
the Guarantors, and addressed to the Administratiyent and the Lenders covering such matters asonadly requested by 1
Administrative Agent; and (iii) new Revolving Notegecuted by the Borrower, payable to any new RéwglLenders and replacem
Revolving Notes executed by the Borrower, payablary existing Revolving Lenders increasing thaw®ving Commitments, in tl
amount of such Revolving LendsrRevolving Commitment at the time of the effeatiess of the applicable increase in the aggr
amount of the Revolving Commitments. In connectwith any increase in the aggregate amount of theoRig Commitment
pursuant to this Section 2.5Bhy Lender becoming a party hereto shall executh documents and agreements as the Administ
Agent may reasonably request.

Section 2.18 Funds Transfer Disbursements.

(@) Generally. The Borrower hereby authorizes the Administrathgent to disburse the proceeds of any Loan madihd
Lenders or any of their Affiliates pursuant to ttman Documents as requested by an authorized esgiegve of the Borrower to any
the accounts designated in the Transfer Authori2esignation Form. The Borrower agrees to be boupdaty transfer reque
(i) authorized or transmitted by the Borrower; iy ihade in the Borrowes name and accepted by the Administrative Agemjoioc
faith and in compliance with these transfer indiouts, even if not properly authorized by the Bareo. The Borrower further agre
and acknowledges that the Administrative Agent medy solely
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on any bank routing number or identifying bank asgonumber or name provided by the Borrower toatfeewire or funds transi
even if the information provided by the Borroweendfies a different bank or account holder thamed by the Borrower. Tl
Administrative Agent is not obligated or required any way to take any actions to detect errorsnforimation provided by tt
Borrower. If the Administrative Agent takes anyians in an attempt to detect errors in the transimisor content of transfer reque
or takes any actions in an attempt to detect uaizd funds transfer requests, the Borrower agiesno matter how many times
Administrative Agent takes these actions the Adstrative Agent will not in any situation be liaker failing to take or correct
perform these actions in the future and such astsbrall not become any part of the transfer digment procedures authorized ur
this provision, the Loan Documents, or any agredrhetween the Administrative Agent and the Borraviédre Borrower agrees
notify the Administrative Agent of any errors inetlransfer of any funds or of any unauthorizedroproperly authorized trans
requests within fourteen (14) days after the Adstmtive Agent's confirmation to the Borrower othuransfer.

(b) Funds Transfer The Administrative Agent will, in its sole disti@n, determine the funds transfer system and taamn
by which each transfer will be made. The Administea Agent may delay or refuse to accept a fundadier request if the trans
would: (i) violate the terms of this authorizatiqii) require use of a bank reasonably unacceptbtee Administrative Agent or a
Lender or prohibited by any Governmental Author(iif) cause the Administrative Agent or any Lendewiolate any Federal Rese
or other regulatory risk control program or guideli or (iv) otherwise cause the Administrative Agenany Lender to violate a
Applicable Law or regulation.

(c) Limitation of Liability . None of the Administrative Agent, the Issuing Bam any Lender shall be liable to the Borro
or any other parties for (i) errors, acts or fakrto act of others, including other entities, san&ommunications carriers
clearinghouses, through which the Borrowedransfers may be made or information receivelamsmitted, and no such entity shal
deemed an agent of the Administrative Agent, theuitgy Bank or any Lender, (ii) any loss, liabilioy delay caused by fire
earthquakes, wars, civil disturbances, power suogéailures, acts of government, labor disputa#yfes in communications networ
legal constraints or other events beyond AdmintisttaAgent’'s, Issuing Bank’s or any Lendertontrol, or (iii) any speci
consequential, indirect or punitive damages, wiretlienot (x) any claim for these damages is basedoa or contract or (y) tt
Administrative Agent, the Issuing Bank, any Lendethe Borrower knew or should have known the iik@bd of these damages in i
situation. Neither the Administrative Agent, theusig Bank nor any Lender makes any representatiomgarranties other than the
expressly made in this Agreement.

ARTICLE IlI. PAYMENTS, FEES AND OTHER GENERAL PROVISIONS
Section 3.1 Payments.

(@) Payments by BorrowerExcept to the extent otherwise provided herdimayments of principal, interest, Fees and ¢
amounts to be made by the Borrower under this Agess, the Notes or any other Loan Document shalimiagle in Dollars, i
immediately available funds, without setoff, dedimictor counterclaim, to the Administrative Agentla Principal Office, not later th
11:00 a.m. Pacific time on the date on which susynpent shall become due (each such payment maatesafth time on such due c
to be deemed to have been made on the next sungeBdsiness Day). Subject to Section 11the Borrower shall, at the time
making each payment under this Agreement or angrdtban Document, specify to the Administrative Agthe amounts payable
the Borrower hereunder to which such payment ksetapplied. Each payment received by the Adminis&aAgent for the account o
Lender under this Agreement or any Note shall e fwasuch Lender by wire transfer of immediatelpitable funds in
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accordance with the wiring instructions providedsogh Lender to the Administrative Agent from titoetime, for the account of su
Lender at the applicable Lending Office of such d&m Each payment received by the Administrativemtgor the account of tl
Issuing Bank under this Agreement shall be paithéolssuing Bank by wire transfer of immediatelaigable funds in accordance w
the wiring instructions provided by the Issuing Bdo the Administrative Agent from time to timeyfihe account of the Issuing Ba
In the event the Administrative Agent fails to psyych amounts to such Lender or the Issuing Bankhegsase may be, within ¢
Business Day of receipt of such amounts, the Adstriaive Agent shall pay interest on such amoutit paid at a rate per annum eq
to the Federal Funds Rate from time to time inctffé the due date of any payment under this Agrest or any other Loan Docum
would otherwise fall on a day which is not a Bussi®ay such date shall be extended to the nexesdiow Business Day and inte
shall continue to accrue at the rate, if any, aplie to such payment for the period of such eitens

(b)  Presumptions Regarding Payments by Borrowdnless the Administrative Agent shall have reediwotice from th
Borrower prior to the date on which any paymerdus to the Administrative Agent for the accounth# Lenders or the Issuing Bz
hereunder that the Borrower will not make such paiytnthe Administrative Agent may assume that tloer@®ver has made su
payment on such date in accordance herewith and(leeiyshall not be obligated to), in reliance ugoieh assumption, distribute to
Lenders or the Issuing Bank, as the case may bartount due. In such event, if the Borrower hasmfact made such payment, tl
each of the Lenders or the Issuing Bank, as the o@sy be, severally agrees to repay to the Admatige Agent on demand tt
amount so distributed to such Lender or the IssBiagk, with interest thereon, for each day from amudliding the date such amoun
distributed to it to, but excluding, the date ofypeent to the Administrative Agent, at the greatethe Federal Funds Rate and a
determined by the Administrative Agent in accordganith banking industry rules on interbank compénsa

Section 3.2 Pro Rata Treatment.

Except to the extent otherwise provided hereineéah borrowing from the Revolving Lenders undectifas 2.1(a), 2.4(e
and 2.5(ekhall be made from the Revolving Lenders, each payraf the fees under Sections 3.5(8)5(b), the first sentence of 3.5
(c) , and 3.5(e)shall be made for the account of the Revolving leeeadand each termination or reduction of the amadirthe
Revolving Commitments under Section 24tall be applied to the respective Revolving Comreitts of the Revolving Lenders,
rata according to the amounts of their respectiggdRing Commitments; (b) each payment or prepayrnoémprincipal of Revolvin
Loans shall be made for the account of the Revgllzenders pro rata in accordance with the respectipaid principal amounts of |
Revolving Loans held by them, provided that, subjeSection 3.9 if immediately prior to giving effect to any suphyment in respe
of any Revolving Loans the outstanding principabamt of the Revolving Loans shall not be held by Revolving Lenders pro rata
accordance with their respective Revolving Committaén effect at the time such Revolving Loans weiade, then such paym
shall be applied to the Revolving Loans in such mearas shall result, as nearly as is practicabléhe outstanding principal amoun
the Revolving Loans being held by the Revolvingdens pro rata in accordance with their respectisedRing Commitments; (c) ea
payment of interest on Revolving Loans shall be erfad the account of the Revolving Lenders pro mataccordance with the amou
of interest on such Revolving Loans then due anghlpla; (d) the making, Conversion and ContinuatidrkRevolving Loans of
particular Type (other than Conversions providedbip Sections 5.1(cand 5.5) shall be made pro rata among the Revolving Les
according to the amounts of their respective Ramglzoans and the then current Interest Periogémh Revolving Lendes’portion o
each such Revolving Loan of such Type shall beroot®us; (e) the Revolving Lendergarticipation in, and payment obligation:
respect of, Swingline Loans under Section,&ball be in accordance with
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their respective Revolving Commitment Percentaged; (f) the Revolving Lendergarticipation in, and payment obligations in res
of, Letters of Credit under Section 2.4hall be in accordance with their respective Réng Commitment Percentages. All payme
of principal, interest, fees and other amountsespect of the Swingline Loans shall be for the antof the Swingline Lender or
(except to the extent any Lender shall have acduarparticipating interest in any such Swinglineabh.@ursuant to Section 2.5(e)n
which case such payments shall be pro rata in daoce with such participating interests).

Section 3.3 Sharing of Payments, Etc.

If a Lender shall obtain payment of any principilay interest on, any Loan made by it to the Baneounder this Agreement
shall obtain payment on any other Obligation owigghe Borrower or any other Loan Party throughekercise of any right of seff,
bankers lien, counterclaim or similar right or otherwisethrough voluntary prepayments directly to a Lesndr other payments me
by or on behalf the Borrower or any other Loan Yaa a Lender (other than any payment in respecBpécified Derivative
Obligations) not in accordance with the terms ad thgreement and such payment should be distribistdte Lenders in accordai
with Section 3.2r Section 11.5 as applicable, such Lender shall promptly purelfeem the other Lenders participations in (ognt
to the extent specified by such Lender, directre¥ts in) the Loans made by the other Lendersharddbligations owed to such ot
Lenders in such amounts, and make such other aduss from time to time as shall be equitablehtodnd that all the Lenders sl
share the benefit of such payment (net of any redsle expenses which may actually be incurred loh diender in obtaining
preserving such benefit) in accordance with theliregnents of Section 3@ Section 11.5 as applicable. To such end, all the Len
shall make appropriate adjustments among thems@yethe resale of participations sold or otheryifsuch payment is rescinded
must otherwise be restored. The Borrower agredsathal ender so purchasing a participation (ordlifeterest) in the Loans or otl
Obligations owed to such other Lenders may exemisgghts of set-off, bankes’lien, counterclaim or similar rights with respéa
such participation as fully as if such Lender wardirect holder of Loans in the amount of suchigigdtion. Nothing contained her:
shall require any Lender to exercise any such gtshall affect the right of any Lender to exezcimd retain the benefits of exercis
any such right with respect to any other indebtedroe obligation of the Borrower.

Section 3.4 Several Obligations.

No Lender shall be responsible for the failure mf ather Lender to make a Loan or to perform amgiobbligation to be ma
or performed by such other Lender hereunder, aedature of any Lender to make a Loan or to penfany other obligation to |
made or performed by it hereunder shall not relithe obligation of any other Lender to make anyraa to perform any oth
obligation to be made or performed by such otherdee.

Section 3.5 Fees.

(d) Closing Fee On the Effective Date, the Borrower agrees totpaye Administrative Agent and each Lender ahldee
as have been agreed to in writing by the Borrowertae Administrative Agent.

(e) Facility Fees

(v) During the period from the Effective Date to, butleiding, the earlier of (A) the Revolving Termiiwat Date an
(B) the date Borrower elects the Applicable MarBiating, the Borrower agrees to pay to the Admiaiste Agent for th
account of the Revolving Lenders an unused fadiéityequal to the sum of the daily amount by whiehaggregate amount
the
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Revolving Commitments exceeds the aggregate oulistguprincipal balance of Revolving Loans and LetteCredit Liabilitie:
multiplied by the corresponding per annum rate:

Usage of Revolving Commitments Unused Fee
(percent per annum)
Aggregate outstanding principal amount of the Reéngl Loans is less than 0.003t
50.0% of the aggregate amount of the Revolving Ciaments B
Aggregate outstanding principal amount of the Reéngl Loans is equal to or| 0.002:
greater than 50.0% of the aggregate amount of &wIRing Commitments DA

Such fee shall be computed on a daily basis andlpayguarterly in arrears on the first day of edahuary, April, July and Octot
during the term of this Agreement and on the RewmglvTermination Date or any earlier date of terrtiova of the Revolvin
Commitments or reduction of the Revolving Commitiseto zero. For the avoidance of doubt, for purpasecalculating an unus
facility fee, the outstanding principal balanceSefingline Loans shall not be factored into the catapon.

(vi)  Upon and following Borrower’s election of the Apmble Margin -Rating, the Borrower agrees to pay to
Administrative Agent for the account of the RevalyiLenders a facility fee equal to the daily aggtegamount of tt
Revolving Commitments (whether or not utilizedlltiplied by a rate per annum equal to the Applicable Facilgg.FSuch fe
shall be payable quarterly in arrears on the élest of each January, April, July and October duthrgyterm of this Agreeme
and on the Revolving Termination Date or any ead&e of termination of the Revolving Commitmeatsreduction of th
Revolving Commitments to zero. The Borrower ackremigles that the fee payable hereunder is a bonadigdenitment fee ar
is intended as reasonable compensation to the keridecommitting to make funds available to ther®Bwer as describt
herein and for no other purposes.

() Letter of Credit FeesThe Borrower agrees to pay to the Administrafigent for the account of each Revolving Lenc
letter of credit fee at a rate per annum equahéApplicable Margin for LIBOR Loanmesthe daily average Stated Amount of €
Letter of Credit for the period from and includitige date of issuance of such Letter of Credit@artd including the date such Lette
Credit expires or is cancelled or (y) to, but exahg, the date such Letter of Credit is drawn ill. fln addition to such fees, t
Borrower shall pay to the Issuing Bank solely tsrawn account, a fronting fee in respect of eaettdr of Credit equal to the greate
(i) $500 and (ii) onesighth of one percent (0.125%) of the initial Stiafemount of such Letter of Credit. The fees prodider in this
subsection shall be earned upon issuance andbghatinrefundable and payable, in the case of theravided for in the first senten
in arrears (i) quarterly on the first day of Jayakpril, July and October, (ii) on the RevolvingfMmination Date, (iii) on the date
Revolving Commitments are terminated or reducezeto and (iv) following any event specified in themediately preceding claus
(i) or (iii), from time to time on demand of thedfinistrative Agenand in the case of the fee provided for in the sé@®ntence, at t
time of issuance of such Letter of Credit. The Bwamr shall pay directly to the Issuing Bank frorméi to time on demand
commissions, charges, costs and expenses in thengsncustomarily charged or incurred by the IssiBagk from time to time in lik
circumstances with respect to the issuance, amemtgmanewal or extension of any Letter of Creditaoy other transaction relati
thereto.

(9) Intentionally Omitted

(h) Revolving Credit Extension Fedf the Borrower exercises its right to extend Revolving
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Termination Date in accordance with Section 2.14e Borrower agrees to pay to the Administrathgent for the account of ea
Revolving Lender a fee equal to one-quarter of pereent (0.25%) of the amount of such Revolvingdesis Revolving Commitme
(whether or not utilized). Such fee shall be fudlgrned and due and payable in full on the daté\tdministrative Agent receives t
Extension Request pursuant to such Section.

() Intentionally Omitted

() Administrative and Other FeeShe Borrower agrees to pay the administrative @hdr fees of the Administrative Agi
as provided in the Fee Letter and as may be otkeragreed to in writing from time to time by ther®ever and the Administrati
Agent.

Section 3.6 Computations.

Unless otherwise expressly set forth herein, aryusd interest on any Loan, any Fees or any otlhéig&ions due hereunc
shall be computed on the basis of a year of thueelfed sixty (360) days and the actual number p$ @éapsed.

Section 3.7 Usury.

In no event shall the amount of interest due oraple/on the Loans or other Obligations exceed tagimum rate of intere
allowed by Applicable Law and, if any such paymenpaid by the Borrower or any other Loan Partyemeived by any Lender, th
such excess sum shall be credited as a paymeminafgal, unless the Borrower shall notify the resfive Lender in writing that tl
Borrower elects to have such excess sum returngddahwith. It is the express intent of the past hereto that the Borrower not |
and the Lenders not receive, directly or indirecityany manner whatsoever, interest in excestaifwhich may be lawfully paid |
the Borrower under Applicable Law. The parties heteereby agree and stipulate that the only chengesed upon the Borrower
the use of money in connection with this Agreemisrdand shall be the interest specifically descrire&ection 2.6(a)(ithrough (ii)
and, with respect to Swingline Loans, in Sectidi{(@.. Notwithstanding the foregoing, the parties hefatther agree and stipulate t
all agency fees, syndication fees, facility fedgsing fees, letter of credit fees, underwritingdedefault charges, late charges, fun
or “breakage” charges, increased cost chargegnaits fees and reimbursement for costs and expenseshgaille Administrativ
Agent or any Lender to third parties or for damaigesrred by the Administrative Agent or any Lendereach case, in connection v
the transactions contemplated by this Agreementthaedther Loan Documents, are charges made to exmsafe the Administrati
Agent or any such Lender for underwriting or adstirgitive services and costs or losses performeacarred, and to be performed
incurred, by the Administrative Agent and the Lasda connection with this Agreement and shall urmdecircumstances be deeme
be charges for the use of money. All charges dttar charges for the use of money shall be fullpedand nonrefundable when due.

Section 3.8 Statements of Account.

The Administrative Agent will account to the Borreswmonthly with a statement of Loans, accrued @sieand Fees, charg
and payments made pursuant to this Agreement andtbier Loan Documents, and such account rendgrédtebAdministrative Agel
shall be deemed conclusive upon the Borrower alyaantfest error. The failure of the Administratifgent to deliver such a statem
of accounts shall not relieve or discharge the @oer from any of its obligations hereunder.

Section 3.9 Defaulting Lenders.
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Notwithstanding anything to the contrary contaimedhis Agreement, if any Revolving Lender becoraelBefaulting Lende
then, until such time as such Revolving Lendemisomger a Defaulting Lender, to the extent peritby Applicable Law:

(&) Waivers and AmendmentsSuch Defaulting Lendes’right to approve or disapprove any amendmentyevar consel
with respect to this Agreement shall be restrigtedet forth in the definition of “Requisite Lensler

(b) Defaulting Lender Waterfall Any payment of principal, interest, Fees or otherounts received by the Administra
Agent for the account of such Defaulting Lender dttier voluntary or mandatory, at maturity, pursuanfrticle XI or otherwise) ¢
received by the Administrative Agent from a DefagtLender pursuant to Section 3Ball be applied at such time or times as mz
determined by the Administrative Agent as follovisst , to the payment of any amounts owing by such DefeulLender to th
Administrative Agent hereunder; secontb the payment on a pro rata basis of any amoumisg by such Defaulting Lender to
Issuing Bank and/or the Swingline Lender hereuntthérl , to Cash Collateralize the Issuing Baskronting Exposure with respec
such Defaulting Lender in accordance with subsed#) below; fourth as the Borrower may request (so long as no Diefavent o
Default exists), to the funding of any Loan in respof which such Defaulting Lender has faileduod its portion thereof as requil
by this Agreement, as determined by the Administeaf\gent; fifth, if so determined by the Administrative Agent ahd Borrower, t
be held in a deposit account and released proimateder to (X) satisfy such Defaulting Lendegotential future funding obligatic
with respect to Loans under this Agreement and/bC@ash Collateralize the Issuing BasKuture Fronting Exposure with respec
such Defaulting Lender with respect to future Listtef Credit issued under this Agreement, in acaocé with subsection (e) belc
sixth, to the payment of any amounts owing to the Lenidbe Issuing Bank and/or the Swingline Lendea essult of any judgment
a court of competent jurisdiction obtained by amnder, the Issuing Bank or the Swingline Lendeiregauch Defaulting Lender a
result of such Defaulting Lender’s breach of itdigdtions under this Agreement; seventso long as no Default or Event of Defi
exists, to the payment of any amounts owing tdBtbeower as a result of any judgment of a coutahpetent jurisdiction obtained
the Borrower against such Defaulting Lender assalt®f such Defaulting Lendexr’breach of its obligations under this Agreemend
eighth, to such Defaulting Lender or as otherwise dirgdig a court of competent jurisdiction; providiat if (X) such payment is
payment of the principal amount of any Loans or ant® owing by such Defaulting Lender under Sec#igtfj) in respect of Letters
Credit (such amounts L/C Disbursements”), in respect of which such Defaulting Lender hasfobly funded its appropriate sha
and (y) such Loans were made or the related LettefSredit were issued at a time when the conditisat forth in_Article Viwere
satisfied or waived, such payment shall be appdel@ly to pay the Loans of, and L/C Disbursementedto, all Nonbefaulting
Lenders on a pro rata basis prior to being appliethe payment of any Loans of, or L/C Disbursemenwed to, such Defaulti
Lender until such time as all Loans and funded @mdnded participations in Letter of Credit Liatids and Swingline Loans are h
by the Revolving Lenders pro rata in accordancé wieir respective Revolving Commitment Percentgdetermined without givir
effect to the immediately following subsection (dy payments, prepayments or other amounts paicygable to a Defaulting Lenc
that are applied (or held) to pay amounts owed IBetaulting Lender or to post Cash Collateral parguo this subsection shall
deemed paid to and redirected by such Defaultimglee and each Lender irrevocably consents hereto.

(c) Certain Fees

()  No Defaulting Lender shall be entitled to receivy &ee payable under Section 3.5(bj¢i) any period durin
which that Lender is a Defaulting Lender. Each D#fiag Lender shall
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be entitled to receive the Fee payable under Se8ti(b)(ii) for any period during which that Lender is a Defiagl Lende
only to extent allocable to the sum of (1) the tanding principal amount of the Revolving Loansdad by it, and (2) i
Revolving Commitment Percentage of the Stated Amotihetters of Credit for which it has provided baCollateral as au
when required pursuant to Section 3.91elpw.

(i)  Each Defaulting Lender shall be entitled to receing Fee payable under Section 3.5¢r)any period durin
which that Lender is a Defaulting Lender only te #xtent allocable to its Revolving Commitment Ratage of the stat
amount of Letters of Credit for which it has praaitdCash Collateral pursuant to the immediatelypfaihg subsection (e).

(i)  With respect to any Fee not required to be paidntp Defaulting Lender pursuant to the immediatelcpding
clauses (i) or (i), the Borrower shall (x) payaach NorDefaulting Lender that portion of any such Fee otlige payable 1
such Defaulting Lender with respect to such Defaglt.enders participation in Letter of Credit Liabilities @wingline Loan
that has been reallocated to such NDefaulting Lender pursuant to the immediately faillog subsection (d), (y) pay to e:
Issuing Bank and Swingline Lender, as applicalile,amount of any such Fee otherwise payable to Bef4ulting Lender 1
the extent allocable to such Issuing Bank’s or $liire Lenders Fronting Exposure to such Defaulting Lender, @maot be
required to pay the remaining amount of any sueh Fe

(d) Reallocation of Participations to Reduce Frontingpd@sure. All or any part of such Defaulting Lendsparticipation i
Letter of Credit Liabilities and Swingline Loansadhbe reallocated among the Nbmfaulting Lenders in accordance with tl
respective Revolving Commitment Percentages (déteanwithout regard to such Defaulting LendgeRevolving Commitment), b
only to the extent that (x) the conditions setHart Article VI are satisfied at the time of such reallocation (amdess the Borrow
shall have otherwise notified the Administrativeefag at such time, the Borrower shall be deemedat@ liepresented and warrar
that such conditions are satisfied at such timad, (&) such reallocation does not cause the agtgdRevolving Credit Exposure of ¢
Non-Defaulting Lender to exceed such Non-Defaultingnder's Revolving Commitment. No reallocation hereundsllsconstitute
waiver or release of any claim of any party hereurajainst a Defaulting Lender arising from thatéeing Lender having become
Defaulting Lender, including any claim of a Non-Befting Lender as a result of such Non-Defaultirenders increased expost
following such reallocation.

(e) Cash Collateral, Repayment of Swingline Loans

(i) If the reallocation described in the immediatelgqading subsection (d) above cannot, or can ontyapig, be
effected, the Borrower shall, without prejudiceatoy right or remedy available to it hereunder cdamlaw, (x) _first, prepa
Swingline Loans in an amount equal to the Swinglieader's Fronting Exposure and (y) secgn@ash Collateralize tl
Issuing Bank’s Fronting Exposure in accordance withprocedures set forth in this subsection.

(i) At any time that there shall exist a Defaulting den within one Business Day following the writterguest ¢
the Administrative Agent or the Issuing Bank (wéltopy to the Administrative Agent), the Borrowbak Cash Collaterali:
the Issuing Banle Fronting Exposure with respect to such Defaultingder (determined after giving effect to the inciagely
preceding subsection (d) and any Cash Collatemsliged by such Defaulting Lender) in an amountlass than the aggreg
Fronting Exposure of the Issuing Bank with respedtetters of Credit issued and outstanding at simeé.
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(i)  The Borrower, and to the extent provided by anyabking Lender, such Defaulting Lender, hereby gtarthe
Administrative Agent, for the benefit of the IssgiBank, and agree to maintain, a first prioritywséy interest in all such Ca
Collateral as security for the Defaulting Lendenbligation to fund participations in respect of teetof Credit Liabilities, to k
applied pursuant to the immediately following clas). If at any time the Administrative Agent danines that Ca:
Collateral is subject to any right or claim of aRgrson other than the Administrative Agent andIfiseing Bank as here
provided, or that the total amount of such CasHaBadal is less than the aggregate Fronting Exmosefithe Issuing Bank wi
respect to Letters of Credit issued and outstandirsyich time, the Borrower will, promptly upon dard by the Administratiy
Agent, pay or provide to the Administrative Agerddadional Cash Collateral in an amount sufficient d@liminate suc
deficiency (after giving effect to any Cash Coltateorovided by the Defaulting Lender).

(iv) Notwithstanding anything to the contrary containedthis Agreement, Cash Collateral provided undes
Section in respect of Letters of Credit shall beliggl to the satisfaction of the Defaulting Lendeobligation to fun
participations in respect of Letter of Credit Ligti®s (including, as to Cash Collateral provideg & Defaulting Lender, al
interest accrued on such obligation) for which @&sh Collateral was so provided, prior to any otlgplication of suc
property as may otherwise be provided for herein.

(v) Cash Collateral (or the appropriate portion théreodvided to reduce the Issuing Baseronting Exposure sh
no longer be required to be held as Cash Collajgreduant to this subsection following (x) the efiation of the applicab
Fronting Exposure (including by the termination@éfaulting Lender status of the applicable Revavirender), or (y) th
determination by the Administrative Agent and theuing Bank that there exists excess Cash Collaeravidedthat, subjec
to the immediately preceding subsection (b), theséte providing Cash Collateral and the Issuing Barady agree that Ca
Collateral shall be held to support future antitgégaFronting Exposure or other obligations and joled further that to th
extent that such Cash Collateral was provided byBbrrower, such Cash Collateral shall remain sulifethe security intere
granted pursuant to the Loan Documents.

()  Defaulting Lender Curelf the Borrower, the Administrative Agent, the iBgline Lender and the Issuing Bank agre
writing that a Revolving Lender is no longer a Dafimg Lender, the Administrative Agent will so ifgtthe parties hereto, whereuy
as of the effective date specified in such notieeé subject to any conditions set forth therein ¢hhinay include arrangements v
respect to any Cash Collateral), that Revolvingdezrwill, to the extent applicable, purchase atthat portion of outstanding Loans
the other Lenders or take such other actions agdneinistrative Agent may determine to be necessamgause the Loans and fun
and unfunded participations in Letters of Credid &wingline Loans to be held pro rata by the Remghtenders in accordance w
their respective Revolving Commitment Percentagiesefmined without giving effect to the immediat@iseceding subsection (c
whereupon such Revolving Lender will cease to li@etaulting Lender; providethat no adjustments will be made retroactively
respect to Fees accrued or payments made by oelwdflof the Borrower while that Revolving Lendeasva Defaulting Lender; a
provided, further, that except to the extent otherwise expresslgejby the affected parties, no change hereunder Befaulting
Lender to Revolving Lender will constitute a waiwgrrelease of any claim of any party hereundesiragifrom that Revolving Lendex’
having been a Defaulting Lender.

() New Swingline Loans/Letters of CreditSo long as any Revolving Lender is a Defaultirepder, (i) the Swinglir
Lender shall not be required to fund any Swinglinans unless it is satisfied that
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it will have no Fronting Exposure after giving effdo such Swingline Loan and (ii) the Issuing Bafiall not be required to iss
extend, renew or increase any Letter of Creditamieis satisfied that it will have no Frontingd&sure after giving effect thereto.

(h)  Purchase of Defaulting LendesrCommitment During any period that a Lender is a Defaultirenter, the Borrow:
may, by giving written notice thereof to the Adnsinative Agent, such Defaulting Lender and the ottenders, demand that si
Defaulting Lender assign its Commitment to an BligiAssignee subject to and in accordance withptogisions of Section 13.6(b)
No party hereto shall have any obligation whatsoéwdnitiate any such replacement or to assidiriding an Eligible Assignee.
addition, any Lender which is a N@efaulting Lender may (but shall not be obligatedin its sole discretion, acquire the face am
of all or a portion of such Defaulting LenderCommitment via an assignment subject to and gordance with the provisions
Section 13.6(b) In connection with any such assignment, such D#fig Lender shall promptly execute all documergasonabl
requested to effect such assignment, including porogriate Assignment and Assumption and, in acmed with_Section 13.6(h)
shall pay to the Administrative Agent an assignnfeatin the amount of $7,500, provided that failoyea Defaulting Lender to exec
any such Assignment and Assumption shall not ide#di any such assignment. No such assignmentishalifective unless and un
in addition to the other conditions thereto setHdrerein, the parties to the Assignment and Assiemgshall make such additiol
payments to the Administrative Agent in an aggregahount sufficient with any applicable amountgihmirsuant to subsection (e’
this Section, upon distribution thereof as appieriiwhich may be outright payment, purchases byatfsignee of participations
subparticipations, or other compensating actionsluding funding, with the consent of the Admirédive Agent, the applicak
Defaulting Lenders Revolving Commitment Percentage of Loans preWosjuested but not funded by the Defaulting Lentieeac!
of which the applicable assignee and assignor laredvocably consent), to (x) pay and satisfyull &ll payment liabilities then ow:
by such Defaulting Lender to the Administrative Agdahe Issuing Bank or any Lender hereunder (atetést accrued thereon), and
acquire (and fund as appropriate) such Defaultiegders full Revolving Commitment Percentage of all Loamsl participations
Letters of Credit and Swingline Loans. Notwithstizugdthe foregoing, in the event that any assignnoémights and obligations of a
Defaulting Lender hereunder shall become effectivder Applicable Law without compliance with theoyisions of this paragraf
then the assignee of such interest shall be de¢onbkd a Defaulting Lender for all purposes of thggeement until such compliar
occurs.

Section 3.10 Taxes.
(&) Issuing Bank For purposes of this Section, the term “Lendecludes the Issuing Bank.

(b) Payments Free of TaxesAny and all payments by or on account of anygailon of the Borrower or any other Lc
Party under any Loan Document shall be made witledtiction or withholding for any Taxes, excepteapiired by Applicable Law.
any Applicable Law (as determined in the good fadibcretion of an applicable Withholding Agent) ueges the deduction
withholding of any Tax from any such payment by #&hholding Agent, then the applicable Withholdingygnt shall be entitled
make such deduction or withholding and shall timedy the full amount deducted or withheld to thievant Governmental Authori
in accordance with Applicable Law and, if such Tsxan Indemnified Tax, then the sum payable byBbeower or other applicak
Loan Party shall be increased as necessary saftieatsuch deduction or withholding has been mausuding such deductions &
withholdings applicable to additional sums payalmeer this Section) the applicable Recipient rezzign amount equal to the sul
would have received had no such deduction or witlihg been made.

(c) Payment of Other Taxes by the Borrow@he Borrower and the other Loan Parties shall
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timely pay to the relevant Governmental Authorityaccordance with Applicable Law, or at the optadrthe Administrative Agel
timely reimburse it for the payment of, any Othax@&s.

(d) Indemnification by the Borrower The Borrower and the other Loan Parties shalitlpiand severally indemnify ea
Recipient, within ten (10) days after demand tharefor the full amount of any Indemnified Taxeadluding Indemnified Tax
imposed or asserted on or attributable to amouaysigle under this Section) payable or paid by fRehipient or required to
withheld or deducted from a payment to such Reoipiand any reasonable outqodcket expenses arising therefrom or with res
thereto, whether or not such Indemnified Taxes wereectly or legally imposed or asserted by thevent Governmental Authority.
certificate as to the amount of such payment dilitg delivered to the Borrower by a Lender (watcopy to the Administrative Ager
or by the Administrative Agent on its own behalfaor behalf of a Lender, shall be conclusive absantifest error.

(e) Indemnification by the LendersEach Lender shall severally indemnify the Adntiiasisve Agent, within ten (10) da
after demand therefor, for (i) any Indemnified Tagdtributable to such Lender (but only to the eixtbat the Borrower or another Lc
Party has not already indemnified the Administ@atigent for such Indemnified Taxes and without fing the obligation of tF
Borrower and the other Loan Parties to do so),&iiy Taxes attributable to such Lendefailure to comply with the provisions
Section 13.6elating to the maintenance of a Participant Regiand (iii) any Excluded Taxes attributable tolslender, in each ca:
that are payable or paid by the Administrative Agenconnection with any Loan Document, and anysoeable expenses aris
therefrom or with respect thereto, whether or mohsTaxes were correctly or legally imposed or dsdeby the relevant Governmet
Authority. A certificate as to the amount of suciyment or liability delivered to any Lender by tAdministrative Agent shall t
conclusive absent manifest error. Each Lender lyeaelhorizes the Administrative Agent to set offlapply any and all amounts
any time owing to such Lender under any Loan Doatnoe otherwise payable by the Administrative Agnthe Lender from ai
other source against any amount due to the Admériigeé Agent under this subsection.

()  Evidence of PaymentsAs soon as practicable after any payment of Tayethe Borrower or any other Loan Party
Governmental Authority pursuant to this Sectiore Borrower or such other Loan Party shall delivethe Administrative Agent tl
original or a certified copy of a receipt issueddagh Governmental Authority evidencing such payinemrcopy of the return reporti
such payment or other evidence of such paymentnedty satisfactory to the Administrative Agent.

(g) Status of Lenders

()  Any Lender that is entitled to an exemption fronreduction of withholding Tax with respect to payrtemad
under any Loan Document shall deliver to the Boeoand the Administrative Agent, at the time ordinmeasonably reques
by the Borrower or the Administrative Agent, sucbgerly completed and executed documentaté@sonably requested by
Borrower or the Administrative Agent as will pernsiich payments to be made without withholding oa aéduced rate
withholding. In addition, any Lender, if reasonalbgguested by the Borrower or the AdministrativeeAly shall deliver suc
other documentation prescribed by Applicable Laweasonably requested by the Borrower or the Adstriative Agent as wi
enable the Borrower or the Administrative Agendaiermine whether or not such Lender is subjetiattkup withholding ¢
information reporting requirements. Notwithstandengything to the contrary in the preceding two eeogs, the completic
execution and submission of such documentatiorefdtran such documentation set forth in the imnteljidollowing clause
(>in(A), (i)(B) and (ii)(D)) shall not be required in the Lender’s reasonable judgment such cotipie
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execution or submission would subject such Lendemty material unreimbursed cost or expense ordvamaterially prejudic
the legal or commercial position of such Lender.

(i)  Without limiting the generality of the foregoing:

(A) any Lender thatis a U.S. Person shall delivehéoBorrower and the Administrative Agent on or pta
the date on which such Lender becomes a Lenderr uhdeAgreement (and from time to time thereafipon thi
reasonable request of the Borrower or the Admiaiise Agent), two (2) executed originals of IRS fawW-9 (or an
successor form) certifying that such Lender is exteirom U.S. federal backup withholding tax;

(B) any Foreign Lender shall, to the extent it is lggehtitled to do so, deliver to the Borrower amd
Administrative Agent (in such number of copies hallsbe requested by the recipient) on or prioth® date on whic
such Foreign Lender becomes a Lender under thieehgent (and from time to time thereafter upon tesonabl
request of the Borrower or the Administrative Agemthichever of the following is applicable:

(1) inthe case of a Foreign Lender claiming the bénefi an income tax treaty to which the Un
States is a party (x) with respect to paymentstdrest under any Loan Document, executed origiolal®S
Form W-8BEN establishing an exemption from, or reductiénbS. federal withholding Tax pursuant to
“interest” article of such tax treaty and (y) with respectatyy other applicable payments under any |
Document, IRS Form WBBEN establishing an exemption from, or reductiénlbS. federal withholding Tz
pursuant to the “business profits” or “other incragicle of such tax treaty;

(2) executed originals of IRS FormV8ECI;

(3) inthe case of a Foreign Lender claiming the bémefi the exemption for portfolio interest un
Section 881(c) of the Internal Revenue Code, (@@riificate substantially in a form acceptablehe Borrowe
and the Administrative Agent evidencing that sudrelgn Lender is not a “bankWithin the meaning ¢
Section 881(c)(3)(A) of the Internal Revenue Codé' 10 percent shareholdedf the Borrower within th
meaning of Section 881(c)(3)(B) of the Internal Bewe Code, or a “controlled foreign corporatiai@scribe
in Section 881(c)(3)(C) of the Internal Revenue €¢al“U.S. Tax Compliance Certificate”) and (y) execute
originals of IRS Form W8BEN; or

(4) to the extent a Foreign Lender is not the bendfiovaner, executed originals of IRS Fc
W-8IMY, accompanied by IRS Form ¥8ECI, IRS Form W8BEN, a U.S. Tax Compliance Certificate i
form acceptable to the Borrower and the AdministeatAgent, IRS Form W9, and/or other certificatic
documents from each beneficial owner, as applicghi@vided that if the Foreign Lender is a parthgrsanc
one or more direct or indirect partners of suchekpr Lender are claiming the portfolio interestrapgion, suc
Foreign Lender may provide a U.S. Tax Compliancetiftzmte on behalf of each such direct and ind
partner;

(C) any Foreign Lender shall, to the extent it is lggaehtitled to do so, deliver to the Borrower amd

Administrative Agent (in such number of copies hallsbe requested by the recipient) on or prioth® date on whic
such Foreign Lender becomes a Lender
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under this Agreement (and from time to time themraluipon the reasonable request of the Borrowethe
Administrative Agent), executed originals of anyhert form prescribed by Applicable Law as a basisdaiming
exemption from or a reduction in U.S. federal wilding Tax, duly completed, together with such depmntar
documentation as may be prescribed by Applicables ta permit the Borrower or the Administrative Ageto
determine the withholding or deduction requirethéomade; and

(D) if a payment made to a Lender under any Loan Doatimveuld be subject to U.S. federal withholc
Tax imposed by FATCA if such Lender were to faildomply with the applicable reporting requiremeots=ATCA
(including those contained in Section 1471(b) of2(%) of the Internal Revenue Code, as applicableg)h Lender sh:
deliver to the Borrower and the Administrative Agahthe time or times prescribed by Applicable Lavd at such tirr
or times reasonably requested by the Borrower er Aldministrative Agent such documentation presctitig
Applicable Law (including as prescribed by Sectiety1(b)(3)(C)(i) of the Internal Revenue Code) andh addition:
documentation reasonably requested by the Borrowdre Administrative Agent as may be necessaryherBorrowe
and the Administrative Agent to comply with thebligations under FATCA and to determine that suemder ha
complied with such Lendes’obligations under FATCA or to determine the antdordeduct and withhold from st
payment. Solely for purposes of this clause (DATEA” shall include any amendments made to FATCA afte it
of this Agreement.

Each Lender agrees that if any form or certifiqatiopreviously delivered expires or becomes olisote inaccurate in any respec
shall update such form or certification or promptbtify the Borrower and the Administrative Agentviriting of its legal inability to d
so. The Administrative Agent shall deliver to therBwer any forms or other documentation descrégeave (including IRS Form W-
9) that it would be required to deliver to the Buver if it were a Lender.

(h) Treatment of Certain Refunddf any party determines, in its sole discretiotereised in good faith, that it has receivt
refund of any Taxes as to which it has been indBethpursuant to this Section (including by the payt of additional amour
pursuant to this Section), it shall pay to the mddying party an amount equal to such refund (il to the extent of indemn
payments made under this Section with respectdoTtixes giving rise to such refund), net of all-olipocket expenses (includi
Taxes) of such indemnified party and without insér@ther than any interest paid by the relevantgBumental Authority with respe
to such refund). Such indemnifying party, upon ibguest of such indemnified party, shall repayuchsindemnified party the amot
paid over pursuant to this subsection (plus anyalties, interest or other charges imposed by tlevaat Governmental Authority)
the event that such indemnified party is requiedepay such refund to such Governmental Autholtwithstanding anything to t
contrary in this subsection, in no event will tinelémnified party be required to pay any amountrténaemnifying party pursuant
this subsection the payment of which would plaeeitidemnified party in a less favorable net aftax position than the indemnifi
party would have been in if the indemnification pents or additional amounts giving rise to suclundfhad never been paid. T
subsection shall not be construed to require adgrnimified party to make available its Tax returmsgny other information relating
its Taxes that it deems confidential) to the indéyinmg party or any other Person.

(i)  Survival. Each partys obligations under this Section shall survive riesignation or replacement of the Administra
Agent or any assignment of rights by, or the regtaent of, a Lender, the termination of the Committeeand the repayme
satisfaction or discharge of all obligations under
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any Loan Document.

()) USA Patriot Act Notice; Complianceln order for the Administrative Agent to complytivthe USA Patriot Act of 20(
(Public Law 10756), prior to any Lender or Participant that isasmged under the laws of a jurisdiction outsidéhaf United States
America becoming a party hereto, the Administratévgent may request, and such Lender or Particiduall provide to th
Administrative Agent, its name, address, tax idaatiion number and/or such other identificatioformation as shall be necessary
the Administrative Agent to comply with federal law

ARTICLE IV. UNENCUMBERED POOL
Section 4.1 Unencumbered Pool Requirements.

At all times the Properties in the Unencumbered| Bball satisfy the following requirements, to Achisirative Agent
reasonable satisfaction:

(@ The Unencumbered Asset Value shall be at least,$26@M00;
(b)  All Unencumbered Pool Properties shall be Eligiteperties;
(c) There shall be at least five (5) Unencumbered Pogperties; and

(d) As of the admission date of a Property into the némenbered Pool, such Unencumbered Pool Property tsnze ¢
minimum Occupancy Rate of seventy percent (70.(%} excluding any tenants more than thirty (30)sdpast due.

Section 4.2 Eligibility and Addition of Properties.

(m) Initial Unencumbered Pool Propertiess of the Effective Date, the Properties ideatfion_Schedule 4.¢hall be th
Unencumbered Pool Properties.

(n)  Additional Unencumbered Pool Propertiesfter the Effective Date a Property shall be atittethe Unencumbered P
upon the satisfaction of each of the following dtinds (as confirmed by Administrative Agent in timQ):

(iii) delivery to Administrative Agent of a current opmg statement and rent roll for such Property tadlio
certified by Borrower to its knowledge as beingetiand correct in all material respects and histbioperating statements
the extent available), rent rolls (including ARGId6Gsimilar information if available) and the purskaand sale agreement (
new acquisition);

(iv)  delivery to Administrative Agent of an operatingdget for such Property for the current fiscal year;

(v)  receipt and review of a pro forma Compliance Ciedite evidencing compliance on a gooma basis with tr
covenants set forth in Section 10.1dmd Section 10.1(€)

(vi)  delivery of such other information as may be reabbnrequested by Administrative Agent in ordeet@luat:
the potential Unencumbered Pool Property, including not limited to customary due diligence redsiesnd
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(vii)  the owner of such Property shall have executeddaiidered a Guaranty in compliance with Sectior8.1

Upon receipt of the foregoing, Administrative Agesfiall conduct due diligence, reasonably satisfgcto Administrative
Agent, with respect to the proposed Property tdioorsuch Property qualifies as an Eligible Propert

(o) Approval of Additional Unencumbered Pool Propertidsat any time there are less than ten (10) Uneriered Por
Properties, the addition of a proposed ProperthédUnencumbered Pool shall require the approvBlegfuisite Lenders. For so long
there are ten (10) or more Unencumbered Pool Piepea proposed Property shall be added to thentimebered Pool upt
satisfaction of the requirements set forth in Smi4.1and 4.2above, as confirmed by Administrative Agent in gt (suct
confirmation not to be unreasonably withheld oiagiet).

Section 4.3 Removal of Properties from the Unencumbered Pool.

()  From time to time the Borrower may request, upohless than ten (10) days prior written noticeite Administrativi
Agent, that any Property then included in the Uniemigered Pool be removed therefrom, which remove (tProperty Removal ")
shall be effected by the Administrative Agent & tAdministrative Agent determines all of the foliog conditions are satisfied:

(vii)  as of the date of such Property Removal and imnagliafter giving effect to such Property Removialng
Default or Event of Default exists or will existi) @ll representations and warranties and coveneontained herein and in
other Loan Documents are true and accurate inatirnal respects, except to the extent that systesentations and warrant
expressly relate solely to an earlier date (in Wiiase such representations and warranties shalldeen true and correct in
material respects on and as of such earlier daie)except for changes in factual circumstancesifigety and express!
permitted hereunder; and (iii) the conditions oft®m 4.1are satisfied; and

(viii) Borrower delivers to Administrative Agent a pro fa Compliance Certificate in form and subst:
acceptable to Administrative Agent.

(g) Additionally, any Property included in the Unencwerdgd Pool shall be removed therefrom, in the esaah Property
no longer an Eligible Property; providedowever, that if Borrower remedies the occurrence whichsea such Property to becc
ineligible and provides evidence thereof to Adntieigve Agents satisfaction within ninety (90) days of such Rmyp becomin
ineligible, along with a representation that thegerty is an Eligible Property, then, provided neit of Default exists, such Prope
shall again be included in the Unencumbered Paiblowi satisfying the requirements of Section 4.2fJ Section 4.2(@bove.

ARTICLE V. YIELD PROTECTION, ETC.
Section 5.1 Additional Costs; Capital Adequacy.

(p) Capital Adequacy If any Lender or any Participant determines tt@tpliance with any law or regulation or with :
guideline or request from any central bank or othevernmental Authority (whether or not having foece of law), including, withot
limitation, any Regulatory Change, affects or woaftect the amount of capital or liquidity required expected to be maintained
such Lender or such Participant, or any corporatintrolling such Lender or such Participant, asm@sequence of, or with
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reference to, such LenderCommitments or its making or maintaining Loangarticipating in Letters of Credit below the rathich
such Lender or such Participant or such corporatiomtrolling such Lender or such Participant confie achieved but for sL
compliance (taking into account the policies oftsllender or such Participant or such corporatioth weégard to capital), then 1
Borrower shall, from time to time, within thirty @3 days after written demand by such Lender or Staticipant, pay to such Lende
such Participant additional amounts sufficientdmpensate such Lender or such Participant or saigdoration controlling such Lenc
or such Participant to the extent that such Leodesuch Participant determines such increase iitatap allocable to such Lenderbi
such Participant’s obligations hereunder.

(q)  Additional Costs.In addition to, and not in limitation of the immatkly preceding subsection, the Borrower ¢
promptly pay to the Administrative Agent for thecaant of a Lender from time to time such amountsuech Lender may determine
be necessary to compensate such Lender for ang swsirred by such Lender that it determines afrbatable to its making
maintaining of any LIBOR Loans or its obligationrttake any LIBOR Loans hereunder, any reductiominanount receivable by st
Lender under this Agreement or any of the othernLBacuments in respect of any of such LIBOR Loansuxh obligation or tf
maintenance by such Lender of capital in respedtsof IBOR Loans or its Commitments (such increaisesosts and reductions
amounts receivable being herein calleddditional Costs "), resulting from any Regulatory Change that: (i) desthe basis
taxation of any amounts payable to such Lender utide Agreement or any of the other Loan Documémtsespect of any of su
LIBOR Loans or its Commitments (other than (A) Indefied Taxes, (B) Taxes described in clauseshimugh (d) of the definition
Excluded Taxes and (C) Connection Income Taxedjj)amposes or modifies any reserve, special @gpoompulsory loan, insurar
charge or similar requirements (including, withbémtitation, Regulation D of the Board of Governarfsthe Federal Reserve Systen
other similar reserve requirement applicable to ather category of liabilities or category of exdems of credit or other assets
reference to which the interest rate on LIBOR Loandetermined to the extent utilized when detemgrLIBOR for such Loan:
relating to any extensions of credit or other aseétor any deposits with or other liabilities of,other credit extended by, or any o
acquisition of funds by such Lender (or its paremiporation), or any commitment of such Lender|(iding, without limitation, th
Commitments of such Lender hereunder) or (iii) ba&/ould have the effect of reducing the rate ¢dime on capital of such Lender t
level below that which such Lender could have addebut for such Regulatory Change (taking intostderation such Lendey’
policies with respect to capital adequacy).

n Lendefs Suspension of LIBOR Loan®Vithout limiting the effect of the provisions of@himmediately precedil
subsection (a) and (b), if by reason of any RegwyaChange, any Lender either (i) incurs AdditioGalsts based on or measured by
excess above a specified level of the amount oftagory of deposits or other liabilities of suchnder that includes deposits
reference to which the interest rate on LIBOR Loandetermined as provided in this Agreement catagory of extensions of credit
other assets of such Lender that includes LIBORnkoar (ii) becomes subject to restrictions on theant of such a category
liabilities or assets that it may hold, then, iEslLender so elects by notice to the Borrower (wittopy to the Administrative Ager
the obligation of such Lender to make or Contimueto Convert Base Rate Loans into, LIBOR Loansteder shall be suspent
until such Regulatory Change ceases to be in gfifegthich case the provisions of Section §hall apply).

(s) Additional Costs in Respect of Letters of Creditithout limiting the obligations of the Borrowander this Section (b
without duplication), if as a result of any Regolgt Change or any riskased capital guideline or other requirement héegool
hereafter issued by any Governmental Authority éhshall be imposed, modified or deemed applicable tax (other than (¢
Indemnified Taxes, (B) Taxes described in clau$gdstifrough (d) of the definition of Excluded Taxasd (C) Connection Incor
Taxes), reserve, special deposit, capital adegoiasinilar requirement against or with respectitoneasured by
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reference to Letters of Credit and the result shalko increase the cost to the Issuing Bank afiigs(or any Lender of purchas
participations in) or maintaining its obligationreander to issue (or purchase participations iny) lagtter of Credit or reduce a
amount receivable by the Issuing Bank or any Letdeeunder in respect of any Letter of Credit, thggon demand by the Issu
Bank or such Lender, the Borrower shall pay immetiiao the Issuing Bank or, in the case of suchdeg, to the Administrative Age
for the account of such Lender, from time to tinsespecified by the Issuing Bank or such Lenderh @dditional amounts as shall
sufficient to compensate the Issuing Bank or sushder for such increased costs or reductions iruatmo

() Naotification and Determination of Additional Cost&ach of the Administrative Agent, Issuing Ban&cte Lender, ar
each Participant, as the case may be, agrees ify tied Borrower of any event occurring after thgréement Date entitling t
Administrative Agent, the Issuing Bank, such Lendesuch Participant to compensation under anh@freceding subsections of
Section as promptly as practicable; providdwbwever, that the failure of the Administrative Agent, tlesuing Bank, any Lender
any Participant to give such notice shall not redethe Borrower from any of its obligations hereem@nd in the case of a Lendel
the Administrative Agent). The Administrative Agettie Issuing Bank, each Lender and each Partiiparthe case may be, agree
furnish to the Borrower (and in the case of theiilgg Bank, a Lender or a Participant to the Adntiaisve Agent as well) a certifice
setting forth the basis and amount of each redoestompensation under this Section. Determinatlmnghe Administrative Agent, tl
Issuing Bank, such Lender, or such Participanthascase may be, of the effect of any Regulatorgn@k shall be conclusive ¢
binding for all purposes, absent manifest error.

Section 5.2 Suspension of LIBOR Loans.
Anything herein to the contrary notwithstandingaif or prior to the determination of LIBOR for amgerest Period:

(h) the Administrative Agent reasonably determines (lwtdetermination shall be conclusive) that quotetiof interest rat
for the relevant deposits referred to in the débni of LIBOR are not being provided in the relevamounts or for the releve
maturities for purposes of determining rates ofriest for LIBOR Loans as provided herein or is piliee unable to determine LIBO
or

(i the Administrative Agent reasonably determines (Wwhiletermination shall be conclusive) that the viaai¢ rates ¢
interest referred to in the definition of LIBOR upthe basis of which the rate of interest for LIBO&ans for such Interest Period it
be determined are not likely to adequately covercibst to any Lender of making or maintaining LIBO&ans for such Interest Period;

then the Administrative Agent shall give the Boresvand each Lender prompt notice thereof and, #p & such condition remains
effect, the Lenders shall be under no obligatignated shall not, make additional LIBOR Loans, Guunéi LIBOR Loans or Conve
Loans into LIBOR Loans and the Borrower shall, loa kast day of each current Interest Period foh @atstanding LIBOR Loan, eitr
prepay such Loan or Convert such Loan into a Bage Roan.

Section 5.3 lllegality.

Notwithstanding any other provision of this Agreeme(a) if any Lender shall determine (which detexation shall b
conclusive and binding) that it is unlawful for sucender to honor its obligation to make or mamteiBOR Loans hereunder, th
such Lender shall promptly notify the Borrower @ (with a copy of such notice to the AdministvatiAgent) and such Lender’
obligation to make or Continue, or to Convert Loahsny other Type into, LIBOR Loans shall be sumjsl until such time as st
Lender
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may again make and maintain LIBOR Loans (in whiakecthe provisions of Section S5all be applicable).
Section 5.4 Compensation.

The Borrower shall pay to the Administrative Agéai the account of each Lender, upon the requeshefAdministrativ
Agent, such amount or amounts as the Administraityent shall (in consultation with such Lender)atetine in its sole discretion st
be sufficient to compensate such Lender for any, losst or expense attributable to:

(@) any payment or prepayment (whether mandatory domgl) of a LIBOR Loan or Conversion of a LIBOR Lmganade b
such Lender for any reason (including, without tation, acceleration) on a date other than thedagtof the Interest Period for st
Loan; or

(b) any failure by the Borrower for any reason (inchgdiwithout limitation, the failure of any of th@m@licable condition
precedent specified in Section 6@ be satisfied) to borrow a LIBOR Loan from sucbnber on the date for such borrowing, ¢
Convert a Base Rate Loan into a LIBOR Loan or Gugia LIBOR Loan on the requested date of such €@sion or Continuation.

Not in limitation of the foregoing, such compeneatshall include, without limitation, in the cadeaoLIBOR Loan, an amount equa
the then present value of (A) the amount of intetieat would have accrued on such LIBOR Loan fa& temainder of the Inter
Period at the rate applicable to such LIBOR Loass|(B) the amount of interest that would accru¢hensame LIBOR Loan for t
same period if LIBOR were set on the date on wisicgbh LIBOR Loan was repaid, prepaid or Convertedherdate on which tl
Borrower failed to borrow, Convert or Continue sudBOR Loan, as applicable, calculating presentigaby using as a discount r
LIBOR quoted on such date. Upon the Borrowegquest, the Administrative Agent shall provide Borrower with a statement setl
forth the basis for requesting such compensatiah the method for determining the amount thereofy Aoch statement shall
conclusive absent manifest error.

Section 5.5 Treatment of Affected Loans.

If the obligation of any Lender to make LIBOR Loamsto Continue, or to Convert Base Rate Loans, intBOR Loans sha
be suspended pursuant to Section 5.1&@8ction 5.2r Section 5.3hen such Lendes’'LIBOR Loans shall be automatically Conve
into Base Rate Loans on the last day(s) of the tlerent Interest Period(s) for LIBOR Loans (ortlie case of a Conversion requ
by Section 5.1(c) Section 5.2, or Section 5.3n such earlier date as such Lender may specifhgdBorrower with a copy to t
Administrative Agent) and, unless and until sucinder gives notice as provided below that the cistamces specified in Section 5.1
Section 5.2r Section 5.3hat gave rise to such Conversion no longer exist:

(i) tothe extent that such Lendet’ IBOR Loans have been so Converted, all paymemsprepayments of princi
that would otherwise be applied to such LenderB@R Loans shall be applied instead to its Base Red®s; and

(i) all Loans that would otherwise be made or Continbgdsuch Lender as LIBOR Loans shall be mac
Continued instead as Base Rate Loans, and all Base=Loans of such Lender that would otherwise twev€rted into LIBOI
Loans shall remain as Base Rate Loans.
If such Lender gives notice to the Borrower (withapy to the Administrative Agent) that the circiamces specified iBection 5.1(c
or 5.3that gave rise to the Conversion of such Lendel 1R Loans pursuant
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to this Section no longer exist (which such Lendgrees to do promptly upon such circumstances rgdsi exist) at a time wh
LIBOR Loans made by other Lenders are outstandivem such Lendes'Base Rate Loans shall be automatically Conveotedhe firs
day(s) of the next succeeding Interest Period(sstfich outstanding LIBOR Loans, to the extent nesmgsso that, after giving effe
thereto, all Loans held by the Lenders holding LBBOoans and by such Lender are held pro rata (gsiticipal amounts, Types &
Interest Periods) in accordance with their respediommitments.

Section 5.6 Affected Lenders.

If (a) a Lender requests compensation pursuanettidh 3.10or 5.1, and the Requisite Lenders are not also doingémee
(b) the obligation of any Lender to make LIBOR Leaor to Continue, or to Convert Base Rate Loans, intBBOR Loans shall t
suspended pursuant to Section 5.1¢b)5.3 but the obligation of the Requisite Lenders shall have been suspended under
Sections, or (c) a Lender does not vote in favoamwy amendment, modification or waiver to this Agment or any other Lo
Document which, pursuant to Section 13r@quires the vote of such Lender, and the Reiguiginders shall have voted in favor of <
amendment, modification or waiver, then Borroweryrdamand that such Lender (théffected Lender "), and upon such demand
Affected Lender shall promptly, assign its Commitrnéo an Eligible Assignee subject to and in acaoog with the provisions
Section 13.6(b) for a purchase price equal to (x) the aggregaiecipal balance of all Loans then owing to th&ested Lende
(including any amounts payable under Sectionby.4eason of such payment or otherwig)s (y) the aggregate amount of paym
previously made by the Affected Lender under Sec®id(j) that have not been repajlus (z) any accrued but unpaid interest the
and accrued but unpaid fees owing to the Affectedder, or any other amount as may be mutually dgupen by such Affecte
Lender and Eligible Assignee. Each of the Admiaiste Agent and the Affected Lender shall reasgnabbperate in effectuating 1
replacement of such Affected Lender under thisi8ecbut at no time shall the Administrative Agestich Affected Lender nor a
other Lender nor any Titled Agent be obligatedriy vay whatsoever to initiate any such replacemend assist in finding an Eligit
Assignee. The exercise by the Borrower of its 6gitder this Section shall be at the Borrowedle cost and expense and at no c«
expense to the Administrative Agent, the Affectezhdler or any of the other Lenders. The terms af 8action shall not in any w
limit the Borrowers obligation to pay to any Affected Lender compéinsaowing to such Affected Lender pursuant to thigeemer
(including, without limitation, pursuant to Sect®8.10, 5.10r 5.4) with respect to any period up to the date ofaepment.

Section 5.7 Change of Lending Office.

Each Lender agrees that it will use reasonabletsf{oonsistent with its internal policy and legald regulatory restrictions)
designate an alternate Lending Office with respectany of its Loans affected by the matters or witstances described
Sections 3.10 5.1 or 5.3to reduce the liability of the Borrower or avoicetresults provided thereunder, so long as suclymison i
not disadvantageous to such Lender as determinaddiyLender in its sole discretion, except thahdiender shall have no obligat
to designate a Lending Office located in the UnBtates of America.

Section 5.8 Assumptions Concerning Funding of LIBOR Loans.

Calculation of all amounts payable to a Lender urtlies Article shall be made as though such Lerdd actually funde
LIBOR Loans through the purchase of deposits inréhevant market bearing interest at the rate epplé to such LIBOR Loans in
amount equal to the amount of the LIBOR Loans adriyg a maturity comparable to the relevant IntelResiod; provided however,
that each Lender may fund each of its LIBOR Loanarly manner it sees fit and the foregoing assumgthall be used only for
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calculation of amounts payable under this Article.
ARTICLE VI. CONDITIONS PRECEDENT
Section 6.1 Initial Conditions Precedent.

The obligation of the Lenders to effect or perrhi bccurrence of the first Credit Event hereunddether as the making o
Loan or the issuance of a Letter of Credit, is eabjo the satisfaction or waiver of the followiognditions precedent:

)] The Administrative Agent shall have received eadhthe following, in form and substance satisfactdoy the
Administrative Agent:

(vi)  counterparts of this Agreement executed by eatheoparties hereto;

(vii)  to the extent requested by each Lender, RevolviogdNexecuted by the Borrower, payable to eachcabh
Lender and complying with the terms of Section Zaland the Swingline Note executed by the Borrower;

(viii)  the Guaranty executed by each of the Guarantdialipito be a party thereto;

(ix) an opinion of Latham & Watkins LLP, special countethe Borrower and the other Loan Parties, adéic&
the Administrative Agent and the Lenders and covethe matters reasonably required by Administeafigent and an opinic
of Venable LLP, Maryland counsel to the Borrowed &tudson REIT, addressed to the Administrative Agem the Lende
and covering the matters reasonably required byAtheinistrative Agent;

(x) the certificate or articles of incorporation orrfation, articles of organization, certificate ohiied partnershi
declaration of trust or other comparable organireti instrument (if any) of each Loan Party ceetifias of a recent date by
Secretary of State of the state of formation ohdugan Party;

(xiy  a certificate of good standing (or certificate ohigar meaning) with respect to each Loan Partyéssby th
Secretary of State of the state of formation ofhesoch Loan Party issued within thirty (30) daystludé date hereof a
certificates of qualification to transact businesther comparable certificates issued as of antedate by each Secretan
State (and any state department of taxation, alicapfe) of each state in which such Loan Partsetpuired to be so qualifi
and where failure to be so qualified could reasbnbbé expected to have a Material Adverse Effect;

(xiiy  a certificate of incumbency signed by the Secretarissistant Secretary (or other individual periorg simila
functions) of each Loan Party with respect to eafctihe officers of such Loan Party authorized teaxe and deliver the Lo
Documents to which such Loan Party is a party,iarttie case of the Borrower, authorized to exeentd deliver on behalf
the Borrower Notices of Borrowing, Notices of Swing Borrowing, requests for Letters of Credit, Mes of Conversion ai
Notices of Continuation;

(xiii) copies certified by the Secretary or Assistant &acy (or other individual performing similar furas) o
each Loan Party of (A) the Hgws of such Loan Party, if a corporation, the afiag agreement, if a limited liability compa
the partnership agreement, if a limited or genpeatnership, or other comparable document in tlse cd any other form
legal
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entity and (B) all corporate, partnership, membeother necessary action taken by such Loan Pargythorize the executic
delivery and performance of the Loan Documentsh&kwvit is a party;

(xiv)  a Compliance Certificate calculated on a pro fotmaais for the Borrowes’ fiscal quarter ending March .
2012;

(xv) a Transfer Authorizer Designation Form effectiveoathe Agreement Date;

(xvi)  evidence that all indebtedness, liabilities or gdfions owing by the Loan Parties under the Exgs@redi
Agreement shall have been or will be paid in fuldall Liens securing such indebtedness, liabditie other obligations ha
been or will be released (if any);

(xvii)  copies of all Material Contracts in existence omAlgreement Date;

(xviiiy  the Fee Letter;

(xix)  all other fees, expenses and reimbursement amduatand payable to the Administrative Agent and afriye
Lenders, including, without limitation, the feesdagxpenses of counsel to the Administrative Ageate been paid;

(xx) insurance certificates, or other evidence, progdihat the insurance coverage required urSiection 8.
(including, without limitation, both property anidbility insurance) is in full force and effect;

(xxi)  UCC, tax, judgment and lien search reports witlpees to each Loan Party in all necessary or apja@
jurisdictions indicating that there are no liensedord other than Permitted Liens; and

(xxii)  a complete listing of all Subsidiaries which aré Goarantors.
(k) In the good faith judgment of the Administrative e:

(i) there shall not have occurred or become known ¢oAtiministrative Agent or any of the Lenders angre
condition, situation or status since March 31, 2@hat has had or could reasonably be expecteektdtrin a Material Adver:
Effect;

(i)  no litigation, action, suit, investigation or otherbitral, administrative or judicial proceedingaitbe pending ¢
threatened which could reasonably be expected Jordgult in a Material Adverse Effect or (B) restr&r enjoin, impos
materially burdensome conditions on, or otherwisgemially and adversely affect, the ability of terrower or any other Loi
Party to fulfill its obligations under the Loan Dwouents to which it is a party;

(i)  the Borrower and its Subsidiaries shall have rexksll approvals, consents and waivers, and sha#t made ¢
given all necessary filings and notices as shalldspiired to consummate the transactions conteetplagreby without tt
occurrence of any default under, conflict with dolation of (A) any Applicable Law or (B) any agreent, document
instrument to which any Loan Party is a party omich any of them or their respective properteebaund; and

(iv)  the Borrower and each other Loan Party shall haeeigied all information
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requested by the Administrative Agent and each eemdorder to comply with the USA Patriot Act (€&itlll of Pub. L. 10756
(signed into law October 26, 2001)).

Section 6.2 Conditions Precedent to All Loans and Letters of Cedit.

The obligations of (i) Lenders to make any Loand &i) the Issuing Bank to issue Letters of Crealié each subject to 1
further conditions precedent that: (a) no DefaulEwent of Default shall exist as of the date af thaking of such Loan or date
issuance of such Letter of Credit or would exismiedliately after giving effect thereto, and no \iaa of the limits described
Section 2.16vould occur after giving effect thereto; (b) th@mesentations and warranties made or deemed mathes [Borrower an
each other Loan Party in the Loan Documents to livhity of them is a party, shall be true and coiireatl material respects (excep
the case of a representation or warranty qualifigdnateriality, in which case such representatiowarranty shall be true and cort
in all respects) on and as of the date of the ngakinsuch Loan or date of issuance of such Lette®redit with the same force a
effect as if made on and as of such date excepietextent that such representations and warraetigessly relate solely to an eai
date (in which case such representations and wasashall have been true and correct in all maltegispects (except in the case
representation or warranty qualified by materialitywhich case such representation or warrantyl Bearue and correct in all respe:
on and as of such earlier date) and except forggsim factual circumstances specifically and esglyepermitted hereunder; and (c
the case of the borrowing of Revolving Loans, thitninistrative Agent shall have received a timeltibi of Borrowing, or in the ca
of a Swingline Loan, the Swingline Lender shall dagceived a timely Notice of Swingline Borrowirigach Credit Event (other tha
Continuation) shall constitute a certification Ie tBorrower to the effect set forth in the precgdientence (both as of the date o
giving of notice relating to such Credit Event andless the Borrower otherwise notifies the Adntiaitve Agent prior to the date
such Credit Event, as of the date of the occurreficeich Credit Event). In addition, the Borrowbhals be deemed to have represe
to the Administrative Agent and the Lenders attihee any Loan is made or any Letter of Credit Bued that all conditions to t
making of such Loan or issuing of such Letter ofdir contained in this Section 6have been satisfied. Unless set forth in writin
the contrary expressly and specifically referenghrg Section, the making of its initial Loan by ander shall constitute a certificat
by such Lender to the Administrative Agent anddtteer Lenders that the conditions precedent fdiainioans set forth ifsections 6.
and_6.2that have not previously been waived by the Lentfeascordance with the terms of this Agreemengehasen satisfied.

ARTICLE VII. REPRESENTATIONS AND WARRANTIES
Section 7.1 Representations and Warranties.

In order to induce the Administrative Agent andreaender to enter into this Agreement and to masans and, in the case
the Issuing Bank, to issue Letters of Credit, tler8wyer represents and warrants to the Adminisgatigent, the Issuing Bank and e
Lender as follows:

(k) Organization; Power; Qualification Each of the Borrower, the other Loan Parties #rel other Subsidiaries is
corporation, partnership or other legal entity daplicable), duly organized or formed, validly eixig and in good standing under
jurisdiction of its incorporation or formation, h#se power and authority to own or lease its retpe@roperties and to carry on
respective business as now being and hereafteogedpto be conducted and is duly qualified andhigdod standing as a fore
corporation, partnership or other legal entity, anthorized to do business, in each jurisdictiowliich the character of its propertie:
the nature of its business requires such qualifinabr authorization and where the failure to begsalified or authorized cot
reasonably be expected to have, in each instarMatexial Adverse
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Effect.

()  Ownership StructurePart | of Schedule 7.1(l, as of the Agreement Date, a complete and ddistof all Subsidiarie
of the Borrower setting forth for each such Sulasigi (i) the jurisdiction of organization of suchit&idiary, (ii) each Person holdi
any Equity Interest in such Subsidiary, (iii) thature of the Equity Interests held by each suclsdPeand (iv) the percentage
ownership of such Subsidiary represented by sucalitfinterests. As of the Agreement Date, exceptliaslosed in such Sched
(A), each of the Borrower and its Subsidiaries awiree and clear of all Liens, and has the uneneasetbright to vote, all outstandi
Equity Interests in each Person shown to be helidl ty such Schedule, (B) all of the issued andtantding capital stock of each s
Person organized as a corporation is validly isstdty paid and norassessable and (C) other than rights under Borr&neferre:
Units, there are no outstanding subscriptions,oogti warrants, commitments, preemptive rights oe@gents of any kind (includir
without limitation, any stockholdersr voting trust agreements) for the issuance, seggstration or voting of, or outstanding secee
convertible into, any additional shares of capstalck of any class, or partnership or other ownprstierests of any type in, any si
Person. As of the Agreement Date, Part Il of ScheedLi(b)correctly sets forth all Unconsolidated Affiliatethe Borrower, includin
the correct legal name of such Person, the tydegafl entity which each such Person is, and allitgdaterests in such Person h
directly or indirectly by the Borrower.

(m)  Authorization of Loan Documents and BorrowingEhe Borrower has the right and power, and hasrtal necessa
action to authorize it, to borrow and obtain otertensions of credit hereunder. The Borrower aruth @her Loan Party has the ri
and power, and has taken all necessary actionttm@ze it, to execute, deliver and perform eachhef Loan Documents and the
Letter to which it is a party in accordance witleithrespective terms and to consummate the transactontemplated hereby ¢
thereby. The Loan Documents and the Fee Lettethiohathe Borrower or any other Loan Party is aypheve been duly executed i
delivered by the duly authorized officers of suarddn and each is a legal, valid and binding otiigaof such Person enforcea
against such Person in accordance with its resgetdrms, except as the same may be limited byrbatdy, insolvency, and ott
similar laws affecting the rights of creditors gelly and the availability of equitable remedies fthe enforcement of cert:
obligations (other than the payment of principaljtained herein or therein and as may be limiteddyjtable principles generally.

(n) Compliance of Loan Documents with Law$he execution, delivery and performance of thige&ement, the other Lo
Documents to which any Loan Party is a party anthefFee Letter in accordance with their respedévms and the borrowings ¢
other extensions of credit hereunder do not and mdt, by the passage of time, the giving of nqtioe both: (i) require ar
Governmental Approval not already obtained or t®kny Applicable Law (including all Environmentaws) relating to the Borrow
or any other Loan Party; (ii) conflict with, result a breach of or constitute a default under tlgawizational documents of any L¢
Party, (i) conflict with, result in a breach of gonstitute a default under any indenture, agre¢roe other instrument to which 1
Borrower or any other Loan Party is a party or byich it or any of its respective properties maybbend, which could reasonably
expected to have a Material Adverse Effect; or (@sult in or require the creation or impositioraofy Lien upon or with respect to ¢
property now owned or hereafter acquired by anynLBarty other than in favor of the Administrativgeht for its benefit and t
benefit of the Lenders and the Issuing Bank.

(o) Compliance with Law; Governmental Approval&ach of the Borrower, the other Loan Partiesthedother Subsidiari
is in compliance with each Governmental Approval afl other Applicable Laws relating to it except honcompliances which, al
Governmental Approvals the failure to possess whiculd not, individually or in the aggregate, @aably be expected to caus
Default or Event of
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Default or have a Material Adverse Effect.

(p) Title to Properties; LiensSchedule 7.1(f)(i)s, as of the Agreement Date, a complete and dolisting of all Propertie
of the Borrower, each other Loan Party and eachrdiaterial Subsidiary, setting forth, for eachts@roperty, the current occupa
status of such Property and whether such Propsri@anstruction-irProgress or a Renovation Property and, if such drtpps
Construction-in-Progress or a Renovation Propénty status of completion of such Property. Schedulf)(ii) is, as of the Agreeme
Date, a complete and correct listing of all EligiliProperties. Each of the Borrower, each other LBarty and each other Mate
Subsidiary has good, marketable and legal titl®it@ valid leasehold interest in, its respectissets. No Eligible Property is subjec
any Lien other than Permitted Liens and each suigfible Property otherwise satisfies all requirertsennder the Loan Documents
being an Eligible Property.

(q) Existing IndebtednessSchedule 7.1(gis, as of the Agreement Date, a complete and dolisting of all Indebtedne:
(including all Guarantees) with an outstanding @pal amount of $5,000,000 or more of each of toer@ver, the other Loan Part
and the other Subsidiaries, and if such Indebtedisesecured by any Lien, a description of allhaf propertysubject to such Lien. ¢
of the Agreement Date, the Borrower, the other LBanties and the other Subsidiaries have perforameidare in compliance, in
material respects, with all of the terms of sudffelstedness and all instruments and agreementsgethereto, and no default or ev
of default, or event or condition which with thevigig of notice, the passage of time, or both, watddstitute a default or event
default, exists with respect to any such Indebtssine

(n  Material Contracts Schedule 7.1(hjs, as of the Agreement Date, a true, correct amdptete listing of all Materi:
Contracts. As of the Agreement Date, each of thedwer, the other Loan Parties and the other Sid#d that is party to any Matel
Contract has performed and is in compliance witlofathe terms of such Material Contract, and ntadk or event of default, or eve
or condition which with the giving of notice, thagsage of time, or both, would constitute suchfaulteor event of default, exists w
respect to any such Material Contract.

(s) Litigation . Except as set forth on _Schedule 7.1(there are no actions, suits or proceedings pgn¢tior, to th
knowledge of any Loan Party, are there any actisnis or proceedings threatened, nor is therebasis therefor) against or in ¢
other way relating adversely to or affecting themwer, any other Loan Party, any other Subsid@rgny of their respective prope
in any court or before any arbitrator of any kindbefore or by any other Governmental Authority ethi (i) could reasonably
expected to have a Material Adverse Effect or i(i)any manner draws into question the validity ofoeceability of any Loa
Document or the Fee Letter. To the knowledge ofBbeower, there are no strikes, slow downs, wddpgages or walkouts or otl
labor disputes in progress or threatened relatingriy Loan Party or any other Subsidiary excemoatd not reasonably be expecte
have a Material Adverse Effect.

(t) Taxes. All federal, state and other material tax retushshe Borrower, each other Loan Party and eabbrdsubsidiar
required by Applicable Law to be filed have beeltydiled, and all federal, state and other matetéaies required to be paid by e
Loan Party, each other Subsidiary and their reggeproperties, income, profits and assets whiehdare and payable have been
except any such nonpayment or non-filing whichtishe time permitted under Section 8.8s of the Agreement Date, none of
United States income tax returns of the Borroway, ather Loan Party or any other Subsidiary is uralelit by any Governmen
Authority. All charges, accruals and reserves antihoks of the Borrower, the other Loan Partiesthadther Subsidiaries in respec
any taxes are in accordance with GAAP.

(u) Financial StatementsThe Borrower has furnished to each Lender copi€s the audited
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consolidated balance sheet of Hudson REIT andatsdalidated Subsidiaries for the fiscal years enBedember 31, 2010 a
December 31, 2011, and the related audited cordeticstatements of operations, shareholagrsity and cash flow for the fiscal ye
ended on such dates, with the opinion thereon e$t=: Young LLP, and (ii) the unaudited consolidghbalance sheet of Hudson RI
and its consolidated Subsidiaries for the fiscadrtgr ended March 31, 2012, and the related urediadibnsolidated statements
operations, shareholdersquity and cash flow of Hudson REIT and its cortaikd Subsidiaries for the fiscal quarter periodeghot
such date. Such financial statements (includingaich case related schedules and notes) are coraptktmrrect in all material respe
and present fairly, in accordance with GAAP comsitly applied throughout the periods involved, tbesolidated financial position
Hudson REIT and its consolidated Subsidiaries aheit respective dates and the results of operatand the cash flow for st
periods (subject, as to interim statements, to ghamesulting from normal yeand audit adjustments). Neither Hudson REIT noi
of its Subsidiaries has on the Agreement Date aaternal contingent liabilities, liabilities, lialiles for taxes, unusual or lortgrir
commitments or unrealized or forward anticipatesbés from any unfavorable commitments that wouldebeired to be set forth in
financial statements or notes thereto, exceptfasreel to or reflected or provided for in said ficéal statements.

(v) No Material Adverse ChangeSince December 31, 2011, taking into accountipdiihgs made with the Securities ¢
Exchange Commission prior to the Effective Daterehhas been no event, change, circumstance orrenca that could reasonably
expected to have a Material Adverse Effect. Eadh@Borrower, the other Loan Parties and the dbubisidiaries is Solvent.

(w) Intentionally Omitted

(X) ERISA.

(i) Except as would not reasonably be expected, indalig or in the aggregate, to have a Material AdeeEffeci
each Benefit Arrangement is in compliance with #pplicable provisions of ERISA, the Internal Rever@ode and oth
Applicable Laws. Each Qualified Plan has receivethvorable determination or is entitled to rely arcurrentlyeffective
prototype opinion letter from the Internal Rever@ervice or a timely application for such lettecisrently being processed
the Internal Revenue Service with respect therath o the knowledge of the Borrower, nothing hasuored which woul
prevent any Qualified Plan from being qualified en&ection 401(a) of the Internal Revenue Codeaose the loss of su
qualification.

(i) The Borrower represents that, with respect to aepdfit Arrangement maintained by Hudson REIT ot
Borrower that is a retiree welfare benefit arrangetnall amounts have been accrued on Hudson REifancial statements
accordance with FASB ASC 715. The “benefit obligatiof all Plans does not exceed the “fair markadtie of plan assets$br
such Plans by more than $15,000,000 all as detedby and with such terms defined in accordance RASB ASC 715.

(i)  Except as would not reasonably be expected, indékig or in the aggregate, to have a Material AdedEffect
(i) no ERISA Event has occurred or is expecteddeug, (ii) there are no pending, or to the bestvikdedge of the Borrowe
threatened, claims, actions or lawsuits or oth¢ioacby any Governmental Authority, plan participaw beneficiary witl
respect to a Benefit Arrangement; (iii) there aceviplations of the fiduciary responsibility ruleath respect to any Bene
Arrangement; and (iv) neither the Borrower nor HUIREIT has engaged in a non-exempt “prohibitedstation,”as define
in Section 406 of ERISA and Section 4975 of thermal
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Revenue Code, in connection with any Plan, thatieveubject Hudson REIT or the Borrower to a taxpoohibited transactiol
imposed by Section 502(i) of ERISA or Section 487%he Internal Revenue Code.

(y) Absence of Default None of the Loan Parties or any of the other Biidrses is in default under its certificate orieles
of incorporation or formation, bylaws, partnersiaigreement or other similar organizational documesatsl no event has occurr
which has not been remedied, cured or waived: fficlvconstitutes a Default or an Event of Defaait(ii) which constitutes, or whi
with the passage of time, the giving of noticepoth, would constitute, a default or event of défay, any Loan Party or any ott
Subsidiary under any agreement (other than thisé&ment) or judgment, decree or order to which amh £erson is a party or
which any such Person or any of its respective gnttgs may be bound where such default or evedet#ult could, individually or i
the aggregate, reasonably be expected to haveeaxidMaidverse Effect.

(z) Environmental Laws Each of the Borrower, each other Loan Party aedther Subsidiaries: (i) is in compliance witt
Environmental Laws applicable to its business, afens and the Properties; (ii) has obtained aNebomental Approvals which ¢
required under Environmental Laws, and each suarefdonental Approval is in full force and effect;dafiii) is in compliance with a
terms and conditions of such Governmental Approwalere with respect to each of the immediately@déing clauses (i) through (
the failure to obtain or to comply with could reaably be expected to have a Material Adverse Eftextept for any of the followir
matters that could not reasonably be expected\e haMaterial Adverse Effect, no Loan Party has lamywledge of, or has receiv
notice of, any past, present, or pending relesmemts, conditions, circumstances, activities, fes, incidents, facts, occurrent
actions, or plans that, with respect to any LoaryPar any other Subsidiary, their respective besses, operations or with respet
the Properties, may: (x) cause or contribute ta@nal or alleged violation of or noncompliancehainvironmental Laws; (y) cause
contribute to any other potential common law omlegjaim or other liability; or (z) cause any oétRroperties to become subject to
restrictions on ownership, occupancy, use or teasility under any Environmental Law or require tiing or recording of any notic
approval or disclosure document under any Envirartedd_aw. There is no civil, criminal, or administive action, suit, demand, cla
hearing, notice, or demand letter, mandate, oldeT, request, investigation, or proceeding pendingto the Borrowes knowledg
after due inquiry, threatened, against the Borroway other Loan Party or any other Subsidiarytirggain any way to Environmen
Laws which, reasonably could be expected to haviaterial Adverse Effect. To Borrowearknowledge, none of the Properties is li
on or proposed for listing on the National Priorityst promulgated pursuant to the ComprehensiveirBnmental Respons
Compensation and Liability Act of 1980 and its iexplenting regulations, or any state or local prydigit promulgated pursuant to ¢
analogous state or local law. To the Borrowesmowledge, no Hazardous Materials generated nsported from the Properties
or have been transported to, or disposed of at,l@stion that is listed or proposed for listing thre National Priority List or ar
analogous state or local priority list, or any ethecation that is or has been the subject of arclg, removal or remedial acti
pursuant to any Environmental Law, except to therbthat such transportation or disposal couldreasonably be expected to resu
a Material Adverse Effect.

(@aa) Investment Company None of the Borrower, any other Loan Party or atlyer Subsidiary is (i) anirivestmer
company” or a company “controlled” by an “investrheempany”within the meaning of the Investment Company Actle#0, a
amended, or (ii) subject to any other Applicablevhwahich purports to regulate or restrict its alilib borrow money or obtain ott
extensions of credit that would impair its ability consummate the transactions contemplated byAisement or to perform
obligations under any Loan Document to which & jsarty.
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(bb)  Margin Stock. None of the Borrower, any other Loan Party or ather Subsidiary is engaged principally, or as of
its important activities, in the business of exiegdcredit for the purpose, whether immediate, deatal or ultimate, of buying
carrying “margin stock” within the meaning of Regtibn U of the Board of Governors of the Federaddtee System.

(cc) Affiliate Transactions Except as permitted by Section 1@9as otherwise set forth on Schedule 7.1({spne of th
Borrower, any other Loan Party or any other Sulasydis a party to or bound by any agreement ongement (whether oral or writte
with any Affiliate.

(dd) Intellectual Property Each of the Loan Parties and each other Subgidians or has the right to use, under valid lic
agreements or otherwise, all patents, licensesciiiaes, trademarks, trademark rights, service snasdevice mark rights, trade nan
trade name rights, trade secrets and copyrightée¢tiovely, “ Intellectual Property ") necessary to the conduct of its busine:
without known conflict with any patent, licensearfchise, trademark, trademark right, service msekyice mark right, trade sec
trade name, copyright, or other proprietary rightoy other Person. All such Intellectual Propestyully protected and/or duly a
properly registered, filed or issued in the appiatproffice and jurisdictions for such registraiofiiling or issuances, except as ct
not reasonably be expected to have a Material A#vEffect. No material claim has been assertechipyParson with respect to the
of any such Intellectual Property by the Borrowamy other Loan Party or any other Subsidiary, allehging or questioning tl
validity or effectiveness of any such Intellect@abperty. The use of such Intellectual Propertyh®yBorrower, the other Loan Par
and the other Subsidiaries does not infringe onridjets of any Person, subject to such claims arfidngements as do not, in 1
aggregate, give rise to any liabilities on the médrthe Borrower, any other Loan Party or any otBebsidiary that could reasonably
expected to have a Material Adverse Effect.

(ee) Business. As of the Agreement Date, the Borrower, the othean Parties and the other Material Subsidiarie
engaged in the business of acquiring, owning, reldging, developing, financing and managing varigyees of Properties, includir
without limitation, Retail Properties, Office Propes, Studio Properties, and Mixéise Properties, together with other busi
activities incidental thereto.

() Brokers Fees. No broker’s or findes fee, commission or similar compensation will lzygble with respect to t
transactions contemplated hereby (other than uheédfee Letter).

(gg) Accuracy and Completeness of Informatio@ll written information, reports and other papensd data (other th
financial projections and other forward lookingtstaents) furnished and to be furnished to the Adstrative Agent or any Lender t
on behalf of, or at the direction of, the Borrowamy other Loan Party or any other Subsidiary veerill be (as applicable), at the ti
furnished, complete and correct in all materiapesss, to the extent necessary to give the redipi¢mue and accurate knowledge of
subject matter, or, in the case of financial staets, present fairly, in accordance with GAAP csitesitly applied throughout t
periods involved, the financial position of the §®rs involved as at the date thereof and the sesifilbperations for such peric
(subject, as to interim statements, to changedtirmgdrom normal yeaend audit adjustments and absence of full footdistelosure’
All financial projections and other forward lookisgatements prepared by or on behalf of the Borpamy other Loan Party or &
other Subsidiary that have been or may hereaftende available to the Administrative Agent or aender were or will be prepar
in good faith based on reasonable assumptionsf &kedAgreement Date, no fact is known to any LBamty which has had, or may
the future have (so far as any Loan Party can redp foresee), a Material Adverse Effect which hasbeen set forth in the financ
statements referred to in Section 7.1¢k)in such information, reports or other paperslaa or otherwise disclosed in writing to
Administrative Agent and the Lenders. No documemithed or written statement made to
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the Administrative Agent or any Lender in connectiaith the negotiation, preparation or executionoofpursuant to, this Agreemen
any of the other Loan Documents contains or wilitagn any untrue statement of a material fact,mit®or will omit to state a mater
fact necessary in order to make the statementsioeat therein not misleading.

(hh)  No Prohibited TransactionsAssuming that no Lender funds any amount paybaplig hereunder with “plan asset¢
such term is defined in 29 C.F.R. 2510, the execution, delivery and performance o #&greement and the other Loan Documi
and the extensions of credit and repayment of amscwereunder, do not and will not constitute “pbitieid transactionstinder ERIS/
or the Internal Revenue Code.

(i)  OFAC. None of the Borrower, any of the other Loan Rartany of the other Subsidiaries, or any otheiliatié of the
Borrower: (i) is a person named on the list of $ggcDesignated Nationals or Blocked Persons naémetd by the U.S. Department
the Treasury’s Office of Foreign Assets ControlQFAC ") available at http://www.treas.gov/offices/enforcemiefac/ index.shtml «
as otherwise published from time to time; (ii) &) @n agency of the government of a country, (B)oaganization controlled by
country, or (C) a person resident in a country thatubject to a sanctions program identified am ltet maintained by OFAC a
available at http://www.treas.gov/offices/enforceefac/index.shtml, or as otherwise published frisme to time, as such progr.
may be applicable to such agency, organizationecsgn; or (iii) derives any of its assets or opegaincome from investments in
transactions with any such country, agency, orgdiaiz or person; and none of the proceeds fromLaman, and no Letter of Crec
will be used to finance any operations, investmentactivities in, or make any payments to, anyhstmuntry, agency, organization.
person.

(i) REIT Status Hudson REIT qualifies as, and has elected tadmed as, a REIT and its proposed methods of tipe
will enable it to continue to maintain its statssaaREIT.

(kk)  Unencumbered Pool PropertieBach Unencumbered Pool Property included in ¢atioms of the Unencumbered As
Value satisfies all of the requirements set fonti$ection 4.1

Section 7.2 Survival of Representations and Warranties, Etc.

All representations and warranties made underAgreement and the other Loan Documents shall bmeée¢o be made at &
as of the Agreement Date, the Effective Date, tite dn which any extension of the Revolving TermidamaDate is effectuated pursu
to Section 2.14nd at and as of the date of the occurrence of €astit Event (other than a Continuation), exceghe extent that su
representations and warranties expressly relatdystw an earlier date (in which case such reptasens and warranties shall h
been true and correct in all material respectsdjgixm the case of a representation or warrantyifgathby materiality, in which ca:
such representation or warranty shall be true anckct in all respects) on and as of such eark¢e)dand except for changes in fac
circumstances expressly and specifically permittectunder. All such representations and warrastiai survive the effectiveness
this Agreement, the execution and delivery of tbah. Documents and the making of the Loans andsthuance of the Letters of Cre

ARTICLE VIII. AFFIRMATIVE COVENANTS

For so long as this Agreement is in effect, unlims Requisite Lenders (or, if required pursuanSeztion 13.7, all of the
Lenders) shall otherwise consent in the mannerigeahfor in_Section 13.7the Borrower shall comply with the following coants:
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Section 8.1 Preservation of Existence and Similar Matters.

Except as otherwise permitted under Section 1@k Borrower shall, and shall cause each othanl®arty and each otl
Subsidiary to, preserve and maintain its respecti¥istence, rights, franchises, licenses and pde$ in the jurisdiction of |
incorporation or formation and qualify and remairalified and authorized to do business in eaclsgiiction in which the character
its properties or the nature of its business reguguch qualification and authorization and whheefailure to be so authorized
qualified could reasonably be expected to have g Adverse Effect.

Section 8.2 Compliance with Applicable Law.

The Borrower shall, and shall cause each other Ramy and each other Subsidiary to, comply withAgiplicable Law
including the obtaining of all Governmental Apprtsjeexcept where the failure to comply could nasanably be expected to ha\
Material Adverse Effect.

Section 8.3 Maintenance of Property.

The Borrower shall, and shall cause each other LRarty and each other Subsidiary to, (a) protedt preserve all of i
respective material properties, including, but liratted to, all Intellectual Property necessarythie conduct of its respective busin
and maintain in good repair, working order and détowd all tangible properties, ordinary wear andrtexcepted, and (b) from time
time make or cause to be made all needed and apgiepepairs, renewals, replacements and additmssich properties, so that
business carried on in connection therewith maprioperly and advantageously conducted at all tiragsept, in each case, as c«
not reasonably be expected to have a Material AdvEffect.

Section 8.4 Conduct of Business.

The Borrower shall, and shall cause each other [Rety and each other Subsidiary to, carry onegpective businesses
described in Section 7.1(ahd not enter into any line of business not otheeveingaged in by such Person as of the Agreeméat Da

Section 8.5 Insurance.

The Borrower shall, and shall cause each other lRantly and each other Material Subsidiary to, na@ntnsurance (on
replacement cost basis as it relates to propestyrémce) with financially sound and reputable iasae companies against such r
and in such amounts as is customarily maintaine@drgons engaged in similar businesses or as mesgh&ed by Applicable La
The Borrower shall from time to time deliver to thdministrative Agent upon request a detailed tisgether with copies of all polici
of the insurance then in effect, stating the naofethe insurance companies, the amounts and rété® onsurance, the dates of
expiration thereof and the properties and riskseoed thereby.

Section 8.6 Payment of Taxes and Claims.

The Borrower shall, and shall cause each other [Rety and each other Subsidiary to, pay and digehahen due (a) :
federal, state and other material taxes, assessrapdtgovernmental charges or levies imposed upamuipon its income or profits
upon any properties belonging to it, and (b) allfld claims of materialmen, mechanics, carriersrelausemen and landlords for lal
materials, supplies and rentals which, if unpaigghinbecome a Lien on any properties of such Pengavided, however, that thi
Section shall not require the payment or dischafgmy such tax, assessment, charge, levy or ¢iawhich is being contested in gc
faith by appropriate proceedings which operateugpsnd the collection
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thereof and for which adequate reserves have kstablished on the books of such Person in accoedaith GAAP or (ii) if the failur
to pay or discharge such tax, assessment, chargeot claim could not reasonably be expected @ lmaMaterial Adverse Effect.

Section 8.7 Books and Records; Inspections.

The Borrower shall, and shall cause each other L@y and each other Subsidiary to, keep propekdof record ar
account in which full, true and correct entrieslisha made of all dealings and transactions intieheto its business and activities. ~
Borrower shall, and shall cause each other LoatyRa&d each other Subsidiary to, permit represmeaif the Administrative Age
or any Lender to visit and inspect any of theipeagive properties, to examine and make abstraats any of their respective boc
and records and to discuss their respective aff@@nces and accounts with their respective efficemployees and independent pt
accountants (in the presence of an officer of tbe®ver if an Event of Default does not then exial) at such reasonable times du
business hours and as often as may reasonablygbested and so long as no Event of Default exigth, at least one Business Day’
prior notice. The Borrower shall be obligated tameurse the Administrative Agent and the Lendenstfeir costs and expen:
incurred in connection with the exercise of thahts under this Section only if such exercise ogavhile an Event of Default exists
requested by the Administrative Agent, the Borrowskeall execute an authorization letter addressets taccountants authorizing
Administrative Agent or any Lender to discuss theticial affairs of the Borrower, any other LoanrtiPeor any other Materi
Subsidiary with the Borrower’s accountants.

Section 8.8 Use of Proceeds.

The Borrower will use the proceeds of Loans onlyf¢a the payment of prdevelopment and development costs incurrt
connection with Properties owned by the Borroweraay Subsidiary; (b) to finance acquisitions othieewpermitted under tt
Agreement; (c) to finance capital expenditures tmedrepayment of Indebtedness of Hudson REIT, thedsver and its Subsidiarit
(d) to provide for the general working capital neefl Hudson REIT, the Borrower and its Subsidiaged for other general corpor
purposes of Hudson REIT, the Borrower and its Sliases; and (e) to pay fees and expenses incimrednnection with the Loar
The Borrower shall only use Letters of Credit foe same purposes for which it may use the proogfeldsans. The Borrower shall n
and shall not permit any other Loan Party or ameoSubsidiary to, use any part of such proceegsitchase or carry, or to reduce
retire or refinance any credit incurred to purchaisearry, any margin stock (within the meanindRefgulation U or Regulation X of t
Board of Governors of the Federal Reserve Systentd extend credit to others for the purpose ofchasing or carrying any st
margin stock.

Section 8.9 Environmental Matters.

The Borrower shall, and shall cause each other |Rmty and each other Subsidiary to, comply wittEavironmental Law
the failure with which to comply could reasonabty dxpected to have a Material Adverse Effect. Tagdver shall comply, and sh
cause each other Loan Party and each other Sulysidiaomply, and the Borrower shall use, and stelise each other Loan Party
each other Subsidiary to use, commercially readerefforts to cause all other Persons occupyingpgugr present on the Propertie!
comply, with all Environmental Laws in all materi@spects. The Borrower shall, and shall cause et Loan Party and each ol
Subsidiary to, promptly take all actions and pagmwange to pay all costs necessary for it andhi@Properties to comply in all mate
respects with all Environmental Laws and all Goweental Approvals, including actions to remove aimgpadse of all Hazardo
Materials and to clean up the Properties as redjuineler Environmental Laws. The Borrower shall, ahdll cause
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each other Loan Party and each other Subsidiaproonptly take all actions necessary to preveninigosition of any Liens on any
their respective properties arising out of or ediato any Environmental Laws. Nothing in this Sattshall impose any obligation
liability whatsoever on the Administrative Agentamy Lender.

Section 8.10 Further Assurances.

At the Borrowers cost and expense and upon request of the Adnaitivgt Agent, the Borrower shall, and shall causeheothe
Loan Party and each other Subsidiary to, duly eteecend deliver or cause to be duly executed andettet, to the Administrati
Agent such further instruments, documents and figaties, and do and cause to be done such furttierthat may be reasona
necessary or advisable in the reasonable opinitimecfAdministrative Agent to carry out more effeety the provisions and purpose:
this Agreement and the other Loan Documents.

Section 8.11 Material Contracts.

The Borrower shall, and shall cause each other LRanty and each other Subsidiary to, duly and muabgt perform an
comply with any and all material representationayranties, covenants and agreements expresseddiagoupon any such Pers
under any Material Contract and the Borrower shatl and shall not permit any other Loan Party my ather Subsidiary to, do
knowingly permit to be done anything to impair miaiy the value of any of the Material Contraatgcept, in each case, to the ex
that either of the foregoing could not reasonaldyekpected to have a Material Adverse Effect (othan in connection with clause (a)
(1) of the definition thereof).

Section 8.12 REIT Status.
The Borrower shall cause Hudson REIT to maintarsiatus as a REIT under the Internal Revenue Code.
Section 8.13 Exchange Listing.

The Borrower shall cause Hudson REIT to maintaiteast one class of common shares of Hudson REVIngarading
privileges on the New York Stock Exchange or theefican Stock Exchange or which is subject to pgigetations on The NASDA
Stock Market’s National Market System.

Section 8.14 Guarantors.

(@) Within ten (10) Business Days, unless extended dmiAistrative Agent in its sole discretion, of aRgrson becoming
Material Subsidiary (other than an Excluded Subsidiafter the Agreement Date or in connection it addition of a Property to |
Unencumbered Pool that is owned by a Subsidiary ai@ady a Guarantor (or Borrower), the Borroweallslieliver to th
Administrative Agent (i) either satisfactory evidenthat such Material Subsidiary is not requiregtecute a Guaranty in order
Borrower to comply with Section 10.1(by (ii) each of the following in form and substarsaisfactory to the Administrative Age
(A) an Accession Agreement executed by such Subyidind (B) the items that would have been delivareder subsections (
through (viii), and (xiv) through (xvi), of Sectidhl(a)if such Subsidiary had been a Material Subsidiaryttie Agreement Dal
provided, however, promptly (and in any event within ten (10) BusiséDays, unless extended by Administrative Ageritsirsole
discretion) upon any Excluded Subsidiary ceasingetsubject to the restriction which preventedadnf becoming a Guarantor on
Effective Date or delivering an Accession Agreemamisuant to this Section, as the case may be,Sulskidiary shall comply with tl
provisions of this Section. For
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the purpose of clarity, each Unencumbered Poold?tpmust be owned by a Guarantor or the Borrower.

(b)  The Borrower may request in writing that the Adreirative Agent release, and upon receipt of sucjuast th
Administrative Agent shall release, a Guarantomfriihe Guaranty so long as: (i) such Guarantor da¢®wn (or will not own as
such release) any Unencumbered Pool Property,modisect or indirect equity interest in any Sulisiy that owns an Unencumbe
Pool Property; (ii) such Guarantor is not otherwisguired to be a party to the Guaranty underrtiraediately preceding subsection
(iii) no Default or Event of Default shall then beexistence or would occur as a result of suckas?, including without limitation.
Default or Event of Default resulting from a viatat of any of the covenants contained in Sectiod 1@iv) the representations &
warranties made or deemed made by the Borrowereaadk other Loan Party in the Loan Documents to lvhity of them is a par
shall be true and correct on and as of the dasud release with the same force and effect asdferon and as of such date exce
the extent that such representations and warraaekpeessly relate solely to an earlier date (inclwhtase such representations
warranties shall have been true and correct onaandf such earlier date) and except for changdaciual circumstances expres
permitted under the Loan Documents; and (v) the idigmative Agent shall have received such writteguest at least ten (-
Business Days (or such shorter period as may beptatae to the Administrative Agent) prior to tleguested date of release. Deli
by the Borrower to the Administrative Agent of asiych request shall constitute a representatiorh&\Borrower that the matters
forth in the preceding sentence (both as of the dathe giving of such request and as of the datbe effectiveness of such requ
are true and correct with respect to such request.

ARTICLE IX. INFORMATION

For so long as this Agreement is in effect, unlims Requisite Lenders (or, if required pursuangSeztion 13.7, all of the
Lenders) shall otherwise consent in the mannefos#t in Section 13.7 the Borrower shall furnish to the Administratidgent fol
distribution to each of the Lenders:

Section 9.1 Quarterly Financial Statements.

As soon as available and in any event within figg days after the filing of Hudson REIT's ID-with the Securities a
Exchange Commission (but in no event later thatyffive (45) days after the end of each of the fissigond and third fiscal quarter:
Hudson REIT), the unaudited consolidated finansfatements of Hudson REIT and its Subsidiariedyitieg a consolidated balar
sheet, income statement and statement of cash)flasvat the end of such period and setting forthaich case in comparative form
figures as of the end of and for the correspongigpds of the previous fiscal year, all of whidtak be certified by the chief execut
officer or chief financial officer of Hudson REIT his or her opinion, to present fairly, in accande with GAAP and in all mater
respects, the consolidated financial position ofistin REIT and its Subsidiaries as at the date dhared the results of operations
such period (subject to normal yeand audit adjustments).

Section 9.2 Year-End Statements.

As soon as available and in any event within fige @ays after the filing of Hudson REIT's X0-with the Securities ar
Exchange Commission (but in no event later tharetyif 90) days after the end of each fiscal year of HodR&IT), the audite
consolidated financial statements of Hudson REI@ &s Subsidiaries (including a consolidated batasbeet, income stateme
statement of cash flows and statement of stockhadaity) as at the end of such fiscal year, sgtforth in comparative form tl
figures as at the end of and for the previous figear, all of which shall be (a) certified by tbleief executive officer or chief financ
officer of Hudson REIT, in his or her opinion, toepent fairly, in accordance with GAAP and in akterial respects, the financ
position of Hudson REIT and its Subsidiaries ahatdate thereof
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and the result of operations for such period an@g¢oompanied by the report thereon of Ernst & ¥puhP or any other independ:
certified public accountants of recognized natistahding acceptable to the Administrative Ageritpse report shall be unqualifiec
to substance and scope and who shall have autbdhiezeBorrower to deliver such report to the Admiirdtive Agent and the Lend
pursuant to this Agreement.

Section 9.3 Compliance Certificate.

Within forty-five (45) days of the end of each of the first,as®tand third fiscal quarters of Hudson REIT anthimininety (90
days of the end of each fiscal year of Hudson REITertificate substantially in the form of Exhibita “* Compliance Certificate )
executed on behalf of the Borrower by the chieaficial officer of Hudson REIT (a) setting forthneasonable detail as of the eni
such quarterly accounting period or fiscal yeaithascase may be, (i) the calculations requiregstablish whether Hudson REIT wa
compliance with the covenants contained in Sectid and (ii) list of all assets included in calculasoof Total Asset Value of tl
Unencumbered Pool Properties and shall disclosehwdsets have been added or removed from sualiatado since the previous |
delivered to Administrative Agent; (b) stating thad Default or Event of Default exists, or, if suishnot the case, specifying si
Default or Event of Default and its nature, wherodturred and the steps being taken by the Borravithr respect to such eve
condition or failure; (c) setting forth a statemeft~unds From Operations; and (d) setting fortle@ort of newly acquired Properti
including the Net Operating Income, cost and maégaebt, if any, of each such Property.

Section 9.4 Other Information.

To the extent not otherwise disclosed in the fimgangtatements furnished to Administrative Agentsuant to Sections 94dnc
9.2 above or publically filed with the Securities ancdtcBange Commission, Borrower shall furnish to Adstimative Agent th
following:

(k) Promptly upon receipt thereof, copies of all repaiisclosing matters identified through the auditreview of thi
operations of the Borrower or Hudson REIT which ezasonably likely to be materially detrimentalfioancial condition of th
Borrower or Hudson REIT, if any, submitted to therB®wer, Hudson REIT or its Board of Directors lig independent pub
accountants including, without limitation, any mgement report;

() Intentionally omitted;

(m) To the extent not publicly filed with the Securitiand Exchange Commission (or any Governmental dkiiyl
substituted therefore), promptly upon the mailingreof to the shareholders of the Borrower gengredipies of all financial statemer
reports and proxy statements so mailed and pronupibyn the issuance thereof copies of all presasekeissued by the Borrower,
Subsidiary or any other Loan Party;

(n) Intentionally omitted;

(o) At the time the financial statements are furnishedsuant to Section 9,2rojected balance sheets, operating stater
profit and loss projections and cash flow budgéthe Borrower and its Subsidiaries on a consodiddtasis for each quartef the nex
succeeding fiscal year, all itemized in detailfanm satisfactory to the Administrative Agent. Tlmeegoing shall be accompanied
pro forma calculations, together with detailed agstions, required to establish whether or not tber®ver, and when appropriate
consolidated Subsidiaries, will be in compliancéwthe covenants contained in Sections 10.1
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and_10.2at the end of each fiscal quarter of the next sedicg fiscal year;

(p) If any ERISA Event shall occur that individuallyy together with any other ERISA Event that has ol coulc
reasonably be expected to have a Material Adveffeet-a certificate of the chief executive officer chief financial officer of tt
Borrower setting forth details as to such occureeand the action, if any, which the Borrower or leable member of the ERIS
Group is required or proposes to take;

(@) To the extent any Loan Party or any other Subsideaware of the same, prompt notice of the conomeent of an
proceeding or investigation by or before any Gowrexntal Authority and any action or proceeding ity aourt or other tribunal
before any arbitrator against or in any other welating to, or affecting, any Loan Party or anyeotiSubsidiary or any of th
respective properties, assets or businesses whidd ceasonably be expected to have a Material AdvEffect, and prompt notice
the receipt of notice that any United States fddecamme tax returns of any Loan Party or any othasidiary are being audited;

() A copy of any amendment to the certificate or &ticof incorporation or formation, bylaws, partigpsagreement
other similar organizational documents of the Baen any other Loan Party concurrently with the tréadivery of the Compliant
Certificate;

(s) Prompt notice of (i) any change in the senior manznt of Hudson REIT or the Borrower, (i) any cparin the
business, assets, liabilities, financial conditioesults of operations or business prospects oflayan Party or any other Matel
Subsidiary or (iii) the occurrence of any otherr@wshich, in the case of any of the immediatelycpding clauses (i) through (iii), ¥
had, or could reasonably be expected to have, @rMhtAdverse Effect, together with such other infation as requested by
Administrative Agent, the Lenders and their couteavaluate such matters;

(t) Prompt notice of the occurrence of any Default ger of Default or any event which constitutes drick with the
passage of time, the giving of notice, or otherwiseuld constitute a default or event of defaultdryy Loan Party or any ott
Subsidiary under any Material Contract to which awgh Person is a party or by which any such Peosceny of its respecti
properties may be bound;

(u)  Promptly upon entering into any Material ContracSpecified Derivatives Contract after the Agreetri@ate, a copy ¢
such contract;

(v) Prompt notice of any order, judgment or decreexgess of $5,000,000 having been entered againdt@ay Party or ar
other Subsidiary or any of their respective prdperor assets;

(w) Intentionally Omitted;
(x) Intentionally Omitted;
(y) Intentionally Omitted;

(z) Promptly upon the request of the Administrative Aigeevidence of the Borrower’calculation of the Ownership Sh
with respect to an Unconsolidated Affiliate, suefdence to be in form and detail satisfactory ® fdministrative Agent;

(aa) Promptly, upon any change in Hudson REIT's CreditifRy, a certificate stating that Hudson REITredit Rating h:
changed and the new Credit Rating that is in effect
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(bb) Intentionally Omitted;

(cc) Promptly, and in any event within three (3) Bust8sys after the Borrower obtains knowledge thermeoitten notict
of the occurrence of any of the following: (i) tBerrower, any Loan Party or any other Subsidiaslisteceive notice that any violati
of or noncompliance with any Environmental Law basnay have been committed or is threatened;h@)Borrower, any Loan Party
any other Subsidiary shall receive notice that adyninistrative or judicial complaint, order or pieth has been filed or ott
proceeding has been initiated, or is about toled fir initiated against any such Person allegimg\aolation of or noncompliance wi
any Environmental Law or requiring any such Peitsoiake any action in connection with the releastheatened release of Hazarc
Materials; (iii) the Borrower, any Loan Party oryamther Subsidiary shall receive any notice fro@a/ernmental Authority or priva
party alleging that any such Person may be liablesponsible for any costs associated with a respto, or remediation or cleanup
a release or threatened release of Hazardous Iellateriany damages caused thereby; or (iv) theoBa@m, any Loan Party or any ot
Subsidiary shall receive notice of any other faegumstance or condition that could reasonablyexgected to form the basis of
environmental claim, and the matters covered bicestreferred to in any of the immediately precgditauses (i) through (iv), whett
individually or in the aggregate, could reasondi#yexpected to have a Material Adverse Effect;

(dd)  Promptly upon the request of the Administrative Aigehe Derivatives Termination Value in respectnf Specifie
Derivatives Contract from time to time outstandiagd

(ee) From time to time and promptly upon each requasthdata, certificates, reports, statements, dootsner furthe
information regarding any Property or the businessets, liabilities, financial condition, resuifsoperations or business prospect
the Borrower, any of its Subsidiaries, or any othasin Party as the Administrative Agent or any Lemahay reasonably request.

Section 9.5 Electronic Delivery of Certain Information.

(d) Documents required to be delivered pursuant td_tem Documents shall be delivered by electronic momication an
delivery, including, the Internet, mail or intranet websites to which the Administvatidgent and each Lender have access (incluc
commercial, thirdearty website such as www.sec.gov <http://www.sBczgor a website sponsored or hosted by the Adinatige
Agent or the Borrower) provided that the foregosttall not apply to (i) notices to any Lender (oe tlssuing Bank) pursuant
Article Il _and (ii) any Lender that has notified the Admirdtire Agent and the Borrower that it cannot receelectroni
communications. The Administrative Agent or the iBarer may, in its discretion, agree to accept matiand other communications
it hereunder by electronic delivery pursuant tocpaures approved by it for all or particular nadice communications. Documents
notices delivered electronically shall be deemedhdwe been delivered twentgur (24) hours after the date and time on whicd
Administrative Agent or the Borrower posts such wtoents or the documents become available on a cariah&vebsite and tt
Administrative Agent or Borrower notifies each Lendf said posting and provides a link thereto mes if such notice or oth
communication is not sent or posted during the mbrnusiness hours of the recipient, said postirtg dad time shall be deemec
have commenced as of 9:00 a.m. Pacific time oroffening of business on the next business day forehipient. Notwithstandit
anything contained herein, in every instance thed®eer shall be required to provide paper copiethefcertificate required bgectior
9.3 to the Administrative Agent and shall deliver papepies of any documents to the Administrative Agemto any Lender th
requests such paper copies until a written reqoestase delivering paper copies is given by theifgtrative Agent or such Lend
Except for the certificates required by Section 9tBe Administrative Agent shall have no obligationrequest the delivery of or
maintain paper copies of the documents deliverectnically, and in any event shall have no resiimlity
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to monitor compliance by the Borrower with any sueljuest for delivery. Each Lender shall be solelsponsible for requesti
delivery to it of paper copies and maintainingpigger or electronic documents.

(e) Documents required to be delivered pursuant tockerli may be delivered electronically to a website predidor suc
purpose by the Administrative Agent pursuant topgtecedures provided to the Borrower by the Adntiaterze Agent.

Section 9.6 Public/Private Information.

The Borrower shall cooperate with the Administratikgent in connection with the publication of certanaterials and/c
information provided by or on behalf of the BorrawBocuments required to be delivered pursuanhéoltoan Documents shall
delivered by or on behalf of the Borrower to thenfidistrative Agent and the Lenders (collectively]nformation Materials ")
pursuanto this Article and the Borrower shall designatiotmation Materials (a) that are either availaliete public or not mater|
with respect to the Borrower and its Subsidiariesmy of their respective securities for purposedited States federal and sl
securities laws, as “Public Information” and (batlare not Public Information as “Private Inforroati.

Section 9.7 USA Patriot Act Notice; Compliance.

The USA Patriot Act of 2001 (Public Law 1®5) and federal regulations issued with respeatetberequire all financi
institutions to obtain, verify and record certanfiormation that identifies individuals or businessgities which open an “accountiith
such financial institution. Consequently, a Lenfer itself and/or as Administrative Agent for &énders hereunder) may from time-
to-time request, and the Borrower shall, and stalise the other Loan Parties to, provide to sucfdée such Loan Party’name
address, tax identification number and/or such roithentification information as shall be necesstmy such Lender to comply wi
federal law. An “accountfor this purpose may include, without limitationdeposit account, cash management service, a ttarsal
asset account, a credit account, a loan or otliension of credit, and/or other financial servipesduct.

ARTICLE X. NEGATIVE COVENANTS

For so long as this Agreement is in effect, unlihgs Requisite Lenders (or, if required pursuanSéztion 13.7, all of the
Lenders) shall otherwise consent in the mannefosttt in Section 13.7 the Borrower shall comply with the following caoants:

Section 10.1 Financial Covenants.

(c) Ratio of Total Liabilities to Total Asset Valuel'he Borrower shall not permit the ratio of (i)tabLiabilities to (ii) Tota
Asset Value, to exceed 0.60 to 1.00 at any time.

(d) Ratio of Unsecured Indebtedness to Unencumbereelt Agdue. The Borrower shall not permit the ratio of (i) 4écure
Indebtedness of Hudson REIT and its Subsidiariasa @onsolidated basis (which shall include HudR&liT's Ownership Share
Unconsolidated Affiliates in accordance with Sewtio?), to (i) Unencumbered Asset Value, to exceed ®60.00 at any time.

(e) Ratio of Adjusted EBITDA to Fixed Charge3he Borrower shall not permit the ratio of (i) jasted EBITDA of Hudso
REIT and its Subsidiaries, on a consolidated higiich shall include Hudson REIF'Ownership Share of Unconsolidated Affiliate
accordance with Section 1)2 for any prior consecutive twelve (12) month pdrito (ii) Fixed Charges of Hudson REIT anc
Subsidiaries, on a
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consolidated basis (which shall include Hudson REQwnership Share of Unconsolidated Affiliatesaitcordance with Section 1)2
for such prior consecutive twelve (12) month perindoe less than 1.50 to 1.00 as of the last flaych fiscal quarter.

() Ratio of Secured Indebtedness to Total Asset Valllee Borrower shall not permit the ratio of (i}cBeed Indebtedne
of Hudson REIT and its Subsidiaries, on a const@idldasis (which shall include Hudson REDwnership Share of Unconsolide
Affiliates in accordance with Section 1).2o (ii) Total Asset Value, to exceed 0.60 toQl.at any time on or before August 3, 2014,
0.55to 1.00, at any time thereafter.

(g) Ratio of Unencumbered NOI to Unsecured Interestegp. The Borrower shall not permit the ratio of (i) &htumbere
NOI for any fiscal quarter to (i) Unsecured Intgr&xpense for such fiscal quarter, to be less 1hé® to 1.00 as of the last day of s
fiscal quarter.

(h) Ratio of Recourse Indebtedness to Total Asset ValUde Borrower shall not permit the ratio of (i)d®erst
Indebtedness (excluding the Loans) of Hudson REId its Subsidiaries, on a consolidated basis (whfdll include Hudson REI¥’
Ownership Share of Unconsolidated Affiliates in @dance with Section 1. to (ii) Total Asset Value to exceed 0.15 to 1.80an
time.

(i)  Permitted Investments The Borrower shall not, and shall not permit dman Party or other Subsidiary to, make
Investment in or otherwise own the following itemsich would cause the aggregate value of such hgddof such Persons to exc
the following percentages of Total Asset Valuergt time:

(viii) Mortgages in favor of the Borrower, any other Ld2arty or other Subsidiary, such that the aggrebeats
value of Indebtedness secured by such Mortgagesedsden percent (10.0%) of Total Asset Value;

(ix) The aggregate amount of ConstructiorRiregress in which Hudson REIT either has a diracindirec
ownership interest such that the aggregate ambergaf exceeds twenty percent (20.0%) of Total Agséue. If Construction-
in-Progress is owned by an Unconsolidated AffilieteHdudson REIT, then the product of (A) Hudson REIOwnership Sha
in such Unconsolidated Affiliate and (B) the amoohtConstruction-inProgress, shall be used in calculating such inves
limitation;

(x)  Unimproved real estate (which shall include randlaralued at current book value) such that the egage boo
value of all such unimproved real estate exceatupeecent (10.0%) of Total Asset Value;

(xi) Investments in Properties (other than Mortgagest) dhe not Office Properties or Studio Propertevided the
Investments for purposes of this Section 10.5fwgll not include retail associated with Propertidsch are primarily Offic
Properties or Studio Properties) such that theegggge value in such Investments exceeds ten peft@1®) of Total Ass
Value;

(xii)  Common stock, Preferred Equity, other capital stbeneficial interest in trust, membership inteiadimited
liability companies and other equity interests grddns (other than consolidated Subsidiaries armbiibolidated Affiliates
such that the aggregate value of such interestsiles¢d on the basis of the lower of cost or maeiketeds ten percent (10.(
of Total Asset Value;

(xiii)  Investments in Unconsolidated Affiliates, such tiiat aggregate value of such
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Investments (determined in accordance with GAAPYntonsolidated Affiliates exceeds tweritye percent (25.0%) of Tot
Asset Value; and

(xiv)  Investments in Studio Properties, such that theeagge value of such Investments in Studio Progeekceec
thirty-five percent (35.0%) of Total Asset Value.

In addition to the foregoing limitations, the agggee value of (i), (ii), (iii), (iv) and (v) shatiot exceed twentjive (25.0%) of Tote
Asset Value.

() Total Assets of Borrower and Guarantor¥he Borrower shall not permit the aggregate AmjdsTotal Asset Val
attributable to assets owned directly by the Bosoand Guarantors to be less than eighty percén®¥%8 of Adjusted Total Ass
Value.

(k) Dividends and Other Restricted Paymentfie Borrower shall not, and shall not permit ahyts Subsidiaries to, decl:
or make any Restricted Payment; providedowever, that the Borrower and its Subsidiaries may deckmd make the followit
Restricted Payments so long as no Default or Evebefault would result therefrom:

0] the Borrower may make Restricted Payments to Hud®&iT and other holders of Equity Interests of
Borrower during any four (4) quarter period in ancaint not to exceed the greater of (A) ninfde- percent (95.0%) of tl
Borrower’s Funds From Operations, or (B) the amount requivdoke distributed to all of the holders of Equityerests of th
Borrower such that the amount distributed to HudR&T is sufficient for Hudson REIT to remain a REh compliance wit
Section 8.1And avoid the imposition of income taxes and exiziges on Hudson REIT;

(i)  the Borrower may make Restricted Payments to thdeh® of its Equity Interests such that the amalistributec
to Hudson REIT is sufficient to enable Hudson REbdTmake cash distributions to its shareholdersapiital gains resultir
from certain asset sales to the extent necessaydid payment of taxes on such asset sales impos#gel Sections 857(b)!
and 4981 of the Internal Revenue Code;

(iii) the Borrower may make Restricted Payments to HudBliT to permit Hudson REIT to (A) pay corpol
overhead expenses incurred in the ordinary couirdmisiness and (B) pay any taxes which are dueparydble by Hudsc
REIT, the Borrower or any Subsidiary;

(iv)  the Borrower may redeem or repurchase Equity Isteref the Borrower (other than the Borrower Pref
Units) or make Restricted Payments to Hudson RBIEriable Hudson REIT to redeem or repurchase Edpuigrests c
Hudson REIT so long as, in each case, immediatfigrb and immediately after giving pro forma efferany such Restrict
Payment, no Default or Event of Default is or wobitgin existence, including, without limitationP&fault or Event of Defat
resulting from a breach of Section 10.1

(v)  the Borrower may redeem or repurchase the Borrd®veferred Units in an aggregate amount not to &
$12,500,000 during the term of this Agreement;

(viy a Subsidiary that is not a Wholly Owned Subsidiazgy make cash distributions to holders of Equitgrest
issued by such Subsidiary; and

(vii)  Subsidiaries may pay Restricted Payments to theoBer or any other Subsidiary.
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Notwithstanding the foregoing, if a Default or Everf Default exists, the Borrower may only make fReted Payments to Huds
REIT and other holders of Equity Interests of tterBwer during any fiscal year, in each case, im@gregate amount not to exceec
minimum amount required to be distributed to altleé holders of Equity Interests of the Borroweetsthat the amount distributec
Hudson REIT is sufficient for Hudson REIT to remaincompliance with Section 8.12If a Default or Event of Default specified
Section 11.1(a) Section 11.1(epr Section 11.1(fshall exist, or if as a result of the occurrencarmy other Event of Default any of
Obligations have been accelerated pursuant toddetti.2(a), the Borrower shall not, and shall not permit &upsidiary to, make a
Restricted Payments to any Person other than tBah®wer or any Subsidiary.

Section 10.2 Negative Pledge.

The Borrower shall not, and shall not permit anyeotLoan Party or Subsidiary to, create, assunoeirjrpermit or suffer 1
exist any Lien on any Unencumbered Pool Propertgnyr direct or indirect ownership interest of ther®®wer in any Person owni
any Unencumbered Pool Property, now owned or hiereatquired, except for Permitted Liens.

Section 10.3 Restrictions on Intercompany Transfers.

The Borrower shall not, and shall not permit anlyeotLoan Party (other than Hudson REIT) to, createtherwise cause
suffer to exist or become effective any consensnalimbrance or restriction of any kind on the gbibf any Loan Party (other th
Hudson REIT) to: (a) pay dividends or make any otistribution on any of such Loan Pagy¢apital stock or other equity intere
owned by the Borrower or any such Loan Party (othan any restrictions contained in the Borrower Agteement); (b) pay al
Indebtedness owed to the Borrower or any Subsid{ajynake loans or advances to the Borrower orSuysidiary; or (d) transfer a
of its property or assets to the Borrower or anpsRtiary; other than, in each case, (i) those eficantes or restrictions containes
any Loan Document, (ii) restrictions and conditiomposed by Applicable Law, (iii) customary restidois and conditions containec
agreements relating to the sale of such Loan Rarigny Property owned by such Loan Party (to thergxsuch sale is permit
hereunder), (iv) customary restrictions governing purchase money Liens permitted hereby covernmyg thhe property subject to st
Lien, and (v) with respect to clause (d) only, ousary provisions restricting assignment of any agrent entered into by the Borrow
any other Loan Party or any Subsidiary in the adjircourse of business.

Section 10.4 Merger, Consolidation, Sales of Assets and Other Aangements.

The Borrower shall not, and shall not permit anyeotLoan Party or any other Subsidiary to, (a) reimt® any transaction
merger or consolidation; (b) liquidate, windup @sblve itself (or suffer any liquidation or disgtbn); (c) convey, sell, lease, suble
transfer or otherwise dispose of, in one transaabioa series of transactions, all or any substhptrt of its business or assets, ol
capital stock of or other Equity Interests in afiyt® Subsidiaries, whether now owned or hereaftejuired; or (d) acquire a Substar
Amount of the assets of, or make an InvestmentSiitastantial Amount in, any other Person; provideowever, that:

(i) any Subsidiary may merge with a Loan Party so lsguch Loan Party is the survivor and any Subyidieat i<
not a Loan Party may merge with any other Subsidtzat is not a Loan Party;

(i)  any Subsidiary may sell, transfer or dispose ohfisets to a Loan Party and any Subsidiary thabtis Loal
Party may sell, transfer or dispose of its assetsy other Subsidiary
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that is not a Loan Party;

(i)  a Loan Party (other than the Borrower or any LoartyPthat owns an Unencumbered Pool Property) ay
Subsidiary that is not (and is not required to elloan Party may convey, sell, transfer or otheawdsspose of, in ol
transaction or a series of transactions, all or subystantial part of its business or assets, ocalp@al stock of or other Equ
Interests in any of its Subsidiaries, and immedjiateereafter liquidate, provided that immediatphjor to any such conveyan
sale, transfer, disposition or liquidation and india¢ely thereafter and after giving effect thereto,Default or Event of Defal
is or would be in existence;

(iv) any Loan Party and any other Subsidiary may, dyrect indirectly, (A) acquire (whether by purche
acquisition of Equity Interests of a Person, onassult of a merger or consolidation) a SubsthAtiaount of the assets of,
make an Investment of a Substantial Amount in, @mgr Person and (B) sell, lease or otherwise feanahether by one ot
series of transactions, a Substantial Amount oétasgncluding capital stock or other securitiesSeibsidiaries) to any ott
Person, so long as, in each case, (1) the Borrehadl have given the Administrative Agent and tlenders at least thirty (Z
days prior written notice of such consolidation,rgeg, acquisition, Investment, sale, lease or ottersfer; (2) immediate
prior thereto, and immediately thereafter and affieing effect thereto, no Default or Event of Ddfais or would be i
existence, including, without limitation, a Defaolt Event of Default resulting from a breach of t8et10.1; (3) in the case
a consolidation or merger involving the Borroweraot.oan Party that owns an Unencumbered Pool Rxoperiuded in th
calculation of Unencumbered Asset Value, the Boemoar such Loan Party shall be the survivor theraodl (4) at the time tl
Borrower gives notice pursuant to clause (1) of $ubsection, the Borrower shall have deliverethéoAdministrative Agel
for distribution to each of the Lenders a Complar@ertificate, calculated on a pro forma basisdewting the continue
compliance by the Loan Parties with the terms amuditions of this Agreement and the other Loan Deents, includin
without limitation, the financial covenants cong&dhin Section 10.1, after giving effect to such consolidation, mey
acquisition, Investment, sale, lease or other fempand

(v) the Borrower, the other Loan Parties and the oBudosidiaries may lease and sublease their respeasisets, .
lessor or sublessor (as the case may be), in theasy course of their business.

Section 10.5 Intentionally Omitted.
Section 10.6 Fiscal Year.

The Borrower shall not, and shall not permit artyeot_oan Party or other Subsidiary to, changeastsaf year from that in effe
as of the Agreement Date.

Section 10.7 Modifications of Organizational Documents and Matefal Contracts.

The Borrower shall not, and shall not permit anlyeotLoan Party or any other Subsidiary to, amengdplement, restate
otherwise modify its certificate or articles of arporation or formation, biaws, operating agreement, declaration of trustnpashiy
agreement or other applicable organizational doctiiessuch amendment, supplement, restatementhar ahodification (a) is adver
to the interest of the Administrative Agent, theuimg Bank or the Lenders in any material respgatoyided, that amendments
include or modify customary special purpose ergityvisions in connection with the incurrence of @ed Indebtedness shall not
deemed adverse under this Section }@i7(b) could reasonably be expected to
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have a Material Adverse Effect. The Borrower shall enter into, and shall not permit any Subsid@rgther Loan Party to enter ir
any amendment or modification to any Material Cacttiwhich could reasonably be expected to have edhAdverse Effect (oth
than under clause (a)(i) of the definition thereof)

Section 10.8 Intentionally Omitted.
Section 10.9 Transactions with Affiliates.

The Borrower shall not permit to exist or enteojrand shall not permit any other Loan Party or atiner Subsidiary to pern
to exist or enter into, any transaction (includthg purchase, sale, lease or exchange of any pyopethe rendering of any servi
with any Affiliate, except (a) as set forth on Sdtke 7.1(s)or (b) transactions in the ordinary course of anspant to the reasona
requirements of the business of the Borrower, sibbr Loan Party or such other Subsidiary and dporand reasonable terms wh
are no less favorable to the Borrower, such otteanLParty or such other Subsidiary than would eioéd in a comparable arsn’
length transaction with a Person that is not anliafé. Notwithstanding the foregoing, no paymemtay be made with respect to .
items set forth on such Schedule 7.1f(s) Default or Event of Default exists or wouldsudt therefrom.

Section 10.10 Environmental Matters.

The Borrower shall not, and shall not permit anlyeotLoan Party, any other Subsidiary or any otheséh to, use, gener:
discharge, emit, manufacture, handle, processe,stetease, transport, remove, dispose of or clgaany Hazardous Materials
under or from any of the Properties in materialation of any Environmental Law or in a manner tbatild reasonably be expecte:
lead to any material environmental claim or posesgerial risk to human health, safety or the emuinent. Nothing in this Section st
impose any obligation or liability whatsoever oe thdministrative Agent or any Lender.

Section 10.11 Derivatives Contracts.

The Borrower shall not, and shall not permit anyeotLoan Party or any other Subsidiary to, entir ar become obligated
respect of Derivatives Contracts other than Deirreat Contracts entered into by the Borrower, anghsuoan Party or any su
Subsidiary in the ordinary course of business ahithvestablish an effective hedge in respect &illiees, commitments or assets h
or reasonably anticipated to be held by the Borrpsugch other Loan Party or such other Subsidiary.

ARTICLE XI. DEFAULT
Section 11.1 Events of Default.

Each of the following shall constitute an EventDafault, whatever the reason for such event andivenét shall be volunta
or involuntary or be effected by operation of Applble Law or pursuant to any judgment or ordemgf @overnmental Authority:

0] Default in Payment The Borrower or any other Loan Party shall failgay (i) any amount due on the Revol
Termination Date, (ii) any principal of any of theans or any Reimbursement Obligation when due {vdreupon demand, at matur
by reason of acceleration, or otherwise) under figseement or any of the other Loan Documents,iigrgny other amount dt
(whether upon demand, at maturity, by reason oflacation, or otherwise) under this Agreement, afier Loan Document or the F
Letter within five (5) Business Days of the samabelue.
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() Defaultin Performance

(viii)  Any Loan Party shall fail to perform or observe d@aym, covenant, condition or agreement on its fuatie
performed or observed and contained in Section Selction 9.2 Section 9.3r Article X ; or

(ixX)  Any Loan Party shall fail to perform or observe aaym, covenant, condition or agreement contaimethik
Agreement or any other Loan Document to which & jgarty and not otherwise mentioned in this Sactmd in the case of tl
subsection (b)(ii) only, such failure shall coneénfor a period of thirty (30) days after the earlé (x) the date upon whick
Responsible Officer of the Borrower or such otheah Party obtains knowledge of such failure ortlfg) date upon which t
Borrower has received written notice of such falftrom the Administrative Agent.

(k)  MisrepresentationsAny written statement, representation or warrangde or deemed made by or on behalf of any
Party under this Agreement or under any other LIdacument, or any amendment hereto or thereto, anynother writing or stateme
at any time furnished by, or at the direction ofy &oan Party to the Administrative Agent, the IsguBank or any Lender, shall at ¢
time prove to have been incorrect or misleadingrnin material respect when furnished or made or ddeamade.

()  Indebtedness Cross Default

(i) The Borrower, any other Loan Party or any othersRiiary shall fail to make any payment when due pahbl
in respect of any Indebtedness (other than thed.aad Reimbursement Obligations) having an aggeegastanding princip
amount (or, in the case of any Derivatives Contraaving, without regard to the effect of any closg netting provision,
Derivatives Termination Value), in each case irdlinlly or in the aggregate with all other Indeb&skias to which suct
failure exists, of (1) $25,000,000 or more withpest to NonRecourse Indebtedness, and/or (2) $15,000,000 oe mvith
respect to Recourse Indebtednedsléterial Indebtedness”); or

(i)  (x) The maturity of any Material Indebtedness shale been accelerated in accordance with the gpomdg o
any indenture, contract or instrument evidencingvigling for the creation of or otherwise concemisuch Materi:
Indebtedness or (y) any Material Indebtedness $iaakk been required to be prepaid or repurchasedtprthe stated maturi
thereof; or

(i)  Intentionally Omitted; or

(iv)  There occurs an “Event of Defaultthder and as defined in any Derivatives Contrath &inotional value
excess of $30,000,000 as to which the Borrower,lavan Party or any of other Subsidiary is a “Defiagl Party” @s define
therein), or there occurs an “Early Termination@dhs defined therein) in respect of any Specifiedadrves Contract as
result of a “Termination Event” (as defined thejeis to which the Borrower or any of its Subsidiaris an “Affected Party’a¢
defined therein).

(m)  Voluntary Bankruptcy ProceedingThe Borrower, any other Loan Party or any othéos&liary that accounts for me
than five percent (5.0%) of the Total Asset Valgeod any date of determination shall: (i) commemacgoluntary case under |
Bankruptcy Code or other federal bankruptcy lavssri@aw or hereafter in effect); (i) file a petitiaeeking to take advantage of
other Applicable Laws, domestic or foreign, relgtito bankruptcy, insolvency, reorganization, wimgdiop, or composition !
adjustment of debts; (iii) consent to, or fail tntest in a timely and appropriate manner, anytipeti
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fled against it in an involuntary case under sbemkruptcy laws or other Applicable Laws or consentiny proceeding or acti
described in the immediately following subsectifn ((v) apply for or consent to, or fail to contés a timely and appropriate mant
the appointment of, or the taking of possessionabyeceiver, custodian, trustee, or liquidatorteélf or of a substantial part of
property, domestic or foreign; (v) admit in writitg inability to pay its debts as they become dug;make a general assignment
the benefit of creditors; (vii) make a conveyanuélulent as to creditors under any Applicable Law(viii) take any corporate
partnership action for the purpose of effecting ahthe foregoing.

(n) Involuntary Bankruptcy ProceedingA case or other proceeding shall be commencethstgéne Borrower, any oth
Loan Party, or any other Subsidiary that accountsnfiore than five percent (5.0%) of the Total As¥elue as of any date
determination, in any court of competent jurisdintseeking: (i) relief under the Bankruptcy Codeottrer federal bankruptcy laws
now or hereafter in effect) or under any other Aggille Laws, domestic or foreign, relating to bamtcy, insolvency, reorganizatis
winding up, or composition or adjustment of delts(ii) the appointment of a trustee, receivertadgn, liquidator or the like of su
Person, or of all or any substantial part of theetss domestic or foreign, of such Person, antiércase of either clause (i) or (ii) s
case or proceeding shall continue undismissed stayad for a period of sixty (60) consecutive daysan order granting the remedy
other relief requested in such case or proceedirgdugling, but not limited to, an order for reliefder such Bankruptcy Code or s
other federal bankruptcy laws) shall be entered.

(o) Revocation of Loan DocumentsAny Loan Party shall (or shall attempt to) disayogevoke or terminate any Lac
Document or the Fee Letter to which it is a partghall otherwise challenge or contest in any agtsuit or proceeding in any courl
before any Governmental Authority the validity ef@ceability of any Loan Document or the Fee Lretteany Loan Document or t
Fee Letter shall cease to be in full force andatffexcept as a result of the express terms thereof

(p)  Judgment A judgment or order for the payment of money ar dn injunction or other nomonetary relief shall t
entered against the Borrower, any other Loan Partgny other Subsidiary by any court or otherumidl and (i) such judgment or or
shall continue for a period of thirty (30) days hatit being paid, stayed or dismissed through apiepappellate proceedings
(ii) either (A) the amount of such judgment or arder which insurance has not been acknowledgedriting by the applicabl
insurance carrier (or the amount as to which therier has denied liability) exceeds, individually together with all other su
judgments or orders entered against the Loan Bai$i25,000,000 (excluding amounts covered by imméraor which insuran
coverage for such judgment has been confirmed byagplicable carrier), or (B) in the case of amunation or other nomonetar
relief, such injunction or judgment or order cotgéisonably be expected to have a Material AdveifeetE

(q) Attachment. A warrant, writ of attachment, execution or semiprocess shall be issued against any properthe
Borrower, any other Loan Party or any other Subsjdiwhich exceeds, individually or together with @her such warrants, wri
executions and processes, $25,000,000 in amounsutd warrant, writ, execution or process shall ®fpaid, discharged, vacal
stayed or bonded for a period of twenty (20) dgyevided, however, that if a bond has been issued in favor of tlaén@hnt or othe
Person obtaining such warrant, writ, executionracgss, the issuer of such bond shall execute wewar subordination agreemen
form and substance satisfactory to the Administeathgent pursuant to which the issuer of such beudordinates its right
reimbursement, contribution or subrogation to tHeligations and waives or subordinates any Lien dyrhave on the assets of
Borrower or any Subsidiary.

() ERISA.
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() Any ERISA Event shall have occurred that resultsairld reasonably be expected to result in ligbttit Hudso!
REIT and/or the Borrower aggregating in excess2a,$00,000; or

(i)  The “benefit obligation” of all Plans exceeds tHair market value of plan assetf&r such Plans by more th
$25,000,000, all as determined, and with such tetefised, in accordance with FASB ASC 715.

(s) Loan DocumentsAn Event of Default (as defined therein) shakburcunder any of the other Loan Documents.

() Change of Control/Change in Management

(iv)  Any “person” or “group” (as such terms are usedétctions 13(dand 14(d)of the Securities Exchange Act
1934, as amended (th€exchange Act”)) is or becomes the “beneficial owner” (as define Rules 13d-3 and 13&lunder th
Exchange Act, except that a Person will be deeméddvte “beneficial ownershipif all securities that such Person has the
to acquire, whether such right is exercisable imatety or only after the passage of time), direathindirectly, of more the
forty percent (40.0)% of the total voting powettlo¢ then outstanding voting stock of Hudson REIT; o

(v)  During any period of twelve (12) consecutive mongimgling after the Agreement Date, individuals whoha
beginning of any such tweluaonth period constituted the Board of Director$lofison REIT (together with any new direc
whose election by such Board or whose nominatiorelection by the shareholders of Hudson REIT was@ed by a vote -
at least fifty percent (50.0%) of the total votipgwer of the directors then still in office who weeither directors at t
beginning of such period or whose election or natiim for election was previously so approved, éxdluding any directt
whose initial nomination for, or assumption of offias, a director occurs as a result of an actuttlreatened solicitation
proxies or consents for the election or removabreé or more directors by any person or group dftean a solicitation for tt
election of one or more directors by or on behathe Board of Directors) cease for any reasorpttstitute at least fifty perce
(50.0%) of the total voting power of the Board afdators of the Borrower then in office.

Section 11.2 Remedies Upon Event of Default.
Upon the occurrence of an Event of Default theofelhg provisions shall apply:

(ff)  Acceleration; Termination of Facilities

()  Automatic. Upon the occurrence of an Event of Default spettiin Sections 11.1(edr 11.1(f), (1)(A) the
principal of, and all accrued interest on, the Loamd the Notes at the time outstanding, (B) anuatequal to the Stat
Amount of all Letters of Credit outstanding asuf date of the occurrence of such Event of Defauldeposit into the Letter
Credit Collateral Account and (C) all of the othl@bligations, including, but not limited to, the ethamounts owed to t
Lenders and the Administrative Agent under this elgnent, the Notes or any of the other Loan Docusnshéall becon
immediately and automatically due and payable withpyesentment, demand, protest, or other notia@ngfkind, all of whic
are expressly waived by the Borrower on behalts#lf and the other Loan Parties, and (2) the Camarits and the Swinglil
Commitment and the obligation of the Issuing Bamkssue Letters of Credit hereunder, shall all idiately and automatical
terminate.
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(i)  Optional. If any other Event of Default shall exist, the ridistrative Agent may (unless otherwise directg
Requisite Lenders) and at the direction of the Rs#gulLenders shall: (1) declare, by written notioethe Borrower, (A) tt
principal of, and accrued interest on, the Loarnsthe Notes at the time outstanding, (B) an ameqntl to the Stated Amot
of all Letters of Credit outstanding as of the daft¢he occurrence of such Event of Default forapinto the Letter of Crec
Collateral Account, and (C) all of the other Obtigas, including, but not limited to, the other ai¢s owed to the Lenders ¢
the Administrative Agent under this Agreement, H@es or any of the other Loan Documents to bénfath due and payab
whereupon the same shall immediately become duegrapdble without presentment, demand, protest loeratotice of an
kind, all of which are expressly waived by the Bover on behalf of itself and the other Loan Partasd (2) terminate tl
Commitments and the Swingline Commitment and tHegation of the Issuing Bank to issue Letters oédit hereunder.

(gg) Loan Documents The Requisite Lenders may direct the Administetgent to, and the Administrative Agent if
directed shall, exercise any and all of its rigimgler any and all of the other Loan Documents.

(hh)  Applicable Law. The Requisite Lenders may direct the Administeathgent to, and the Administrative Agent if
directed shall, exercise all other rights and reisged may have under any Applicable Law.

(i)  Intentionally Omitted

Section 11.3 Intentionally Omitted.
Section 11.4 Marshaling; Payments Set Aside.

None of the Administrative Agent, the Issuing Baaky Lender or any Specified Derivatives Provideallsbe under ar
obligation to marshal any assets in favor of angr®arty or any other party or against or in paytroéany or all of the Obligations
the Specified Derivatives Obligations. To the ekthat any Loan Party makes a payment or paymerttset Administrative Agent, tl
Issuing Bank, any Lender or any Specified DerivegiWProvider, or the Administrative Agent, the lsguBank, any Lender or a
Specified Derivatives Provider enforce their seguiniterests or exercise their rights of setoffd @uch payment or payments or
proceeds of such enforcement or setoff or any thareof are subsequently invalidated, declaredetdréudulent or preferential, :
aside and/or required to be repaid to a trusteejver or any other party under any bankruptcy Istate or federal law, common law
equitable cause, then to the extent of such regpvke Obligations or Specified Derivatives Obligas, or part thereof original
intended to be satisfied, and all Liens, rights asmdedies therefor, shall be revived and continneflll force and effect as if su
payment had not been made or such enforcementadf kad not occurred.

Section 11.5 Allocation of Proceeds.
If an Event of Default exists, all payments recdibg the Administrative Agent under any of the Ldawcuments, in respect
any principal of or interest on the Obligationsaoy other amounts payable by the Borrower hereundéirereunder, shall be appliec

the following order and priority:

(& Amounts due to the Administrative Agent, the IsguBank and the Lenders in respect of expenses miler8ection 13.
until paid in full, and then Fees;

(b) Payments of interest on Swingline Loans;
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(c) Payments of interest on all other Loans and Reis#uent Obligations to be applied for the ratablebeof the Lendel
and the Issuing Bank;

(d) Payments of principal of Swingline Loans;

(e) Payments of principal of all other Loans, Reimbaoreat Obligations and other Letter of Credit Liaigh, to be applie
for the ratable benefit of the Lenders and theihgsBank, in such order and priority as the Lenderd the Issuing Bank may detern
in their sole discretion; providedhowever, to the extent that any amounts available forrithistion pursuant to this subsection
attributable to the issued but undrawn amount afw@tstanding Letter of Credit, such amounts shalpaid to the Administrative Age
for deposit into the Letter of Credit Collateralddint;

()  Amounts due to the Administrative Agent and thedeans pursuant to Sections 1218 13.1Q

() Payments of all other Obligations and other amoduoes under any of the Loan Documents and Spediiedvative:
Contracts, if any, to be applied for the ratabledfi of the Lenders and the applicable Specifiediatives Providers; and

(h)  Any amount remaining after application as providedve, shall be paid to the Borrower or whomeves alay be legal
entitled thereto.

Section 11.6 Letter of Credit Collateral Account.

(@) As collateral security for the prompt payment ili fuhen due of all Letter of Credit Liabilities artde other Obligation
the Borrower hereby pledges and grants to the Aditnaive Agent, for the ratable benefit of the Adrstrative Agent, the Issuil
Bank and the Lenders as provided herein, a seduatiyest in all of its right, title and interest and to the Letter of Credit Collate
Account and the balances from time to time in tle¢tdr of Credit Collateral Account (including thevéstments and reinvestme
therein provided for below). The balances from titméime in the Letter of Credit Collateral Accousftall not constitute payment
any Letter of Credit Liabilities until applied by Issuing Bank as provided herein. Anything irs tAigreement to the contre
notwithstanding, funds held in the Letter of Crediillateral Account shall be subject to withdrawaly as provided in this Section.

(b)  Amounts on deposit in the Letter of Credit CollateAccount shall be invested and reinvested byAtdministrative
Agent in such Cash Equivalents as the Administeathgent shall determine in its sole discretion. Alich investments a
reinvestments shall be held in the name of andnbleruthe sole dominion and control of the Admiristre Agent for the ratable ben:
of the Administrative Agent, the Issuing Bank ahd tenders; providedthat all earnings on such investments will baliteel to an
retained in the Letter of Credit Collateral Accauihe Administrative Agent shall exercise reasoeatdre in the custody &
preservation of any funds held in the Letter ofditr€ollateral Account and shall be deemed to hewercised such care if such fu
are accorded treatment substantially equivalenthtd which the Administrative Agent accords othends deposited with t
Administrative Agent, it being understood that fkdministrative Agent shall not have any respongibflor taking any necessary st
to preserve rights against any parties with resgpeahy funds held in the Letter of Credit Collatekccount.

(c) If adrawing pursuant to any Letter of Credit occan or prior to the expiration date of such Lette€redit, the Borrow
and the Lenders authorize the Administrative Adentse the monies deposited in the Letter of Cr€dltateral Account to reimbur
the Issuing Bank for the payment made by the IgsBiank to the beneficiary with respect to such dngvor the payee with respec
such presentment.
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(d) If an Event of Default exists, the Administrativgeént may (and, if instructed by the Requisite Legdshall) in its (c
their) discretion at any time and from time to timlect to liquidate any such investments and reitments and apply the proce
thereof to the Obligations in accordance with Sectil.5

(e) Solong as no Default or Event of Default existg] &0 the extent amounts on deposit in or creditettie Letter of Crec
Collateral Account exceed the aggregate amourtieletter of Credit Liabilities then due and owitige Administrative Agent she
from time to time, at the request of the Borroveljver to the Borrower within ten (10) BusinessyPafter the Administrative Agest’
receipt of such request from the Borrower, agaieseipt but without any recourse, warranty or repngation whatsoever, such por
of the amount of the credit balances in the LetfeCredit Collateral Account as exceeds the agdesganount of Letter of Crel
Liabilities at such time. When all of the Obligat® shall have been paid in full and no Letters ofd@ remain outstanding, t
Administrative Agent shall deliver to the Borrowagainst receipt but without any recourse, warrantsepresentation whatsoever,
balances remaining in the Letter of Credit Collatéyccount.

()  The Borrower shall pay to the Administrative Agémm time to time such fees as the AdministrativgeAt normall
charges for similar services in connection with AwBninistrative Agent administration of the Letter of Credit Collatefalcount an
investments and reinvestments of funds therein.

Section 11.7 Rescission of Acceleration by Requisite Lenders.

If at any time after acceleration of the maturifytiee Loans and the other Obligations, the Borroslell pay all arrears
interest and all payments on account of princigahe Obligations which shall have become due etrser than by acceleration (w
interest on principal and, to the extent permittgdApplicable Law, on overdue interest, at thegatgecified in this Agreement) and
Events of Default and Defaults (other than nonpaymoé principal of and accrued interest on the @dtions due and payable solely
virtue of acceleration) shall become remedied oivedto the satisfaction of the Requisite Lendéhngn by written notice to tl
Borrower, the Requisite Lenders may elect, in thle discretion of such Requisite Lenders, to raseind annul the acceleration ant
consequences. The provisions of the preceding sani@re intended merely to bind all of the Lendera decision which may be me
at the election of the Requisite Lenders, and atdntended to benefit the Borrower and do not dhe Borrower the right to requ
the Lenders to rescind or annul any acceleratioaeumgler, even if the conditions set forth hereasatisfied.

Section 11.8 Performance by Administrative Agent.

If the Borrower or any other Loan Party shall failperform any covenant, duty or agreement contineany of the Loa
Documents, the Administrative Agent may, after cetio the Borrower, perform or attempt to perfotmbtscovenant, duty or agreem
on behalf of the Borrower or such other Loan Paftgr the expiration of any cure or grace pericetsfarth herein. In such event,
Borrower shall, at the request of the Administratigent, promptly pay any amount reasonably expeibgethe Administrative Age
in such performance or attempted performance t&tministrative Agent, together with interest themeat the applicable PoBtefauli
Rate from the date of such expenditure until pligtwithstanding the foregoing, neither the Admirasive Agent nor any Lender st
have any liability or responsibility whatsoever the performance of any obligation of the Borroweder this Agreement or any ot
Loan Document.

Section 11.9 Rights Cumulative.

The rights and remedies of the Administrative Agém Issuing Bank, the Lenders and the Specified
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Derivatives Providers under this Agreement, eacthefother Loan Documents, the Fee Letter and Spadderivatives Contracts sh
be cumulative and not exclusive of any rights enedies which any of them may otherwise have unggiéable Law. In exercisir
their respective rights and remedies the AdminisigaAgent, the Issuing Bank, the Lenders and thecBied Derivatives Provide
may be selective and no failure or delay by the histrative Agent, the Issuing Bank, any of the tlers or any of the Specifi
Derivatives Providers in exercising any right stogderate as a waiver of it, nor shall any singlgantial exercise of any power or rir
preclude its other or further exercise or the agerof any other power or right.

ARTICLE XII. THE ADMINISTRATIVE AGENT
Section 12.1 Appointment and Authorization.

Each Lender hereby irrevocably appoints and autbherithe Administrative Agent to take such action castractue
representative on such Lendemehalf and to exercise such powers under thieekgent and the other Loan Documents a
specifically delegated to the Administrative Agdnt the terms hereof and thereof, together with spetvers as are reasong
incidental thereto. Not in limitation of the forégg, each Lender authorizes and directs the Adrnatise Agent to enter into the Lo
Documents for the benefit of the Lenders. Each eefgtreby agrees that, except as otherwise saétHerein, any action taken by
Requisite Lenders in accordance with the provisiohshis Agreement or the Loan Documents, and tkeraése by the Requis
Lenders of the powers set forth herein or thetteigether with such other powers as are reasonabigantal thereto, shall be authori
and binding upon all of the Lenders. Nothing hesall be construed to deem the Administrative Agetrustee or fiduciary for a
Lender or to impose on the Administrative Agentielior obligations other than those expressly jiedifor herein. Without limitin
the generality of the foregoing, the use of thenefAgent”, “Administrative Agent”, “agentand similar terms in the Loan Docume
with reference to the Administrative Agent is notended to connote any fiduciary or other implied €xpress) obligations arisi
under agency doctrine of any Applicable Law. Indfasse of such terms is merely a matter of marstoen, and is intended to cre
or reflect only an administrative relationship beém independent contracting parties. The Admirtiggadgent shall deliver to ea
Lender, promptly upon receipt thereof by the Adsiirdtive Agent, copies of each of the financiatesteents, certificates, notices
other documents delivered to the Administrative Wgeursuant to_Article IXthat the Borrower is not otherwise required to \c&
directly to the Lenders. The Administrative Agenitl\vfurnish to any Lender, upon the request of sliemder, a copy (or, whe
appropriate, an original) of any document, instromegreement, certificate or notice furnishedhe Administrative Agent by tl
Borrower, any other Loan Party or any other Afféiaof the Borrower, pursuant to this Agreement my ather Loan Document r
already delivered to such Lender pursuant to thmdeof this Agreement or any such other Loan Documa&s to any matters r
expressly provided for by the Loan Documents (idclg, without limitation, enforcement or collectiof any of the Obligations), t
Administrative Agent shall not be required to exsgcany discretion or take any action, but shalldmpiired to act or to refrain frc
acting (and shall be fully protected in so actimgefraining from acting) upon the instructionstbé Requisite Lenders (or all of
Lenders if explicitly required under any other geden of this Agreement), and such instructiondidte binding upon all Lenders a
all holders of any of the Obligations; providechowever, that, notwithstanding anything in this Agreemémtthe contrary, tr
Administrative Agent shall not be required to tal®y action which exposes the AdministratAgent to personal liability or which
contrary to this Agreement or any other Loan Docuinoe Applicable Law. Not in limitation of the fageing, the Administrative Age
may exercise any right or remedy it or the Lenaeay have under any Loan Document upon the occugreha Default or an Event
Default unless the Requisite Lenders have direittedhdministrative Agent otherwise. Without limigirthe foregoing, no Lender st
have any right of action whatsoever against the idirative Agent as a result of the Administrativgent acting or refraining
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from acting under this Agreement or any of the pthean Documents in accordance with the instrugtiohthe Requisite Lenders,
where applicable, all the Lenders.

Section 12.2 Wells Fargo as Lender.

Wells Fargo, as a Lender or as a Specified DevigatProvider, as the case may be, shall have the gghts and powers unt
this Agreement and any other Loan Document andruewle Specified Derivatives Contract, as the caag be, as any other Lendel
Specified Derivatives Provider and may exerciseséime as though it were not the Administrative Agand the term “Lenderbr
“Lenders” shall, unless otherwise expressly indicated, inelWells Fargo in each case in its individual cayadVells Fargo and i
Affiliates may each accept deposits from, maintd@posits or credit balances for, invest in, lendneyoto, act as trustee un
indentures of, serve as financial advisor to, amegally engage in any kind of business with ther®mer, any other Loan Party or ¢
other Affiliate thereof as if it were any other kaand without any duty to account therefor to theulng Bank, other Lenders, or .
other Specified Derivatives Providers. Further, Aloninistrative Agent and any Affiliate may accépés and other consideration fr
the Borrower for services in connection with thigréement or any Specified Derivatives Contractpthierwise without having
account for the same to the Issuing Bank, the dileaders or any other Specified Derivatives Prod@he Issuing Bank and 1
Lenders acknowledge that, pursuant to such aesyitWells Fargo or its Affiliates may receive infation regarding the Borrow
other Loan Parties, other Subsidiaries and othétigkés (including information that may be subjectconfidentiality obligations
favor of such Person) and acknowledge that the Atbtnative Agent shall be under no obligation toyide such information to the
This Section shall apply to any Lender acting amiuistrative Agent.

Section 12.3 Intentionally Omitted.
Section 12.4 Intentionally Omitted.
Section 12.5 Approvals of Lenders.

All communications from the Administrative Agentaay Lender requesting such Lendedetermination, consent, approve
disapproval (a) shall be given in the form of ati@n notice to such Lender, (b) shall be accomphhiea description of the matter
issue as to which such determination, approvalseonor disapproval is requested, or shall adwisd £ender where information,
any, regarding such matter or issue may be inspeoteshall otherwise describe the matter or igsuee resolved, (c) shall include
reasonably requested by such Lender and to thatexée previously provided to such Lender, writteaterials and, as appropriati
brief summary of all oral information provided tioet Administrative Agent by the Borrower in respettthe matter or issue to
resolved, and (d) shall include the Administrathgent’s recommended course of action or determinatioaspect thereof. Other tr
with respect to decisions requiring the unanimaussent of all Lenders, unless a Lender shall gikitem notice to the Administrati
Agent that it specifically objects to the recommatinth or determination of the Administrative Agéitgether with a reasonable writ
explanation of the reasons behind such objectiathjimvten (10) Business Days (or such lesser oatgreperiod as may be specifici
required under the express terms of the Loan Doaotsh®f receipt of such communication, such Lerstall be deemed to he
conclusively approved of or consented to such resendation or determination.

Section 12.6 Notice of Events of Default.

The Administrative Agent shall not be deemed toehlwowledge or notice of the occurrence of a DéfauEvent of Defau
unless the Administrative Agent has received ndtiom a Lender or the Borrower
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referring to this Agreement, describing with reasue specificity such Default or Event of Defautidastating that such notice i
“notice of default.”If any Lender (excluding the Lender which is alssving as the Administrative Agent) becomes awdrary
Default or Event of Default, it shall promptly setwdthe Administrative Agent such a “notice of ddfa Further, if the Administrativ
Agent receives such a “notice of default,” the Adistrative Agent shall give prompt notice theremthe Lenders.

Section 12.7 Administrative Agent’s Reliance.

Notwithstanding any other provisions of this Agresnor any other Loan Documents, neither the Adstriafive Agent nor ar
of its directors, officers, agents, employees amsel shall be liable for any action taken or @ieth by it under or in connection w
this Agreement or any other Loan Document, excepft§ or their own gross negligence or willful magmduct in connection with
duties expressly set forth herein or therein agrdghed by a court of competent jurisdiction inimaF nonappealable judgmel
Without limiting the generality of the foregoindiet Administrative Agent may consult with legal ceah(including its own counsel
counsel for the Borrower or any other Loan Paityependent public accountants and other expdestsd by it and shall not be lial
for any action taken or omitted to be taken in géaith by it in accordance with the advice of swthunsel, accountants or expe
Neither the Administrative Agent nor any of its editors, officers, agents, employees or counselmées any warranty
representation to any Lender, the Issuing Bankngrather Person, or shall be responsible to anyléerthe Issuing Bank or any ot
Person for any statement, warranty or representatade or deemed made by the Borrower, any othan Barty or any other Persol
or in connection with this Agreement or any otherah Document; (b) shall have any duty to ascertgirio inquire as to tt
performance or observance of any of the terms, maws or conditions of this Agreement or any othean Document or tt
satisfaction of any conditions precedent under Agjiseement or any Loan Document on the part oBbeower or other Persons, ol
inspect the property, books or records of the Beeroor any other Person; (c) shall be responsthiny Lender or the Issuing Bank
the due execution, legality, validity, enforcedliligenuineness, sufficiency or value of this Agneet or any other Loan Docume
any other instrument or document furnished purstrareto or any collateral covered thereby or tdgetion or priority of any Lien
favor of the Administrative Agent on behalf of thenders, the Issuing Bank and the Specified DevigatProviders in any su
Collateral; (d) shall have any liability in resp@dtany recitals, statements, certifications, repngations or warranties contained in
of the Loan Documents or any other document, insént, agreement, certificate or statement deliveregnnection therewith; and
shall incur any liability under or in respect oistiAgreement or any other Loan Document by actipgnuany notice, consent, certific
or other instrument or writing (which may be byegghone, telecopy or electronic mail) believed by ibe genuine and signed, ser
given by the proper party or parties. The Admiriste Agent may execute any of its duties underLib@n Documents by or throu
agents, employees or attorneys-in-fact and shalbeaesponsible for the negligence or miscondtieihy agent or attorney-ifact tha
it selects in the absence of gross negligence Ifulrmisconduct, each as determined by a coudarhpetent jurisdiction in a final non-
appealable judgment.

Section 12.8 Indemnification of Administrative Agent.

Each Lender agrees to indemnify the Administrathgeent (to the extent not reimbursed by the Borroamd without limiting
the obligation of the Borrower to do so) pro rataaccordance with such Lenderespective Revolving Commitment Percentage,
and against any and all liabilities, obligatiorssdes, damages, penalties, actions, judgments, sedisonable out-gfecket costs ar
expenses of any kind or nature whatsoever which atany time be imposed on, incurred by, or assaatminst the Administrati
Agent (in its capacity as Administrative Agent lmat as a Lender) in any way relating to or arisiug of the Loan Documents, ¢
transaction contemplated hereby or thereby or atigrataken or
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omitted by the Administrative Agent under the Ldaocuments (collectively, fndemnifiable Amounts "); provided, however, tha
no Lender shall be liable for any portion of suoddmnifiable Amounts to the extent resulting frdre Administrative Agen$ gros
negligence or willful misconduct, each as determibg a court of competent jurisdiction in a finabn-appealable judgment; provided
however, that no action taken in accordance with the timas of the Requisite Lenders (or all of the Lesdéf expressly require
hereunder) shall be deemed to constitute grosdgeegke or willful misconduct for purposes of thiscBon. Without limiting th
generality of the foregoing, each Lender agreasitoburse the Administrative Agent (to the extentt eimbursed by the Borrower ¢
without limiting the obligation of the Borrower tib so) promptly upon demand for its ratable sh&wemg expenses (including the fi
and expenses of the counsel to the Administratiger®) incurred by the Administrative Agent in coatien with the preparatio
negotiation, execution, administration, or enforeatwhether through negotiations, legal proceesjing otherwise) of, or legal adv
with respect to the rights or responsibilities lné {parties under, the Loan Documents, any suitiorabrought by the Administrati
Agent to enforce the terms of the Loan DocumentBarcollect any Obligations, any “lender liabilitguit or claim brought against 1
Administrative Agent and/or the Lenders, and arginglor suit brought against the Administrative Agand/or the Lenders arisi
under any Environmental Laws. Such outpokeket expenses (including counsel fees) shalblvareced by the Lenders on the reque
the Administrative Agent notwithstanding any claon assertion that the Administrative Agent is natitteed to indemnificatio
hereunder upon receipt of an undertaking by the iAdhtnative Agent that the Administrative Agent wiéimburse the Lenders if it
actually and finally determined by a court of cotepe jurisdiction that the Administrative Agentrist so entitled to indemnificatic
The agreements in this Section shall survive theneat of the Loans and all other amounts payahbieumeler or under the other Lc
Documents and the termination of this Agreementhé Borrower shall reimburse the Administrativeeag for any Indemnifiab
Amount following payment by any Lender to the Adisirative Agent in respect of such Indemnifiable dunt pursuant to th
Section, the Administrative Agent shall share sigmbursement on a ratable basis with each Lend&mg any such payment.

Section 12.9 Lender Credit Decision, Etc.

Each of the Lenders and the Issuing Bank exprestpowledges and agrees that neither the Admitiistragent nor any ¢
its officers, directors, employees, agents, coyratdrneysin-fact or other Affiliates has made any represemntatior warranties to tl
Issuing Bank or such Lender and that no act byAtieinistrative Agent hereafter taken, including aeyiew of the affairs of tf
Borrower, any other Loan Party or any other Subsydor Affiliate, shall be deemed to constitute agh representation or warranty
the Administrative Agent to the Issuing Bank or &mnder. Each of the Lenders and the Issuing Bakk@vledges that it has made
own credit and legal analysis and decision to eimtier this Agreement and the transactions conteteglaereby, independently ¢
without reliance upon the Administrative Agent, asther Lender or counsel to the Administrative Algem any of their respecti
officers, directors, employees, agents or coursel,based on the financial statements of the Barotie other Loan Parties, the o
Subsidiaries and other Affiliates, and inquiriessaoth Persons, its independent due diligence ditksaess and affairs of the Borrov
the other Loan Parties, the other Subsidiariesahdr Persons, its review of the Loan Documents,lélgal opinions required to
delivered to it hereunder, the advice of its ownrsel and such other documents and informatiohlzssi deemed appropriate. Eac
the Lenders and the Issuing Bank also acknowlettgest will, independently and without relianceampthe Administrative Agent, a
other Lender or counsel to the Administrative Agentny of their respective officers, directors,péogees and agents, and base
such review, advice, documents and informatiort akall deem appropriate at the time, continue aiarits own decisions in taking
not taking action under the Loan Documents. The idbtrative Agent shall not be required to keepelftsnformed as to tt
performance or observance by the Borrower or ahgrdtoan Party of the Loan Documents or any other
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document referred to or provided for therein om&pect the properties or books of, or make angroittivestigation of, the Borrow:
any other Loan Party or any other Subsidiary. Eké@pnotices, reports and other documents andnmétion expressly required to
furnished to the Lenders and the Issuing Bank byAtministrative Agent under this Agreement or afyhe other Loan Documen
the Administrative Agent shall have no duty or @smbility to provide any Lender or the Issuing Bamith any credit or othi
information concerning the business, operationgpgnty, financial and other condition or creditviness of the Borrower, any ot
Loan Party or any other Affiliate thereof which megme into possession of the Administrative Agaenamy of its officers, directol
employees, agents, attorneyrs-fact or other Affiliates. Each of the Lenders ahd tssuing Bank acknowledges that the Administe
Agent’s legal counsel in connection with the transactmorgemplated by this Agreement is only acting@meel to the Administrati
Agent and is not acting as counsel to any Lendénetssuing Bank.

Section 12.10 Successor Administrative Agent.

The Administrative Agent may (i) be removed as adstiative agent by all of the Lenders (other ttizenLender acting as t
Administrative Agent) and the Borrower upon thi(80) days' prior written notice if the Administnagi Agent is found by a court
competent jurisdiction in a final, naappealable judgment to have committed gross neglger willful misconduct in the course
performing its duties hereunder, or (ii) resigraay time as Administrative Agent under the Loan Duents by giving written noti
thereof to the Lenders and the Borrower. Upon arph sesignation, the Requisite Lenders shall hheeright to appoint a succes
Administrative Agent which appointment shall, pre@d no Default or Event of Default exists, be scbje the Borrowes approva
which approval shall not be unreasonably withheldelayed (except that the Borrower shall, in a#rgs, be deemed to have apprc
each Lender on the Agreement Date and any of fiiad¢s as a successor Administrative Agent).dfsuccessor Administrative Agt
shall have been so appointed in accordance witintheediately preceding sentence, and shall havepaed such appointment, witl
thirty (30) days after (i) the Lenders’ giving nztiof removal or (ii) the current Administrative ég’s giving of notice of resignatic
then the current Administrative Agent may, on b&bélthe Lenders and the Issuing Bank, appoint@assor Administrative Age!
which shall be a Lender, if any Lender shall bdimgl to serve, and otherwise shall be an Eligibgsignee. Upon the acceptance of
appointment as Administrative Agent hereunder bguacessor Administrative Agent, such successor Adtnative Agent she
thereupon succeed to and become vested with atights, powers, privileges and duties of the qurigdministrative Agent, and tl
current Administrative Agent shall be dischargedndrits duties and obligations under the Loan DoaumeSuch succes:
Administrative Agent shall issue letters of cretit substitution for the Letters of Credit, if angutstanding at the time of st
succession or shall make other arrangements satisfato the current Administrative Agent, in eith@se, to assume effectively
obligations of the current Administrative Agent lvitespect to such Letters of Credit. After any Awistrative Agents removal ¢
resignation hereunder as Administrative Agent,ghevisions of this Article XlIshall continue to inure to its benefit as to antoas
taken or omitted to be taken by it while it was Adistrative Agent under the Loan Documents. Notsatiédimding anything contain
herein to the contrary, the Administrative Agentynagsign its rights and duties under the Loan Dasumto any of its Affiliates t
giving the Borrower and each Lender prior writterice. Any successor Administrative Agent shalbblgnited States person within
meaning of Section 7701(a)(30) of the Internal RereeCode.

Section 12.11 Titled Agents.
Each of the Titled Agents in each such respectagacity, assumes no responsibility or obligatioretieder, including, witho

limitation, for servicing, enforcement or colleatiof any of the Loans, nor any duties as an agerg@umder for the Lenders. The ti
given to the Titled Agents are solely honorific
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and imply no fiduciary responsibility on the pafttbe Titled Agents to the Administrative Agent,yabender, the Issuing Bank, 1
Borrower or any other Loan Party and the use of dities does not impose on the Titled Agents amtyed or obligations greater tt
those of any other Lender or entitle the Titled Aigeto any rights other than those to which angotiender is entitled.

ARTICLE XIlI. MISCELLANEOUS

Section 13.1 Notices.

Unless otherwise provided herein (including withdintitation as provided in_Section 95 communications provided 1
hereunder shall be in writing and shall be mailgc mationally recognized carrier, telecopied, andrdelivered as follows:

If to the Borrower:

Hudson Pacific Properties, L.P.
11601 Wilshire Blvd., Ste 1600

Los Angeles, California 90025-0317
Attn: Mark T. Lammas

Telecopy Number: 310-445-5710
Telephone Number: 310-445-5702

If to the Administrative Agent:

Wells Fargo Bank, National Association
1800 Century Park East, 12th Floor
Los Angeles, CA 90067

Attn: Carl Skanderup

Telecopy Number: 310-789-3733
Telephone Number: 310-789-8901

If to the Administrative Agent under Article 1l

Wells Fargo Bank, National Association
Minneapolis Loan Center

MAC N9303-110

608 Second Avenue S., TFloor
Minneapolis, Minnesota 55402-1916
Attn: Kelly Milham

Telecopy Number: 612-316-3281
Telephone Number: 612-667-5381

If to the Issuing Bank:

Wells Fargo Bank, National Association
1800 Century Park East, 12th Floor
Los Angeles, CA 90067

Attn: Derek Evans

Telecopy Number: 866-656-0051
Telephone Number: 310-789-8931
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If to any other Lender:
To such Lender’s address or telecopy number asibtin the applicable Administrative Questioneair

or, as to each party at such other address as lshalesignated by such party in a written noticeéht other parties delivered
compliance with this Section; provided, a Lendetha Issuing Bank shall only be required to givéigeoof any such other addres:
the Administrative Agent and the Borrower. All suattices and other communications shall be effedfiyvif mailed, upon the first
occur of receipt or the expiration of three (3) Bass Days after the deposit in the United StatestaP Service mail, postage pref
and addressed to the address of the Borrower gkdhenistrative Agent, the Issuing Bank and Lend®rthe addresses specified; (i
telecopied, when transmitted, if during normal bess hours, otherwise on the next succeeding BissiDay; (iii) if hand delivered
sent by overnight courier, when delivered; or (iv)delivered in accordance with Section 9& the extent applicable; provided
however, that, in the case of the immediately precedirmgisbs (i), (ii) and (iii), nomeceipt of any communication as of the resu
any change of address of which the sending partyneé notified or as the result of a refusal toeptaelivery shall be deemed rec
of such communication. Notwithstanding the immealiatpreceding sentence, all notices or communinatim the Administratiy
Agent, the Issuing Bank or any Lender under Artitlehall be effective only when actually received. Barf the Administrative Ager
the Issuing Bank or any Lender shall incur anyilighto any Loan Party (nor shall the Administsadi Agent incur any liability to tf
Issuing Bank or the Lenders) for acting upon amgpteonic notice referred to in this Agreement whiltkh Administrative Agent, ti
Issuing Bank or such Lender, as the case may kieybeg in good faith to have been given by a Peedhorized to deliver such not
or for otherwise acting in good faith hereunderilufa of a Person designated to get a copy of &&db receive such copy shall
affect the validity of notice properly given to d@her Person.

Section 13.2 Expenses.

The Borrower agrees (a) to pay or reimburse the iAdtnative Agent for all of its costs and expengsesirred in connectic
with the preparation, negotiation and executionamiti any amendment, supplement or modificatioraty, of the Loan Documer
(including, due diligence expense and reasonalaieelrexpenses related to closing), and the constiomaf the transactiol
contemplated hereby and thereby, including theoregtsde fees and disbursements of counsel to theistnative Agent and all cos
and expenses of the Administrative Agent in corinaaith the use of IntraLinks, SyndTrak or othenigar information transmissic
systems in connection with the Loan Documents ahth® Administrative Agent in connection with theview of Properties fi
inclusion in the Unencumbered Pool and the Admraiste Agent’s other activities under Article IVand the reasonable fees
disbursements of counsel to the Administrative Agelating to all such activities, (b) to pay omnéurse the Administrative Agent, 1
Issuing Bank and the Lenders for all their reas@absts and expenses incurred in connection \Wwetehforcement or preservatior
any rights under the Loan Documents and the Feter ehcluding the fees and disbursements of thespective counsel and ¢
payments in indemnification or otherwise payablethg Lenders to the Administrative Agent pursuantthe Loan Documen
(c) without duplication of amounts payable undect®a 3.10(c)and Section 3.10(d) to pay, and indemnify and hold harmless
Administrative Agent, the Issuing Bank and the Lensdfrom, any and all recording and filing fees amy and all liabilities wit
respect to, or resulting from any failure to paydefay in paying, documentary, stamp, excise ahdraimilar taxes, if any, which m
be payable or determined to be payable in conneetith the execution and delivery of any of the hdaocuments, or consummat
of any amendment, supplement or modification ofamwy waiver or consent under or in respect of, lamgn Document and (d) to t
extent not already covered by any of the precesdirzsections, to pay or reimburse the fees and disments of
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counsel to the Administrative Agent, the IssuingnBaand any Lender incurred in connection with tlepresentation of tl
Administrative Agent, the Issuing Bank or such Lenth any matter relating to or arising out of d@ankruptcy or other proceeding
the type described in Sections 11.1¢e}11.1(f), including, without limitation, (i) any motion faelief from any stay or similar ord
(ii) the negotiation, preparation, execution andiveey of any document relating to the Obligatioasd (iii) the negotiation ai
preparation of any debtein—possession financing or any plan of reorganizatibthe Borrower or any other Loan Party, whe
proposed by the Borrower, such Loan Party, the eendr any other Person, and whether such feesxpehses are incurred prior
during or after the commencement of such proceedirie confirmation or conclusion of any such eexding. If the Borrower sh:
fail to pay any amounts required to be paid byuitspant to this Section, the Administrative Agentl/ar the Lenders may pay sl
amounts on behalf of the Borrower and such amaira be deemed to be Obligations owing hereunder.

Section 13.3 Intentionally Omitted.
Section 13.4 Setoff.

Subject to Section 3.8nd in addition to any rights now or hereafter ¢gdrunder Applicable Law and not by way of limiten
of any such rights, the Borrower hereby authorites Administrative Agent, the Issuing Bank, eacinder, each Affiliate of tF
Administrative Agent, the Issuing Bank or any Lendad each Participant, at any time or from timéirhe while an Event of Defa
exists, without notice to the Borrower or to anjet Person, any such notice being hereby expressilyed, but in the case of 1
Issuing Bank, a Lender, an Affiliate of the IssuB@nk or a Lender, or a Participant, subject teifoof the prior written consent of 1
Requisite Lenders exercised in their sole discnetio set off and to appropriate and to apply amy all deposits (general or spec
including, but not limited to, indebtedness evidahdy certificates of deposit, whether matured omatured) and any ott
indebtedness at any time held or owing by the Adstriative Agent, the Issuing Bank, such Lender, Affiliate of the Administrativ:
Agent, the Issuing Bank or such Lender, or suchiddaant, to or for the credit or the account of Borrower against and on accour
any of the Obligations, irrespective of whethenot any or all of the Loans and all other Obligatidchave been declared to be, or |
otherwise become, due and payable as permitteeétiyo8 11.2 and although such Obligations shall be contingeninmatured.

Section 13.5 Litigation; Jurisdiction; Other Matters; Waivers.

(&) EACH PARTY HERETO ACKNOWLEDGES THAT ANY DISPUTE ORONTROVERSY BETWEEN OR AMON:
THE BORROWER, THE ADMINISTRATIVE AGENT, THE ISSUINBANK OR ANY OF THE LENDERS WOULD BE BASE
ON DIFFICULT AND COMPLEX ISSUES OF LAW AND FACT ANDNOULD RESULT IN DELAY AND EXPENSE TO TH
PARTIES. ACCORDINGLY, TO THE EXTENT PERMITTED BY APLICABLE LAW, EACH OF THE LENDERS, TH
ADMINISTRATIVE AGENT, THE ISSUING BANK AND THE BORROWER HEREBY WAIVES ITS RIGHT TO A TRIAL B®
JURY IN ANY ACTION OR PROCEEDING OF ANY KIND OR NAURE IN ANY COURT OR TRIBUNAL IN WHICH AN
ACTION MAY BE COMMENCED BY OR AGAINST ANY PARTY HERETO ARISING OUT OF THIS AGREEMENT, AN
OTHER LOAN DOCUMENT OR THE FEE LETTER OR IN CONNEGIN WITH OR BY REASON OF ANY OTHER SUI'
CAUSE OF ACTION OR DISPUTE WHATSOEVER BETWEEN OR ANNG THE BORROWER, THE ADMINISTRATIVI
AGENT, THE ISSUING BANK OR ANY OF THE LENDERS OF ANKIND OR NATURE RELATING TO ANY OF THE LOAMN
DOCUMENTS.

() THE BORROWER AND EACH OTHER LOAN PARTY IRREVOCABLYAND UNCONDITIONALLY AGREES
THAT IT WILL NOT COMMENCE ANY ACTION, LITIGATION OR
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PROCEEDING OF ANY KIND OR DESCRIPTION, WHETHER INAW OR EQUITY, WHETHER IN CONTRACT OR IN TOR
OR OTHERWISE, AGAINST THE ADMINISTRATIVE AGENT, ANYLENDER, THE ISSUING BANK, OR ANY RELATEI
PARTY OF THE FOREGOING IN ANY WAY RELATING TO THISAGREEMENT OR ANY OTHER LOAN DOCUMENT O
THE TRANSACTIONS RELATING HERETO OR THERETO, IN ANFORUM OTHER THAN THE COURTS OF THE STATE (
NEW YORK SITTING IN NEW YORK COUNTY, AND OF THE UNIED STATES DISTRICT COURT OF THE SOUTHEF
DISTRICT OF NEW YORK, AND ANY APPELLATE COURT FROM\NY THEREOF, AND EACH OF THE PARTIES HERET
IRREVOCABLY AND UNCONDITIONALLY SUBMITS TO THE JURBDICTION OF SUCH COURTS AND AGREES TH¢/
ALL CLAIMS IN RESPECT OF ANY SUCH ACTION, LITIGATION OR PROCEEDING MAY BE HEARD AND DETERMINE
IN SUCH NEW YORK STATE COURT OR, TO THE FULLEST EXNT PERMITTED BY APPLICABLE LAW, IN SUCt
FEDERAL COURT. EACH OF THE PARTIES HERETO AGREES AH A FINAL JUDGMENT IN ANY SUCH ACTION.
LITIGATION OR PROCEEDING SHALL BE CONCLUSIVE AND MAX BE ENFORCED IN OTHER JURISDICTIONS BY SU
ON THE JUDGMENT OR IN ANY OTHER MANNER PROVIDED BY.AW. NOTHING IN THIS AGREEMENT OR IN ANY
OTHER LOAN DOCUMENT SHALL AFFECT ANY RIGHT THAT THEADMINISTRATIVE AGENT, ANY LENDER OR THE
ISSUING BANK MAY OTHERWISE HAVE TO BRING ANY ACTIONOR PROCEEDING RELATING TO THIS AGREEMEM
OR ANY OTHER LOAN DOCUMENT AGAINST THE BORROWER ORNY OTHER LOAN PARTY OR ITS PROPERTIES
THE COURTS OF ANY JURISDICTION. EACH PARTY FURTHER/AIVES ANY OBJECTION THAT IT MAY NOW OF
HEREAFTER HAVE TO THE VENUE OF ANY SUCH ACTION ORROCEEDING IN ANY SUCH COURT OR THAT SUC
ACTION OR PROCEEDING WAS BROUGHT IN AN INCONVENIENFORUM AND EACH AGREES NOT TO PLEAD C
CLAIM THE SAME. THE CHOICE OF FORUM SET FORTH IN TH SECTION SHALL NOT BE DEEMED TO PRECLUDE Tt
BRINGING OF ANY ACTION BY THE ADMINISTRATIVE AGENT, THE ISSUING BANK OR ANY LENDER OR TH
ENFORCEMENT BY THE ADMINISTRATIVE AGENT, THE ISSUIG BANK OR ANY LENDER OF ANY JUDGMEN’
OBTAINED IN SUCH FORUM IN ANY OTHER APPROPRIATE JUBDICTION.

(c) THE BORROWER HEREBY WAIVES PERSONAL SERVICE OF THHEUMMONS AND COMPLAINT, OR OTHEI
PROCESS OR PAPERS ISSUED THEREIN, AND AGREES THAHRYICE OF SUCH SUMMONS AND COMPLAINT, O
OTHER PROCESS OR PAPERS MAY BE MADE BY REGISTERER GERTIFIED MAIL ADDRESSED TO THE BORROWE
AT ITS ADDRESS FOR NOTICES PROVIDED FOR HEREIN.

(d) THE PROVISIONS OF THIS SECTION HAVE BEEN CONSIDEREEY EACH PARTY WITH THE ADVICE OF
COUNSEL AND WITH A FULL UNDERSTANDING OF THE LEGALCONSEQUENCES THEREOF, AND SHALL SURVI\
THE PAYMENT OF THE LOANS AND ALL OTHER AMOUNTS PAYSBLE HEREUNDER OR UNDER THE OTHER LOA
DOCUMENTS, THE TERMINATION OR EXPIRATION OF ALL LETERS OF CREDIT AND THE TERMINATION OF THI
AGREEMENT.

Section 13.6 Successors and Assigns.

(@) Successors and Assigns Generallihe provisions of this Agreement shall be bindipgn and inure to the benefit of
parties hereto and their respective successorassigns permitted hereby, except that the Borromagr not assign or otherwise tran:
any of its rights or obligations, as applicableselumder without the prior written consent of thenfidistrative Agent and each Len
and no Lender may assign or otherwise transfeoditg rights or obligations hereunder exceptdiah Eligible Assignee
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in accordance with the provisions of the immediatiellowing subsection (b), (ii) by way of parti@dpon in accordance with t
provisions of the immediately following subsecti@h or (iii) by way of pledge or assignment of awwdty interest subject to t
restrictions of the immediately following subseati@) (and, subject to the last sentence of the edliately following subsection (b), &
other attempted assignment or transfer by any prentgto shall be null and void). Nothing in thisrAgment, expressed or implied, s
be construed to confer upon any Person (other thanparties hereto, their respective successorsagsijns permitted here
Participants to the extent provided in the immesyafollowing subsection (d) and, to the extent reggly contemplated hereby,
Related Parties of the Administrative Agent and ltbaders) any legal or equitable right, remedy laint under or by reason of tl
Agreement.

(b) Assignments by LendersAny Lender may at any time assign to one or nitligible Assignees all or a portion of
rights and obligations under this Agreement (intigdall or a portion of its Commitment and the Leaat the time owing to i
providedthat any such assignment shall be subject to fl@vimg conditions:

()  Minimum Amounts.

(E) in the case of an assignment of the entire remgimmount of an assigning Revolving Lender’
Revolving Commitment and the Loans at the time gwiit, or in the case of an assignment to a Lerate Affiliate of
a Lender or an Approved Fund, no minimum amount heeassigned; and

(F) in any case not described in the immediately priegedubsection (A), the aggregate amount o
Revolving Commitment (which for this purpose ina@sd_oans outstanding thereunder) or, if the applic&evolving
Commitment is not then in effect, the principalstahding balance of the Loans of the assigning &esdbject to eau
such assignment, (determined as of the date th@mment and Assumption with respect to such assignie
delivered to the Administrative Agent or, if “TraBate”is specified in the Assignment and Assumption,fab® Trad:
Date) shall not be less than $5,000,000 in the oasey assignment of a Revolving Commitment, ulesch of th
Administrative Agent and, so long as no DefaulEwent of Default shall exist, the Borrower othemvinsents (ea
such consent not to be unreasonably withheld cayeel); provided however, that if, after giving effect to su
assignment, the amount of the Commitment held lop s1ssigning Lender or the outstanding principdiize of th
Loans of such assigning Lender, as applicable, dvbal less than $5,000,000, then such assigningeresidll assic
the entire amount of its Commitment and the Lodriketime owing to it.

(i)  Proportionate AmountsEach partial assignment shall be made as anrmssig of a proportionate part of all
assigning Lendes rights and obligations under this Agreement watfpect to the Loan or the Revolving Commitmenigass

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

(A) the consent of the Borrower (such consent not tarlseasonably withheld or delayed) shall be reql
unless (x) a Default or Event of Default shall éxisthe time of such assignment or (y) such assén is to a Lende
an Affiliate of a Lender or an Approved Fund; pied that the Borrower shall be deemed to have otedeo an
such assignment unless it shall object thereto biten notice to the Administrative Agent withinvé (5) Busines
Days after having received notice thereof; and
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(B) the consent of the Administrative Agent (such cahs®t to be unreasonably withheld or delayed)|
be required for assignments in respect of a Rergl@ommitment if such assignment is to a Persanish@ot already
Lender with a Commitment, an Affiliate of such ander or an Approved Fund with respect to such aleerand

© the consent of the Swingline Lender and the IssiBagk (in each case, such consent not t
unreasonably withheld or delayed) shall be requioeédny assignment in respect of a Revolving Cotmant.

(iv) Assignment and Assumption; NotesThe parties to each assignment shall execute dmhider to th
Administrative Agent an Assignment and Assumptimgether with a processing and recordation feedgs@ ($7,500 if suc
Lender is a Defaulting Lender as such time) forheassignment, and the assignee, if it is not a €enshall deliver to tf
Administrative Agent an Administrative Questionmainf requested by the transferor Lender or theigh&se, upon tr
consummation of any assignment, the transferor &ernthie Administrative Agent and the Borrower shraike appropria
arrangements so that new Notes are issued to thigree and such transferor Lender, as appropriate.

(v)  No Assignment to Borrower No such assignment shall be made to the Borr@mreaany of the Borrowes’
Affiliates, any other Loan Party or any of theispective Subsidiaries.

(vi) No Assignment to Natural Persondo such assignment shall be made to a naturabper

(vii) Assignments by Specified Derivatives Providelf the assigning Lender (or its Affiliate) is go&ifiec
Derivatives Provider and if after giving effect smch assignment such Lender will hold no furtheans or Revolvin
Commitments under this Agreement, such Lender simalertake such assignment only contemporaneotiglyan assignme
by such Lender (or its Affiliate, as the case may of all of its Specified Derivatives Contractstt@ Eligible Assignee
another Lender (or Affiliate thereof).

(vii)  Amendments to Schedule 1.1(ahe Administrative Agent may unilaterally amend &ahle 1.1(ajgttache
hereto to reflect any assignment effected hereunder

Subject to acceptance and recording thereof byAtiministrative Agent pursuant to the immediateliidaing subsection (c), from al
after the effective date specified in each Assigmnaad Assumption, the assignee thereunder shallgzety to this Agreement and
the extent of the interest assigned by such Assigmnand Assumption, have the rights and obligatiohs Lender under tt
Agreement, and the assigning Lender thereundel, sbahe extent of the interest assigned by suskighment and Assumption,
released from its obligations under this Agreem(ant, in the case of an Assignment and Assumptiwering all of the assignil
Lenders rights and obligations under this Agreement, duerider shall cease to be a party hereto) but shatinue to be entitled to t
benefits of Sections 5.413.2and 13.10and the other provisions of this Agreement anddtier Loan Documents as providec
Section 13.11with respect to facts and circumstances occurririgr o the effective date of such assignment. Aasgignment ¢
transfer by a Lender of rights or obligations untifés Agreement that does not comply with this geaiph shall be treated for purpc
of this Agreement as a sale by such Lender of ticfgaation in such rights and obligations in ac@rde with Section 13.6(delow.

(c) Register. The Administrative Agent, acting solely for titigrpose as a non-fiduciary agent
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of the Borrower, shall maintain at the Principafi@f a copy of each Assignment and Assumption dedigl to it and a register for -
recordation of the names and addresses of the tenaied the Commitments of, and principal amoufitd® Loans owing to, ea
Lender pursuant to the terms hereof from time moetithe “Register ”). The entries in the Register shall be conclusivel #m
Borrower, the Administrative Agent and the Lend®a®y treat each Person whose name is recorded Refister pursuant to the tel
hereof as a Lender hereunder for all purposesi®fAgreement, notwithstanding notice to the contraihe Register shall be availa
for inspection by the Borrower and any Lender,mt @asonable time and from time to time upon neakke prior notice.

(d) Participations. Any Lender may at any time, without the consefntoo notice to, the Borrower or the Administral
Agent, sell participations to any Person (othentaanatural person or the Borrower or any of the®weer’s Affiliates or Subsidiarie
(each, a ‘Participant ") in all or a portion of such Lendexr'rights and/or obligations under this Agreememtl(iding all or a portion
its Commitment and/or the Loans owing to it); po®d that (i) such Lendexr'obligations under this Agreement shall remairhangec
(i) such Lender shall remain solely responsibléh® other parties hereto for the performance oh @ibligations and (iii) the Borrow:
the Administrative Agent and the Lenders shall targ to deal solely and directly with such Lendeconnection with such Lender’
rights and obligations under this Agreement. Anyeagient or instrument pursuant to which a Lendls sach a participation sh
provide that such Lender shall retain the soletrighenforce this Agreement and to approve any amemt, modification or waiver
any provision of this Agreement; provided that sagheement or instrument may provide that such éewndll not, without the conse
of the Participant, agree to (w) increase such eEsdCommitment, (x) extend the date fixed for therpegt of principal on the Loa
or portions thereof owing to such Lender, (y) regltiee rate at which interest is payable thereofz)orelease any Guarantor from
Obligations under the Guaranty other than in acoed with the terms hereof. Subject to the immetlidbllowing subsection (e), tl
Borrower agrees that each Participant shall bdleditto the benefits of Sections 3.16.1 and 5.4to the same extent as if it wer
Lender and had acquired its interest by assignmersuant to paragraph (b) of this Section. To thierg permitted by Applicable La
each Patrticipant also shall be entitled to the fiksnef Section 13.4s though it were a Lender, provided such Partitipgrees to t
subject to_Section 38s though it were a Lender. Each Lender that agiiarticipation shall, acting solely for this puspaas an agent
the Borrower, maintain a register on which it estédre name and address of each Participant angriheipal amounts of ea
Participant’s interest in the Commitments, Loansthier obligations under the Loan Documents (tRafticipant Registel); providec
that no Lender shall have any obligation to diselak or any portion of the Participant Registecliiding the identity of any Particip:
or any information relating to a Participanthterest in any Commitment, Loan or other obl@atunder any Loan Document) to i
Person except to the extent that such disclosuredsssary to establish that such Commitment, lboarther obligation is in register
form under Section 5f.10B¢c) of the Treasury Regulations. The entries & Barticipant Register shall be conclusive absextifies
error, and such Lender shall treat each Personevhase is recorded in the Participant Registehaowner of such interest in -
Loans or other obligations under the Loan Documastthe owner thereof for all purposes of this &grent notwithstanding any not
to the contrary. For the avoidance of doubt, thenkuistrative Agent (in its capacity as administratagent) shall have no responsib
for maintaining a Participant Register.

(e) Limitations upon Participant Right€Each Participant agrees to be subject to theigioms of Sections 5.8nd 5.7as if il
were an assignee under paragraph (b) of this SecfioParticipant shall not be entitled to receivey agreater payment unc
Sections 3.1(and 5.1than the applicable Lender would have been entiibedeceive with respect to the participation stadsuct
Participant, unless the sale of the participatmsuch Participant is made with the Borrowestior written consent. A Participant sl
not be entitled to the benefits of Section ubless the Borrower is notified of the participatgnld to such
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Participant and such Participant agrees, for tmetiteof the Borrower and the Administrative Agetat,comply with Section 3.10(@¥
though it were a Lender.

(f) Certain PledgesAny Lender may at any time pledge or assign ar#gcnterest in all or any portion of its rightmde
this Agreement to secure obligations of such Lenpealuding any pledge or assignment to securegabibns to a Federal Rese
Bank; providedhat no such pledge or assignment shall releadelserder from any of its obligations hereunder wrstitute any suc
pledgee or assignee for such Lender as a partyohere

(@) No Registration. Each Lender agrees that, without the prior writtensent of the Borrower and the Administre
Agent, it will not make any assignment hereunderainy manner or under any circumstances that woedpliire registration
qualification of, or filings in respect of, any Le@r Note under the Securities Act or any otheustes laws of the United States
America or of any other jurisdiction.

Section 13.7 Amendments and Waivers.

(d) Generally. Except as otherwise expressly provided in thissggent, (i) any consent or approval required omiged by
this Agreement or any other Loan Document to bemilry the Lenders may be given, (ii) any term @& thgreement or of any otr
Loan Document (other than the Fee Letter) may benaied, (iii) the performance or observance by tbedver, any other Loan Pa
or any other Subsidiary of any terms of this Agreator such other Loan Document (other than thelleger) may be waived, and (
the continuance of any Default or Event of Defauidty be waived (either generally or in a particilstance and either retroactively
prospectively) with, but only with, the written cgant of the Requisite Lenders (or the Administeatgent at the written direction
the Requisite Lenders), and, in the case of an dment to any Loan Document, the written consergamh Loan Party which is pa
thereto.

(e) Consent of Extending LenderdVith the consent of each Lender so electing,Lib@n, this Agreement and the L¢
Documents may be amended to permit the Borrowektend the Extended Revolving Termination Dateamhesuch electing Lender’
Loans and Commitments and to provide for differi@ttrest rates and fees for such extending Lermlesidch extended period. A
extension under this Section shall be in each &ecldlers sole discretion and shall be subject to the temasconditions established
each such electing Lenders at such time.

() Consent of Lenders Directly Affectedn addition to the foregoing requirements, no adment, waiver or consent sh
unless in writing, and signed by each of the Lesdkrectly and adversely affected thereby (or tldeniistrative Agent at the writt
direction of such Lenders), do any of the following

(i) increase the Commitments of the Lenders (excludimg increase as a result of an assignment of Camenit
permitted under_Section 13d&hd any increases contemplated under Section)2dt7subject the Lenders to any additic
obligations except for increases contemplated uSéetion 2.17

(i)  reduce the principal of, or interest that has aadror the rates of interest that will be chargedhenoutstandir
principal amount of, any Loans or other Obligatigpsovided that no amendment of any component diefim(other than th
defined terms “Applicable Margin — Ratings”, “Apgéible Margin — Ratio”, “Leveland the corresponding rate tables conte
herein) used in the calculation of such rates w@rast shall constitute a reduction in such ratetefest);
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(i) reduce the amount of any Fees payable to the Lerdgeunder (provided that no amendment ofcamyponer
definition used in the calculation of such feeslist@nstitute a reduction in such fees), other thaes payable under any
Letter;

(iv)  modify the definition of “Revolving Termination Delt (except in accordance with Section 2)]btherwisi
postpone any date fixed for any payment of princgdaor interest on, any Loans or for the paymehfees or any oth
Obligations, or extend the expiration date of aeytér of Credit beyond the Revolving Terminationd)a

(v)  modify the definition of “Revolving Commitment Pertage”or amend or otherwise modify the provision:
Section 3.2

(viy amend this Section or, other than as set fortth@parentheticals in clauses (ii) and (iii) aboamend th
definitions of the terms used in this Agreementhar other Loan Documents insofar as such defirgtaifiect the substance
this Section;

(viiy  modify the definition of the term “Requisite Lend&or modify in any other manner the number or peiags
of the Lenders required to make any determinationgaive any rights hereunder or to modify any Bimn hereof;

(viii)  release any Guarantor from its obligations underGlaranty except as contemplated by Section 8.14(b
(ix) waive a Default or Event of Default under Sectidnl{a), except as provided in Section 11 aF

(x) amend, or waive the Borrower’s compliance with,tleec2.16.

(g) Amendment of Administrative Agerst Duties, Etc No amendment, waiver or consent unless in wriéing signed by tt
Administrative Agent, in addition to the Lendergjuged hereinabove to take such action, shall affiee rights or duties of tl
Administrative Agent under this Agreement or anytioé other Loan Documents. Any amendment, waivecamsent relating
Section 2.50r the obligations of the Swingline Lender undes thgreement or any other Loan Document shall, dditoon to the
Lenders required hereinabove to take such actemuire the written consent of the Swingline Lendemy amendment, waiver
consent relating to Section 2¢t the obligations of the Issuing Bank under thigréement or any other Loan Document sha
addition to the Lenders required hereinabove t@ tsich action, require the written consent of #miihg Bank. Any amendme
waiver or consent with respect to any Loan Docuntiesit (i) diminishes the rights of a Specified Datives Provider in a manner ol
an extent dissimilar to that affecting the Lendartii) increases the liabilities or obligationsafSpecified Derivatives Provider shall
addition to the Lenders required hereinabove te &lch action, require the consent of the Lendsrigh(or having an Affiliate that i
such Specified Derivatives Provider. No waiver bleatend to or affect any obligation not expresslgived or impair any rigl
consequent thereon and any amendment, waiver genbshall be effective only in the specific insmand for the specific purpose
forth therein. No course of dealing or delay or ssfon on the part of the Administrative Agent oy &aender in exercising any ric
shall operate as a waiver thereof or otherwiserbggicial thereto. Any Event of Default occurringreunder shall continue to e:
until such time as such Event of Default is waiugehriting in accordance with the terms of this &a&t, notwithstanding any attemp
cure or other action by the Borrower, any otherrL®arty or any other Person subsequent to the erme of such Event of Defal
Except as otherwise explicitly provided for hereinin any other Loan Document, no notice to or dednapon the Borrower sh
entitle the Borrower to other or further noticedemand in similar or

- #PageNum# -




other circumstances.
Section 13.8 Non-Liability of Administrative Agent and Lenders.

The relationship between the Borrower, on the @arelhand the Lenders, the Issuing Bank and the Aidtrative Agent, on tf
other hand, shall be solely that of borrower amdiég. None of the Administrative Agent, the IssulBank or any Lender shall have i
fiduciary responsibilities to the Borrower and novasion in this Agreement or in any of the otherabh Documents, and no coursi
dealing between or among any of the parties hesétl| be deemed to create any fiduciary duty oveyndghe Administrative Agent, tl
Issuing Bank or any Lender to any Lender, the Beerp any Subsidiary or any other Loan Party. Nonghn@® Administrative Agent, tt
Issuing Bank or any Lender undertakes any respititisitn the Borrower to review or inform the Bower of any matter in connecti
with any phase of the Borrower’s business or oparat

Section 13.9 Confidentiality.

Except as otherwise provided by Applicable Law, Atministrative Agent, the Issuing Bank and eaclnder shall mainta
the confidentiality of all Information (as defindaelow) in accordance with its customary procedwe Handling confidenti
information of this nature and in accordance wilfesand sound banking practices but in any event make disclosure: (a) to
Affiliates and to its and its Affiliatestespective partners, directors, officers, employagents, advisors and other representativ
being understood that the Persons to whom suclodige is made will be informed of the confidentiature of such Information a
instructed to keep such Information confidentiah@tordance with this Section 13;9b) subject to an agreement containing provi
substantially the same as those of this Sectiofi) emy actual or proposed Assignee, Participamtiber transferee in connection wit
potential transfer of any Commitment or participattherein as permitted hereunder, or (ii) any &abu prospective counterparty (or
advisors) to any swap or derivative transactioratied to the Borrower and its obligations; (c) &guired or requested by ¢
Governmental Authority or representative thereofparsuant to legal process or in connection with kagal proceedings, or
otherwise required by Applicable Law; (d) to therAidistrative Agent’s, Issuing Bank’s or such Lerideindependent auditors ¢
other professional advisors (provided they shalinbéfied of the confidential nature of the infortioa); (e) in connection with ti
exercise of any remedies under any Loan Documerdr(p Specified Derivatives Contract) or any actorproceeding relating to a
Loan Document (or any such Specified Derivativest@wxt) or the enforcement of rights hereundeherdunder; (f) to the extent st
Information (i) becomes publicly available othearthas a result of a breach of this Section actlkaibwwn by the Administrative Agel
the Issuing Bank or such Lender to be a breachisfSection or (ii) becomes available to the Adstiritive Agent, the Issuing Bai
any Lender or any Affiliate of the Administrativeg@nt, the Issuing Bank or any Lender on a nonfidential basis from a source ot
than the Borrower or any Affiliate of the Borrowegq) to the extent requested by, or required todiselosed to, any nationa
recognized rating agency or regulatory or similatharity (including any selfegulatory authority, such as the National Assamaot
Insurance Commissioners) having or purporting teetjarisdiction over it; (h) to bank trade publiceis, such information to consist
deal terms and other information customarily foumdsuch publications; (i) to any other party heredad (j) with the prior writte
consent of the Borrower. Notwithstanding the foiegpthe Administrative Agent, the Issuing Bank aath Lender may disclose i
such confidential information, without notice tetBorrower or any other Loan Party, to GovernmeAtghorities in connection wi
any regulatory examination of the Administrative ey the Issuing Bank or such Lender or in accardawith the regulatol
compliance policy of the Administrative Agent, ttssuing Bank or such Lender. As used in this Sactioe term “Information’mean:
all information received from the Borrower, any eétt.oan Party, any other Subsidiary or Affiliatéateng to any Loan Party or any
their respective businesses, other
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than any such information that is available toAldeninistrative Agent, any Lender or the Issuing Bam a noneonfidential basis pri
to disclosure by the Borrower, any other Loan Raatyy other Subsidiary or any Affiliate, provideuhat, in the case of any st
information received from the Borrower, any othevah Party, any other Subsidiary or any Affiliatdeafthe date hereof, sL
information is clearly identified at the time of ldery as confidential. Any Person required to ntaim the confidentiality ¢
Information as provided in this Section shall baesidered to have complied with its obligation tos#oif such Person has exercisec
same degree of care to maintain the confidentiafitsuch Information as such Person would accoitstown confidential information.

Section 13.10 Indemnification.

(@) The Borrower shall and hereby agrees to indemd#§end and hold harmless the Administrative Agtm,Issuing Banl
the Lenders, all of their respective Related Pardied counsel (each referred to herein as ladémnified Party ") from and again
any and all of the following (collectively, theltidemnified Costs”): losses, costs, claims, penalties, damages, liabilitleficiencie:
judgments or expenses of every kind and naturdugimg, without limitation, amounts paid in settlent, court costs and the reason
fees and disbursements of counsel incurred in aiimmewith any litigation, investigation, claim proceeding or any advice rendere
connection therewith, but excluding Indemnified 8dademnification in respect of which is specifigaovered by Section 3.16r 5.1
or expressly excluded from the coverage of suchi®e) incurred by an Indemnified Party in connectvith, arising out of, or t
reason of, any suit, cause of action, claim, abdn, investigation or settlement, consent deaeether proceeding (the forego
referred to herein as anlfidemnity Proceeding”) which is in any way related directly or indirectty. (i) this Agreement or any ott
Loan Document or the transactions contemplatedebiyer(ii) the making of any Loans or issuance oftérs of Credit hereund:
(iii) any actual or proposed use by the Borrowethaf proceeds of the Loans or Letters of Credi);tfie Administrative Agens, the
Issuing Bank’s or any Lendar'entering into this Agreement; (v) the fact tHa¢ tAdministrative Agent, the Issuing Bank and
Lenders have established the credit facility evigehhereby in favor of the Borrower; (vi) the féicat the Administrative Agent, t
Issuing Bank and the Lenders are creditors of tied8ver and have or are alleged to have informatgarding the financial conditic
strategic plans or business operations of the Bar@nd the Subsidiaries, other than to the extewiblation of law; (vii) the fact thi
the Administrative Agent, the Issuing Bank and tleeders are material creditors of the Borrower arelalleged to influence direc
or indirectly the business decisions or affairgshef Borrower and the Subsidiaries or their finahctandition; (viii) the exercise of al
right or remedy the Administrative Agent, the IsguiBank or the Lenders may have under this Agreermerthe other Loe
Documents; (ix) any civil penalty or fine asses$gdthe OFAC against, and all costs and expensetu¢iimg counsel fees a
disbursements) incurred in connection with defehseeof by, the Administrative Agent, the IssuingnB or any Lender as a resul
conduct of the Borrower, any other Loan Party or aetfier Subsidiary that violates a sanction adrtenégl or enforced by the OFAC;
(x) any violation or noacompliance by the Borrower or any Subsidiary of &pplicable Law (including any Environmental Le
including, but not limited to, any Indemnity Prodeey commenced by (A) the Internal Revenue Sereitstate taxing authority
(B) any Governmental Authority or other Person uraley Environmental Law, including any IndemnityoBeeding commenced b
Governmental Authority or other Person seeking diaieor other action to cause the Borrower or itdhSdiaries (or its respecti
properties) (or the Administrative Agent and/or thenders and/or the Issuing Bank as successotetBdrrower) to be in complian
with such Environmental Laws; providetiowever, that the Borrower shall not be obligated to indéynany Indemnified Party for ai
acts or omissions of such Indemnified Party in @mtion with matters described in this subsectiontdathe extent arising from t
gross negligence or willful misconduct of such Imhéfied Party, each as determined by a court ofgmtent jurisdiction in a final, non-
appealable judgment. This Section 13.18&ll not apply with respect to taxes other thantares that represent losses, claims,
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damages, etc. arising from any non-tax claim.

(b)  The Borrowers indemnification obligations under this Sectioalshapply to all Indemnity Proceedings arising ofjtot
related to, the foregoing whether or not an IndéieaiParty is a named party in such Indemnity Pedagg. In this connection, tt
indemnification shall cover all Indemnified Cosfsamy Indemnified Party in connection with any dsition of any Indemnified Par
or compliance with any subpoena (including any seina requesting the production of documents). ifldiemnification shall, amot
other things, apply to any Indemnity Proceeding ic@nced by other creditors of the Borrower or angsg&liary, any shareholder of |
Borrower or any Subsidiary (whether such sharem(djleare prosecuting such Indemnity Proceedincheirtindividual capacity ¢
derivatively on behalf of the Borrower), any accbdebtor of the Borrower or any Subsidiary or by &overnmental Authority.

(c) This indemnification shall apply to any IndemnitsoPeeding arising during the pendency of any bastksuproceedin
filed by or against the Borrower and/or any Sulasigli

(d)  All out-of-pocket fees and expenses of, and all am® paid to thirdpersons by, or on behalf of, an Indemnified F
shall be advanced by the Borrower at the requesticii Indemnified Party notwithstanding any claimassertion by the Borrower tl
such Indemnified Party is not entitled to indenwafion hereunder upon receipt of an undertakingumh Indemnified Party that st
Indemnified Party will reimburse the Borrower ifig actually and finally determined by a court oinpetent jurisdiction that su
Indemnified Party is not so entitled to indemnifioa hereunder.

(e) An Indemnified Party may conduct its own investigatand defense of, and may formulate its own egratvith respe!
to, any Indemnity Proceeding covered by this Sectiod, as provided above, all Indemnified Costsrired by such Indemnified Pa
shall be reimbursed by the Borrower. No action makg legal counsel chosen by an Indemnified Partinvestigating or defendi
against any such Indemnity Proceeding shall vit@tén any way impair the obligations and dutiestloé Borrower hereunder
indemnify and hold harmless each such Indemnifiatty® provided, however, that if (i) the Borrower is required to indemniéy
Indemnified Party pursuant hereto and (ii) the Bawer has provided evidence reasonably satisfattosych Indemnified Party that -
Borrower has the financial wherewithal to reimbusseh Indemnified Party for any amount paid by sinclemnified Party with respe
to such Indemnity Proceeding, such IndemnifiedyPsinall not settle or compromise any such IndemRityceeding without the pri
written consent of the Borrower (which consent shat be unreasonably withheld or delayed). Noteidinding the foregoing,
Indemnified Party may settle or compromise any smcdemnity Proceeding without the prior written sent of the Borrower whe
(x) no monetary relief is sought against such Inciéied Party in such Indemnity Proceeding or (\9rthis an allegation of a violati
of law by such Indemnified Party.

() If and to the extent that the obligations of the®wer under this Section are unenforceable forraagon, the Borrow
hereby agrees to make the maximum contributionh# gayment and satisfaction of such obligationscivtis permissible und
Applicable Law.

() The Borrowers obligations under this Section shall survive @ynination of this Agreement and the other L
Documents and the payment in full in cash of thdigalions, and are in addition to, and not in siibson of, any of the oth
obligations set forth in this Agreement or any othean Document to which it is a party.

References in this Section 13.0‘Lender” or “Lenders’shall be deemed to include such Persons (andAfffdiates) in their capacit
as Specified Derivatives Providers.
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Section 13.11 Termination; Survival.

This Agreement shall terminate at such time asl{af the Commitments have been terminated, (b).etters of Credit ha\
terminated or expired or been canceled, (c) northeof.enders is obligated any longer under thise&grent to make any Loans and
Issuing Bank is no longer obligated under this &gnent to issue Letters of Credit and (d) all Oliliges (other than obligations whi
survive as provided in the following sentence) hbgen paid and satisfied in full. The indemnitiesvhich the Administrative Ager
the Issuing Bank and the Lenders are entitled uttftemprovisions of Sections 3.1(6.1, 5.4, 12.8, 13.2and 13.10and any oth¢
provision of this Agreement and the other Loan Doents, and the provisions of Section 13dhall continue in full force and eff
and shall protect the Administrative Agent, theuisg Bank and the Lenders (i) notwithstanding amynination of this Agreement,
of the other Loan Documents, against events ariaftey such termination as well as before andafiiall times after any such pe
ceases to be a party to this Agreement with redpeali matters and events existing on or prioth® date such party ceased to
party to this Agreement.

Section 13.12 Severability of Provisions.

If any provision of this Agreement or the other hdaocuments shall be determined by a court of cdempgurisdiction to b
invalid or unenforceable, that provision shall leewhed severed from the Loan Documents, and thdityaliegality and enforceabili
of the remaining provisions shall remain in fultde as though the invalid, illegal, or unenforcegtrovision had never been part of
Loan Documents.

Section 13.13 GOVERNING LAW.

THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUEIN ACCORDANCE WITH, THE LAWS OF THI
STATE OF NEW YORK APPLICABLE TO CONTRACTS EXECUTEIAND TO BE FULLY PERFORMED, IN SUCH STATE.

Section 13.14 Counterparts.

To facilitate execution, this Agreement and any agmeents, waivers, consents or supplements maydmied in any numb
of counterparts as may be convenient or requirddcfwmay be effectively delivered by facsimile partable document format PDF
") or other similar electronic means). It shall notneeessary that the signature of, or on behalaxth party, or that the signature o
persons required to bind any party, appear on eachterpart. All counterparts shall collectivelynstitute a single document. It st
not be necessary in making proof of this documergroduce or account for more than a single copatércontaining the respect
signatures of, or on behalf of, each of the patim=®to.

Section 13.15 Obligations with Respect to Loan Parties.

The obligations of the Borrower to direct or prahilhe taking of certain actions by the other Ldarties as specified her
shall be absolute and not subject to any deferesBdinrower may have that the Borrower does notrobstich Loan Parties.

Section 13.16 Independence of Covenants.
All covenants hereunder shall be given in any dicison independent effect so that if a particudation or condition is n

permitted by any of such covenants, the fact thatould be permitted by an exception to, or be atfige within the limitations o
another covenant shall not avoid the occurrenee@éfault or an Event of Default if such actioriaken or condition exists.
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Section 13.17 Limitation of Liability.

None of the Administrative Agent, the Issuing Bastkany Lender, or any Affiliate, officer, directaemployee, attorney,
agent of the Administrative Agent, the Issuing Bamkany Lender shall have any liability with respér, and the Borrower here
waives, releases, and agrees not to sue any of tipem, any claim for any special, indirect, incig@nor consequential damay
suffered or incurred by the Borrower in connectiath, arising out of, or in any way related to,stfigreement, any of the other L«
Documents or the Fee Letter, or any of the traimmastcontemplated by this Agreement or any of ttreeloLoan Documents. T
Borrower hereby waives, releases, and agrees netidothe Administrative Agent, the Issuing Bankaay Lender or any of tl
Administrative Agent’s, the Issuing Bank’s or angnders Affiliates, officers, directors, employees, atigys, or agents for puniti
damages in respect of any claim in connection watiging out of, or in any way related to, this Agment, any of the other Lc
Documents, the Fee Letter, or any of the transastamntemplated by this Agreement or financed herilone of the Administratiy
Agent, the Issuing Bank or any Lender, or any #df@, officer, director, employee, attorney, orratgef the Administrative Agent, tl
Issuing Bank or any Lender shall be liable for a@aynages arising from the use by unintended redipiehany information or oth
materials distributed by it through telecommunioas, electronic or other information transmissigatems in connection with tt
Agreement or the other Loan Documents or the tititses contemplated hereby or thereby.

Section 13.18 Entire Agreement.

This Agreement, the Notes, the other Loan Documandsthe Fee Letter embody the final, entire agesgramong the parti
hereto and supersede any and all prior commitmagteements, representations, and understandihgsher written or oral, relating
the subject matter hereof and thereof and may eatdmtradicted or varied by evidence of prior, eamporaneous, or subsequent
agreements or discussions of the parties heretreTdre no oral agreements among the parties hereto

Section 13.19 Construction.

The Administrative Agent, the Issuing Bank, the Barer and each Lender acknowledge that each of thesyhad the bene
of legal counsel of its own choice and has beeordéfd an opportunity to review this Agreement dradther Loan Documents with
legal counsel and that this Agreement and the dtban Documents shall be construed as if jointftéid by the Administrative Agel
the Issuing Bank, the Borrower and each Lender.

Section 13.20 Headings.

The paragraph and section headings in this Agreearenprovided for convenience of reference onlg ahall not affect it
construction or interpretation.

Section 13.21 Time.

Time is of the essence with respect to each prvisf this Agreement.
Section 13.22 No Advisory or Fiduciary Responsibility.

In connection with all aspects of each transactimmemplated hereby (including in connection witly amendment, waiver
other modification hereof or of any other Loan Doeunt), the Borrower and each other Loan Party asladges and agrees, ¢

acknowledges its Affiliatesunderstanding, that: (i) (A) the arranging and otbervices regarding this Agreement provided by
Administrative Agent, the
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Arrangers, and the Lenders are armeisgth commercial transactions between the Borrpegeh other Loan Party and their respe
Affiliates, on the one hand, and the AdministratAgent, the Arrangers and the Lenders, on the dihed, (B) each of the Borrov
and the other Loan Parties has consulted its ogal,l@ccounting, regulatory and tax advisors toetkient it has deemed appropri
and (C) the Borrower and each other Loan Partgmble of evaluating, and understands and acdbptterms, risks and conditions
the transactions contemplated hereby and by ther dtban Documents; (i) (A) the Administrative Adethe Arrangers and ee
Lender is and has been acting solely as a prineipeé) except as expressly agreed in writing byréhevant parties, has not been, is
and will not be acting as an advisor, agent ordidty for the Borrower, any other Loan Party or ariytheir respect Affiliates wit
respect to the transactions contemplated herelgpéxicose obligations expressly set forth hereahiarthe other Loan Documents; i
(i) the Administrative Agent, the Arrangers andetLenders and their respective Affiliates may bgaged in a broad range
transactions that involve interests that diffemirthose of the Borrower, the other Loan Parties @ueit respective Affiliates, ai
neither the Administrative Agent, the Arrangers; any Lender has any obligation to disclose angugh interests to the Borrower,
other Loan Party or any of their respective Affiis. To the fullest extent permitted by law, eatthe Borrower and each other Lt
Party waives and releases any claims that it mag hgainst the Administrative Agent, the Arrangarany Lender with respect to ¢
breach or alleged breach of agency or fiduciary dhutonnection with any aspect of any transactiontemplated hereby.

[Signatures on Following Pages]
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IN WITNESS WHEREOF , the parties hereto have caused this Credit Ageaeein be executed by their authorized officer
as of the day and year first above written.

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P.
a Delaware limited partnership

By:
Name:
Title:

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

ADMINISTRATIVE AGENT:
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent and as a

Lender

By:
Name: J. Derek Evans
Title: Senior Vice President

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:

BANK OF AMERICA, N.A.

By:
Name: James P. Johnson
Title: Senior Vice President

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:
BARCLAYS BANK PLC
By:

Name:
Title:

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:
KEYBANK NATIONAL ASSOCIATION
By:

Name:
Title:

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:
BANK OF MONTREAL, CHICAGO BRANCH
By:

Name:
Title:

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:
MORGAN STANLEY BANK, N.A.
By:

Name:
Title:

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:

PNC BANK, NATIONAL ASSOCIATION

By:
Name: Darin Mortimer
Title: Vice President

[Signatures Continued on Next Page]




Signature Page to Credit Agreement with Hudson Pafic Properties, L.P.

LENDER:
UNION BANK, N.A.
By:

Name:
Title:




Schedule 1.1(a)

Commitment Amounts and Revolving Commitment Percerdges as of the Agreement Date

Lender Commitment Percentage Amount

Wells Fargo Bank, National Association 0.24 $ 60,000,00
Bank of America, N.A. 0.1¢ $ 45,000,00
Barclays Bank PLC 0.14 $ 35,000,00
KeyBank National Association 0.1« $ 35,000,00
Bank of Montreal 0.1 $ 25,000,00
Morgan Stanley Bank, NA 0.0¢ $ 20,000,00
Union Bank, NA 0.0¢ $ 15,000,00
PNC Bank, National Association 0.0¢ $ 15,000,00

TOTAL COMMITMENT AMOUNT 1.C $ 250,000,00




Schedule 1.1(b)

Loan Parties
(As of the Agreement Date)

[Borrower to provide]




Schedule 4.2

Unencumbered Pool Properties
(As of the Effective Date)

[Borrower to provide]




Schedule 7.1(b)

Ownership Structure

[Borrower to provide]
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Schedule 7.1(f)(i)

List of Properties

[Borrower to provide]




Schedule 7.1(f)(ii)

Eligible Properties

[Borrower to provide]




Schedule 7.1(g)

Existing Indebtedness

[Borrower to provide]




Schedule 7.1(h)

Material Contracts

[Borrower to provide]

-#PageNum#-




Schedule 7.1(i)
Litigation

[Borrower to provide]




Schedule 10.8
List of Approved Affiliate Transactions

[Borrower to provide]




EXHIBIT A

FORM OF ASSIGNMENT AND ASSUMPTION AGREEMENT

THIS ASSIGNMENT AND ASSUMPTION AGREEMENT , dated as of , 20__ (thisAgreement ") by anc
between (the “Assignor”), (theAssignee”), HUDSON PACIFIC

PROPERTIES, L.P., a Maryland limited partnershiye (tBorrower "), and WELLS FARGO BANK, NATIONAL ASSOCIATION, ¢
Administrative Agent (the Administrative Agent ").

WHEREAS , the Assignor is a Lender under that certain Gradreement dated as of August 3, 2012 (as amendsthtec
supplemented or otherwise modified from time toetnthe “ Credit Agreement ), by and among the Borrower, the finan
institutions party thereto and their assignees useéetion 13.@hereof, the Administrative Agent, and the othettipa thereto;

WHEREAS , the Assignor desires to assign to the Assignlear @ portion of the Assigna’Revolving Commitment under |
Credit Agreement, all on the terms and conditiatdarth herein; and

WHEREAS , the [Borrower and the] Administrative Agent conserjs] to such assignment on the terms and conditior
forth herein.

NOW, THEREFORE , for good and valuable consideration, the recaifyt sufficiency of which hereby are acknowledge
the parties hereto, the parties hereto hereby agréallows:

Section 1. Assignment

(@) Subject to the terms and conditions of Agseement and in consideration of the payment tonbede by the Assignee
the Assignor pursuant to SectionoRthis Agreement, effective as of , 2(the “Assignment Date”) the Assignc
hereby irrevocably sells, transfers and assignthéoAssignee, without recourse, a $ a@stesuch interest being the “
Assigned Commitment”) in and to the Assignos’ Revolving Commitment, and all of the other rightel obligations of the Assigr
under the Credit Agreement, such Assignor’'s Rewmgh\hlote, , and the other Loan Documents representing in ¥spect of tr
aggregate amount of all LendeRévolving Commitments, including without limitatioa principal amount of outstanding Revol
Loans equal to $ , all voting rights of Assignor associated with the Assigned Commitmémights to receive interest
such amount of Loans and all Fees with respechéoAssigned Commitment and other rights of the dgvemi under the Crec
Agreement and the other Loan Documents with resfmetite Assigned Commitment, all as if the Assigmese an original Lend
under and signatory to the Credit Agreement haairRevolving Commitment equal to the amount of tlesigned Commitment. T
Assignee, subject to the terms and conditions liereyeby assumes all obligations of the Assigndh wespect to the Assign
Commitment as if the Assignee were an original legenchder and signatory to the Credit Agreementritaa Revolving Commitme
equal to the Assigned Commitment, which obligatishall include, but shall not be limited to, thdigation of the Assignor to ma
Revolving Loans to the Borrower with respect to Assigned Commitment and the obligation to indesntiie Administrative Agent
provided in the Credit Agreement (the foregoingigdtions, together with all other similar obligat®omore particularly set forth in 1
Credit Agreement and the other Loan Documents| dleateferred to hereinafter, collectively, as thAssigned Obligations”). The
Assignor shall have no further duties or obligasiavith respect to, and shall have no further irgieirg the Assigned Obligations or
Assigned Commitment from and after the AssignmeateD

(b) The assignment by the Assignor to the Assigmereunder is without recourse to the




Assignor. The Assignee makes and confirms to themiAidtrative Agent, the Assignor, and the otherdens all of the representatio
warranties and covenants of a Lender under ArHtleof the Credit Agreement. Not in limitation of therégoing, the Assign
acknowledges and agrees that, except as set forledtion 4below, the Assignor is making no representationsvarranties wit
respect to, and the Assignee hereby releases aodatges the Assignor for any responsibility obiliy for: (i) the present or futu
solvency or financial condition of the Borrower,yaother Loan Party or any other Subsidiary, (iiy aepresentations, warranti
statements or information made or furnished byBbeower, any other Loan Party or any other Sulasydin connection with the Cre
Agreement or otherwise, (iii) the validity, effiogcsufficiency, or enforceability of the Credit Aggment, any Loan Document or
other document or instrument executed in connedti@newith, or the collectability of the Assignedli@ations, (iv) the perfectio
priority or validity of any Lien with respect to nrollateral at any time securing the Obligationsh® Assigned Obligations under
Notes or the Credit Agreement and (v) the perforreanr failure to perform by the Borrower or anyesthoan Party of any obligati
under the Credit Agreement or any other Loan Doceuroe any document or instrument executed in cotmetherewith. Further, tl
Assignee acknowledges that it has, independentlywathout reliance upon the Administrative Agentamy affiliate or subsidia
thereof, any other Lender or counsel to the Adrtriaiive Agent or any of their respective officalgectors, employees and agents
based on the financial statements supplied by theoBer and such other documents and informatioit has deemed approprie
made its own credit analysis and decision to becarbhender under the Credit Agreement. The Assigihee acknowledges that it w
independently and without reliance upon the Adntiatsse Agent or any other Lender and based on docliments and information
it shall deem appropriate at the time, continuméke its own credit decisions in taking or not sgkaction under the Credit Agreem
or any Note or pursuant to any other obligatione dministrative Agent shall have no duty or respbitity whatsoever, eith
initially or on a continuing basis, to provide tAssignee with any credit or other information witspect to the Borrower, any ot
Loan Party or any other Subsidiary or to notify thelersigned of any Default or Event of Defaulteptcas expressly provided in
Credit Agreement. The Assignee has not relied enAtiministrative Agent as to any legal or factuati@r in connection therewith
in connection with the transactions contemplatedetinder.

Section 2._Payment by Assignedn consideration of the assignment made purst@mrection 1.of this Agreement, tt
Assignee agrees to pay to the Assignor on the Assgt Date, an amount equal to $ repiagethie aggregate princiy
amount outstanding of the Revolving Loans owindghte Assignor under the Credit Agreement and therotloan Documents bei
assigned hereby.

Section 3._Payments by AssignofThe Assignor agrees to pay to the Administrathgent on the Assignment Date
administrative fee payable under Section 13.6(lhe Credit Agreement.

Section 4. Representations and Warranties of Aesigifihe Assignor hereby represents and warrantseté\dsignee that (a)
of the Assignment Date (i) the Assignor is a Lendeder the Credit Agreement having a Revolving Cament under the Crec

Agreement immediately prior to the Assignment Datgjal to $ and that the Assignor ismdefault of its obligatior
under the Credit Agreement; and (ii) the outstagdialance of Revolving Loans owing to the Assigtwithout reduction by ar
assignments thereof which have not yet becometafédds $ ; and (b) it is the legal Bedeficial owner of the Assign

Commitment which is free and clear of any advetaenccreated by the Assignor.

Section 5._Representations, Warranties and AgremmeinAssignee. The Assignee (a) represents and warrants thies
(i) legally authorized to enter into this Agreeme(ii) an “accredited investor’as such term is used in Regulation D of the Seet
Act) and (iii) an Eligible Assignee; (b) confirmisat it




has received a copy of the Credit Agreement, tagetlith copies of the most recent financial statetselelivered pursuant thereto
such other documents and information (includinghwut limitation, the Loan Documents) as it hasndee appropriate to make its o
credit analysis and decision to enter into thise®gnent; (c) appoints and authorizes the Adminisgadgent to take such action
contractual representative on its behalf and toase such powers under the Loan Documents asedegated to the Administrati
Agent by the terms thereof together with such psvesr are reasonably incidental thereto; (d) agrestst will become a party to a
shall be bound by the Credit Agreement and therdtban Documents to which the other Lenders arartymn the Assignment Dz
and will perform in accordance therewith all of thidigations which are required to be performedttas a Lender; and (e) represt
and warrants that it is either (i) not organizedemthe laws of a jurisdiction outside the Unitadt&s of America and has delivere:
the Administrative Agent (with an additional copgr fthe Borrower) such items required under Sec8d®(g)(ii)(A) of the Credi
Agreement or (ii) organized under the laws of #sfliction outside the United States of America had delivered to the Administrat
Agent (with an additional copy for the Borrower)chuitems required under Section 3.10(g)(ii)@)d Section 3.10(g)(ii)(Dpf the
Credit Agreement.

Section 6._Recording and Acknowledgment by the Adstiative Agent. Following the execution of this Agreement,
Assignor will deliver to the Administrative Agerd)(a duly executed copy of this Agreement andHb)Assignors Revolving Note
The Borrower agrees to exchange such Note[s] fardav Note[s] as provided in Section 13.6¢6Xhe Credit Agreement, provided t
the original note shall be destroyed by the Adntiatéze Agent and considered null and void. Frord after the Assignment Date,
Administrative Agent shall make all payments inpexst of the interest assigned hereby (includingvmayts of principal, interest, fe
and other amounts) to the Assignee. The AssigndrAassignee shall make all appropriate adjustmentsayments under the Cre
Agreement for periods prior to the Assignment Dditectly between themselves. The Administrative itgemay unilaterally amet
Schedule 1.10 the Credit Agreement to reflect the assignméieiceed hereby, provided that the Administrativeefg shall provid
notice thereof to Borrower after any such amendment

Section 7. AddressesThe Assignee specifies as its address for notindsts Lending Office for all Loans, the officest fortt
below:

Attention:

Telephone No.:

Telecopy No.:

Section 8. Payment InstructionsAll payments to be made to the Assignee under fgreement by the Assignor, and

payments to be made to the Assignee under thetQxgokement, shall be made as provided in the CAgglieement in accordance w
the following instructions:




Section 9. Effectiveness of Assignmerithis Agreement, and the assignment and assumgbistemplated herein, shall not
effective until (a) this Agreement is executed aledivered by each of the Assignor, the Assignee, Administrative Agent and
required by Section 13.6(lf the Credit Agreement, the Borrower, (b) the pagito the Assignor of the amounts owing by
Assignee pursuant to Sectiontreof, (c) the payment to the Administrative Agehthe amounts owing by the Assignor pursua
Section 3hereof, and (d) written notice from Assignor to leat the Administrative Agent, Assignee, and therBwer notifying eac
of the foregoing that of an effective date for sadsignment (the Assignment Effective Date”). Upon acknowledgement of tl
Agreement by the Administrative Agent, from andeafthe Assignment Effective Date, (i) the Assigsball be a party to the Cre
Agreement and, to the extent provided in this Agreet, have the rights and obligations of a Lenterdunder and (ii) the Assigr
shall, to the extent provided in this Agreementingiish its rights (except as otherwise providedSection 13.11of the Credi
Agreement) and be released from its obligationsutite Credit Agreement; providetiowever, that if the Assignor does not assigt
entire interest under the Loan Documents, it stetiain a Lender entitled to all of the benefits anbject to all of the obligatio
thereunder with respect to its Commitment.

Section 10. Governing LawTHIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUE IN ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK APPLICABLEHO CONTRACTS EXECUTED, AND TO BE FULL
PERFORMED, IN SUCH STATE.

Section 11, CounterpartsThis Agreement may be executed in any numbepohierparts each of which, when taken toge
shall constitute one and the same agreement.

Section 12. HeadingsSection headings have been inserted herein forecoence only and shall not be construed to bart
hereof.

Section 13. Amendments; Waiver§his Agreement may not be amended, changed, @aivenodified except by a writii
executed by the Assignee and the Assignor.

Section 14. Entire AgreementThis Agreement embodies the entire agreementdsatvithe Assignor and the Assignee '
respect to the subject matter hereof and supersdidather prior arrangements and understandinigsimg to the subject matter hereof.

Section 15. Binding Effect This Agreement shall be binding upon and inurgh® benefit of the parties hereto and 1
respective successors and permitted assigns.

Section 16. Definitions Terms not otherwise defined herein are used mevéh the respective meanings given them ir
Credit Agreement.

Section 17. Time Time is of the essence with respect to each aed/@rovision of this Agreement.

[Include this Section only if the Borrower’s conseélis required under Section 13.6(l0f the Credit AgreementBection 1¢
Agreements of the BorrowerThe Borrower hereby agrees that the Assigned bhah Lender under the Credit Agreement havi
Revolving Commitment equal to the Assigned Commitin@he Borrower agrees that the Assignee shalé ldlvof the rights ar
remedies of a Lender under the Credit Agreementtla@ather Loan Documents as if the Assignee werer@ginal Lender under a
signatory to the Credit Agreement, including, bat limited to, the right of a Lender to receive pants of principal and interest w
respect to the Assigned Obligations, if any, anthéoRevolving Loans made by the Lenders afted#iie hereof and to receive the F
payable to the Lenders as provided in the Credie@gent. Further, the Assignee shall be entitletthedbenefit of the indemnificati
provisions from the Borrower in




favor of the Lenders as provided in the Credit Agnent and the other Loan Documents. The Borrowehdu agrees, upon t
execution and delivery of this Agreement, to execdut favor of the Assignee a Revolving Note in aitial amount equal to tl
Assigned Commitment. Further, the Borrower agréas, tipon the execution and delivery of this Agreetnthe Borrower shall oy
the Assigned Obligations to the Assignee as ifAksignee were the Lender originally making suchrisoand entering into such ot
obligations.

[Signatures on Following Page]




IN WITNESS WHEREOF , the parties hereto have duly executed this Assan and Assumption Agreement as of the
and year first written above.

ASSIGNOR:

[NAME OF ASSIGNOR]
By:

Name:

Title:

Payment Instructions

[Bank]
[Address]

ABA No. :
Account No.:
Account Name:
Reference:

ASSIGNEE:

[NAME OF ASSIGNEE]
By:

Name:

Title:

Payment Instructions

[Bank]
[Address]

ABA No. :
Account No.:
Account Name:
Reference:

[Signatures continued on Following Page]







Agreed and Consented to as of the date first wratgove.

[Include signature of the Borrower only if requiredder Section 13.6(lof the Credit
Agreement]

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership

By:
Name:
Title:
Accepted as of the date first written above.

ADMINISTRATIVE AGENT:

WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent

By:
Name:
Title:




EXHIBIT B
FORM OF GUARANTY

THIS GUARANTY , dated as of __,20__ (tdsdranty "), executed and delivered by each of
undersigned and the other Persons from time to piangy hereto pursuant to the execution and deflieéan Accession Agreement
the form of Annex | hereto (all of the undersignéajether with such other Persons each Guarantor ” and collectively, the “
Guarantors ") in favor of WELLS FARGO BANK, NATIONAL ASSOCIATON, in its capacity as Administrative Agent (the “
Administrative Agent ") for the Lenders under that certain Credit Agreendated as of August 3, 2012 (as amended, res
supplemented or otherwise modified from time toetjirthe “Credit Agreement "), by and among Hudson Pacific Properties, L.
Maryland limited partnership (theBorrower "), the financial institutions party thereto ancekithassignees under Section 1816reo
(the “ Lenders "), the Administrative Agent, and the other partiegdhs for its benefit and the benefit of the Lersjemnd the Issuir
Bank (the Administrative Agent, the Lenders, ang bsuing Bank, each individually aGuarantied Party " and collectively, the “
Guarantied Parties”).

WHEREAS , pursuant to the Credit Agreement, the Administeaf\gent and the Lenders have agreed to makeadlaito th
Borrower certain financial accommodations on teteand conditions set forth in the Credit Agreetnen

WHEREAS , each Guarantor is owned or controlled by the @wer, or is otherwise an Affiliate of the Borrower;

WHEREAS , the Borrower, each Guarantor and the other Sizhgd of the Borrower, though separate legal iestitar
mutually dependent on each other in the condutheif respective businesses as an integrated apegatd have determined it to be
their mutual best interests to obtain financingrfrihe Administrative Agent, the Lenders and thaitsg Bank, through their collecti
efforts;

WHEREAS , each Guarantor acknowledges that it will recelirect and indirect benefits from the Administratidgent, th
Lenders and the Issuing Bank making such finanat@ommodations available to the Borrower underGhedit Agreement an
accordingly, each Guarantor is willing to guararttee Borrowers obligations to the Administrative Agent, the Lergland the Issuil
Bank on the terms and conditions contained heegid;

WHEREAS , each Guarantas’execution and delivery of this Guaranty is a dodto the Administrative Agent and the ot
Guarantied Parties’ making, and continuing to makeh financial accommodations to the Borrower.

NOW, THEREFORE , for good and valuable consideration, the recaiyt sufficiency of which are hereby acknowledge
each Guarantor, each Guarantor agrees as follows:

Section 1._Guaranty Each Guarantor hereby absolutely, irrevocably andonditionally guaranties the due and puni
payment and performance when due, whether at statgdrity, by acceleration or otherwise, of all tbe following (collectivel
referred to as the Guarantied Obligations ”): (a) all indebtedness and obligations owing by ther@®wer or any other Loan Party
any Lender or the Administrative Agent under ocamnection with the Credit Agreement and any otlwan Document to which tl
Borrower or such other Loan Party is a party, idoig without limitation, the repayment of all pripal of the Revolving Loans a
Swingline Loans, all Letter of Credit Liabilitieand the payment of all interest, fees, chargesoreble attorneydees and othi
amounts payable to any Lender, the Issuing




Bank or the Administrative Agent thereunder or ionmgection therewith; (b) any and all extensions)ereals, modification
amendments or substitutions of the foregoing; (t)e&penses, including, without limitation, attopsé fees and disbursemer
permitted under Section 1302 the Credit Agreement, that are incurred by tlienkistrative Agent or any other Guarantied Pantyhie
enforcement of any of the foregoing or any obligatdf such Guarantor hereunder and (d) all othedig@tons.

Section 2. Guaranty of Payment and Not of Collecti®his Guaranty is a guaranty of payment, and hobbection, and a de
of each Guarantor for its own account. Accordinghe Guarantied Parties shall not be obligatedequired before enforcing ti
Guaranty against any Guarantor: (a) to pursue ighy or remedy the Guarantied Parties may havenagtie Borrower, any other Lc
Party or any other Person or commence any suithar groceeding against the Borrower, any otheml®arty or any other Persor
any court or other tribunal; (b) to make any claima liquidation or bankruptcy of the Borrower, aother Loan Party or any ott
Person; or (c) to make demand of the Borrower,athgr Loan Party or any other Person or to enforcgeek to enforce or realize uj
any collateral security held by the GuarantiediPamvhich may secure any of the Guarantied Obbgati

Section 3. Guaranty AbsoluteEach Guarantor guarantees that the Guarantieidid@@bhs will be paid strictly in accordar
with the terms of the documents evidencing the saegardless of any Applicable Law now or hereaifteeffect in any jurisdictio
affecting any of such terms or the rights of theafamtied Parties with respect thereto. The ligbiif each Guarantor under t
Guaranty shall be absolute, irrevocable and untiondil in accordance with its terms and shall remiaifull force and effect witho
regard to, and shall not be released, suspendedhaitged, terminated or otherwise affected by, @mgumstance or occurrer
whatsoever, including without limitation, the foling (whether or not such Guarantor consents therehas notice thereof):

(&) (i) any change in the amount, interest oatdue date or other term of any of the Guarar@ibtigations, (ii) any change
the time, place or manner of payment of all or pagtion of the Guarantied Obligations, (iii) any @mlment or waiver of, or consen
the departure from or other indulgence with respecthe Credit Agreement, any other Loan Documany, Specified Derivativt
Contract or any other document or instrument ewidlgn or relating to any Guarantied Obligations, (im) any waiver, renewe
extension, addition, or supplement to, or delefrom, or any other action or inaction under oréspect of, the Credit Agreement,
of the other Loan Documents, or any other documenssruments or agreements relating to the Guie@r@bligations or any oth
instrument or agreement referred to therein or eaithg any Guarantied Obligations or any assignneoertransfer of any of tt
foregoing;

(b) any lack of validity or enforceability oféhCredit Agreement or any of the other Loan Documécollectively, the “
Credit Documents”) or any other document, instrument or agreementregfeo therein or evidencing any Guarantied Olilige o
any assignment or transfer of any of the foregoing;

(c) any furnishing to the Guarantied Partiesoy security for the Guarantied Obligations, or aale, exchange, release
surrender of, or realization on, any collaterauseg any of the Guarantied Obligations;

(d) any settlement or compromise of any of thi@ntied Obligations, any security therefor, or Bability of any other part
with respect to the Guarantied Obligations, or anordination of the payment of the Guarantied gaions to the payment of ¢
other liability of the Borrower or any other Loaargy;

(e) any bankruptcy, insolvency, reorganizatioamposition, adjustment, dissolution, liquidation ather like proceedir
relating to such Guarantor, the Borrower, any otleam Party or any
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other Person, or any action taken with respedtitoGuaranty by any trustee or receiver, or by @, in any such proceeding;

(f) any act or failure to act by the Borrowenyaother Loan Party or any other Person which ndyeesely affect suc
Guarantor’s subrogation rights, if any, againstBloerower to recover payments made under this Giingra

(g) any norperfection or impairment of any security interesother Lien on any collateral, if any, securingaimy way any ¢
the Guarantied Obligations;

(h) any application of sums paid by the Borrowaamry Guarantor or any other Person with respec¢heoliabilities of th
Borrower to the Guarantied Parties, regardlesstaftwabilities of the Borrower remain unpaid;

(i) any defect, limitation or insufficiency ihe borrowing powers of the Borrower or in the eigthereof; or

()) any other circumstance which might otherwismstitute a defense available to, or a dischafga Guarantor hereunc
(other than indefeasible payment in full).

Section 4. Action with Respect to Guarantied Oliiayes . The Guaranteed Parties may, at any time and from to time
pursuant to the terms of the Credit Documents @&cBipd Derivative Contract, as applicable, withthe consent of, or notice to, ¢
Guarantor, and without discharging any Guarantemfits obligations hereunder, take any and alloastidescribed in_Section &nc
may otherwise: (a) amend, modify, alter or suppleinibe terms of any of the Guarantied Obligatidnsluding, but not limited t
extending or shortening the time of payment of ahthe Guarantied Obligations or changing the egderate that may accrue on an
the Guarantied Obligations; (b) amend, modify, ratie supplement the Credit Agreement or any othexdi€ Document; (c) se
exchange, release or otherwise deal with all, grart, of any collateral securing any of the Gatieal Obligations; (d) release ¢
Loan Party or other Person liable in any mannettferpayment or collection of the Guarantied Ohiages; (e) exercise, or refrain fr
exercising, any rights against the Borrower, arheotoan Party or any other Person; and (f) apply sum, by whomsoever paid
however realized, to the Guarantied Obligationsuich order as the Guarantied Parties shall elect.

Section 5. Representations and Warrantieach Guarantor hereby makes to the Administraiiyent and the other Guarant
Parties all of the representations and warrantiaderby the Borrower with respect to or in any walating to such Guarantor in
Credit Agreement and the other Credit Documents,the same were set forth herein in full.

Section 6. CovenantsEach Guarantor will comply with all covenantsiwithich the Borrower is to cause such Guarant
comply under the terms of the Credit Agreementnyr@ the other Loan Documents.

Section 7._Waiver Each Guarantor, to the fullest extent permittgdApplicable Law, hereby waives: (a) any defensgek
upon any legal disability or other defense of Baseg, any other guarantor or other person, or bgaeaf the cessation or limitation
the liability of Borrower from any cause other thiafi payment of all sums payable under the Crédjteement or any of the ott
Loan Documents; (b) any defense based upon anyolaalthority of the officers, directors, partnersagents acting or purporting to
on behalf of Borrower or any principal of Borrowar any defect in the formation of Borrower or amynpipal of Borrower; (c) ar
defense based upon the application by Borroweneptoceeds of the Loan




for purposes other than the purposes representBodtgwer to Lenders or intended or understood éyders or Guarantor; (d) any i
all rights and defenses arising out of an electibremedies by Lenders, such as fadicial foreclosure with respect to security fc
guaranteed obligation, even though that electiorenfedies has destroyed Guarargtaights of subrogation and reimbursement ag
the principal by the operation of law; (e) any desfe based upon Lenders’ or Administrative Agefdilure to disclose to Guarantor i
information concerning Borrower’s financial conditior any other circumstances bearing on Borrasalility to pay all sums payal
under the Notes or any of the other Loan Documgfitsgny defense based upon any statute or rulavaefwhich provides that tl
obligation of a surety must be neither larger inoant nor in any other respects more burdensome tthetnof a principal; (g) ar
defense based upon Lendeetection, in any proceeding instituted under thdefal Bankruptcy Code, of the application of Seat
1111(b)(2) of the Federal Bankruptcy Code or argcessor statute; (h) any defense based upon argwbing or any grant of a secut
interest under Section 364 of the Federal Bankyu@imde; (i) any right of subrogation, any rightetaforce any remedy which Lend
may have against Borrower and any right to paigpn, or benefit from, any security for the Noteghe other Loan Documents n
or hereafter held by Lenders; and (j) notice oeptance hereof or any presentment, demand, protasttice of any kind (except to 1
extent expressly required under the Credit Agred¢noerthe other Loan Documents, as applicable), amg other act or thing,
omission or delay to do any other act or thing,althin any manner or to any extent might vary tis& of such Guarantor or whi
otherwise might operate to discharge such Guardirttor its obligations hereunder.

Section 8._Inability to Accelerate Loanlf the Guarantied Parties or any of them are @méxd under Applicable Law
otherwise from demanding or accelerating paymemnuan Event of Default, of any of the Guarantidaligations by reason of a
automatic stay or otherwise, the Administrative Aigend/or the other Guarantied Parties shall bélemhtto receive from ea
Guarantor, upon demand therefor, the sums whicéreike would have been due had such demand oreaatieh occurred.

Section 9. Reinstatement of Guarantied Obligatidfiglaim is ever made on the Administrative Agentany other Guaranti
Party for repayment or recovery of any amount ooamts received in payment or on account of anyefGuarantied Obligations, ¢
the Administrative Agent or such other GuarantiadtyPrepays all or part of said amount by reasofapfny judgment, decree or or
of any court or administrative body of competentsidiction, or (b) any settlement or compromiseanf such claim effected by 1
Administrative Agent or such other Guarantied Pavith any such claimant (including the Borroweraotrustee in bankruptcy for 1
Borrower), then and in such event each Guarantogeagthat any such judgment, decree, order, seftieor compromise shall
binding on it, notwithstanding any revocation héreothe cancellation of the Credit Agreement, ahyhe other Loan Documents,
any other instrument evidencing any liability oé tBorrower, and such Guarantor shall be and refiaile to the Administrative Age
or such other Guarantied Party for the amountspaid or recovered to the same extent as if suduatrhad never originally be
paid to the Administrative Agent or such other Gundiled Party.

Section 10. SubrogationUpon the making by any Guarantor of any paymemetnder for the account of the Borrower, ¢
Guarantor shall be subrogated to the rights opthgee against the Borrower; provideldowever, that such Guarantor shall not enfc
any right or receive any payment by way of subriogadr otherwise take any action in respect of atfier claim or cause of action si
Guarantor may have against the Borrower arisingelgon of any payment or performance by such Gtarporsuant to this Guaran
unless and until all of the Guarantied Obligatibase been indefeasibly paid and performed in fuiny amount shall be paid to si
Guarantor on account of or in respect of such gidifon rights or other claims or causes of actgewch Guarantor shall hold st
amount in trust for the benefit of the Guarantiedtiés and shall forthwith pay such amount to tlenistrative Agent to be credit
and applied against the Guarantied Obligations thdranatured or unmatured, in accordance witheéhag of the
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Credit Agreement or to be held by the Administratikgent as collateral security for any Guarantiddigations existing. Until tF
Guarantied Obligations have been repaid in fulche@uarantor hereby forever waives to the fullesém®t possible any and all clai
such Guarantor may have against any Loan Partingraut of any payment by such Guarantor to the idstrative Agent and tt
Lenders of any of the obligations pursuant to Gigranty, including, but not limited to, all sudaims of such Guarantor arising ou
any right of subrogation, indemnity, reimbursememntribution, exoneration, payment or any othaina| cause of action, right
remedy against the Borrower, whether such claisearat law, in equity, or out of any written orl@greement between or among ¢
Guarantor, the Borrower or otherwise. The waivetsferth above are intended by each GuarantorAtmainistrative Agent and ti
Lenders to be for the benefit of each Loan Parig, such waivers shall be enforceable by such LaatyPor any of their successor:
assigns, as an absolute defense to any actiondbyGuarantor against such Loan Party or the as$etsch Loan Party, which acti
arises out of any payment by such Guarantor téthainistrative Agent or Lenders upon any of thebkgations. The waivers set fo
herein may not be revoked by any Guarantor withioeiprior written consent of the Administrative Ajj@nd each Loan Party.

Section 11. Payments Free and Cledll sums payable by each Guarantor hereundertheneof principal, interest, fet
expenses, premiums or otherwise, shall be paidowitseteff or counterclaim or any deduction or withholdin§ any Indemnifie
Taxes, and if such Guarantor is required by Applea_aw or by any Governmental Authority to makey asuch deduction
withholding such Guarantor shall pay to the Adntmaiive Agent and the Lenders such additional arhasrwill result in the receipt |
the Administrative Agent and the Lenders of thé dmhount payable hereunder had such deductiontbhwalding not occurred or be
required.

Section 12. Setff . In addition to any rights now or hereafter granteder any of the other Credit Documents or Agilie
Law and not by way of limitation of any such rightsach Guarantor hereby authorizes each GuaraRtaety and their respecti
affiliates, at any time and from time to time whde Event of Default exists, without any noticestech Guarantor or to any ot
Person, any such notice being hereby expresslyedalwut in the case of a Lender, the Issuing Banlgffiliate of any of the foregoi
subject to receipt of the prior written consenthaf Administrative Agent and Requisite Lendersreised in their sole discretion, to set-
off and to appropriate and to apply any and allod@p (general or special, including, but not laditto, indebtedness evidencec
certificates of deposit, whether matured or unneturand any other indebtedness at any time helowimg by the Administrativ
Agent, the Issuing Bank, such Lender or any aféliaf the Administrative Agent, the Issuing Banksach Lender to or for the credit
the account of the Borrower against and on accofiahy of the Guarantied Obligations, although sabligations shall be continge
or unmatured.

Section 13. SubordinationEach Guarantor hereby expressly covenants amgsifor the benefit of the Guarantied Parties
all obligations and liabilities of the Borrower soch Guarantor of whatever description, includintheut limitation, all intercompar
receivables of such Guarantor from the Borrowetléctively, the “Junior Claims ") shall be subordinate and junior in right
payment to all Guarantied Obligations. If an EvehDefault shall exist, then no Guarantor shallegtany direct or indirect paym
(in cash, property or securities, by setoff or otlise) from the Borrower on account of or in anynmer in respect of any Junior Cl¢
until all of the Guarantied Obligations have beaheifeasibly paid in full.

Section 14. Avoidance Provisiondt is the intent of each Guarantor, the Admimistre Agent and the other Guarantied Pa
that in any Proceeding, such Guarargariaximum obligation hereunder shall equal, butexgeed, the maximum amount which wc
not otherwise cause the obligations of such Guardr@reunder (or any other obligations of such @nutar to the Guarantied Parties
be avoidable or unenforceable against such Guaransoich Proceeding as a result of Applicable Liasluding without




limitation, (a) Section 548 of the Bankruptcy Carfe1 978, as amended (théBankruptcy Code ") and (b) any state fraudulent tran:
or fraudulent conveyance act or statute applieduoch Proceeding, whether by virtue of Section 5#4he Bankruptcy Code
otherwise. The Applicable Laws under which the piesavoidance or unenforceability of the obligagoof such Guarantor hereun
(or any other obligations of such Guarantor toGuarantied Parties) shall be determined in any Suioheeding are referred to as the “
Avoidance Provisions”. Accordingly, to the extent that the obligationsarsfy Guarantor hereunder would otherwise be sulg
avoidance under the Avoidance Provisions, the maxinGuarantied Obligations for which such Guarastwall be liable hereunc
shall be reduced to that amount which, as of thme tany of the Guarantied Obligations are deemdthte been incurred under
Avoidance Provisions, would not cause the obligegtiof any Guarantor hereunder (or any other olitigatof such Guarantor to 1
Guarantied Parties), to be subject to avoidancewtid Avoidance Provisions. This Section is ineghdolely to preserve the rights
the Administrative Agent and the other GuarantiadiBs hereunder to the maximum extent that wootdcause the obligations of ¢
Guarantor hereunder to be subject to avoidanceruhdeAvoidance Provisions, and no Guarantor or @gr Person shall have
right or claim under this Section as against thexr@ntied Parties that would not otherwise be ablEldo such Person under
Avoidance Provisions.

Section 15._Information Each Guarantor assumes all responsibility fondeand keeping itself informed of the finan
condition of the Borrower and the other Loan Partend of all other circumstances bearing uporrittkeof nonpayment of any of t
Guarantied Obligations and the nature, scope atehegf the risks that such Guarantor assumesrands hereunder, and agrees
neither of the Administrative Agent nor any otheuaBantied Party shall have any duty whatsoeverdidsa any Guarantor
information regarding such circumstances or risks.

Section 16. Governing Law THIS GUARANTY SHALL BE GOVERNED BY, AND CONSTRUEON ACCORDANCE
WITH, THE LAWS OF THE STATE OF NEW YORK APPLICABLEHO CONTRACTS EXECUTED, AND TO BE FULL
PERFORMED, IN SUCH STATE.

SECTION 17. WAIVER OF JURY TRIAL

(&) EACH GUARANTOR, AND EACH OF THE ADMINISTRANME AGENT AND THE OTHER GUARANTIEL
PARTIES BY ACCEPTING THE BENEFITS HEREOF, ACKNOWLKIES THAT ANY DISPUTE OR CONTROVERS
BETWEEN SUCH GUARANTOR, THE ADMINISTRATIVE AGENT ORANY OF THE OTHER GUARANTIED PARTIE
WOULD BE BASED ON DIFFICULT AND COMPLEX ISSUES OFAW AND FACT AND WOULD RESULT IN DELAY AND
EXPENSE TO THE PARTIES. ACCORDINGLY, TO THE EXTENFPERMITTED BY APPLICABLE LAW, EACH OF THI
GUARANTORS, THE ADMINISTRATIVE AGENT AND THE OTHERGUARANTIED PARTIES HEREBY WAIVES ITS RIGH
TO A TRIAL BY JURY IN ANY ACTION OR PROCEEDING OF AY KIND OR NATURE IN ANY COURT OR TRIBUNAL IN
WHICH AN ACTION MAY BE COMMENCED BY OR AGAINST ANYPARTY HERETO ARISING OUT OF THIS GUARANTY.

(b) EACH GUARANTOR, AND EACH OF THE ADMINISTRATVE AGENT AND THE OTHER GUARANTIEL
PARTIES BY ACCEPTING THE BENEFITS HEREOF, HEREBY REES THAT ANY FEDERAL DISTRICT COURT LOCATE
IN THE STATE OF NEW YORK OR ANY STATE COURT LOCATEIN SOUTHERN DISTRICT OF NEW YORISHALL HAVE
JURISDICTION TO HEAR AND DETERMINE ANY CLAIMS OR DBPUTES BETWEEN OR AMONG THE GUARANTOR
THE ADMINISTRATIVE AGENT OR ANY OF THE OTHER GUARANIED PARTIES, PERTAINING DIRECTLY Ol
INDIRECTLY TO THIS GUARANTY. EACH GUARANTOR




AND EACH OF THE GUARANTIED PARTIES EXPRESSLY SUBMS AND CONSENTS IN ADVANCE TO SuC
JURISDICTION IN ANY ACTION OR PROCEEDING COMMENCEDN SUCH COURTS. EACH GUARANTOR HEREE
WAIVES PERSONAL SERVICE OF THE SUMMONS AND COMPLAIN OR OTHER PROCESS OR PAPERS ISSL
THEREIN, AND AGREES THAT SERVICE OF SUCH SUMMONS ANCOMPLAINT, OR OTHER PROCESS OR PAPERS M
BE MADE BY REGISTERED OR CERTIFIED MAIL ADDRESSEDQO SUCH GUARANTOR AT ITS ADDRESS FOR NOTICI
PROVIDED FOR HEREIN. EACH PARTY FURTHER WAIVES AN®BJECTION THAT IT MAY NOW OR HEREAFTER HAV
TO THE VENUE OF ANY SUCH ACTION OR PROCEEDING IN AN SUCH COURT OR THAT SUCH ACTION O
PROCEEDING WAS BROUGHT IN AN INCONVENIENT FORUM ANIEACH AGREES NOT TO PLEAD OR CLAIM TH
SAME. THE CHOICE OF FORUM SET FORTH IN THIS SECTIGHALL NOT BE DEEMED TO PRECLUDE THE BRINGIN
OF ANY ACTION BY THE ADMINISTRATIVE AGENT OR ANY OTHER GUARANTIED PARTY OR THE ENFORCEMENT B
THE ADMINISTRATIVE AGENT OR ANY OTHER GUARANTIED PRTY OF ANY JUDGMENT OBTAINED IN SUC}H
FORUM IN ANY OTHER APPROPRIATE JURISDICTION.

(c) THE PROVISIONS OF THIS SECTION HAVE BEEN CGNDERED BY EACH PARTY WITH THE ADVICE O
COUNSEL AND WITH A FULL UNDERSTANDING OF THE LEGALCONSEQUENCES THEREOF, AND SHALL SURVI
THE PAYMENT OF THE LOANS AND ALL OTHER AMOUNTS PAYBLE HEREUNDER OR UNDER THE OTHER LOA
DOCUMENTS, THE TERMINATION OR EXPIRATION OF ALL LETERS OF CREDIT AND THE TERMINATION OF THI
GUARANTY.

Section 18. Loan AccountsThe Administrative Agent and each Lender may ma&nbooks and accounts setting forth
amounts of principal, interest and other sums paidl payable with respect to the Guarantied Obbgatarising under or in connect
with the Credit Agreement, and in the case of aispwudte relating to any of the outstanding amouat;ngent or receipt of any of t
Guarantied Obligations or otherwise, the entriesunh books and accounts shall constitute prime facidence of the outstand
amount of such Guarantied Obligations and the atsopaid and payable with respect thereto and theranatters set forth ther:
absent manifest error. The failure of the Admimistre Agent or any Lender to maintain such books accounts shall not in any w
relieve or discharge any Guarantor of any of itsgalhions hereunder.

Section 19. Waiver of RemediedNo delay or failure on the part of the Adminisitra Agent or any other Guarantied Part
the exercise of any right or remedy it may havdaragjany Guarantor hereunder or otherwise shaltaipeas a waiver thereof, and
single or partial exercise by the Administrativeefstjor any other Guarantied Party of any such ighiemedy shall preclude any ot
or further exercise thereof or the exercise of @mer such right or remedy.

Section 20. Termination and Releasthis Guaranty shall remain in full force and effaith respect to each Guarantor L
payment in full of the Guarantied Obligations ahd bther Obligations and the termination or caatielh of the Credit Agreement ¢
all Specified Derivatives Contracts in accordandh their respective terms. At the request and salgense of the Borrower, if @
Guarantor is a Subsidiary, it shall be releasenhfits obligations hereunder (i) in accordance \@#ttion 8.1hf the Credit Agreeme
and (ii) in the event that all the BorrowgOwnership Share of such Guarantor shall be s@ldsferred or otherwise disposed of
transaction not prohibited by the Credit Agreement.

Section 21. Successors and Assigisch reference herein to the Administrative Aganany other Guarantied Party shal
deemed to include such Person’s respective suasessad assigns (including, but




not limited to, any holder of the Guarantied Olfigas) in whose favor the provisions of this Guayaalso shall inure, and e
reference herein to each Guarantor shall be de¢miedlude such Guarantarsuccessors and assigns, upon whom this Guarao
shall be binding. The Guarantied Parties may, icoatance with the applicable provisions of the @rédgreement and Specifi
Derivatives Contracts, assign, transfer or sell @ograntied Obligation, or grant or sell participas in any Guarantied Obligations
any Person without the consent of, or notice tg; @&uarantor and without releasing, discharging adifying any Guarantos’
obligations hereunder. Each Guarantor hereby cdmserthe delivery by the Administrative Agent aaly other Guarantied Party
any Eligible Assignee or Participant (or any pratpe Eligible Assignee or Participant) of any fircéal or other information regardi
the Borrower or any Guarantor. No Guarantor maygassr transfer its obligations hereunder to anys&e without the prior writte
consent of all Lenders and any such assignmerther transfer to which all of the Lenders have swtonsented shall be null and v

Section 22. JOINT AND SEVERAL OBLIGATIONS THE OBLIGATIONS OF THE GUARANTORS HEREUNDE
SHALL BE JOINT AND SEVERAL, AND ACCORDINGLY, EACH GARANTOR CONFIRMS THAT IT IS LIABLE FOR THI
FULL AMOUNT OF THE “GUARANTIED OBLIGATIONS” AND ALL OF THE OBLIGATIONS AND LIABILITIES OF EACH
OF THE OTHER GUARANTORS HEREUNDER.

Section 23. AmendmentsThis Guaranty may not be amended except in wrisigned by the Administrative Agent and €
Guarantor, subject to Section 1®fthe Credit Agreement.

Section 24. PaymentsAll payments to be made by any Guarantor purst@arhis Guaranty shall be made in Dollars
immediately available funds to the Administrativgeht at its Principal Office, not later than 11#@n. Pacific time, on the date «
Business Day after demand therefor.

Section 25._Notices All notices, requests and other communicationsetneder shall be in writing (including facsin
transmission or similar writing) and shall be giv@) to each Guarantor at its address set fortowbék signature hereto, (b) to
Administrative Agent or any other Guarantied Paatyits address for notices provided for in the @rédjreement or Specifie
Derivatives Contract, as applicable, or (c) asachesuch party at such other address as suchgiaiydesignate in a written notice
the other parties. Each such notice, request @r atbmmunication shall be effective (i) if mailechen received; (ii) if telecopied, wh
transmitted; or (iii) if hand delivered, when de&red; provided however, that any notice of a change of address for netstell not b
effective until received.

Section 26. Severabilityln case any provision of this Guaranty shallrbalid, illegal or unenforceable in any jurisdictjahe
validity, legality and enforceability of the remaig provisions shall not in any way be affectednapaired thereby.

Section 27. HeadingsSection headings used in this Guaranty are fovewience only and shall not affect the constructi
this Guaranty.

Section 28. Limitation of Liability Neither the Administrative Agent nor any otl@&rarantied Party, nor any affiliate, offic
director, employee, attorney, or agent of the Adstiative Agent or any other Guarantied Party, Idm@ve any liability with respect
and each Guarantor hereby waives, releases, ardsagot to sue any of them upon, any claim forspscial, indirect, incidental,
consequential damages suffered or incurred by aa@t@ in connection with, arising out of, or inyanay related to, this Guaranty
any of the other Credit Documents, the Fee Letteany of the transactions contemplated by thisr&tg, the Credit Agreement or &
of the other Loan Documents. Each Guarantor hevediyes, releases, and agrees not to sue the Adratinie Agent or any oth
Guarantied Party or any of the




Administrative Agent's or any other Guarantied Pataffiliates, officers, directors, employees, at&ys, or agents for puniti
damages in respect of any claim in connection veitlsing out of, or in any way related to, this Gardy, the Credit Agreement or ¢
of the other Credit Documents, the Fee Letterngrat the transactions contemplated by thereby.

Section 29. Electronic Delivery of Certain Informasit. Each Guarantor acknowledges and agrees thatmafan regarding tt
Guarantor may be delivered electronically pursti@a@ection 9.®f the Credit Agreement.

Section 30. Time Time is of the essence with respect to each aed/@rovision of this Guaranty.
Section 31. Definitions
(@) For the purposes of this Guaranty:

“ Proceeding’ means any of the following: (i) a voluntary or imwotary case concerning any Guarantor shall be cemes
under the Bankruptcy Code of 1978, as amended;a(iustodian (as defined in such Bankruptcy Codergr other applicab
bankruptcy laws) is appointed for, or takes chavfjeall or any substantial part of the propertyasfy Guarantor; (iii) any oth
proceeding under any Applicable Law, domestic oreiffn, relating to bankruptcy, insolvency, reorgation, windingup ol
composition for adjustment of debts, whether novheneafter in effect, is commenced relating to &uwarantor; (iv) any Guarantot
adjudicated insolvent or bankrupt; (v) any orderalfef or other order approving any such caserocgeding is entered by a cour
competent jurisdiction; (vi) any Guarantor makegeaeral assignment for the benefit of creditors) any Guarantor shall fail to pe
or shall state that it is unable to pay, or shallumable to pay, its debts generally as they beatumse (viii) any Guarantor shall cal
meeting of its creditors with a view to arrangingamposition or adjustment of its debts; (ix) anya@ntor shall by any act or failure
act indicate its consent to, approval of or acqéase in any of the foregoing; or (X) any corporatéion shall be taken by &
Guarantor for the purpose of effecting any of thedoing.

(b) Terms not otherwise defined herein are Urdin with the respective meanings given therhénQredit Agreement.

Section 32. UnsecuredAs of the date hereof the Loans are unsecuredi refierences in this Guaranty to “collateral’ tc
statutes which are applicable in a secured loategbare included simply in case the Loans becoseered at any time in the futu
though converting the Loans to secured loans isanaiption contemplated by the parties at this tifilés Guaranty is not intendec
grant any lien in favor of the Administrative Ageoit the Guarantied Parties and the Guarantors makeepresentations as to
priority of the Guarantied Parties’ claims as agaany other creditors of the Guarantors.

[Signatures on Following Page]




IN WITNESS WHEREOF , each Guarantor has duly executed and deliveisd3tharanty as of the date and year first wr
above.

[GUARANTOR]

By:
Name:
Title:

Address for Notices for all Guarantors:

c/o Hudson Pacific Properties, Inc.
11601 Wilshire Blvd., Ste 1600

Los Angeles, California 90025-0317
Attn: Mark T. Lammas

Telecopy Number: ( )
Telephone Number: ( )




ANNEX |
FORM OF ACCESSION AGREEMENT

THIS ACCESSION AGREEMENT , dated as of , , (thisdreement ") executed and delivered

, a “ New Guarantor ") in favor of WELLS FARGO BANK, NATIONAL

ASSOCIATION, in its capacity as Administrative Adefthe “ Administrative Agent ") for the Lenders under that certain Cr

Agreement dated as of August 3, 2012 (as amendsthted, supplemented or otherwise modified fronetio time, the ‘Credit

Agreement "), by and among Hudson Pacific Properties, L.PMaryland limited partnership (the Borrower "), the financia

institutions party thereto and their assignees us@detion 13.6hereof (the “Lenders ”), Administrative Agent, and the other par

thereto, for its benefit and the benefit of the ders, and the Issuing Bank (the Administrative Agtdre Lenders, and the Issuing Be
, each individually a ‘Guarantied Party ” and collectively, the ‘Guarantied Parties”).

WHEREAS , pursuant to the Credit Agreement, the Administeaf\gent and the Lenders have agreed to makeadlaito th
Borrower certain financial accommodations on tieteand conditions set forth in the Credit Agreetnen

WHEREAS , New Guarantor is owned or controlled by the Bawen or is otherwise an Affiliate of the Borrower;

WHEREAS , the Borrower, the New Guarantor and the othersilidries of the Borrower, though separate legtties, art
mutually dependent on each other in the condutheif respective businesses as an integrated apeeatd have determined it to be
their mutual best interests to obtain financingrfrithe Administrative Agent, the Lenders and thaitgg Bank, through their collecti
efforts;

WHEREAS , New Guarantor acknowledges that it will receiw@ct and indirect benefits from the Administratikgent, th
Lenders and the Issuing Bank making such finanat@ommodations available to the Borrower underGhedit Agreement an
accordingly, New Guarantor is willing to guarantee Borrowers obligations to the Administrative Agent, the Lergland the Issuil
Bank on the terms and conditions contained heegid;

WHEREAS , the New Guarantas’execution and delivery of this Agreement is adition to the Administrative Agent and 1
Lenders continuing to make such financial accomrtiods to the Borrower.

NOW, THEREFORE , for good and valuable consideration, the recaiyt sufficiency of which are hereby acknowledge
the New Guarantor, the New Guarantor agrees asfsi|

Section 1. Accession to Guarantyhe New Guarantor hereby agrees that it is a f@&uar” under the Guaranty and assume
obligations of a “Guarantorthereunder, all as if the New Guarantor had beeorigmal signatory to the Guaranty. Without limigi the
generality of the foregoing, the New Guarantor hgre

(a) irrevocably and unconditionally guarantdes due and punctual payment and performance whenveiether at stat
maturity, by acceleration or otherwise, of all Gargtred Obligations (as defined in the Guaranty);

(b) makes to the Administrative Agent and thieeotGuarantied Parties as of the date hereof efattie aepresentations a
warranties contained in Sectiorobthe Guaranty and agrees to be bound




by each of the covenants contained in SectiohtBe Guaranty; and
(c) consents and agrees to each provision gétifothe Guaranty.

Section 2. _GOVERNING LAW . THIS AGREEMENT SHALL BE GOVERNED BY, AND CONSTRUE IN
ACCORDANCE WITH, THE LAWS OF THE STATE OF NEW YORKPPLICABLE TO CONTRACTS EXECUTED, AND TO B
FULLY PERFORMED, IN SUCH STATE.

Section 3._Definitions Capitalized terms used herein and not otherwefineld herein shall have their respective det
meanings given them in the Credit Agreement.

[Signatures on Next Page]
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IN WITNESS WHEREOF , the New Guarantor has caused this Accession Aggaeto be duly executed and delivered u
seal by its duly authorized officers as of the diag written above.

[NEW GUARANTOR]

By:
Name:
Title:

(CORPORATE SEAL)
Address for Notices:

c/o Hudson Pacific Properties, Inc.
11601 Wilshire Blvd., Ste 1600

Los Angeles, California 90025-0317
Attn: Mark T. Lammas

Telecopy Number: ( )
Telephone Number: ( )

ACCEPTED:

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Administrative Agent

By:
Name:
Title:




EXHIBIT C
FORM OF NOTICE OF BORROWING

, 20

Wells Fargo Bank, National Association
Minneapolis Loan Center

MAC N9303-110

608 Second Avenue S., TFloor
Minneapolis, Minnesota 55402-1916
Attention:

Ladies and Gentlemen:

Reference is made to that certain Credit Agreerdated as of August 3, 2012 (as amended, restatpplesnented or otherwi
modified from time to time, the Credit Agreement”), by and among HUDSON PACIFIC PROPERTIES, L.P., ayldad limitec
partnership (the Borrower "), the financial institutions party thereto ancithassignees under Section 18héreof (the “Lenders ™),
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent (the ‘Administrative Agent "), and the other parti
thereto. Capitalized terms used herein, and notratee defined herein, have their respective megngiven them in the Cre

Agreement.

1. Pursuant to Section 2.1(bj the Credit Agreement, the Borrower hereby reqyﬁsat the Lenders make Revoly
Loans to the Borrower in an aggregate amount equkl

2. The Borrower requests that such Revolving Loansiade available to the Borrower on L

3. The Borrower hereby requests that such Revolvirensde of the following Typ

[Check one box only]
Z[ ] Base Rate Loan
Z[__]LIBOR Loan, with an initial Interest Periodrfa duration of:

[Check one box only]
[ ] one month
[] two months
[ ] three months
[] six months
7z other:

The Borrower hereby certifies to the Administratikgent and the Lenders that as of the date heesof)f the date of tl
making of the requested Revolving Loans, and imatetii after making such Revolving Loans, (a) nodnéfor Event of Defal
exists or would exist, and none of the limits sfiediin Section 2.16vould be violated; and (b) the representations\aadanties mac
or deemed made by the Borrower and each other Paaty in the Loan Documents to which any of them fgrty, are and shall be t
and correct in all material respects (except ince of a representation or warranty qualifiedniayeriality,

C-




in which case such representation or warranty &teattue and correct in all respects) with the storee and effect as if made on an
of such date except to the extent that such reptasens and warranties expressly relate solelgniearlier date (in which case s
representations and warranties shall have beenatndeaccurate on and as of such earlier date) acepe for changes in factt
circumstances specifically and expressly permitteder the Loan Documents. In addition, the Borroeestifies to the Administratiy
Agent and the Lenders that all conditions to thé&inmof the requested Revolving Loans containeflAmticle VI (initial borrowing)
Section 6.4subsequent borrowings)] of the Credit Agreemetithveive been satisfied at the time such Revolvingis are made.

BORROWER:
HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership
By:

Name:
Title:




EXHIBIT D
FORM OF NOTICE OF CONTINUATION

, 20

Wells Fargo Bank, National Association
Minneapolis Loan Center

MAC N9303-110

608 Second Avenue S., TFloor
Minneapolis, Minnesota 55402-1916

Attention:

Ladies and Gentlemen:

Reference is made to that certain Credit Agreerdated as of August 3, 2012 (as amended, restatpplesnented or otherwi
modified from time to time, the Credit Agreement”), by and among HUDSON PACIFIC PROPERTIES, L.P., ayldad limitec
partnership (the Borrower "), the financial institutions party thereto ancithassignees under Section 18héreof (the “Lenders ™),
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent (the ‘Administrative Agent "), and the other parti
thereto. Capitalized terms used herein, and notratee defined herein, have their respective megngiven them in the Cre

Agreement.

Pursuant to Section 2.16f the Credit Agreement, the Borrower hereby retpu@sContinuation of Loans under the Cr
Agreement, and in that connection sets forth belogvinformation relating to such Continuation aguieed by such Section of 1
Credit Agreement:

1.

2.

The requested date of such Continuation is 20__

The aggregate principal amount of the Loans sulbjeitte requested Continuation is $

the portion of such principal amount subject tohsGontinuation is $

The current Interest Period of the Loans subjesttth Continuation ends on

The duration of the Interest Period for the Loanpartion thereof subject to such Continuatiol
[Check one box only]

[] one month

[ ] two months

[] three months

[ ] six months

[Continued on next page]
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The Borrower hereby certifies to the Administrativgent and the Lenders that as of the date heasodf the proposed date
the requested Continuation, and after giving effectuch Continuation, no Default or Event of Déifadists or will exist.

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership

By:
Name:
Title:




EXHIBIT E
FORM OF NOTICE OF CONVERSION

, 20

Wells Fargo Bank, National Association

Minneapolis Loan Center

MAC N9303-110

608 Second Avenue S., TFloor

Minneapolis, Minnesota 55402-1916
Attention:

Ladies and Gentlemen:

Reference is made to the Credit Agreement datedf asugust 3, 2012 (as amended, restated, supplemhemt otherwis
modified from time to time, the Credit Agreement”), by and among HUDSON PACIFIC PROPERTIES, L.P., ayldad limitec
partnership (the Borrower "), the financial institutions party thereto anceithassignees under Section 1théreof (the “Lenders”),
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent (the ‘Administrative Agent "), and the other parti
thereto. Capitalized terms used herein, and notratse definedherein, have their respective meanings given therthé Cred

Agreement.

Pursuant to Section 2.1 the Credit Agreement, the Borrower hereby retpuasConversion of Loans of one Type into Lc
of another Type under the Credit Agreement, anth&t connection sets forth below the informatiolatieg to such Conversion
required by such Section of the Credit Agreement:

1.

2.

The requested date of such Conversion is 20__

The Type of Loans to be Converted pursuant hesetarirently
[Check one box only]

Z[ _]|Base Rate Loz
Z[__JLIBOR Loar

and th

The aggregate principal amount of the Loans sulijetite requested Conversion is $
portion of such principal amount subject to sucm@osion is $

The amount of such Loans to be so Converted ige trobverted into Loans of the following Ty
[Check one box only]

Z[__]Base Rate Loz
Z[__JLIBOR Loan, with an initial Interest Period for aretion of
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[Check one box only]

[] one month

[ ] two months
[] three months
[ ] six months

The Borrower hereby certifies to the Administrativgent and the Lenders that as of the date heasodf the proposed date
the requested Conversion, and after giving efigsuch Conversion, no Default or Event of Defaxists or will exist.

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership

By:
Name:
Title:




EXHIBIT F
FORM OF NOTICE OF SWINGLINE BORROWING

, 20
Wells Fargo Bank, National Association
Minneapolis Loan Center
MAC N9303-110
608 Second Avenue S., 1Floor
Minneapolis, Minnesota 55402-1916
Attention:

Ladies and Gentlemen:

Reference is made to the Credit Agreement datedf asugust 3, 2012 (as amended, restated, supplethemt otherwis
modified from time to time, the Credit Agreement ”), by and among HUDSON PACIFIC PROPERTIES, L.P., ayléend limitec
partnership (the Borrower "), the financial institutions party thereto anceithassignees under Section 1théreof (the “Lenders”),
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent (the ‘Administrative Agent "), and the other parti
thereto. Capitalized terms used herein, and notratee defined herein, have their respective megngiven them in the Cre
Agreement.

1. Pursuant to_Section 2.5(b) the Credit Agreement, the Borrower hereby retwﬁ&;at the Swingline Lender mak
Swingline Loan to the Borrower in an amount eqod t

2. The Borrower requests that such Swingline Loan bderavailable to the Borrower on , 2

The Borrower hereby certifies to the Administratdgent, the Swingline Lender and the Lenders thaifahe date hereof, as
the date of the making of the requested Swinglioan, and immediately after making such Swinglinan,oa) no Default or Event
Default exists or would exist, and none of the tgmgpecified in_Section 2.8nd Section 2.16vould be violated; and (b)t
representations and warranties made or deemed byaitiee Borrower and each other Loan Party in thenLDocuments to which a
of them is a party, are and shall be true and comeall material respects (except in the casa presentation or warranty qualifiec
materiality, in which case such representation arranty shall be true and correct in all respesiff) the same force and effect a
made on and as of such date except to the extahstith representations and warranties expredslie reolely to an earlier date
which case such representations and warrantieslshad been true and accurate on and as of suibredate) and except for chan
in factual circumstances specifically and expregsymitted under the Loan Documents. In addititre, Borrower certifies to tl
Administrative Agent and the Lenders that all ctinds to the making of the requested Swingline Loantained in Section 6 & the
Credit Agreement will have been satisfied at theetsuch Swingline Loan is made.

[Continued on next page]
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If notice of the requested borrowing of this SwinglLoan was previously given by telephone, thiaeds to be considered |
written confirmation of such telephone notice regdiby Section 2.5(l0)f the Credit Agreement.

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership

By:
Name:
Title:




EXHIBIT G
FORM OF REVOLVING NOTE

$ , 20

FOR VALUE RECEIVED, the undersigned, HUDSON PACIFRROPERTIES, L.P., a Maryland limited partnershfe (*
Borrower ") hereby unconditionally promises to pay to (thé_&nder "), in care of WELLS FARG!
BANK, NATIONAL ASSOCIATION, as Administrative Agen{the “ Administrative Agent "), to Wells Fargo Bank, Natior
Association, Minneapolis Loan Center of AdministratAgent, 608 2nd Avenue South, 11th Floor, MAC3R8-110, Minneapolis, Ml
55402, Attention ], Loan No. 10068@7,at such other address as may be specified byAdn@nistrative Agent to tr
Borrower, the principal sum of AND __ /100 DOLLARS (% ), or such lessmount as may |
the then outstanding and unpaid balance of all RengLoans made by the Lender to the Borrower pans to, and in accordance w
the terms of, the Credit Agreement (as definedvaglo

The Borrower further agrees to pay interest at effide, in like money, on the unpaid principal amé owing hereunder fro
time to time on the dates and at the rates artteairhes specified in the Credit Agreement.

This Revolving Note is one of the “Revolving Notagferred to in the Credit Agreement dated as of ustag3, 2012 (e
amended, restated, supplemented or otherwise raddifom time to time, the Credit Agreement”), by and among the Borrower,
financial institutions party thereto and their gegies under Section 13t&reof, the Administrative Agent, and the othettipa theretc
and is subject to, and entitled to, all provisiamsl benefits thereof. Capitalized terms used henethnot defined herein shall have
respective meanings given to such terms in the iClAglteement. The Credit Agreement, among othengsj (a) provides for tl
making of Revolving Loans by the Lender to the Bamr from time to time in an aggregate amount woexceed at any tin
outstanding the Dollar amount first above mentior{b)l permits the prepayment of the Loans by the®wer subject to certain ter
and conditions and (c) provides for the accelenatibthe Revolving Loans upon the occurrence dia@especified events.

The Borrower hereby waives presentment, demandegtrand notice of any kind. No failure to exerciaad no delay |
exercising any rights hereunder on the part ohttider hereof shall operate as a waiver of sudhtsig

Time is of the essence for this Note.

[This Note is given in replacement of the RevolvindNote dated __, 20__, in the original princg amount ol
$ previously delivered to the Lender underhe Credit Agreement. THIS NOTE IS NOT INTENDED TO BE, AND
SHALL NOT BE CONSTRUED TO BE, A NOVATION OF ANY OF THE OBLIGATIONS OWING UNDER OR IN
CONNECTION WITH THE OTHER NOTE.]

THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACORDANCE WITH, THE LAWS OF THE STAT
OF NEW YORK APPLICABLE TO CONTRACTS EXECUTED, ANDQ BE FULLY PERFORMED, IN SUCH STATE.




IN WITNESS WHEREOF, the undersigned has executeddativered this Revolving Note as of the datetemnitabove.

BORROWER:

HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitggktnership

By:
Name:
Title:




EXHIBIT H

FORM OF SWINGLINE NOTE

$ , 20

FOR VALUE RECEIVED, the undersigned, HUDSON PACIFRROPERTIES, L.P., a Maryland limited partnershige (*
Borrower "), hereby promises to pay to WELLS FARGO BANK, NKONAL ASSOCIATION (the “Swingline Lender ") to its
address at Minneapolis Loan Center of the Admiaiste Agent, 608 2nd Avenue South, 11th Floor, MN@3034110, Minneapolit
MN 55402, Attention ], Loan No. 100687ar at such other address as may be specified b$whegline Lender to tt
Borrower, the principal sum of NDANO/100 DOLLARS ($ ) (or suchdessmount as shi
equal the aggregate unpaid principal amount of §kivia Loans made by the Swingline Lender to ther®eer under the Cre(
Agreement), on the dates and in the principal artsoprovided in the Credit Agreement (as definedWwgl and to pay interest on
unpaid principal amount owing hereunder, at thesraind on the dates provided in the Credit Agreémen

The date, amount of each Swingline Loan, and eagimpnt made on account of the principal thered|l & recorded by tl
Swingline Lender on its books and, prior to anysfar of this Note, endorsed by the Swingline Leratethe schedule attached he
or any continuation thereof, providéidat the failure of the Swingline Lender to madg anch recordation or endorsement shal
affect the obligations of the Borrower to make gmant when due of any amount owing under the Crditement or hereunder
respect of the Swingline Loans.

This Note is the “Swingline Notefeferred to in the Credit Agreement dated as ofeJun , 2012 (as amended, rest:
supplemented or otherwise modified from time toetnthe “ Credit Agreement ), by and among the Borrower, the finan
institutions party thereto and their assignees uistetion 13.8hereof, the Administrative Agent, and the othertipa thereto, ar
evidences Swingline Loans made to the Borroweretladter. Terms used but not otherwise defined m ate have the respect
meanings assigned to them in the Credit Agreement.

The Credit Agreement provides for the acceleratibthe maturity of this Note upon the occurrenceeitain events and 1
prepayments of Swingline Loans upon the terms anditions specified therein.

THIS NOTE SHALL BE GOVERNED BY, AND CONSTRUED IN ACORDANCE WITH, THE LAWS OF THE STAT
OF NEW YORK APPLICABLE TO CONTRACTS EXECUTED, ANDO BE FULLY PERFORMED, IN SUCH STATE.

The Borrower hereby waives presentment for paynmagmand, notice of demand, notice of Apayment, protest, notice
protest and all other similar notices.

Time is of the essence for this Note.




IN WITNESS WHEREOF, the undersigned has executeddativered this Swingline Note as of the date fivatten above.

BORROWER:
HUDSON PACIFIC PROPERTIES, L.P., a Maryland limitgartnership
By:

Name:
Title:




SCHEDULE OF SWINGLINE LOANS

This Note evidences Swingline Loans made undemiti@n-described Credit Agreement to the Borrower, ondhtes and |
the principal amounts set forth below, subjecthi payments and prepayments of principal set fuetbw:

Principal Amount Paid Unpaid Principal Notation
Date of Loan Amount of Loan or Prepaid Amount Made By




EXHIBIT |

FORM OF COMPLIANCE CERTIFICATE

Reference is made to the Credit Agreement datedf asugust 3, 2012 (as amended, restated, supplemhent otherwis
modified from time to time, the Credit Agreement "), by and among HUDSON PACIFIC PROPERTIES, L.P., ayldad limitec
partnership (the Borrower "), the financial institutions party thereto ancithassignees under Section 18éreof (the “Lenders ™),
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Adminisative Agent (the ‘Administrative Agent "), and the other parti
thereto. Capitalized terms used herein, and natratise defined herein, have their respective megngiven to them in the Cre
Agreement.

Pursuant to Section 9 the Credit Agreement, the undersigned herebiifiesrto the Administrative Agent and the Lenc
that:

1. (a) The undersigned has reviewed the ternmtheofCredit Agreement and has made a review ofrdresactions, financi
condition and other affairs of the Borrower and 8absidiaries as of, and during the relevant adioginperiod ending o
, 20___and (b) such review hasisoloded the existence during such accounting gedad the undersigned d
not have knowledge of the existence, as of the ldeteof, of any condition or event constituting efdult or Event of Defaulexcept
as set forth on Attachment A hereto, which accuralg describes the nature of the conditions(s) or emi(s) that constitute(s) (a
Default(s) or (an) Event(s) of Default and the aatins which the Borrower (is taking)(is planning to ake) with respect to suc
condition(s) or event(s)].

2. _Schedule attached hereto accurately and completely seth {grthe calculations required to establish comptie witt
Section 10.2of the Credit Agreement on the date of the findnsti@ements for the accounting period set foribvaland (i) a list of a
assets included in the calculation of Unencumbéyesket Value and discloses which assets have bededaat removed from su
calculation since the previous list was deliveiethe Administrative Agent.

3. _Schedule gets forth a statement of Funds From Operations.

4. Schedule 8ets forth a report of newly acquired Propertissluiding the Net Operating Income, cost and moegaept o
each such Property.

5. As of the date hereof the aggregate outstgngrincipal amount of all outstanding Revolvingans, together with tl
aggregate principal amount of all outstanding SviuregLoans are less than or equal to the aggregateunt of the Revolvir
Commitments.

6. Attached hereto as Schedularé copies of amendments to charter documents af Rarties made since delivery of
last Compliance Certificate.




IN WITNESS WHEREOF, the undersigned has signedGisipliance Certificate on and as of 0,2

Name:
Title:




SCHEDULE 1

[To be attached by Borrower]




SCHEDULE 2

[To be attached by Borrower]




SCHEDULE 3

[To be attached by Borrower]




SCHEDULE 4

[To be attached by Borrower]




EXHIBIT J
TRANSFER AUTHORIZER DESIGNATION
(For Disbursement of Loan Proceeds by Funds Trapsfe

o NEWo REPLACE PREVIOUS DESIGNATIOMN ADD o CHANGEo DELETE LINE NUMBER o INITIAL LOAN
DISBURSEMENT

The following representatives of HUDSON PACIFIC PRERTIES, L.P., a Maryland limited partnership Bbrrower ") are
authorized to request the disbursement of Loand@ax and initiate funds transfers for Loan No. BJ06 dated as of August 3, 20
among each of the financial institutions initiadlysignatory hereto, together with their succesandsassignees under Section (@@ “
Lenders”), WELLS FARGO BANK, NATIONAL ASSOCIATION, as Admistrative Agent (the Administrative Agent "), WELLS
FARGO SECURITIES, LLC, and MERRILL LYNCH, PIERCEENNER AND SMITH INCORPORATED (collectively, the Lead
Arrangers "), BANK OF AMERICA, N.A., and BARCLAYS BANK PLC, a Syndication Agents (collectively, theSyndication
Agents”), KEYBANK NATIONAL ASSOCIATION, as Documentatiogent (the “Documentation Agent”) and Borrower. Lend:
is authorized to rely on this Transfer Authorizeediynation until it has received a new Transferhattker Designation signed
Borrower, even in the event that any or all offilvr@going information may have changed.

Maximum Wire
Name Title Amount

afr|wnv e

INITIAL LOAN DISBURSEMENT AUTHORIZATION

Applicable for Wire Transfer . Lender is hereby authorized to accept wire transfructions for the Initial Loan Disbursementrh
(i.e. specify title/escrow compamyich instructions are to be delivered, via famail, or letter, to Lende
Said instructions shall include the Borrower’'s Namile/Escrow # and/or Loan #100 68i& person/entity
receive the Initial Loan Disbursement Receiving Party”); the Receiving Party’s full account name; ReaggvPartys accour
number at the receiving bankReceiving Bank”); Receiving Banks (ABA) routing number; city and state of the Reteg Bank
and the amount of the Initial Loan Disbursement {n@xceed the Maximum Initial Loan Disbursementdunt set forth above).

Applicable for Deposit into Deposit Account. Lender is hereby authorized to accept deposit uiostns for the Initial Loa
Disbursement from an Authorized Representative aff@ver to be delivered, via fax, email, or lettir,Lender for deposit in
deposit account # Déposit Account”) held at . Said instructionslshelude: the Borroweg
name; Title/Escrow # and/or Loan #®07 ; the Deposit Account name; the Deposit Account beimthe AB/
routing number of the bank where the Deposit Actdsiheld; city and state of the bank where thed3@pAccount is held; and t
amount of the Initial Loan Disbursement (not toeea the Maximum Initial Loan Disbursement Amount.)
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SUBSEQUENT LOAN DISBURSEMENT AUTHORIZATION

Not Applicable

Applicable for Wire Transfer . Lender is hereby authorized to accept wire transfaructions for the Subsequent Loan Disburse
from (i.e. specify title/fescrovmpany), which instructions are to be delivered, fag, email, or letter, 1
Lender. Said instructions shall include the BorrosieName; Title/Escrow # and/or Loari@® 6877; the

person/entity to receive the Subsequent Loan Dssitnent (“Receiving Party "); the Receiving Partg full account nam
Receiving Party’s account number at the receiviagkl(* Receiving Bank”); Receiving Banks (ABA) routing number; city ar
state of the Receiving Bank; and the amount ofShbsequent Loan Disbursement (not to exceed thenMax Subsequent Lo
Disbursement Amount set forth above).

Applicable for Deposit into Deposit Account. Lender is hereby authorized to accept depositunogtns for any Subsequent Lc
Disbursement from an Authorized Representative aff@ver to be delivered, via fax, email, or letti&r,Lender for deposit in
deposit account # Déposit Account”) held at . Said instructionslghelude: the Borrower
name; Title/Escrow # (if applicabledl/ar Loan # 100 6877 the Deposit Account name; the Deposit Acc
number; the ABA routing number of the bank where Beposit Account is held; city and state of thekoevhere the Depo:
Account is held; and the amount of the SubsequeanlDisbursement (not to exceed the Maximum Sulesgdwoan Disburseme
Amount).

Borrower acknowledges and agrees that the acceptainand disbursement of funds by Lender in acaardawith the title/escro
company or Authorized Representative instructidradl e governed by this Transfer Authorizer Deatgn form and any other Lo
Documents (as defined in the Loan Agreement). LesHall not be further required to confirm saidbdissement instructions recei\
from title/escrow company or Authorized Represéwmtawvith Borrower. This Transfer Authorizer Desigioa form is in effect unt
[ ] after which time a new aightion request shall be required. Borrower shmtruct title/escrow compa
and/or Authorized Representative, via a separdterlao deliver said disbursement instructionsairting, directly to Lender at i
address set forth in that certain Section of tharLagreement entitled Notices. Borrower also heialiyorizes Lender to attach a ¢
of the written disbursement instructions to thiafafer Authorizer Designation form upon receipsaifl instructions.

Beneficiary Bank and Account Holder Information

1. INITIAL LOAN DISBURSEMENT AUTHORIZATION - FOR WIRE TRANSFER




Borrower Name:

Title/Escrow Number:

Loan Number:

Transfer/Deposit Funds to (Receiving Party AccounName):

Receiving Party Deposit Account Number:

Receiving Bank Name, City and State:

Receiving Bank Routing (ABA) Number:

Disbursement Amount(Not to exceed the Maximum Initial Loan Disbursetwenount):

Further Credit Information/Instructions:

2. INITIAL LOAN DISBURSEMENT AUTHORIZATION - FOR DEPOSIT INTO DEPOSIT ACCOUNT

Borrower Name:

Title/Escrow Number:

Loan Number:

Transfer/Deposit Funds to (Receiving Party AccounName):

Receiving Party Deposit Account Number:

Receiving Bank Name, City and State:

Receiving Bank Routing (ABA) Number:

Disbursement Amount(Not to exceed the Maximum Initial Loan Disbursetwenount):

Further Credit Information/Instructions:

3.SUBSEQUENT LOAN DISBURSEMENT AUTHORIZATION - FOR WIRE TRANSFER




Borrower Name:

Title/Escrow Number:

Loan Number:

Transfer/Deposit Funds to (Receiving Party AccounName):

Receiving Party Deposit Account Number:

Receiving Bank Name, City and State:

Receiving Bank Routing (ABA) Number:

Disbursement Amount(Not to exceed the Maximum Subsequent Loan Digi@rseAmount nor an amount, in the aggregate with
prior disbursements, would exceed the Loan Amaunt)

Further Credit Information/Instructions:

4. SUBSEQUENT LOAN DISBURSEMENT AUTHORIZATION - FOR DEPOSIT INTO DEPOSIT ACCOUNT

Borrower Name:

Title/Escrow Number:

Loan Number:
Transfer/Deposit Funds to (Receiving Party AccounName):

Receiving Party Deposit Account Number:
Receiving Bank Name, City and State:

Receiving Bank Routing (ABA) Number:

Disbursement Amount(Not to exceed the Maximum Subsequent Loan Digim@rsieAmount nor an amount, in the aggregate with
prior disbursements, would exceed the Loan Amount )

Further Credit Information/Instructions:

Neither the Initial Disbursement Amount, nor thiiéh Disbursement Amount together with any Subsegisbursement Amoun
shall ever exceed the Loan Amount.

al

al



Date:

BORROWER:
HUDSON PACIFIC PROPERTIES, L.P.

a Delaware limited partnership

By:
Name:
Title:

SFI-733935v19




Schedule 1.1(b)

Loan Parties
(As of the Agreement Date)

Borrower
Hudson Pacific Properties, L.P.

Loan Parties

Hudson Pacific Properties, Inc.
HFOP City Plaza, LLC

Howard Street Associates, LLC
Hudson 604 Arizona, LLC
Hudson 222 Kearny, LLC
Hudson 1455 Market, LLC
Hudson 6040 Sunset, LLC
Hudson Tierrasanta, LLC

-#PageNum#-




Schedule 1.1(c)

Permitted Liens

None.




Schedule 4.2

Unencumbered Pool Properties

(As of the Effective Date)

PROPERTY NAME

ADDRESS

FEE AND/OR LEASEHOLD OWNER

222 Kearny 22@®@22 Kearny Street and 180 Sutter Street, {Hudson 222 Kearny, LLC, a Delaware limited
Francisco, CA liability company
San Francisco County

604 Arizona 604 Arizona Avenue, Santa Monica, CA Hudson 604 Arizona, LLC, a Delaware limited
Los Angeles County liability company

875 Howard 875 & 899 Howard St., San Francisco, CA Howard Street Associates LLC, a Delaware limited

San Francisco County

liability company

1455 Market

1455 Market Street, San Francisco, CA
San Francisco County

Hudson 1455 Market, LLC, a Delaware limited
liability company

City Plaza

One City Boulevard West, Orange, CA
Orange County

HFOP City Plaza, LLC, a Delaware limited liabili
company

Ly

Technicolor Building

Technicolor Building: 6040 1s8et Blvd., Hollywood, CA
Los Angeles County

Hudson 6040 Sunset, LLC, a Delaware limited
liability company

Tierrasanta

9755, 9765, 9771 & 9775 Claremont MBded., San
Diego, CA
San Diego County

Hudson Tierrasanta, LLC, a Delaware limited
liability company




Schedule 7.1(b)

Ownership Structure
Part |
See attached.
Part Il

None.




Schedule 7.1(f)(i)

List of Properties

PROPERTY ADDRESS Percent FEE AND/OR LEASEHOLD OWNER
NAME Occupied

222 Kearny 22@22 Kearny Street and 180 Sutter Street,|0.982 Hudson 222 Kearny, LLC, a Delaware
Francisco, CA limited liability company
San Francisco County

604 Arizona 604 Arizona Avenue, Santa Monica, CA 1.0 Hudson 604 Arizona, LLC, a Delaware
Los Angeles County limited liability company

625 Second Street| 625 Second Street, San Fran€iaco 1.0 Hudson 625 Sunset, LLC, a Delaware lim
San Francisco County liability company

875 Howard Street| 875 & 899 Howard Street, Sandisao, CA 0.969 Howard Street Associates, LLC, a Delawpre
San Francisco County limited liability company

901 Market 901 Market Street, San Francisco, CA 0.649 Hudson 901 Market, LLC, a Delaware
San Francisco County limited liability company

1455 Market 1455 Market Street, San Francisco, CA 0.921 Hudson 1455 Market, LLC, a Delaware
San Francisco County limited liability company

6922 Hollywood 6922 Hollywood Boulevard, HollywaddA 0.921 Hudson 6922 Hollywood, LLC, a Delawate
Los Angeles County limited liability company

10950 Washington| 10950 Washington Boulevard, GuBrg, CA 1.0 Hudson 10950 Washington, LLC, a
Los Angeles County Delaware limited liability company

City Plaza One City Boulevard West, Orange, CA 0.804 HFOP City Plaza, LLC, a Delaware limiteld
Orange County liability company

First Financial 16830 Ventura Blvd., Encino, CA 0.833 Hudson First Financial Plaza, LLC, a
Los Angeles County Delaware limited liability company

Rincon Center 101-121 Spear Street, San Frand¥to, 0.824 Hudson Rincon Center, LLC, a Delaware
San Francisco County limited liability company

Sunset Bronson 5858 Sunset Blvd., Hollywood, CA 77% Sunset Bronson Entertainment Properties,

(Main Lot) and Los Angeles County LLC, a Delaware limited liability company

KTLA Building
Fee: 1438 N. Gower St. and 1323 and 1437 Sunset Gower Entertainment Properties,
Gordon St., Hollywood, CA LLC, a Delaware limited liability company

Sunset Gower Los Angeles County fee owner and lessee

(fee and leasehold); 65.5%"

-#PageNum#-




PROPERTY ADDRESS Percent FEE AND/OR LEASEHOLD OWNER
NAME Occupied
Technicolor Technicolor Building: 6040 Sunset Blvd., 1.0 Hudson 6040 Sunset, LLC, a Delaware
Building Hollywood, CA limited liability company, fee owner
Los Angeles County
Tierrasanta 9755, 9765, 9771 & 9775 Claremont Maded., |0.805 Hudson Tierrasanta, LLC, a Delaware limi

San Diego, CA

San Diego County

liability company




Schedule 7.1(f)(ii)

Eligible Properties

PROPERTY NAME

ADDRESS

FEE AND/OR LEASEHOLD OWNER

222 Kearny 22®@22 Kearny Street and 180 Sutter Street, {Hudson 222 Kearny, LLC, a Delaware limited
Francisco, CA liability company
San Francisco County

604 Arizona 604 Arizona Avenue, Santa Monica, CA Hudson 604 Arizona, LLC, a Delaware limited
Los Angeles County liability company

875 Howard 875 & 899 Howard St., San Francisco, CA Howard Street Associates LLC, a Delaware limited

San Francisco County

liability company

1455 Market

1455 Market Street, San Francisco, CA
San Francisco County

Hudson 1455 Market, LLC, a Delaware limited
liability company

City Plaza

One City Boulevard West, Orange, CA
Orange County

HFOP City Plaza, LLC, a Delaware limited liabili
company

Ly

Technicolor Building

Technicolor Building: 6040 1sset Blvd., Hollywood, CA
Los Angeles County

Hudson 6040 Sunset, LLC, a Delaware limited
liability company

Tierrasanta

9755, 9765, 9771 & 9775 Claremont Madgd., San
Diego, CA

San Diego County

Hudson Tierrasanta, LLC, a Delaware limited
liability company




Schedule 7.1(g)

Existing Indebtedness

Notes Payable

Outstanding Guarantees

Mortgage loan secured by 625
Second Street

$33,700,000 None

Mortgage loan secured by 6922
Hollywood Blvd.

$41,749,596 None

Mortgage loan secured by Sunset
Gower/Sunset Bronson

$92,000,000 Partial Payment & Carve-Out Guaranty

Mortgage loan secured by Rincon
Center

$108,256,696 | Transfer Tax Indemnity Letter

Mortgage loan secured by First
Financial

$43,000,000 None

Mortgage loan secured by 10950
Washington

$29,906,469 None




Schedule 7.1(i)

Litigation

None.
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Schedule 7.1(s)

List of Approved Affiliate Transactions

None.



Exhibit 31.1
CERTIFICATION
I, Victor J. Coleman, certify that:

1) | have reviewed this quarterly report on Foi®aQ of Hudson Pacific Properties, Ir

2) Based on my knowledge, this report does notatormny untrue statement of a material fact ortdmnstate a material fact necessary to make
the statements made, in light of the circumstanoeler which such statements were made, not misigadth respect to the period covered
by this report;

3) Based on my knowledge, the financial stateman¢sother financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theggs presented in this report;

4) The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedarecaused such disclosure controls and procedaoitge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known tc
by others within those entities, particularly dgrime period in which this report is being prepared

b) Designed such internal control over financggdarting, or caused such internal control ovenfaial reporting to be designed under
our supervision, to provide reasonable assurargadeng the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c) Evaluated the effectiveness of the registralisslosure controls and procedures and presentidsi report our conclusions about
the effectiveness of the disclosure controls andeguiures, as of the end of the period coveredibyeport based on such
evaluation; and

d) Disclosed in this report any change in thesignt's internal control over financial reportihat occurred during the registrant's
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repod) tlas materially affected, or is
reasonably likely to materially affect, the regastt' s internal control over financial reportingda

5) The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial reporting,
to the registrant's auditors and the audit commitifiethe registrant's board of directors (or pesguerforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and fefgmancial information; and
b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@gmiifiole in the registrant's

internal control over financial reporting.

Date:  August 8, 2012 /s/ VICTOR J. COLEMAN
Victor J. Coleman
Chief Executive Officer




Exhibit 31.2
CERTIFICATION
I, Mark T. Lammas, certify that:

1) | have reviewed this quarterly report on Foi®aQ of Hudson Pacific Properties, Ir

2) Based on my knowledge, this report does notatormny untrue statement of a material fact ortdmnstate a material fact necessary to make
the statements made, in light of the circumstanoeler which such statements were made, not misigadth respect to the period covered
by this report;

3) Based on my knowledge, the financial stateman¢sother financial information included in théport, fairly present in all material respects
the financial condition, results of operations aadh flows of the registrant as of, and for, theggs presented in this report;

4) The registrant's other certifying officer anaré responsible for establishing and maintainisgldsure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e))imtednal control over financial reporting (as definin Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedarecaused such disclosure controls and procedaoitge designed under our
supervision, to ensure that material informatidatieg to the registrant, including its consolidhgibsidiaries, is made known tc
by others within those entities, particularly dgrime period in which this report is being prepared

b) Designed such internal control over financggdarting, or caused such internal control ovenfaial reporting to be designed under
our supervision, to provide reasonable assurargadeng the reliability of financial reporting atite preparation of financial
statements for external purposes in accordancegeitierally accepted accounting principles;

c) Evaluated the effectiveness of the registralisslosure controls and procedures and presentidsi report our conclusions about
the effectiveness of the disclosure controls andeguiures, as of the end of the period coveredibyeport based on such
evaluation; and

d) Disclosed in this report any change in thesignt's internal control over financial reportihat occurred during the registrant's
most recent fiscal quarter (the registrant's fofisttal quarter in the case of an annual repod) tlas materially affected, or is
reasonably likely to materially affect, the regastt' s internal control over financial reportingda

5) The registrant's other certifying officer anldalve disclosed, based on our most recent evatuatimternal control over financial reporting,
to the registrant's auditors and the audit commitifiethe registrant's board of directors (or pesguerforming the equivalent functions):

a) All significant deficiencies and material weakses in the design or operation of internal cootrer financial reporting which are
reasonably likely to adversely affect the registeaability to record, process, summarize and fefgmancial information; and
b) Any fraud, whether or not material, that invedvmanagement or other employees who have a s@gmiifiole in the registrant's

internal control over financial reporting.

Date:  August 8, 2012 /sl MARK T. LAMMAS
Mark T. Lammas
Chief Financial Officer




Exhibit 32

WRITTEN STATEMENT
PURSUANT TO
18 U.S.C. SECTION 1350

The undersigned, Victor J. Coleman, Chief Execuficer, and Mark T. Lammas, Chief Financial Officof Hudson Pacific Properties, Inc.
(the “Company”), hereby certify as of the date bé&reolely for the purposes of 18 U.S.C. §1350t:tha

(i) the Quarterly Report on Form 10-Q for the pdremded June 30, 2012 , of the Company (the “R8gatty complies with the requirements
of Section 13(a) and 15(d), as applicable, of theuBities Exchange Act of 1934; and

(i) the information contained in the Report faigyesents, in all material respects, the finarmdaldition and results of operations of the
Company at the dates and for the periods indicated.

Date:  August 8, 2012 /s/ VICTOR J. COLEMAN
Victor J. Coleman
Chief Executive Officer

Date:  August 8, 2012 /sl MARK T. LAMMAS
Mark T. Lammas
Chief Financial Officer

The foregoing certification is being furnished $plgursuant to 18 U.S.C. Section 1350 and is notgled as part of the Report or as a
separate disclosure document.



