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Item 1.01 Entry into a Material Definitive Agreement.

On uly 17, 2018, we, together with Brandywlne Operating Partnership, L.P. (the "Operating Partnership"), through which we own our assets and conduct our business, entered into an amendment and restatement of our $600 million unsecured revolving credit agreement (the*Revolving Credit Agreement”) with asyndicate of lenders

under which Bank of America, N.A. sen

among other things; (i) extend the maturity date from May 15, 2019 to July 15, 2022, with two six-month extensions at our efection subject to specified conditions and subject to payment of an extension fee; (ii) reduce the interest rate margins applicable to Eurodollar loans

to arange between 0.825% and 1.55% per annum depending on our creﬁl( rating; (iii) provide for an additional interest rate option based on afloating Libor rate; and (iv) remove the covenant requiring us to maintain a minimum net worth.

“The foregoing i a summary of the material amendments to the Revolving Creitt Agreement, and is not

into this Item 1.01.
Item 9.01 Financial Statements and Exhibits.
(@ Exhibits
Exhibit No, Description

101 Amended and Restated Revolving Credit Agreement

y is qualified in its entirety by reference to the full text of the Revolving Creit Agreement, the form of which is attached as Exhibit 10.1 to this Form 8-K and incorporated by reference



EXHIBIT INDEX

Exhibit No. Description

101 Amended and Restated Revolving Credit Agreement.
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BRANDYWINE REALTY TRUST

By: 15/ Gerard H. Sweeney

Gerard H. Sweeney
President and Chief Executive Officer

BRANDYWINE OPERATING PARTNERSHIP, L.P.

BY:BRANDYWINE REALTY TRUST,
IS SOLE GENERAL PARTNER

1§/ Gerard H. Sweeney

By:
Gerard H. Sweeney
President and Chief Exective Officer
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Execution Version

Deal CUSIP Number: 10536TAJ7

Revolver CUSIP Number: 10536TAK4

AMENDED AND RESTATED
REVOLVING CREDIT AGREEMENT
among
BRANDYWINE REALTY TRUST and
BRANDYWINE OPERATING PARTNERSHIP, L.P,,
as Borrowers

and
THE LENDERS IDENTIFIED HEREIN
and
BANK OF AMERICA, N.A.,
as Administrative Agent and Issuing Lender
and
CITIBANK, N.A.,
as Syndication Agent and Issuing Lender
and
BANK OF MONTREAL, THE BANK OF NEW YORK MELLON, CITIZENSBANK, N.A.,
PNC BANK, NATIONAL ASSOCIATION, ROYAL BANK OF CANADA and
SUNTRUST BANK,
as Co-Documentation Agents.
and
BARCLAYSBANK PLC, CAPITAL ONE, NATIONAL ASSOCIATION,
TD BANK, N.A,, U.S. BANK NATIONAL ASSOCIATION and
WELLS FARGO BANK, N.A.,
as Senior Managing Agents
and
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED and CITIGROUP GLOBAL MARKETSINC.,
as Joint Lead d Joint

DATED ASOF JULY 17, 2018
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AMENDED AND RESTATED
REVOLVING CREDIT AGREEMENT

THIS AMENDED AND RESTATED REVOLVING CREDIT AGREEMENT (as amended, supplemented or otherwise modified from time to time, this “Credit Agreement") is entered into as of July 17, 2018 among BRANDYWINE REALTY TRUST (‘BRT"), a Maryland real estate investment trust, BRANDYWINE
OPERATING PARTNERSHIP, L.P. (“BOP"), a Delaware limited partnership (collectively, the “Borrowers'), the Lenders (as defined herein), and BANK OF AMERICA, N.A., as Administrative Agent for the Lenders and | ssuing Lenders.

RECITALS
WHEREAS, th the gent and the thereto h ed into a Revolving Credit Agreement dated as of May 15, 2015 (the “Existing Credit Agreement"), pursuant to which those lenders provide a revolving credit facility to the Borrowers;
WHEREAS, th that the i ive Agent and the lenders party thereto amend and restate the Existing Credit Agreement to, among other things, extend the maturity date thereof;
WHEREAS, th gent and the L hereto have agreed to amend and restate the Existing Credit Agreement on the terms and condiitions hereinafter set forth;
NOW, THEREFORE, in of th other good and i ion, the receipt and sufficiency of which are hereby the agree to amend and the Exi: Credit Agreement in its entirety as follows:
SECTION 1.

DEFINITIONSAND ACCOUNTING TERMS

11 Definitions.
As used herein, g terms shall have the meani in specified unless thy Defined shall include in the singular number the plural and in the plural the singular:
“Acquisition Property’ means, as of any date of determination, a Property owned by a Borrower or a Subsidiary thereof for fewer than 24 acquisition whether suich date of acqisition occurs prior to or after the Closing Date), unless the Borrowers have made a one-time election to treat such

Property as a Stabilized Property for purposes of calculating Total Asset Value and Unencumbered Value.
“Additional Guarantees” has the meaning set forth in Section 11.23.

“Additional Guarantors" has the meaning set forth in Section 11.23.
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“Adjusted Eurodollar Rate’ means the Eurodollar Rate plus the Applicable Percentage for Eurodollar Loans.
“Adjusted NOI" means NOI less (a) an annual sum of $0.25 per square foot for all Properties and (b) all interest income of the Combined Parties for the applicable period.
“Administrative Agent” means Bank of America, N.A. or any successor administrative agent appointed pursuant to Section 10.

“Administrative Q means an istrati? irein aform supplied by the Administrative Agent.

“Affiliate’ means, with respect to any Person, any other Person directly or indirectly controlling (including, but not limited to, all directors and officers of such Person), controlled by or under direct or indirect common control with such Person. A Person shall be deemed to control a corporation, partnership, limited liability company
or real estate investment trust if such Person possesses, directly or indirectly, the power (i) to vote 10% or more of the securities having ordinary voting power for the election of directors of such corporation or real estate investment trust or to vote 10% or more of the partnership or membership interests of such partnership or limited liability company or (ii) to
direct or cause direction of the management and policies of such corporation, trust, limited liability company or partnership, whether through the ownership of voting securities, as managing member or general partner, by contract or otherwise.

“Agency Services Address’ means 135 S. LaSalle St. / Mail Code: 1L4-135-09-51 Chicago, IL 60603, Attn: Loan and Agency, or such other address as may be identified by written notice from the Administrative Agent to the Borrowers.

“Agent-Related Persons’ means the Administrative Agent (including any successor administrative agent), together with its Affiliates (including Merrill Lynch, Pierce, Fenner & Smith Incorporated, as Arranger), and the officers, directors, employees, agents and attorneys-in-fact of such Persons and Affiliates.

“Annualized Modified Adjusted NOI" means an amount equal to Adjusted NOI for the prior fiscal quarter for al Properties owned during such fiscal quarter multiplied times four.

“Applicable Peroentage" means wnh respect to any Loans or the Facility Fees, if (a) BOP has two Unsecured Senior Debt Ratings in effect, the appropriate applicable percentages corresponding to the Pricing Level in the table below based upon the higher of the two Unsecured Senior Debt Ratings or (b) if BOP has one
Unsecured Senior Debt Rating in effect, the appropr appl to the Pricing Level in the table below based on such Unsecured Senior Debt Rating; provided that if BOP does not have at least one Unsecured Senior Debt Rating in effect, the Applicable Percentage and Facility Fee Rate shall be based on Pricing Level V below:

-2
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Unsecured  Applicable Per centage Applicable

Senior Debt  for Eurodollar Loans Per centage for
Pricing Level Rating and LIBOR Loans _Facility Fee Rate Base Rate Loans
| A-/ A3 or higher 0.775% 0.125% %
n BBB+/ Baal 0.825% 0.150% 0%
mn BBB / Baa2 0.900% 0.200% %
v BBB- / Baa3 1.100% 0.250% 0.100%
<BBB-/Baa3 or 1.450% 0.300% 0.450%
v NR

The Applicable Percentage for Revolving Loans shall be determined and adjusted on the date (each a“Calculation Date’) on which BOP obtains an Unsecured Senior Debt Rating from either of S&P or Moody's or the date on which there i a change in any Unsecured Senior Debt Reting of BOP that would cause a changein the

Applicable Percentage, in each case promptly after the Administrative Agent receives notice regarding such Unsecured Senior Debt Reting. Each Applicable Percentage shall be effective from one Calculation Date until the next Calculation Date. Any adjustment in the Applicable Percentage shall be applicable both to new Revolving Loans made and to all
existing Revolving Loans. Asof the Closing Date, Pricing Level IV shall apply.

The Borrowers shall promptly deliver to the Administrative Agent, at the address set forth on Schedule 11.1 and at the Agency Services Address, information regarding any change in the Unsecured Senior Debt Rating that would change the existing Pricing Level for the Applicable Percentage as set forth above.
“Approved Fund” means a fund administered or managed by a Lender, an Affiliate thereof or an entity or an Affiliate of an entity that administers or manages a Lender.

“Arrangers’ means Merrill Lynch, Pierce, Fenner & Smith Incorporated (or any other registered broker-dealer wholly-owned by Bank of America Corporation to which al or substantially all of Bank of America Corporation’s or any of its subsidiaries’ investment banking, commercial lending services or related businesses may be
transferred following the date of this Credit Agreement) and Citigroup Global Markets Inc., collectively, in their capacity as joint lead arrangers and joint bookrunners.

“Auto-Extension Letter of Credit" has the meaning set forth in Section 2.3(a).
“Auto-Reinstatement Letter of Credit” has the meaning set forth in Section 2.3(a).
“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the applicable EEA Resolution Authority in respect of any liability of an EEA Financial Institution.

-3
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“Bail-In Legislation” means, with respect to any EEA Member Country implementing Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European Union, the implementing law for such EEA Member Country from time to time which is described in the EU Bail-In Legisiation Schedule.
“Bankruptcy Code’ means the Bankruptcy Code in Title 11 of the United States Code, as amended, modified, succeeded or replaced from time to time.
“Bankruptcy Event’ means, with respect to any Person, such Person becomes the subject of a bankruptcy or insolvency proceeding, or has had a receiver, conservator, trustee, administrator, custodian, assignee for the benefit of creditors or similar Person charged with th or liquidation of its b nted for it,

provided that a Bankruptcy Event shall not resuit solely by virtue of any ownership interest, or the acquisition of any ownership interest, in such Person by a Governmental Authority or instrumentality thereof, s long s such ownership interest does ot result n or provide such Person with immurity from the juristiction of courts within the United States or from
the enforcement of judgments or writs of attachment on its assets or permit such Person (or such Governmental Authority or instrumentalty) to reject, repudiate, disavow or diseffirm any contracts or agreements made by such Person.

“Base Rate’ means, for any day, the fluctuating rate per annum equal to (i) the highest of (a) the Federal Funds Rate in effect on such day plus 1/2 of 1%, (b) the Prime Rate in eﬂec( on such day or (c) the Eurodollar Rate for am&momh Imaﬁ Period on such day (or if such day is not a Business Day, the immediately preceding
Business Day) plus 1%; provided that, for the avoidance of doubt, the Eurodollar Rate for any day shall be based on the rate appearing on the applicable Bloomberg screen page (or such other \g such quotati Agent from time to time) at approximately 11:00 am. London time

2y b
on such day (provided that if such highest rate shall be less than zero, such rate shall be deemed zero for purposes hereof) plus (ii) the Applicable Percentage for Base Rate Loans. Any change in the Base Rate due to achmge in lhe Prime Rate, the Federal Funds Rate or the Eurodollar Rate shall be effective on the effective date of such change in the Prime
Rate, the Federal Funds Rate or the Eurodollar Rate, respectively.

“Base Rate Loan" means a Loan bearing interest based on arate determined by reference to the Base Rate.
*Beneficial Ownership Certification” means a certification regarding beneficial ownership required by the Beneficial Ownership Regulation.

“Beneficial Ownership Regulation” means 31 C.F.R. § 1010.230.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is subject to Title | of ERISA, (b) a*“plan” as defined in Section 4975 of the Code or (<) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for purposes of Title | of ERISA or Section 4975 of the Code)
assets of any such “employee benefit plan” or “plan”.

“BOP” means Brandywine Operating Partnership, L., a Delaware limited partnership, together with any successors and permitted assigns.

-4
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“Borrower Materials’ has the meaning set forth in Section 11.1(d)(iii).
“Borrowers’ means BRT and BOP and “Borrower” means either one of them.
“BRT" means Brandywine Realty Trust, aMaryland real estate investment trust, together with any successors and permitted assigns.

“Business Day" means any day other than a Saturday, a Sunday, alegal holiday or a day on which banking institutions are authorized or required by law or other governmental action to closein New York, New York; provided that in the case of Eurodollar Loans, such day is also aday on which dealings between banks are carried
onin Dollar depositsin the London interbank market.

*Calculation Date’ has th g set forth in the definition of Applicable Percentage in this Section 1.1.

“Capital Expenditures’ means all expenditures of the Borrowers and their ,in GAAP, would as capitd including, without limitation, Capital L eases.

“Capital Lease’ means, as applied to any Person, any lease of any property (whether real, personal or mixed) by that Person as lessee
balance sheet of that Person.

which, in accordance with GAAP, is required to be classified and accounted for as a capital lease (under FASB ASC Topic 840) or as a financing lease (under FASB ASC Topic 842) on the

“Capital Percentage’ means, with respect to the interest of a Borrower or one of its Subsidiaries in another Person, the percentage interest of such Person based on the aggregate amount of net capital contributed by such Borrower or such Subsidiary in such Person a the time of determination relative to all capital contributions
medein such Person at such time of determination.

“Capitalization Rate" means 6.50% for improved in the City of Phil ia, improved Properties located in the City of Austin, Texas and improved Properties located in Fairfax County, Virginia, and 7.50% for all other Properties.

“Cash Equivalents’ means (a) securities issued or directly and fully guaranteed or insured by the United States of America or any agency or insirumentalty thereof (provided that the full faith and credit of the United States of America s pledged in support thereof) having maturities of not more than twelve months from the date of
acqpiisition, (b) Dollar denominated time and demand deposits and certificates of deposit of (i) any Lender or any of its Affiliates, (ii) any domestic commercial bank having capital and surplus in excess of $500,000,000 or (iii) any bank whose short-term commercial paper rating from S&P s at least A-1 or the equivalent thereof or from Moody'sis at least P-1
or the equivalent thereof (any such bank being an “Approved Bank"), in each case with maturities of not more than 270 days from the date of acquisition, (c) commercial paper and variable or fixed rate notes issued by any Approved Bank (or by the parent company thereof) or any variable rate notes issued by, or guaranteed by, any domestic corporation rated
A-1 (or the equivalent thereof) or better by S& P or P-1 (or the equivalent thereof) or better by Moody's and maturing within six months of the date of acquisition, (d) repurchase agreements

-5-
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with a bank or trust company (including any of the Lenders) or securities dealer having capital and surplusin excess of $500,000,000 for direct obligations issued by or fully guaranteed by the United States of Americain which a Borrower or one of its Subsidiaries shall have a perfected first priority security interest (subject to no other Liens) and having, on the

date of purchase thereof, a fair market value of at least 100% of the amount of the rep and (8) , classified in GAAP as current assets, in money market investment programs registered under the Investment Company Act of 1940, as amended, which ar by financial capital of at least
$500,000,000 and of which are limited to of described in the foregoing subdivisions (2) through (d)
“Change in Law" means the occurrence, after the date of this Credit Agreement, of any of the following: (a) the adoption or taking effect of any of Law or or quasi: rule, regulation or treaty, (b) any change in any Requi of Law or or quasi: rule, regulation or

treaty or in the administration, interpretation, implementation or application thereof by any Governmental Authority or (c) the making or issuance of any request, rule, guideline or directive (whether or not having the force of law and whether or not failure to comply therewith would be unlawful) by any Governmental Authority; provided that notwithstanding
anything herein to the contrary, (x) the Dodd-Frank Wall Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives thereunder or issued in connection therewith and (y) all requests, rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel Committee on Banking Supervision (or any
‘successor or similar authority) or the United States regulatory authorities, in each case pursuant to Base! 11, shall in each case be deemed to be a*Changein Law”, regardiess of the date enacted, adopted or issued.

“Change of Control” means any of the following events:
“person” or “group” (within the meaning of Section 13(d) or 14(d) of the Exchange Act) has become, directly or indirectly, the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act, except that a Person shall be deemed to have “beneficial ownership” of al shares that any

@
such Person s the right 0 acquire, whether S right s execisable immeditely or anly afterthe passage of time o the occurtence of ay contingency), by way o mesger, consolcation or cthenwis, of 20% o more o the ving powier of BRT on afuly-diuted basi, afte giving effect tothe conversion and everiseof il
ling warrants, opt other ities of BRT ible exercisable for voting power of BRT (whether or not such currently or

(b) during any period of up to twelve (12) consecutive months commencing on or after the Closing Date, (i) individuals who were trustees of BRT at the beginning of such period (the “Continuing Trustees’), plus (ii) any new trustees whose election or appointment was approved by a majority of the
Continuing Trustees then in office, shall cease for any reason to consiitute amajority of the Board of Trustees of BRT; or

(c) BRT failsto directly own at least 75% of the aggregate ownership interests in BOP (giving effect to any convertible interests with respect thereto).

-6
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“Closing Date" means the date hereof.

“Code’ means the Internal Revenue Code of 1986, as amended, and any successor

r statute thereto, as interpreted by the rules and regulations issued thereunder, in each case as in effect from time to time. References to sections of the Code shall be construed also to refer to any successor sections.

“Combined Parties’ and their and all joint ventures or partnerships to which a Borrower or one of its Subsidiariesis a party.

“Commitment” or “Commitments’ means (a) with respect to each Lender, its Revolving Loan Commitment or New Term Loan Commitment (if any), and (b) with respect to each Issuing Lender, its LOC C tment, i y or collectively, licabl

“Committed Loans' means Revolving Loans.

“Communications’ has the meaning set forth in Section 11.1(d)(ii).

“Competitive Bid Lender” means, asto each Competitive Bid Loan, the Revolving L oan Lender funding such Competitive Bid Loan.

“Competitive Bid Loan” means aloan made or to be made by a Revolving Loan Lender pursuant to a LIBOR Auction (including such aloan bearing interest at the Base Rate pursuant to Section 3.10).

“Competitive Bid Margin" has the meaning set forth in Section 2.2(d)(i)(C)

“Competitive Bid Quote” means an offer by a Revolving Loan Lender to make a Competitive Bid Loan in accordance with Section 2.2(d).

“Competitive Bid Quote Request” has the meaning set forth in Section 2.2(a).

“Construction-in-Process’ means a Property or portion thereof on which of (excluding tenant and excluding work prior to erection of the structure of the building) has commenced and iis proceeding to completion in the ordinary course, but has not yet been completed (as such completion
shall be evidenced by a temporary or permanent certificate of occupancy permitting use of such Property or portion thereof by the general pubhc) Any such Propety or portion thereof hel be treeted as Construction-n-Process for tienty-four (2¢) months from the dete of completon (as evidenced by a crtifcae of occupancy permitting use of such
Property or portion thereof by the general public), unless th election (by written notice to th gentin delivered pursuant to Section 7.1(c)) to treat such Property or portion thereof as a Stabilized Property for purposes of calculating Total Asset Value and Unencumbered Value.

“Continuing Trustees’ has the meaning set forth in the definition of Change of Control.

“Credit Agreement” means this Revolving Credit Agreement
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“Credit Documents’ means this Credit Agreement, the Notes, each Guaranty (if any), any Notice of Borrowing, any Competitive Bid Quote Request, any Notice of Continuation/Conversion and all other related agreements and documents issued or defivered hereunder or thereunder or pursuant hereto or thereto.
“Credit Exposure’ has the meaning set forth in the definition of Required Lendersin this Section 1.1

“Credit Parties’ means the Borrowers and any Guarantors and “Credit Party” means any one of them.

“Debtor Relief Laws’ means the Bankruptcy Code of the United States, and all other liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors, ip, insolvency, ization, or similar debtor relief laws of the United States or other applicable jurisdictions from time to
timein effect.

“Default” means any event, act or condition which with notice or lapse of time, or both, would constitute an Event of Defauilt.

“Defaulting Lender” means, subject to the last paragraph of Section 11.9, any Lender that (a) has failed to (i) fund al or any portion of its Loans within two Business Days of the date such L oans were required to be funded hereunder unless such Lender notifies the Administrative Agent and the Borrowers in writing that such failure
iis the result of such Lender's determination that one or more conditions precedent to funding (each of which conditions precedent, together with any applicable default, shall be specifically identified in such writing) has not been satisfied, or (i) pay to the Administrative Agent, the Issuing Lender or any other Lender any other amount required to be paid by it
hereunder (including in respect of its participation in Letters of Credit) within two Business Days of the date when due, (b) has notified the Borrowers, the Administrative Agent, or the Issuing Lender in writing that it does not intend to comply with its funding obligations hereunder, or has made a public statement to that effect (unless such writing or public
statement relates to such Lender's obligation to fund a Loan hereunder and states that such position is based on such Lender's determination that a condition precedent to funding (which condition precedent, together with any applicable default, shall be specifically identified in such writing or public statement) cannot be satisfied), (c) has failed, within three
Business Days after written request by the Administrative Agent or the Borrowers, to confirm in wiiting to the Administrative Agent and the Borrowers that it will comply with its prospective funding obligations hereunder (provided that such Lender shall cease to be a Defaulting Lender pursuant to this clause () upon receipt of such written confirmation by the
Administrative Agent and the Borrowers), or (d) has, or has a direct o indirect parent company that has, (i) become the subject of a proceeding under any Debtor Relief Law, (ii) had appointed for it a receiver, custodian, conservator, trustee, administrator, assignee for the benefit of crediitors or similar Person charged with reorganization or liquidation of its
business or assets, including the Federal Deposit Insurance Corporation or any other state or federal regulatory authority acting in such a capacity, or (iii) become the subject of a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the ownership or acquisition of any equity interest in that Lender or any direct or indirect
parent company thereof by a Governmental Authority so long as such ownership interest does not result in or provide such Lender with immunity from the jurisdiction of courts within the United States or from the
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enforcement of judgments or writs of attachment on its assets or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm any contracts or agreements made with such Lender. Any determination by the Administrative Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above, and
of date of such status, shall d binding absent manifest error, and such Lender shall be deemed to be a Defaulting Lender (subject to the last paragraph of Section 11.9)) as of th therefor by the gent in awritten notice of such determination, which shall be delivered by the Administrative Agent to the
Borrowers, the Issuing Lender and each other Lender promptly following such determination.

“Designated Bank" means a special purp: poration that (i) shall party to this Credit Agreement pursuant to Section 11.3(€) and (ii) is not otherwise a Lender.

“Designated Bank Notes” means promissory notes of the Borrowers, substantially in the form of Exhibit 11.3(e)-2 hereto, evidencing the obligation of the Borrowers to repay Compeitive Bid Loans made by Designated Banks, as the same may be amended, supplemented, mocified or restated from time to time, and “Designated
Bank Note’ means any one of such promissory notes ssued under Section 11.3(¢) hereof

“Designated Jurisdiction” means any country or territory to the extent that such country or territory itself i the subject of any Sanction.

D Lender” shall haveth g setforth in Section 11.3(e) herea.

“Di Agreement” mean: agreement in the form of Exhibit 11.3(e)-1 attached hereto, entered into by a Revolving Loan Lender and a Designated Bank and accepted by the Administrative Agent.
“Dollars’ and “$" each means the lawful currency of the United States of America.

“EEA Financial Institution” means () any credit institution or investment firm established in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority, (b) any entity established in an EEA Member Country which s a parent of an institution described in clause (@) of this definition, or (c) any
financial ingitution established in an EEA Member Country which is a Subsidiary of an institution described in clauses (2) or (b) of this definition and is subject to consolidated supervision with s parent

“EEA Member Country” means any of the member states of the European Union, Iceland, Liechtenstein, and Norway.
“EEA Resolution Authority” means any public administrative authority or any Person entrusted with public administrative authority of any EEA Member Country (including any delegee) having responsibility for the resolution of any EEA Financial Institution.
“Effective Date” means the date on which the conditions set forth in Section 5.1 shall have been fulfilled (or waived in the sole discretion of the Lenders).
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“Eligible Assignee’ means (a) any Lender, any Affiliate of a Lender or any Approved Fund (other than a Defaulting Lender); (b) a commercia bank having total assets in excess of $5,000,000,000; (c) the central bank of any country which is a member of the Organization for Economic Cooperation and Development; or (d) a
finance company or other financial institution reasonably acceptable to the Administrative Agent, which is regularly engaged in making, purchasing or investing in loans and having total assets in excess of $500,000,000 or is otherwise acceptable to the Administrative Agent. None of a Borrower, any Affiliate of the Borrowers or any natural person shall qualify
as an Eligible Assignee.

“Eligible Cash 1031 Proceeds’ the cash by a “qualified i from the sale of Property, which proceeds are intended to be used by such qualified if 'y to acquil more properties” that are of “like-kind" to such Property in an exchange that qualifies as a tax-free exchange
under Section 1031 of the Code, and no portion of which proceeds any Combined Party has the right to receive, pledge, borrow or otherwise obtain the benefits of until such time as provided under the applicable “exchange agreement” (as such terms in quotations are defined in Treasury Regulations Section 1.1031(k)-1(g)(4) (the “Regulations’)) or until
such ge . Upon the cash Jonger being held by such qualified y pursuant to the Reg longer qualifying under the Reg for like-kind 0 , such proceeds shall cease being Eligible Cash 1031 Proceeds.

“Eligible Ground Lease” means a ground lease that (a) has a minimum remaining term of twenty-five (25) years, including tenant controlled opnons s of any date of deammanon (b) has cuaomary notice rights, default cure rights, bankruptcy new lease rights and other customary provisions for the benefit of a leasehold
mortgagee or has equivalent protection for aleasehold permanent mortgagee by a subordination to such leasehold permanent (gage the landlord’ i and (c) i accept ld mortgage financing under customary prudent lending reguirements. The Eligible Ground Leases as of the date of this Credit Agreement
arelisted on Schedule EG.

“Eligible Land" means undeveloped land which is owned or leased under an Eligible Ground Lease by a Combined Party, which is zoned for office, industrial, residential, parking or hotel use and which is not subject to a building moratorium or other restriction on construction.

“Eligible Subsidiary" means any Subsidiary of has no and has not provided a guaranty of any other Funded Debt of the Borrowers.

“Eligible Unencumbered Property Subsidiary” means an Eligible Subsidiary that owns or ground-leases any Property that is trested as Property, Construction-in-Process or L Eligible Land under this Credit Agreement.

“Environmental Claim” means any investigation, written notice, violation, written demand, written alegation, action, suit, injunction, judgment, order, consent decree, pendlty, fine, lien, proceeding, or written claim whether administrative, judicia or private in nature arising (a) pursuant to, or in connection with, an actual or aleged
violation of any Environmental Law, (b) in connection with any Hazardous Material, (c) from any assessment, abatement, removal, remedial, corrective, or other response action in connection with an Environmental Law or other order of a
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Governmental Authority or (d) from any actual or alleged damage, injury, threat, or harm to health, safety, natural resources, or the environment.

“Environmental Laws' means any current or future legal requirement of any Governmental Authority pertaining to (a) the protection of health, safety, and the indoor or outdoor envi (b) the or use of natural d wildlife, (c) the pr o use of and or (d)
the management, manuia:mr& possession, presence, use, genaanon transportation, treatment, storage, disposal, release, threatened release, abatement, removal, remediation or handling of, or exposure to, any hazardous or toxic substance or male'lal or (e) pollution (including any release to land surface water and groundwater) and includes, without limitation,
the C Response, C and Liability Act of 1980, as amended by the Superfund Amendments and Reauthorization Act of 1986, 42 U.S.C. 9601 et seq., Solid Waste Disposal Act, as amended by the Resource Conservation and Recovery Act of 1976 and Hazardous and Solid Waste Amendment of 1984, 42 U.S.C.

6901 et seq., Federal Water Pollution Control Act, as amended by the Clean Water Act of 1977, 33 U.S.C. 1251 et seq., Clean Air Act of 1966, as amended, 42 U.S.C. 7401 et seq., Toxic Substances Control Act of 1976, 15 U.S.C. 2601 et seq., Hazardous Materials Transportation Act, 49 U.S.C. App. 1801 et seq., Occupational Safety and Health Act
of 1970, as amended, 29 U.S.C. 651 et seq, Ol Pollution Act of 1990, 33 U.S.C. 2701 et seq., Emergency Planning and Community Right-to-Know Act of 1986, 42 U.S.C. 11001 et seq., National Environmental Policy Act of 1969, 42 U.S.C. 4321 et seq,, Safe Drinking Water Act of 1974, as amended, 42 U.S.C. 300(f) et seq., any analogous
implementing or successor law, and any amendment, rule, regulation, order, or directive issued thereunder.

“ERISA" means the Employee Retirement Income Security Act of 1974, as amended, and any successor statute thereto, asinterpreted by the rules and regulations thereunder, al as the same may be in effect from time to time. References to sections of ERISA shall be construed also to refer to any successor sections.

“ERISA Affiliate’ means an entity, whether or not incorporated, which is under common control with a Borrower or any of its Subsidiaries within the meaning of Section 4001(a)(14) of ERISA, or is amember of a group which includes a Borrower or any Subsidiary of a Borrower and which s trested s a single employer under
subsections () or (c) of Section 414 of the Code.

“ERISA Event" means (i) with respect to any Plan, the occurrence of a Reportable Event or cessation of hin the 1g of Section 4062(e) of ERISA); (ii) the withdrawal of a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate from a Multiple Employer Plan during a plan year in which it
was a substantial employer (as such term is defined in Section 4001(a)(2) of ERISA), o the termination of a Multiple Employer Plan; iii) the distribution of a notice of intent to terminate or the actual termination of a Plan pursuant to Section 4041(a)(2) or 4041A of ERISA; (iv) the institution of proceedings to terminate or the actual termination of a Plan by the
PBGC under Section 4042 of ERISA; (v) any event or condition which might constitute grounds under Section 4042 of ERISA for the termination of, or the appointment of a trustee to administer, any Plan; (vi) the complete or partial withdrawal of a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate from aMultiemployer Plan; (vii) the conditions
for imposition of alien under Section 302(f) of ERISA exist with respect to any Plan; or (viii) the
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adoption of an amendment to any Plan requiring the provision of security to such Plan pursuant to Section 307 of ERISA.
“EU Bail-In Legislation Schedule” means the EU Bail-In Legislation Schedule published by the Loan Market Association (or any successor person), asin effect from time to time.
“Eurodollar Loan" means a Revolving Loan bearing interest based on a rate determined by reference to the Eurodollar Rate.

“Eurodo\ lar Rate" means, for any Interest Period for a Eurodollar Loan or Oompamve Bid Loan oompnsng part of the same borrowing (including conversions, extensions and renewals), the rate per annum equal to the London Interbank Offered Rate (“LIBOR") or a comparable or succes

rate, which rate is approved by the

Agent, appl Bloomberg screen page (or such other g such quotati may be designated by the Administrative Agent from time to time) at approximately 11:00 am., London time, two (2) Business Days prior to the commencement of such Interest Period, for Dollar deposits (for
delivery on the first day of such Inlerea Period) with a term equivalent to such Interest Period; and if the Eurodollar Rate S'\all be Iaslhan Zzero, such rate shall be deemed zero for purposes of this Credit Agreement; provided that to the extent a comparable or successor rate is approved by the Administrative Agent in connection herewith, the approved rate
shallbe appled in a manner consitent with market practice; provided, furthe thtto the extent such market practice is ot Veaib\eior the Agent, such approved rate shal be applied in a manner as oth bly determined by the Agent. In the event that Administrative Agent is unable to obtain any such
quotation as provided above, it will be deemed that the Eurodollar Rate for a Eurodollar Loan or a C Bid Loan cannot Section 3.10 shall apply. In the event that the Board of Governors of the Federal vae System shall impose a Eurodollar Reserve Percentage with respect to Eurodollar deposits of the Person

serving as the Administrative Agent, then for any period during which such Eurodollar Reserve Percentage shall apply, the Eurodollar Rate shall be equal lo the amount determined above divided by an amount equal to 1 minus the Eurodollar Reserve Percentage.

“Eurodollar Reserve Percentage’ means, for any day, that percentage (expressed as a decimal) which is in effect from time to time under Regulation D as the maximum reserve requirement (including, without limitation, any basic, supplemental, emergency, special, or marginal reserves) applicable with respect to Eurodollar libilities
asthat term is defined in Regulation D (or against any other category of liabilities that includes deposits by reference to which the interest rate on Eurodollar Loans is determined) with respect to member banks of the Federal Reserve System, whether or not any Lender has any Eurodollar liabilities subject to such reserve requirement at that time. Eurodollar
Loans shall be deemed to constitute Eurodol lar liabilities and as such shall be deemed subject to reserve requirements without benefits of credits for proration, exceptions or offsets that may be available from time to time to a Lender. The Eurodollar Rate shall be adjusted automatically on and as of the effective date of any change in the Eurodollar Reserve
Percentage.

“Event of Default’ means any of the events or circumstances described in Section 9.1.
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“Exchange Act” means th Exch: ct of 1934,

modified, succeeded or replaced from time to time, and the rules and regulations promulgated thereunder.

“Excluded Taxes' means any of the following Taxes imposed on or with respect to a Recipient or required to be withheld or deducted from a payment to a Recipient: (a) Taxes imposed on or measured by net income (however denominated), franchise Taxes, and branch profits Taxes, in each case, (i) imposed as a result of such
Recipient being organized under the laws of, or having its principal office or, in the case of any Lender, its applicable lending office located in, the jurisdiction imposing such Tax (or any political subdivision thereof) or (ii) that are Other Connection Taxes, (b) in the case of a Lender, U.S. federal wit Taxes imposed on ts payable to or for the
account of such Lender with respect to an applicable interest in a Loan or Commitment pursuant to alaw in effect on the date on which (i) such Lender acquires such interest in the Loan or Commitment (other than pursuant to an assignment request by the Borrowers under Section 3.15) or (ii) such Lender changes its lending office, except in each case to the
extent that, pursuant to Section 3.13, respect to such T payable either to such Lender's assignor immediately before such Lender became a party hereto or to such Lender immediately before it changed its lending office, (c) Taxes attributable to such Recipient's failure to comply with Section 3.13(g) and (d) any U.S. federa withholding
Taxesimposed under FATCA.

“Existing Credit Agreement” has the meaning set forth in the Recitals.
“Existing Letters of Credit” means the letters of crediit described on Schedule 2.3(c).

“Extension of Credit’ means, asto any Lender, the making of a Loan by such Lender (or a participation therein by a Lender) or the issuance, increase or extension of, or participation in, a Letter of Credit by such Lender.
“Facility Fee Rate’ has the meaning set forth in Section 3.4(a).

“Facility Fees’ payable to the L to Section 3.4(a).
“Facility Increase” has the meaning set forth in Section 2.7(a)

“FATCA" means Sections 1471 through 1474 of the Code, as of the date of this Credit Agreement (or any amended or successor version that and not materially to comply with) and any current or future lati officia and any ed into pursuant
o Section 1471 (b) (1) of the Code.

“Federal Funds Rate” means, for any day, the rate per annum equal to the weighted average of the rates on overnight Federal funds transactions with members of the Federal Reserve System, as published by the Federal Reserve Bank of New York on the Business Day next succeeding such day; provided that (a) if such day is not

aBusiness Day, the Federal Funds Rate for such day shall be such rate on such transactions on the next preceding Business Day as so published on the next succeeding Business Day, and (b) if no such rate is so published on such next succeeding Business Day, the Federal Funds Rate for such day shall be the average rate (rounded upward, if necessary, to a
whole multiple of 1/100 of 1%) charged to Bank of America, N.A. on such day on such dett ed by the Agent.
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“Fee Letters’ means those certain letter agreements, each dated as of June 12, 2018, among the Administrative Agent, Merrill Lynch, Pierce, Fenner & Smith Incorporated, BOP and BRT and among Citigroup Global Markets Inc., BOP and BRT, each as amended, modified, supplemented or replaced from time to time.

“Fixed Charge Coverage Ratio’ means, as of the end of any fiscal quarter of the Borrowers, the ratio of (a) Annualized Modified Adjusted NOI for the quarter then ended to (b) the sum of (i) Principal Payments and all dividends on preferred shares of beneficial interest of BRT or preferred operating partnership units of BOP
(not owned by BRT) for the period of twelve (12) months ending on such date plus (ii) Interest Expense and any letter of credit fees for the quarter then ended multiplied by four.

“Foreign Lender” means (a) if aBorrower isaU.S. Person, aLender that is not aU.S. Person, and (b) if a Borrower isnot a U.S. Person, a Lender that is resident or organized under the laws of ajurisdiction other than that in which such Borrower is resident for tax purposes.

“Funded Debt" means, without duplication, the sum of (a) al Indebtedness of the Combined Parties for borrowed money, (b) al purchase money Indebtedness of the Combined Parties, (c) the principal portion of all obli the Combined Capital Leases, (d) all obligations, contingent or otherwise, relative to the
face amount of all letters of credit (other than letters of credit supporting trade payables in the ordinary course of business), whether or not drawn, and banker's acceptances issued for the account or upon the application of a Combined Party (it being understood that, to the extent an undrawn letter of credit obligation
in calculating aggregated Funded Debt only such other obligation shall be included), (¢) all Guaranty Obligations of the Combined Parties with respect to the indebtedness of another Person of the types described in this definition, (f) all indebtedness of another Person of the types described in this defirition that is secured by a Lien on any property of the
Combined Partes whether or not such indebechess hes been assumed by a Combined Paty, (q)the principal balance outsanding under any synthetc ease, ta etenton operating lese, of-balance shee loan or imilar of-balance shee financing product of  Combined Party where such tranaction is considered borrowed money ndebtedessfo tax
purposes, but is classified as an operating lease in accordance with GAAP, (h) al obligations of the Combined Partiesin respect of interest rate protection agreements, foreign currency s(change a;reemems or other interest or exchange rate or commodiity ts and (i) all take out loan i to the extent such take out commitment is
not supported by afinancial commitment from athird party containing standard terms and condittions; provided that Funded Debt shall ot incluck items or track dinary course of business; and provided further that, for purposes of calculating the L everage Ratio, the Secured Debt Ratio, the Unsecured Debi limitation and
the Unencumbered Cash Flow Ratio, to the extent Funded Debt includes in respect of Construction-in-Process, the amount of such Funded Debt shall be deemed to be the total wnsrumon costs incurred for the Constructit such date. Tt of Funded Debt of the Combined Parties shall be subject to Section 1.4.

“Funds From Operations', when used with respect to any Person, shall have the meaning given to such term in, and shall be calculated in , standard by the National ation of Real Etate Investment Trusts in effect from time to time.
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“GAAP" means generally accepted accounting principlesin the United States applied on a consistent basis and subject to Section 1.3.

“Governmental Authority” means any Federdl, state, local or provincial court or governmental agency, authority, instrumentality or regulatory body.

“Guarantors’ means any may from time to Guaranty, s required by Section 7.12 or otherwise, together with their d assigns; in each pursuant to Section 8.5(b) or Section 11.19,

“Guaranty” means the guaranty of payment provided by a Subsidiary of a Borrower in favor of the Administrative Agent and the Lenders in the form of Exhibit 7.12.

“Guaranty Obligations’ means, with respect to any Person, without duplication, any obligations (other than endorsements in the ordinary course of business of negotiable instruments for deposit or collection) or intended to g of any other Person in any manner, whether direct or indirect, and
including without limitation any obligation, whether or not contingent, (a) to purchase any such Indebtedness or ather obligation or any property constituting security therefor, (b) to advance or provide funds or other support for the payment or purchase of such Indebtedness or obligation or to maintain working capita, solvency or other balance sheet condition
of such other Person (including, without limitation, maintenance agreements, comfort letters, take or pay arrangements, put agreements or similar agreements or arrangements) for the benefit of the holder of Indebtedness of such other Person, (c) to lease or purchase property, securities or services primarily for the purpose of assuring the owner of such
Indebtedness or (d) to otherwise assure or hold harmless the owner of such Indebtedness or obligation against loss in respect thereof. The amount of any Guaranty Obligation hereunder shall (subject to any limitations set forth therein) be deemed to be an amount equal to the outstanding principal amount (or maximum principal amount, if larger) of the
Indebtedness in respect of which such Guaranty Obligation is made. It is understood and agreed that for purposes of any “completion guaranty” provided by a Borrower or one of it: idiaries, the amount of associated with such completion guaranty shall be none unless such completion guaranty is enforced (or written notice of the intent to
enforce such completion guaranty has been received) at which time the Indebtedness associated with such completion guaranty shall equal the remaining cost to complete the project plus ten percent until such time as a certificate of occupancy is issued.

“Hazardous Materials’ means any substance, material or waste defined or regulated in or under any Environmental Laws.
“ICC" has the meaning set forth in Section 2.3(g).

“Increased Amount Date” has the meaning set forth in Section 2.7(a).

“Incremental Commitments’ has the meaning set forth in Section 2.7(a).

“Incur” has the meaning set forth in Section 8.1.
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“Indebtedness’ of any Person means, without duplication, (a) all obligations of such Person for borrowed money, (b) al obligations of such Person evidenced by bonds, debentures, notes or similar instruments, or upon which interest payments are customarily made, (c) al obligations of such Person under conditional sale or other
title retention agreements relating to property purchased by such Person to the extent of the value of such property (other than customary reservations or retentions of title under agreements with suppliers entered into in the ordinary course of business), () all obligations of such Person issied or assumed as the deferred purchase price of property or services
purchased by such Person which would appear as liabilities on a balance sheet of such Person, (€) al Indebtedness of others secured by (or for which the holder of such Indebtedness has an existing right, contingent or otherwise, to be secured by) any Lien on, or payable out of the proceeds of production from, property owned or acquired by such Person,
whether or not the obligations secured thereby have been assumed, (f) all Guaranty Obligations of such Person, (g) the principal portion of all obligations of such Person under (i) Capital Leases and (ii) any synthetic lease, tax retention operating lease, off-balance sheet loan or similar off-balance sheet financing product of such Person where such transaction is
considered borrowed money indebtedness for tax purposes, but s classified as an operating lease in accordance with GAAP, (h) all obligations of such Person in respect of interest rate protection agreements, foreign currency exchange agreements, or other interest or exchange rate or commadity price hedging agreements, (i) the maximum amount of all
performance and standby letters of credit issued or bankers' acceptances facilities created for the account or upon the application of such Person and, without duplication, al drafts drawn thereunder (to the extent unreimbursed), (j) al preferred stock issued by such Person and required by the terms thereof to be redeemed, or for which mandatory sinking fund
payments are due, by a fixed date; provided that Indebtedness shall not include preferred stock which carries a defined term if its conversion or redemption occurs solely through the issuance of additional equity or from the proceeds of an equity offering, (k) all obligations evidenced by take out commitments, (1) the aggregate amount of uncollected accounts
receivables of such Person subject at such time to a sale of receivables (or similar transaction) regardless of whether such transaction is effected without recourse to such Person or in a manner that would not be reflected on the balance sheet of such Person in accordance with GAAP and (m) all obligations of such Person to repurchase any securities which

hase obligation is related to the . including, without limitation, obligations commonly known as residual equity appreciation potential shares or forward eqiity purchase contracts; provided, however, that shall ot includk items or incurred in course of business. Subject to Section 1.4,
the Indebtechness of any Person shall include the Indebtedness of any partnership or unincorporated joint venture in which such Person is legally obligated or has a reasonable expectation of being liable with respect thereto.

“Indemnified Taxes' means (&) Taxes, other than Excluded Taxes, imposed on or with respect to any payment made by or on account of any obligation of the Borrowers under any Credit Document and (b) to the extent not otherwise described in (a), Other Taxes.

“Indenture’ means the Indenture, First Supplemental Indenture, Second Supplemental Indenture and Third Supplemental Indenture deted as of October 22, 2004, May 25, 2005, October 4, 2006, and April 5, 2011, respectively, among BOP, as Issuer, BRT, as Parent Guarantor, and The Bank of New York Mellon (formerly
known as The Bank of New York), as Trustee.

“Information” has the meaning set forth in Section 11.17.
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“Interest Expense’ means, for any period, with respect to the Combined Parties, al net interest expense, whether paid or accrued (including that portion Capital Leasesin GAAP) pli lized interest, but excluding non-cash interest expense with respect to convertible deb.

“Interest Payment Date’ means () asto Base Rate Loans and LIBOR Loans, the last Business Day of each month and the Revolving Loan Maturity Date, (b) as to any Eurodollar Loan having an Interest Period of three months or less or as to any Competitive Bid Loan, the last day of such Interest Period and the Revolving Loan
Maturity Date, and (c) as to any Eurodollar Loan having an Interest Period longer than the day which is thr the first day of such Interest Period, the last day of such Interest Period, and the Revolving Loan Maturity Date.

“Interest Period" means, (i) as to Eurodollar Loans, a period of one, two, three or six months' duration as the Borrowers may elect or (ii) as to Competitive Bid Loans, a period of one, two or three months’ duration as the Borrowers may elect, commencing, in each case, on the date of the borrowing (including, as applicable,
continuations thereof and conversions thereto); provided, however, (a) if any Interest Period would end on a day which is not a Business Day, such Interest Period shall be extended to the next succeeding Business Day (except that where the next succeeding Business Day falls in the next suicceeding calendar month, then on the next preceding Business Day),
(b) no Interest Period shall extend beyond the Scheduled Revolving Loan Maturity Date, (c) where an Interest Period begins on a day for which there is no numeri day in the calendar month in which the Interest Period is to end, such Interest Period shall end on the last Business Day of such calendar month, and (d) no Interest Period shall
extend beyond the Scheduled Revolving Loan Maturity Date unless the Scheduled Revolving Loan Maturity Date has been extended pursuant to Section 3.5(b).

“Investment” in any Person means (a) the acqisition (whether for cash, property, services, assumption of Indebtedness, securities or otherwise) of assets, shares of capital stock, bonds, notes, debentures, partnership interests, membership interests, joint ventures or other ownership interests or other securities of such ather Person
or (b) any deposit with, or advance, loan or other extension of credit to, such Person (other than deposits made in connection with the purchase of equipment or other assets in the ordinary course of business) or (c) any other capital contribution to or investment in such Person, including, without limitation, any Guaranty Obligation (including any support for a
letter of credit issued on behalf of such Person) incurred for the benefit of such Person.

“Investment Grade Rating” means an Unsecured Senior Debt Rating of (a) BBB- or better from S&P, or (b) Baa3 or better from Moody's, as applicable.

“I nvitation for Competitive Bid Quotes’ means an Invitation for Competitive Bid Quotes substantially in the form of Exhibit 2.2(c).

“1SP98" has the meaning set forth in Section 2.3(g).

“Issuing Lender” means Bank of America, N.A., Citibank, N.A., any successor Person serving as Administrative Agent and/or any other Revolving Loan Lender designated by the
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Administrative Agent and which accepts such designation as an Issuing Lender. Any reference in this Credit Agreement to the I ssuing Lender shall be deemed to be a reference to the applicable Issuing Lender that has issued or isissuing the Letter of Credit in question.

“I'ssuing Lender Fees’ hasthe meaning set forth in Section 3.4(b)(ii).

“LC Exposure’ means, a any time, the sum of (3 the aggred amount of al Letters of Credit at such time plus (b tof dl Obligations. The LC Exposure of any Lender at any time shall beits Revolving Loan Commitment Percentage of the total LC Exposure at
suchtime.

“Lender” means (a) the Person serving as the Administrative Agent, any of the other financial institutions party to this Credit Agreement, or any other Person which may provide an additional Commitment and become a party to this Credit Agreement or becomes an assignee of any rights to a Lender pursuant to Section 11.3,
together with their successors and permitted assigns and (b) each Designated Bank; provided, however, that the term “Lender” shall exclude each Designated Bank when used in reference to a Committed Loan, the Commitments or terms relating to the Committed Loans and the Commitments and shall further exclude each Designated Bank for al other
purposes hereunder except that any Designated Bank which funds a Competitive Bid Loan shall, subject to Section 11.3(€)), have the rights (including the rights given to a Lender contained in Section 11.5 and otherwise in Section 11) and obligations of a Lender associated with holding such Competitive Bid Loan. Unless the context otherwise requires, the
term “Lender” includes each Issuing Lender.

“Lender Party” means the Administrative Agent, any Issuing Lender or any other Lender.

“Letter of Credit” means aletter of credit issued for the account of a Crediit Party by an Issuing Lender pursuant to Section 2.3 or any Existing Letter of Credit, as such letter of credit may be amended, modified, extended, renewed or replaced.

“Letter of Credit Fees’ has the meaning set forth in Section 3.4(b)(i).

“[everage Ratio” means the ratio of (a) Funded Debi to (b) Total Asset Value.

“LIBOR" has the meaning set forth in the definition of Eurodollar Rate.

“LIBOR Auction” means a solicitation of Competitive Bid Quotes setting forth Competitive Bid Margins based on the Eurodollar Rete pursuant to Section 2.2.

“LIBOR Daily Floating Rate’ means for any day, a fluctuating rate of interest per annum, which can change on each Business Day, equal to LIBOR or a comparable or successor rete which rete ed by the onthe g screen page (or such other commercially available
source providing such quotations as may be designated by the Administrative Agent from time to time) at or about 11:00 am., London time, two (2) Business Days prior to the date in question, for Dollar deposits with aterm equivalent to a one (1) month term begl g on tht cat; provided the: i) to the extent a comperable or Sucoessor rateis approved by
the Administrative Agent in connection herewith, the approved rate shall be applied in a manner consistent with market practice and in a non-discriminatory manner in comparison to
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the Administrative Agent's other borrowers; provided, further that to the extent such market practice is not administratively feasible for the Administrative Agent, such approved rate shall be applied in a manner as otherwise reasonably determined by the Administrative Agent and (ii) if the LIBOR Daily Floating Rate shall be less than zero, such rate shall be
deemed zero for purposes hereof,

“LIBOR Loan" means a Revolving Loan bearing interest based on arate determined by reference to the LIBOR Daily Floating Rate.

“Lien” means any mortgage, pledge, hypothecation, assignment, deposit arrangement, security interest, encumbrance, lien (statutory or otherwise), preference, priority or charge of any kind, including, without limitation, any agreement to give any of the foregoing, any conditional sale or other ttle retention agreement, and any leasein
the nature thered.,

“Loan" or “Loans’ means the Revolving Loans (or a portion of any Revolving Loan), the New Term Loans and the Competitive Bid Loans, individualy or collectively, as applicable.

“LOC Commitment’ means as to any Issuing Lender (i) the amount set forth opposite such Issuing Lender's name on Exhibit 1.1(b) hereof o (i) if such Issuing Lender has entered into an Assignment Agreement, the amount set forth for such Issuing Lender as its LOC Commitment in the Register maintained by the Administrative
Agent pursuant to Section 11.3(d).

“LOC Documents’ means, with respect to any Letter of Credit, such Letter of Credit, any amendments thereto, any documents delivered in connection therewith, any application therefor, and any agreements, insiruments, guarantees or other documents (whether general in application or applicable only to such Letter of Credit)
governing or providing for () the rights and obligations of the parties concerned or at risk or (b) any collateral security for such obligations

“LOC Obligations” means, a any time, the sum, without duplication, of (a) the maximum amount which is, or at any time thereafter may become, available to be drawn under Letters of Credit then ling, assuming pl jith all i for drawings referred to in such Letters of Credit plus (b) the aggregate amount
of al drawings under Letters of Credit honored by an Issuing Lender, but not theretofore reimbursed. For all purposes of this Credit Agreement, if on any date of determination a Letter of Credit has expired by its terms but any amount may still be drawn thereunder by reason of the operation of Rule 3.14 of the 1SP98, such Letter of Credit shall be deemed to
be “outstanding” in the amount so remaining available to be drawn.

“LOC Participants’ means the Revolving Loan Lenders.
“Mandatory Borrowing® has the meaning set forth in Section 2.3(e).

“Material Adverse Effect” means amaterial adverse effect on (a) the business, assets, operations, condition (financial or otherwise) or prospects of BRT, BOP or the Borrowers and their Subsidiaries taken as awhole, (b) the ability of a Borrower to perform its respective obligations under this Creit Agreement or any of the other
Credit Documents, (c) the ability of a Guarantor to perform its respective obligations under any of the other Credit Documents, unless the Guarantor subject to such material adverse effect could be immediately released as a Guarantor in compliance
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with Section 8.5(b), or (d) the validity or enforceability of this Credit Agreement, any of the other Credit Documents, or the rights and remedies of the Administrative Agent or the Lenders hereunder or thereunder taken as awhole.
“Material Subsidiary” means any Eligible Unencumbered Property Subsiciary and any Subsidiary of a Borrower which is a Guarantor.
“Maximum | ncrease Amount” has the meaning set forth in Section 2.7(a).
“Moody's" means Moody's Investors Service, Inc., or any successor or assignee of the business of such company in the business of rating securities.
“Multiemployer Plan” means a Plan which is amultiemployer plan as defined in Section 3(37) or Section 4001(a)(3) of ERISA.
“Multiple Employer Plan” means a Plan (other than a Multiemployer Plan) in which a Borrower, a Subsidiary of a Borrower or any ERISA Affiliate and at least one employer other than a Borrower, a Subsidiary of a Borrower or any ERISA Affiliate are contributing sponsors.
“Negative Pledge” has the meaning set forth in Section 8.11.
“Net I ncome” means, for any period, the net income for such period of the Combined Parties, as determined in accordance with GAAP.
“New Revolving Loan" has the meaning set forth in Section 2.7(c)(i).
“New Revolving Loan Commitments’ has the meaning set forth in Section 2.7(a).
“New Revolving Loan Lender” has the meaning set forth in Section 2.7(a).
“New Term Loan” has the meaning set forth in Section 2.7(c)(ii)
“New Term Loan Commitments’ has the meaning set forth in Section 2.7(a).
“New Term Loan Lender” has the meaning set forth in Section 2.7(a).
“NOI" means, for any period, an amount equal to (a) Net Income for such period (excluding the effect of gains and losses from the sale of real property, d i of debt, write-ups and write-downs, acquisition costs for any ol finary or other non-

recurring gains or losses or other non-cash gains or losses outside the ordinary course of business) plus (b) an amount which in the determination of Net Income for such period has been deducted for (i) proceeds to mi nomy interests, (i) (iii) and (iv) Interest Expense and (V) aaual propefly mmagemem expense, less (¢)
3% of the total real estate revenue of the Combined Parties as an assumed property management expense.

“Non-Excluded Taxes' means any Taxes that are not Excluded Taxes.

“Non-Exte Notice Date” set forth in Section 2.3(a).
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“Non-Recourse | ndebtedness’ means any Indebtedness: (a) under the terms of which the payee's remedies upon the occurrence of an event of default are limited to specific, identified assets of the payor which secure such Indebtedness and (b) for the repayment of which neither a Borrower nor any Subsidiary of a Borrower

(other than a special purpose Subsidiary of a Borrower which owns such assets) has any personal liability beyond the loss of such specified assets, except for liability for fraud, material or misuse or of insurance proceeds, condemnation awards, existence of hazardous wastes or other customary exceptions to non-recourse
provisions.

“N 1 Deadline” ing set forth in Section 2.3(a).

“Note” or “Notes’ means the Revolving Notes, any promissory notes issued to th Iving Loan Lendersto evidence Competitive Bid Loans made by Revolving Loan Lenders, the Designated Bank Notes, and any promissory notes issued to the New Term Loan Lenders, individually or collectively, as appropriate.

“Notice of Borrowing” means arequest by the Borrowers for a Committed Loan, in the form of Exhibit 2.1(c).

“Notice of Competitive Bid Borrowing” ing set forth in Section 2:2()

“Notice of Continuation/Conversion” means arequest by the Borrowers to continue an existing Eurodollar Loan to anew Interest Period or to convert a Eurodollar Loan to a Base Rate Loan or to convert a Base Rate Loan to a Eurodollar Loan, in the form of Exhibit 2.1(f).

“Obligations’ means, without duplication, all of the obligations, liabilities and indebtedness of the Crediit Parties to the Lenders and the Administrative Agent, whenever arising, under this Credit Agreement, the Notes or any of the other Credit Documents to which a Credit Party is a party, whether direct or indirect, absolute or
contingent, due or to become due, now existing or hereafter arising, including without limitation the outstanding principal amount of the Loans and interest and fees that accrue after the commencement by or against any Credit Party of any Bankruptcy Event.

“OFAC" means the Office of Foreign Assets Control of the United States Department of the Treasury.

“Other Connection Taxes' means, with respect to any Recipient, Taxes imposed as a result of a present or former connection between such Recipient and the jurisdiction imposing such Tax (other than connections arising from such Recipient having executed, delivered, become a party to, performed its obligations under, received
payments under, received or perfected a security interest under, engaged in any other transaction pursuant to or enforced any Credit Document, or sold or assigned an interest in any Loan or Credit Document).

“Other Taxes' means all present or future stamp, court or documentary, intangible, recording, filing or similar Taxes that arise from any payment made under, from the execution, delivery, performance, enforcement or registration of, from the receipt or perfection of a security interest under, or otherwise with respect to, any Credit
Document, except any such Taxes that are
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Other Connection Taxes imposed with respect to an assignment (other than an assignment made pursuant to Section 3.15).
“Parent” means, with respect to any Lender, any Person as to which such Lender is, directly or indirectly, a Subsidiary.
“Participant” has the meaning set forth in Section 11.3(c).
“Participant Register” has the meaning set forth in Section 11.3(c).

“Participation I nterest” means the Extension of Credit by a Revolving L oan Lender by way of a purchase of a participation in any L oans as provided in Section 3.8, or in any Letters of Credit or LOC Obligations as provided in Section 2.3.
“PBGC" means the Pension Benefit Guaranty Corporation established pursuant to Subtitle A of Title IV of ERISA and any successor thereto.

“Permitted Liens’ means () Liens securing Obligations, (b) Liens for taxes not yet due or Liens for taxes being contested in good faith by appropri ings for which adequat determined in accordance with GAAP have been established (and as to which the property subject to any such Lien is not yet subject to
foreclosure, sale or loss on account thereof), (c) Liens in respect of property imposed by law arising in the ordinary course of business such as materialmens’, mechanics’, warehousemens', carriers', landlords and other nonconsensual statutory Liens which are not yet due and payable or which are being contested in good faith by appropriate proceedings for
which adequate reserves determined in accordance with GAAP have been established (and as to which the property subject to any such Lien is not yet subject to foreclosure, sale or loss on account thereof); (d) Liens arising from good faith deposits in connection with or to secure performance of tenders, bids, leases, government contracts, performance and
return-of-money bonds and other similar obligations incurred in the ordinary course of business (other than obligations in respect of the payment of borrowed money), (€) Liens arising from good faith deposits in connection with or to secure performance of statutory obligations and surety and appeal bonds, (f) easements, rights-of-way, restrictions (including
zoning restrictions), matters of plat, minor defects or irregularities in title and other similar charges or encumbrances not, in any material respect, impairing the use of the encumbered property for its intended purposes, (g) judgment Liens that would not constitute an Event of Default, (h) Liens arising by virtue of any statutory or common law provision relating to

bankers' liens, rights of setoff or similar rights as to deposit accounts or other funds maintained with a creditor depository institution, (i) Liens (not affecting an Unencumbered Property) in connection with Indebtedness permitted by Section 8.1(c) and (j) Liens existing on the date hereof and identified on Schedule 8.2; provided that no such Lien shall extend to
any property other than the property subject thereto on the Closing Date.

“Person” means any individual, partnership, joint venture, firm, corporation, limited liability company, association, trust or other enterprise (whether or not incorporated), or any Governmental Authority.
“Plan” means any employee benefit plan (as defined in Section 3(3) of ERISA) which is covered by ERISA and with respect to which a Borrower, any Subsidiary of aBorrower or any
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ERISA Affiliate is (o, if such plan were terminated at such time, would under Section 4069 of ERISA be deemed to be) an “employer” within the meaning of Section 3(5) of ERISA.
“Platform” has the meaning set forth in Section 11.1(c)().
“Pricing Level” means, based upon the Unsecured Senior Debt Rating of BOP, the corresponding category (I, 11, 111, IV or V) within the Applicable Percentage table.

“Prime Rate” means the per annum rate of interest announced publicly from time to time by the Person that is the Administrative Agent at its principal offices (or such other principal office of such Person as communicated in writing to the Borrowers and the Lenders) as its Prime Rate. Any change in the interest rate resulting from a
change in the Prime Rate shall become effective at the opening of business on the day specified in the public announcement of such change. The Prime Rate is a rate set by the Person that is the Administrative Agent based upon various factors including such Person's costs and desired return, general economic conditions and other factors, and is used asa
reference point for pricing some loans, which may be priced at, above or below such announced rate.

“Principal Payments’ means, for any period, for the Combined Parties, all scheculed payments of principal and any required prepayments on Funded Debt of the Combined Parties (other than balloon payments) for such period, ending on the date of determination (including the principal component of payments due on Capital
Leases during the applicable period ending on the date of determination and excluding voluntary prepayments).

“Pro Forma Basis’ means with respect to (2) the sale of a Property or the sale of an equity interest in a Credit Party or Eligible Unencumbered Property Subsidiary, (b) the creation of a Lien on a Property or (c) the acquisition of o Investment in a Property or other asset, that such sale, creation of Lien, acquisition or Invesiment
shall be deemed to have occurred as of the first day of the four fiscal quarter period ending as of the last day of the most recent fiscal quarter for which the Lenders have received the financial required by Section 7.1(b)

“Properties’ means a| real properties owned or ground-leased by the Borrowers and their Subsidiaries whether directly or through ajoint venture investment.

“Property Value’ means Annualized Modified Adjusted NOI for all Stabilized Properties divided by the Capitalization Rate; provided that a Stabilized Property that has a negative Adjusted NOI for the most recently ended quarter shall be valued at zero.
“PTE" means a prohibited transaction class exemption issued by the U.S. Department of L abor, as any such exemption may be amended from time to time.

“Public Lender” has the meaning set forth in Section 11.1(d)(iii)

“Recipient’ means (a) the Administrative Agent, (b) any Lender or (c) each Issuing Lender, as applicable.

“Recourse means any her than Non-Recourse
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“Register” has the meaning set forth in Section 11.3(d)
“Regulation D, O, T, U, or X" means Regulation D, O, T, U or X, respectively, of the Board of Governors of the Federal Reserve System (or any successor body) as from time to time in effect and any successor to all or a portion thereof

“Reimbursement Obligation” means the Borrowers' obligation to reimburse the Revolving Loan Lenders and the Administrative Agent and the Issing Lender on account of any drawing under any Letter of Credit & provided in Section 2.3(d). Notwithstanding the foregoing, unless the Borrowers shll notify the Administrative
Agent of their intent to repay a Reimbursement Obligation on the dete of the related drawing under any Letter of Credit as provided in Section 2.3(d), such Reimbursement Obligation shall simultaneously with such drawing be converted to and become a Base Rate L oan as set forth in Section 2.3(e).

“REIT" means ared estate investment trust as defined in Sections 856-860 of the Code.
“REIT Subsidiary” means a Subsidiary of the Borrowers that isa REIT.

“Related Parties’ means, with respect to any Person, such Person’s Affiliates and the partners, directors, officers, employees, agents, trustees, managers, of such Person and of such Person's Affiliates.

“Removal Effective Date’ has the meaning set forth in Section 10.6(5).

“Reportable Event” means any of the events set forth in Section 4043(c) of ERISA, other than th to which the has been waived by regulation.

“Required Lenders’ means, at any time, the Lenders whose aggregate Credit Exposure (as hereinafter defined) constitutes at least 51% of the Credit Exposure of all Lenders at such time; provided, however, that if any Lender shall be a Defaulting Lender at such time then there shall be excluded from the determination of Required
Lenders the aggregate principal amount of Credit Exposure of such Lender at such time. For purposes of the preceding sentence, the term “Credit Exposure” as applied to each Lender shall mean (a) at any time prior to the termination of the Commitments, the Commitment of such Lender and (b) at any time after the termination of the Commitments, the sum of
(i) the principal balance of the outstanding Loans of such Lender plus (i) such Lender's ipe Interests in the f: int of fing Letters of Credit.

“Requirement of Law’ means, asto any Person, the articles or certificate of incorporation and by-laws or other organizational or governing documents of such Person, and any law, treaty, rule or regulation or final, non-appealable determination of an avbitrator or a court or other Governmental Authority, in each case applicableto
or binding upon such Person or to which any of its meterial property is subject.

. Effective Date’ hasth g st forth in Section 10.6(3).

“Responsible Officer” means the chief executive officer, president, chief financial officer, treasurer, assistant treasurer or controller of a Credit Party, and solely for purposes of the deli of to Section 5.1, y or any assistant secretary of a
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Credit Party. Any document delivered hereunder that is signed by a Responsible Officer of a Credit Party shall be conclusively presumed to have been authorized by all necessary corporate, partnership and/or other action on the part of such Credit Party and such Responsible Officer shall be conclusively presumed to have acted on behalf of such Credit Party.

“Revolving Committed Amount” means $600,000,000, as th b reduced in jith Section 2.1(e) or increased from time to time pursuant to Section 2.7.

“Revolving Credit Availability” means sum of the Revolving Committed Amount less the Revolving Credit Obligations.
“Revolving Credit Exposure” means, with respect to any Lender at any time, the sum of the outstanding principal amount of such Lender’s Revolving Loans and its LC Exposure at such time.

“Revolving Credit Obligations means, at any particular time, the sum of (i) the outstanding principal amount of the Committed Loans a such time, plus (i) the LOC O suchtime, plus (i) principal amount of the Competitive Bid L oans t such time.

“Revolving Loan Lender” means a Lender with a Revolving Loan Commitment.

“Revolving Loan Commitment” means as to any Lender its obligation to make Revolving Loans and to purchase ionsin LOC Of in an aggreg ot to exceed (i) the amount set forth opposite such Lender’s name on Excibit 1.1(@) hereo or (i) if such Lender has entered into an Assignment Agreement,
the amount set forth for such Lender as its Revolving Loan Commitment in the Register maintained by the Admi Agent pursuant to Section 11.3(d).

“Revolving Loan Commitment Percentage’ means, for each Lender, the percentage identified as its Revolving Loan Commitment Percentage on Exhibit 1.1(a), as such percentage may be modified in connection with any assignment made in accordance with the provisions of Section 11.3.
“Revolving Loan Maturity Date" means the earlier of (a) the Scheduled Revolving Loan Maturity Date and (b) the date of termination of the Commitments pursuant to the terms of this Credit Agreement.
“Revolving Loans’ has the meaning set forth in Section 2.1(a).

“Revolving Note” or “Revolving Notes™ means the promissory notes of the Borrowers in favor of each of the Revolving Loan Lenders evidencing the Revolving Loans provided pursuant to Section 2.1, individually or collectively, as appropriate, as such promissory notes may be amended, modified, supplemented, extended,
renewed or replaced from time to time and in the form of Exhibit 2.1(h)

“S&P" means Standard & Poor's Ratings Group, adivision of McGraw Hill, Inc, or any successor or assignee of the busi such divisionin rating securities.
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“Sanction(s)” means any sanction administered or enforced by the United States Government (including without limitation, OFAC), the United Nations Security Council, the European Union, Her Majesty's Treasury (‘HMT") or other relevant sanctions authority.
“Scheduled Revolving Loan Maturity Date” means July 15, 2022, as the same may be extended pursuant to Section 3.5(b).

“Secured Debt" means al Funded Debt of the Combined Parties that is subject to a Lien in favor of the creditor holding such Funded Debt; provided that any Funded Debt owed to the Lenders hereunder and the lenders under the Term Loan C Agreement shall be considered to be Unsecured Debt even if a Lien has been granted in
favor of the Lenders or the lenders party to the Term Loan C Agreement, as the case may be.

“Secured Debt Ratio" means the ratio of (a) Secured Debt to (b) Property Value plus, to the extent Secured Debt includes Funded Debt on Construction-in-Process, total construction costs incurred as of such date with respect to such Construction-in-Process.

“Series’ has the meaning set forth in Section 2.7(c)(i).

“Significant Subsidiary” means any Eligible Unencumbered Property Subsidiary, any Subsidiary of the Borrowers which is a Guarantor, and any other Subsidiary of the Borrowers which contributes at least $25,000,000 to Total Asset Value.

“Single Employer Plan” means any Plan which is covered by Title IV of ERISA, but which is not a Multiemployer Plan or a Multiple Employer Plan

“Solvent” means, with respect to any Person as of a particular date, that on such date (a) such Person is able to pay its debts and other liabilities, contingent obligations and other commitments as they mature in the normal course of business, (b) such Person does not intend to, and does not believe that it will, incur debts or liabilities

beyond such Person's ahility to pay as such debts and liabilities mature in their ordinary course, (c) such Person is not engaged i a business or a transaction, and is not abot to engage in a business or atransaction, for which such Person's assets would constitute unreasoncbly sl capital after giving due consideration to the prevailing prectice in the industry in
which such Person i engaged or is to engage, (d) the fair value of the assets of such Person is greater than the total amount of liabilities, inclucing, without limitation, contingent liabilities, of such Person and (€) the present fair salesble value of the assets of such Person is not less than the amount that will be required to pay the probable liability of such Person on

its debts as they become absolute and matured. In computing the amount of contingent liabilities a any time, it isintended that such liabilities will be computed at the amount which, in light of all the facts and ing at such time, that can reasonably be expected to become an actual or matured liability.
“Stabilized Property” means a Property which is not an Acquisition Property, Constructi Pro Eligible Land.
“Subsidiary’ means, asto any Person, (3) any corpx more than 50% of wh k of any class or by the ordinary voting power to elect amajority of the di such corporati ive of whether or not at the time, any class or classes of
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stock of such corporation shall have or might have voting power by reason of the lapse of time or the happening of any contingency) is at the time owned by such Person directly or indirectly through Subsidiaries, and (b) any partnership, association, joint venture, limited liability company, trust or other entity in which such Person directly or indirectly through
Subsidiaries has more than a 50% equity interest or 50% Capital Percentage at any time.

“Taxes' means all present or future taxes, levies, imposts, duties, deductions, i including backup wif i fees or other ch: posed by any Authority, including any interest, tax or

“Term Loan C Agreement” means that Term Loan C Agreement dated as of October 8, 2015, among the Borrowers, the lenders party thereto, and PNC Bank, National Association, as administrative agent, as the same may be amended, restated or from time to time.

“Termination Event” means (a) with respect to any Single Employer Plan, the occurrence of a Reportable Event or the substantial cessation of operations (within the meaning of Section 4062(e) of ERISA); (b) the withdrawal of any Borrower or any of its Subsidiaries or any ERISA Affiliate from a Multiple Employer Plan during a
plan year in which it was a substantial employer (as such term is defined in Section 4001(a)(2) of ERISA), or the termination of a Multiple Employer Plan; (c) the distribution of a notice of intent to terminate or the actual termination of a Plan pursuant to Section 4041(a)(2) or 4041A of ERISA; (d) the institution of proceedings to terminate or the actual
termination of a Plan by the PBGC under Section 4042 of ERISA; (€) any event or condition which might reasonably constitute grounds under Section 4042 of ERISA for the termination of, or the appointment of atrustee to administer, any Plan; or (f) the complete or partial withdrawal of any Borrower or any of its Subsidiaries or any ERISA Affiliate from a
Multiemployer Plan.

“Total Asset Value' means the sum, without duplication, of (i) Property Value plus (ii) Acquisition Properties valued, with respect to each such Acquisition Property, at the higher of its acquisition cost (after taking into account any impairments) or its Property Value (assuming for purposes of such valuation that such Acquisition
Property is a Stabilized Property), provided that once an Acquisition Property is valued at its Property Value, such Acquisition Property can no longer be valued by using its acquisition cost, plus (iii) all unrestricted cash of the Combined Parties plus (iv) al Cash Equivalents of the Combined Parties plus (v) all unrestricted tenant security deposits held by the
Combined Parties plus (vi) the aggregate of all amounts of the Combined Parties incurred and paid with respect to Construction-in-Process and Eligible Land (after taking into account any impairments), plus (vii) all notes receivable of the Combined Parties valued at the lower of cost or market in accordance with GAAP and which are not more than 30 days
past due or otherwise in default, plus (viii) all investments in (based on the actual cash investment in), directly or indirectly, unconsolidated entities holding real etate assets, plus (ix) Eligible Cash 1031 Proceeds, plus () the product of 5 multiplied by Net Income attributable to third-party property management agreements, for the most recent period of four (4)
consecutive fiscal quarters, to the extent that payments thereunder are not more than 30 days past due or otherwise in default, which credit will be limited to 5% of Total Asset Value; provided that the aggregate crediit to Total Asset Value from the investments described in clauses (vi) through (viii) above will be limited to 35% of Total Asset Value.
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“Total LOC Committed Amount” means $65,000,000.

“Unencumbered Cash Flow Ratio’ means, as of any date of determination, the ratio of (2) Acjusted NOI with respect to Unencumbered Properties for the fiscal quarter ending on such date to (b) Interest Expense on Unsecured Db for the fiscal quarter ending on such date.

“ ed Construction-in-Pr » means all Constructi i (i) wholly-owned by a Credit Party or an Eligible Subsidiary that is a Wholly-Owned Subsiciary of the Borrowers, (ii) not subject to a Lien or negative pledge other than (a) nonconsensual Permitted Liens and (b) Liensin favor of the Lenders to
‘secure the Obligations, and (iif) not subject to relezce, Claim or other violation of Environmental Laws.
“Unencumbered Construction-in-Process and Eligible Land Value" of L Constructis L Eligible Land, in each case valued at the lower of cost or market (after taking into account any impairments).

“Unencumbered Eligible Land” meens l Eligible Land that is (i) wholly-owned or leased under an Eligible Ground L ease by a Credit Party or an Eligible Subsiciary that is aWholly-Owned Subsidiary of the Borrowers, (ii) not subject to a Lien or negative pledge other than (a) nonconsensual Permitted Liens and the terms of any
applicable Eligible Ground Lease and (b) Liensin favor of the L enders to secure the Obligations, and iii) not subject to a signf release, Claim or other violation of Environmental Laws.

“Unencumbered Properties’ means al Properties that are (i) wholly-owned or leased under an Eligible Ground Lease by a Credit Party or an Eligible Subsidiary that is a Wholly-Owned Subsidiary of the Borrowers, (ii) not subject to a Lien or negative pledge (and, if such Property is owned or leased by an Eligible Subsidiary, the
Borrowers' direct or indirect ownership interests in such Eligible Subsidiary are not subject to a Lien or negative pledge) other than (@) nonconsensual Permitted Liens and (b) Liensin favor of the L enders to secure the Obligations, (iii) improved with a building that has received a cerificate of occupancy, and (iv) not subject to asignificant environmental release,
Environmental Claim or other violation of Environmental Laws.

“Unencumbered Property Value' means the aggregate Property Value with respect to all Unencumbered Properties that are Stabilized Properties.

“Unencumbered Value” means the sum, without duplication, of (i) Unencumbered Property Value, plus (i) Acquisition Properties that are Unencumbered Properties valued, with respect to each such Acquisition Property, a the higher of its acquisition cost (after taking into account any impairments) or its Property Value (assuming
for purposes of such valuation that such Acquisition Property is a Stabilized Property), provided that once an Acquisition Property is valued at its Property Value, such Acquisition Property can no longer be valued by using its acqisition cost, plus (iii) Unencumbered Construction-in-Process and Eligible Land Value, plus (iv) the aggregate amount of
unrestricted cash or Cash Equivalents of the Combined Parties, plus (v) Eligible Cash 1031 Proceeds, to the extent not subject to a Lien, plus (vi) all the Combined Partit at the lower of cost or market in accordance with GAAP and which are not more than 30 days past due or otherwise in defauilt, to the extent not subject to aLien,
which credit will be limited to 5% of Unencumbered Value; provided that Unencumbered
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Construction-in-Process and Eligible Land Value shall not account for more than 20% of Unencumbered Value.

“Unsecured Debt” means the sum of all Funded Debt of the Combined Parties that was incurred, and continues to be outstanding, without granting a Lien to the creditor holding such Funded Debt; provided that all Funded Debt of the Combined Parties owing to the Lenders under this Credit Agreement and the Term Loan C
Agreement shall be considered to be Unsecured Debt even if a Lien has been granted in favor of the Lenders or the lenders party to the Term Loan C Agreement, as the case may be.

“Unsecured Senior Debt Rating® means either (2) if BOP has issued unsecured, senior, long term, non-credit enhanced debi, the debt rating provided by S&P or Moody's with respect to such nsecured, senior, long term, non-cregiit enianced debt, or (b) if BOP has not issued ursecured, senior, long term, non-creiit enhianced
deb, the issuer rating for BOP provided by Moody's or the corporate credit rating for BOP provided by S&P.

“USP" has the meaning set forth in Section 2.3(g).
“U.S. Person” means any Person that is a“United States Person” as defined in Section 7701(a)(30) of the Code.
“U.S. Tax Compliance Certificate” has the meaning set forth in Section 3.13(g)(ii) (B)(iii).

“Wholly-Owned Subsidiary of the Borrowers’ means a Subsidiary of a Borrower in which the Borrowers directly or indirectly own 100% of the equity interests (excluding those equity interests that are owned by other Persons in order to permit such Subsidiary to qualify as a REIT or for other necessary tax reasons, so long as
the Borrowers directly or indirectly own at least 99% of the equity interests in such Subsidiary and control decisions regarding the sale and financing of all Properties owned by such Subsidiary).

Agent” means th the Agent
“Write-Down and Conversion Powers’ means, with respect to any EEA Resolution Authority, the write-down and conversion powers of such EEA Resolution Authority from time to time under the Bail-In Legisiation for the applicable EEA Member Country, which d and conversion power: ibed in the EU Bail-
In Legislation Schedule.
12 Computation of Time Periods and Other Definition Provisions.

For purposes of computation of periods of time hereunder, the word *from’” means *from and indluding” and the words “to” and *until” each mean “to but excluding.” References in this Credit Agreement to * Articles', *Sections’, *Schedules’ or “Exhibits’ shall be to Articles, Sections, Schedules or Exfibits of or to this Credit
Agreement unless otherwise specifically provided. References in this Credit Agreement to *during the term of this Credit Agreement” shall mean the period from the Effective Dateto the earlier of the Revolving L oan Maturity Date or the acodleration of the Loans pursuant to Section 9.2. The definitions of terms herein shall apply equally to the singular and
plural forms of the terms defined. Whenever the context may redire, any pronoun shall include the corresponding mesculine, feminine and neuter forms. The words
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“include,” “includes’ and “including” shall be deemed to be followed by the phrase “without limitation.” The word “will" shall be construed to have the same meaning and effect as the word “shall.” Unless the context requires otherwise, (i) any definition of or reference to any agreement, instrument or other document (including any organization document) shall
be construed as referring to such agreement, instrument or other document as from time to time amended, supplemented or otherwise modified (subject to any restrictions on such amendments, supplements or modifications st forth herein or in any other Credit Document), (if) any reference herein to any Person shall be construed to include such Person’s
successors and assigns, (iii) the words “hereto,” “herein,” “hereof” and *hereunder,” and words of similar import when used in any Credit Document, shall be construed to refer to such Credit Document in its entirety and not to any particular provision thereof, (iv) any reference to any law shall include all statutory and regulatory provisions consolidating,
amending, replacing or interpreting such law and any reference to any law or regulation shall, unless otherwise specified, refer to such law or regulation as amended, modified or supplemented from time to time, and (v) the words “asset” and * property” shall be consirued to have the same meaning and effect and to refer to any and all tangible and intangible
assets and properties, including cash, securities, accounts and contract rights.

13 Accounting Terms.

Except as otherwise expressly provided herein, al accounting terms used herein shall be interpreted, and all financial statements and certificates and reports as to financial iired to be delivered to the L shall be prepared, in accordance with GAAP applied on a consistent basis, and excluding the effects of
consolidation of investments in non-wholly owned subsidiaries under Codification 810-10 of the Financial Accounting Standards Board. All financial statements delivered to the Lenders hereunder shall be accompanied by a statement from the Borrowers that GAAP has not changed since the most recent financial statements delivered by the Borrowers to the
Lenders or, if GAAP has changed, describing such changes in detail and explaining how such changes affect the financia statements. All calculations made for the purposes of determining compliance with this Credit Agreement shall (except as otherwise expressly provided herein) be made by application of GAAP applied on a basis consistent with the most
recent annual or quarterly financial statements delivered pursuant to Section 7.1 (or, prior to the delivery of the first financial statements pursuant to Section 7.1, consistent with the financial statements described in Section 5.1(k)); provided that, if the Borrowers notify the Administrative Agent that the Borrowers request an amendment to any provision of this

Creciit Agreement to eliminate the effect of any change in GAAP or in the application thereof on the operation of such provision (or if the gent notifies th I equired L enders request an amendment to any provision herein for such purpose), regardiess of whether any such notice i given before or after such change in GAAP or
in the application thereof, then such provision shall be interpreted on the basis of GAAP as in effect and applied before such ch: shall h such notice shall have been withdrawn or such provision amended.
14 Joint Venture Investments.

For purposes of calculating the financial covenantsin Section 7.2 (including the definitions used thereir), (&) NOI, Adjusted NOI, Annualized Modified Adjusted NOI, Property Value and Interest Expense shall be calculated, to the extent applicable, to include the pro-rata share (as determined by their resp
inthe profits and losses of such joint venture)
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of result: to and their from joint ventures and (b) Indebtedness and Funded Debt shall be calculated as follows: (i) if the Indebtedness of ajoint venture is recourse to such Borrower (or Subsidiary), then the greater of (A) the amount of such Indebtedness or Funded Debt that is recourse to such Borrower (or Subsidiary),
without duplication, or (B) the Borrower’s pro-rata share of such Indebtedness or Funded Debt as determined by its percentage interest in the profits and losses of such joint venture and (i) if the Indebtedness of such joint venture is not recourse to such Borrower (or Subsidiary), then such Borrower's (or Subsidiary’s) pro-rata share of such Indebtedness or
Funded Debt as determined by its percentage interest in the profits and losses of such joint venture. For purposes of this Section 1.4, Indebtedness of a joint venture that is recourse to a Borrower or one of its Subsidiaries solely as a result of such Borrower (o Subsiciary) being a partner or member in such joint venture shall be treated as ot recourse to such
Borrower (or Subsidiary) aslong s the only assets owned by such Borrower (o Subsidiary) are its eqity interest in such joint venture and any contributed capital held to fund such equity interest

SECTION 2.
CREDIT FACILITY

21 Revolving Loans.

(@ Revolving Loan Commitment. Subject to the terms and conditions set forth herein and pursuant to this Section 2.1, each Revolving Loan Lender severally agrees to make revolving loans (each a“Revolving Loan” and collectively the “Revolving Loans’) to the Borrowers, in
Dollars, a any time and from time to time, during the period from and including the Effective Date to, but not incluing, the Revolving Loan Maturity Date or such earlier date as the Revolving Committed Amount has been terminated as provided herein; provided, however, that (i) the sum of the aggregate principal amount of
Revolving Loans outstanding plus the aggregate amount of LOC Obligations outstanding shall not exceed the Revolving Committed Amount, (ii) with respect to each individual Lender, such Lender's pro rata share of outstanding Committed Loans plus such Lender's pro rata share of outstanding LOC Obligations shall not exceed
such Lender's Revolving Loan Commitment and (iii) the aggregate principal amount of such Revolving Loan shall not exceed the Revolving Credit Availability at such time. Subject to the terms of this Credit Agreement (including Section 3.3), the Borrowers may borrow, repay and reborrow Revolving Loans. The Administrative
Agent shall keep arecord of the purpose for which each of the Loans was advanced (and of repayments applied thereto), which record shall be conclusive absent prima facie error.

(b) Reserved].

(c) Method of Borrowing for Committed Loans. By no later than 11:00 am. (10:00 am. for LIBOR Loans and Base Rate Loans) (i) three Business Days prior to the date of the requested borrowing of Revolving Loans that will be Eurodollar Loans or (i) on the day of the
requested borrowing of any Revolving Loans that will be LIBOR Loans or Base Rate Loans, the Borrowers shall submit an irrevocable written Notice of Borrowing in the form of Exhibit 2.1(c) to the Administrative Agent setting forth (A) the amount
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requested, (B) whether such Committed Loans shall be Revolving Loans that will be Base Rate Loans, Revolving Loans that will be LIBOR Loans or Revolving Loans that will be Eurodollar Loans, (C) with respect to Revolving Loans that will be Eurodollar Loans, the Interest Period applicable thereto, (D) the purpose of the
proceeds of the requested Committed Loans, (E) a by aResp Officer that the plied in all respect Section 5.2 and (F) the date of borrowing.

(d) Funding of Committed Loans. Upon receipt of a Notice of Borrowing, the Administrative Agent shall promptly inform the Lenders as to the terms thereof. Each Revolving Loan Lender shall make its Revolving Loan Commitment Percentage of the requested Committed Loans
available to the Administrative Agent by 1:00 p.m. on the date specified in lhe Notice of Borrowing by deposit, in Dollars, of immediately available funds to the Administrative Agent at its principal office in New York City, New York or a such other address as the Administrative Agent may dagnae inwriting. The amount of the
requested Committed Loans will then be mad gent by crediting the account of the Borrowers on the books of such office of the Administrative Agent, to the extent the amount of such Committed Loans ade lable to the \gent.

No Lender shall be responsible for the failure or delay by any other Lender in its obligation to make Committed Loans hereunder; provided, however, that the failure of any Lender to fulfil its obligations hereunder shall not relieve any other Lender of its obligations hereunder. Unless the Administrative
Agent shall have been notified by any Lender prior to the date of any Committed Loan that such Lender does not intend to make available to the Administrative Agent its portion of the Committed Loans to be made on such date, the Administrative Agent may assume that such Lender has made such amount available to the
Administrative Agent on the date of such Committed Loans, and the Administrative Agent in reliance upon such assumption, may (in its sole discretion, but without any obligation to do so) mak ilable to the B amount. If such amount is not in fact made available to the Administrative Agent,
the Administrative Agent shall be able to recover such corresponding amount from such Lender. If such Lender does not pay such corresponding amount forthwith upon the Administrative Agent's demand therefor, the Administrative Agent will promptly notify the Borrowers, and the Borrowers shall immediately pay such

amount to the Agent. The Agent shall also be entitled to recover from such Lender or the Borrowers, as the case may be, interest on such corresponding amount in respect of each day from the date such corresponding amount was made available by the Administrative Agent to the
Borrowers to the date such corresponding amount is recovered by the Administrative Agent ai a per annum rate equal to (i) from the Borrowers at the applicable rate for such Commited L oan pursuant to the Notice of Borrowing and (ii) from such Lender at the Federal Funds Rate.

© Reduction or Termination of Revolving Committed Amount. Upon at least three Business Days' notice to the istrative Agent, the have the right to p y termi reduce the aggregate unused amount of the Revolving Committed Amount at any
time or from time to time; provided that (i) each partial reduction shall be in an aggregate amount at least equal to $5,000,000 and in integral
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multiples of $1,000,000 above such amount, and (ii) no reduction shall be made which would reduce the Revolving Committed Amount to an amount |ess than the lesser of (A) the Revolving Loans plus the jate amount of LOC Obligs (B) $200,000,000. Any reduction in (or

termination of) the Revolving Committed Amount shall be per and may not . The gent shall notify the Revolving Loan Lenders of any reduction in me Re«/o\vmg Committed Amount and each Lender's Commitment shall be reduced pro rata in accordance with each Lender’s Revolving
Loan Commitment Percentage.
f) Continuations and Conversions. The Borrowers shall have the option with respect to any Loan, on any Business Day, to continue existing Eurodollar Loans for a subsequent Interest Period, to convert Base Rate Loans or LIBOR Loans into Eurodollar Loans, or to convert

Eurodollar Loans into Base Rate Loans or LIBOR Loans; provided, however, that (i) each such continuation or conversion must be requested by the Borrowers pursuant to a written Notice of Continuation/Conversion, in the form of Exhibit 2.1(f), in compliance with the terms set forth below, (ii) except as provided in Section 3.1,
Eurodollar Loans may only be continued or converted on the last day of the Interest Period applicable thereto, (iii) Eurodollar Loans may not be continued nor may Base Rate Loans or LIBOR Loans be converted into Eurodollar Loans during the existence and continuation of a Default or Event of Default and (iv) any request to
continue a Eurodollar Loan that fails to comply with the terms hereof or any failure to request a continuation of a Eurodollar Loan &t the end of an Interest Period shall result in a conversion of such Eurodollar Loan to aLIBOR Loan on the last day of the applicable Interest Period. Each continuation or conversion must be requested
by the Borrowers no later than 11:00 am. (A) one Business Day prior to the date for a requested conversion of a Eurodollar Loan to a Base Rate Loan or a LIBOR Loan or (B) three Business Days prior to the date for a requested continuation of a Eurodollar Loan or conversion of a Base Rate Loan or a LIBOR Loan to a
Eurodollar Loan, in each case pursuant to a written Notice of Continuation/Conversion submitted to the Administrative Agent (which shall promptly notify each of the Lenders) which shall set forth (x) whether the Borrowers wish to continue or convert such Loans and (y) if the request i to continue a Eurodollar Loan or convert a
Loan to a Eurodollar Loan, the Interest Period applicable thereto.

@ Minimum Amounts/Restrictions on Loans. Ezch request for a borrowing, conversion or continuation of a Revolving L oan shall be subject to the requirements thet (i) each Eurodollar Loan or LIBOR Loan shall be in aminimum amount of $1,000,000 and in integral mutiples of
$100,000 i excess thereof, (u) ach Base Rete Loan shll be i @ minimum amount of $500,000 o the remeining amount avalzble unde the Revolving Comitted Atount and (i) no more then elght Eurodollar Loans skl be outsanding at a1y one time. For the purposesof this Setion 2:1(g), all Eurodolar Loars with the same
Interest idered as one Eurodollar Loan, but Eurodollar Loans with different Interest Periods, evenif they begin or end on the same date, shall be considered as separate Eurodollar Loans.

(h) Notes. The Revolving Loans made by each Revolving Loan Lender shall be evidenced by a duly executed promissory note of the Borrowers to each Lender in
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substantially the form of Exhibit 2.1(h). Each Revolving Loan Lender may, by notice to the Borrowers and the Administrative Agent, request that its Competitive Bid Loans be evidenced by a separate Note in an amount equal to the aggregate unpaid principal amount of such Loans. Each such Note shall be in substantialy the form
of Exhibit 2.1(h) with appropriate modifications.

22 Competitive Bid Option.

@ The Competitive Bid Option. For so long as BOP shall maintain an Investment Grade Reting, the Borrowers may, as set forth in this Section 2.2, request that the Administrative Agent solicit the Revolving Loan Lenders to meke offers to meke Competitive Bid Loans to the
Borrowers (a* Competitive Bid Quote Request”), such Competitive Bid Loan not to exceed, a such time (i) together with all Competitive Bid L oans then outstanding, fifty percent (50%) of the Revolving Committed Amount, or (ii) the then Revolving Credit Availability. Subject to the provisions of this Credit Agreement, the
Borrowers may repay any otstanding Competitive Bid Loan on any day which is a Business Day and any amounts so repaid may be reborrowed, up to the amount available under this Section 2.2(a) at the time of such borrowing, until the Business Day next preceding the Revolving Loan Maturity Date. The Revolving Loan Lenders

may, but shall have no obligation to, make such offers and the Borrowers may, but shall have no obligation to, accept any such offersin the manner set forth in this Section 2.2. The Competitive Bid Loans outstanding under the Existing Credit Agreement on the date hereof and listed on Schedule 2.2 shall become and be deemed to
be Competitive Bid Loans outstanding under this Creit Agreement.

Competitive Bid Quote Request. When the Borrowers wish to request offers to make Competitive Bid Loans under this Section 2.2, the shall transmit to the istrative Agent by email, telex or facsimile a Competitive Bid Qu Reqt
i the form of Exhibit 2.2(b) hereto so & to be received not ater than 10:30 A.M. (New York City time) on the fourth (4th) Business Day prior to the date of borrowing propose therein (or such other time or date as the Borrowers and the Adminisirative Agent shall have mutually agreed and shall have notfie to the Revolving Loan
Lenders not later than the date of the Competitive Bid Quote Request for the first LIBOR Auction for which such change is to be effective) specifying:

0] the proposed date of the requested Competitive Bid L oan, which shall be a Business Day;

(ii) he of such Competi d Loan, which shall be $5,000,000 or a larger multiple of $1,000,000 (which shall not exceed the Revolving Credit Availability);
(i) the duration of the Interest Period applicable thereto; and

(iv) the amount of all Competitive Bid L oans then outstanding (which, together with the requested Competitive Bid Loans shall not exceed, in the aggregate, fifty percent (50%) of the Revolving Committed Amount).
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The Borrowers may request offers to make Competitive Bid Loans for one, two or three Interest Periods in a single Competitive Bid Quote Request. Borrowers may not make more than four (4) Competitive Bid Quote Requests in any thirty (30) day period.

© Invitation for Compelitive Bid Quotes; Promply upon receipt of a Competitive Bid Quote Reques!,the Administrative Agent shall send to the Revolving Loan Lenders by emal, telex or facsimile transmission an Ivitation for Compelitive Bid Quotes substantially in the form of
Exhibit 2.2(c) hereto, which shall constitute an invitation by the Borrowers to each Revolving Loan Lender to submit Competitive Bid Quotes offering to make the Competitive Bid L oans to which such C dQu equest relatesin this Section.

[©)] Submission and Contents of Competitive Bid Quotes. (i) Each Revolving Loan Lender may submit a Competitive Bid Quote containing an offer or offers to make Competitive Bid Loans in response to any Invitation for Competitive Bid Quotes. Each Competitive Bid Quote
must comply with the requirements of this subsection (d) and must be submitted to the Administrative Agent by email, telex or facsimile transmission ot later than 10:00 A.M. (New York City time) on the third (3rd) Business Day prior to the proposed date of borrowing (or such ather time or date as the Borrowers and the
Administrative Agent shall have mutually agreed and shall have notified the Revolving Loan Lenders not later than the date of the Competitive Bid Quote Request for the first LIBOR Auction for which such change is to be effective); provided that Competitive Bid Quotes submitted by the Person serving as the Administrative Agent
(or any affiliate of the Person serving as the Administrative Agent) in the capacity of a Revolving Loan Lender may be submitted, and may only be submitted, if the Person serving as the Administrative Agent or such affiliate notifies the Borrowers of the terms of the offer or offers contained therein not later than one-quarter (1/4) hour
prior to the deadline for the other Lenders. Any Competitive Bid Quote so made shall be irrevocable, except with the written consent of the Administrative Agent given on the instruction of the Borrowers. Competitive Bid Loans to be funded pursuant to a Competitive Bid Quote may, as provided in Section 11.3(e), be funded by a
Lender's Designated Bank. A Lender making a Competitive Bid Quote may, but shall not be required to, specify in its Competitive Bid Quote whether the related Competitive Bid Loans are intended to be funded by such Lender's Designated Bank, as provided in Section 11.3(e).

[0} Each Competitive Bid Quote shall be n substantially the form of Exhibit 2.2(d)(ii) hereto and shall in any case specify:

(A) the proposed date of borrowing;

®) the principal amount of the Competitive Bid Loan for which each such offer iis being made, which principal amount (w) may be greater than or less than the Commitment of the quoting Lender, (x) must be
$5,000,000 or a larger multiple of $1,000,000 (or, if the Revolving Credit Availability then is less than $5,000,000, such lesser amount), (y) may not exceed the principal amount of Competitive Bid Loans for which offers were requested and (z) may be subject to an aggregate
limitation as to the
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principal amount of Competitive Bid Loans for which offers being made by such quoting Lender may be accepted;
© the margin above or below the applicable Eurodollar Rate (the * Competitive Bid Margin") offered for each such Competitive Bid L oan, expressed as a percentage (specified to the nearest 1/10,000th of
1%) to be added to or subtracted from such base rate offered for each Competitive Bid Loan; and

©) the identity of the quoting Lender.
(ii) Any Competitive Bid Quote shall be disregarded if it:
) iis not substantially in conformity with Exhibit 2.2(d)(ii) hereto or does not specify all of the information required by subsection (d)(ii) above;
(B) except in subsection above, ther than or in addition to those set forth in the applicable Invitation for Competitive Bid Quotes; or
© arrives after the time set forth in subsection (c)(i) above.

Notice to Borrowers. The Administrative Agent shall promptly notify the Borrowers of the terms (x) of any Competitive Bid Quote submitted by a Lender that is in accordance with subsection (d) of this Section and (y) of any Competitive Bid Quote that amends, modifies or is

(C]
otherwise inconsistent with a previous Competitive Bid Quote submitted by such Lender with respect to the same Competitive Bid Quote Request. Any such subsequent Competitive Bid Quote shall be disregarded by the Administrative Agent unless such subsequent Competitive Bid Quote is submitted solely to correct amanifest
Bid Loans for which offers have been received for each Interest Period specified in the related Competitive Bid Quote Request, (B) the principal amounts and Competitive

error in such former Competive Bid Quote. The Administrtive Agent's notice o the Borrowers shall speify (A) al amount of Ct
Bid Margins so offered and (C) if applicable, l amount of C ive Bid Loans for which offersin any single Competitive Bid Quote may be accepted.

f) Acceptance and Notice by Borrowers. Not later than 11:00 A.M. (New York City time) on the third (3rd) Business Day prior to the proposed date of borrowing (or such other time or date as the B and the. it shall h ially agreed and shall have
notified the Revolving Loan Lenders not later than the date of the Competitive Bid Quote Request for the first LIBOR Auction for which such change isto notify the Agent of their f the offers so nolified to them pursuant to subsection ()

o tis Section 2.2, and the Borrowers shll confirm such telephoric notfcation in writing not ate than the third (3¢) Business Day prior to the proposed ete o barrowing. In the case of acceptance, such notice (a“Notice of Competitive Bid Borrowing’), whether
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telephonic or in writing, shall specify the aggregate principal amount of offers for each Interest Period that are accepted and shall be accompanied by a certificate of a Resp Officer of the vith respect to with (including calculation of) Section 7.2. Any Competitive Bid Loan accepted by the Borrowers
and made by the Lenders shal utilize the Revolving Committed Amount (but not the Commitments of the Lenders making such Competitive Bid Loan), and the Revolving Credit Availability shall be reduced by the amount of any Competitive Bid Loans. The Borrowers may accept any Competitive Bid Quote in whole or in part;

provided that

[0] the aggregate principal amount of each Competitive Bid Loan borrowing may not exceed the applicable amount set forth in the related Competitive Bid Quote Request;

(i) the principal amount of each Competitive Bid L oan borrowing must be $5,000,000 or alarger multiple of $1,000,000 (or, if the Revolving Credit Availability then is less than $5,000,000, such lesser amount);
(iii) acceptance of offers may only be made on the basis of ascending Competitive Bid Margins; and

(iv) the Borrowers may ot accept any offer that is described in subsection (d)(iii) of o that ils to comply with the requi f this Credit Agreement.

Allocation by Administrative Agent. If offers are made by two or more Lenders with the same Competitive Bid Margins for a greater aggregate principal amount than the amount in respect of which such offers are permitted to be accepted for the refated Interest Period, the
principal amount of Competitive Bid Loans i respect of which such offers are accepted shall be allocated by the Adminisirative Agent among such Lenders as nearly as possibl $1,000,000, asthe gent may deem in proportion to the aggregate principal amounts of such offers; provided,
that the prinipd amount o uch Campetitve Bid Laans sl be aloated mang sch Lenders, i scendng order from thse ubjc 1 the lowes: Compeitve Bid Margin o thase sbjc o the fighes Compelitve Bid Margin, as appiicable to provide to the Borrowers the lowest effective cost based on offers
accepted. Determinations by the Agent of th itive Bid Loans shall b inthe absence of mavifest error. The Administrative Agent shall natify the Borrowers of al offers.

(h) Notification by Administrative Agent. Upon receipt of the Borrowers' Notice of Competitive Bid Borrowing in accordance with Section 2.2(f) hereof, the Administrative Agent shall, on the date such Notice of Competitive Bid Borrowing is received by the Administrative Agent,
notify each Revolving Loan Lender of the principal amount of the Competitive Bid Loan borrowing accepted by the Borrowers and of such Lender's share (if any) of such Competitive Bid Loan borrowing and such Notice of Competitive Bid Borrowing shall not theresfter be revocable by the Borrowers. A Lender who i notified

that it has been selected to make a Competitive Bid Loan may designate its
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Designated Bank (if any) to fund such Competitive Bid Loan on its behalf, as described in Section 11.3(e). Any D&egnaed Bank which funds a Competitive Bid Loan shall on and after the time of such funding become the obligee under such Competitive Bid Loan and be entitied to receive payment thereof when due. No Revolving

Loan Lender shall be relieved of its obligation to fund a Competitive Bid Loan, and no Designated Bank shall bligation, prior to appl Sompetitive Bid Loan is funded.
(i) Each Competitive Bid Loan shall mature, and the principal amount thereof shall be due and payable, together with the accrued interest thereon, on the last day of the Interest Period applicable to such Competitive Bid Loan.
23 Letter of Credit Subfacility.

@ Issuance. Subject to the terms and conditions hereof and of the LOC Documents, if any, and any other terms and conditions which the Issuing Lender may reasonably require (so long as such terms and conditions do not impose any financial obligation on or require any Lien (not
otherwise contemplated by this Credit Agreement) to be given by any Credit Party or conflict with any obligation of, or detract from any action which may be taken by, any Borrower or its Subsidiaries under this Credit Agreement), each Issuing Lender severally agrees, in reliance upon the agreements of the other Revolving Loan
Lenders set forth in this Section 2.3, from time to time upon request to issue (from the Effective Date to the Revolving Loan Maturity Date and in a form reasonably acceptable to the Issuing Lender), in Dollars, and the LOC Participants shall participate in, Letters of Credit for the account of the Borrowers or any of their Subsidiaries;
‘provided, however, that (i) the aggregaie amount of al outstanding Letters of Credit issued by an Issuing Lender plus the aggregate amount of all unreimbursed drawings owing to an Issuing Lender shall not exceed its LOC Commitment a such time, (ii) the aggregate amount of LOC Obligations shall not a any time exceed the Total

LOC Committed Amount, (iii) the sum of th it of LOC Obligati ing plus Revolving L oans outsianding shall not exceed the Revolving Commitied Amount and (iv) with respect to each individual LOC Participant, such LOC Participant’s pro raia share of Revolving Crediit Obligations shall not exceed such
LOC Participant's Revclvmg Credit Commitment. The Isuing Lender ay recre th issuance and xpiry dte of each Leter of Creit to be  Business Day. Each Letter of Creit sl be astandby leter of creit s o support the abligatons incucing persion or insurance obligtions), continget or othervise, o a Bortower
or any of i liaries. Except pressly agreed upon by al the LOC Participants, no Letter of Credit shall have an original expiry date more than one year from the date of issuance or shall have an expiry date that is less than 30 days prior to the Revolving Loan Maturity Date. Each Letter of Credit shall comply with

the related LOC Documents. Each Letter of Credit shall be deemed to remain outstanding until it has expired or the original documents evidencing such Letter of Credit have been returned to the Issuing Lender. Notwithstanding the foregoing or any other provision of this Section 2.3(a), if requested by the Borrowers, the Issuing
Lender shall issue a Letter of Credit with an expiration date that is up to one (1) year after the Revolving Loan Maturity Date, provided that no later than thirty (30) days prior to the Revolving Loan Maturity Date, the Borrowers provide a cash deposit in the full amount available to be drawn under al Letters of Credit with expiration
dates after the Revolving Loan
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Maturity Date. Any such additional cash collateral shall be held by the Administrative Agent, for the benefit of the Revolving Loan Lenders, in the Letter of Credit Collateral Account as defined in, and in accordance with the terms of, Section 2.3(m).

Each Letter of Credit shall be issued or amended, as the case may be, upon the request of the Borrowers delivered to the Issuing Lender (with a copy to the Administrative Agent) in the form of Issuing Lender's customary application, appropriately completed and signed by a Responsible Officer of a
Borrower. Such application may be sent by facsimile, by United States mail, by overnight courier, by electronic transmission using the system provided by the Issuing Lender, by personal defivery or by any other means acceptable to the Issuing Lender. Such application must be received by the Issuing Lender and the Administrative
Agent not later than 11:00 am. at least two Business Days (or such later date and time as the Administrative Agent and the Issuing Lender may agree in a particular instance in their sole discretion) prior to the proposed issuance date or date of amendment, as the case may be. In the case of a request for an initial issuance of a Letter
of Credit, such request shall specify in form and detail satisfactory to the Issuing Lender: (A) the proposed issuance date of the requested Letter of Credit (which shall be a Business Day); (B) the amount thereof; (C) the expiry date thereof; (D) the name and address of the beneficiary thereof; (E) the documents to be presented by
such beneficiary in case of any drawing thereunder; (F) the full text of any certificate to be presented by such beneficiary in case of any drawing thereunder; (G) the purpose and nature of the requested Letter of Credit; and (H) such other matters as the Issuing Lender may require. In the case of a request for an amendment of any
outstanding Letter of Credit, such request shall specify in form and detail satisfactory to the Issuing Lender (A) the Letter of Credit to be amended; (B) the proposed date of amendment thereof (which shall be a Business Day); (C) the nature of the proposed amendment; and (D) such other matters as the Issuing Lender may
require. Additionally, the Borrowers shall furnish to the Issuing Lender and the Administrative Agent such other documents and information pertaining to such requested Letter of Credit issuance or amendment as the Issuing Lender or the Administrative Agent may require. The Issuing Lender shall not amend any Letter of Credit if
the Issuiing Lender would not be permitted at such time to issue the Leter of Creiit i its amended form under the terms hereof. The Borrowers and the Issuing Lenders shall use commercially reasonable efforts, to the extent practicable, to cause the Letters of Credit to be issued by the Issuing Lenders on a proportionate basis in

their of the LOC C

If the Borrowers so request in any applicable Letter of Credit application, the Issuing Lender may, in its sole discretion, agree to issue a Letter of Credit that has automtic extension provisions (each, an " Auto-Extension Letter of Credit"); provided that any such Auto-Extension Letter of Credit must
permit the Issuiing Lender to prevent any such extension a least once in each twelve-month period (commencing with the date of issuance of such Letter of Creiit) by giving prior notice to the beneficiary thereof not later than a day (the “Non-Extension Notice Date") in each such twelve-month period to be agreed upon at the time
such Letter of Credit is issued. Unless othewise directed by the Issing L ender, the ot be required to mak ific request to the Issuing Lender for any such extension. Once an Auto-Extension Letter of Credit has been issued, the Lenders shall be deemed to have authorized (but may not reqire) the Issing
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Lender to permit the extension of such Letter of Credit at any time to an expiry date not |ater than the Revolving Loan Maturity Date; provided, however, that the Issuing Lender shall not permit any such extension if (A) the Issuing Lender has determined that it would not be permitted, or would have no obligation, at such time to issue
such Letter of Credit in its revised form (as extended) under the terms hereof, o (B) it has received notice (which may be by telephone or in writing) on or before the day that i seven Business Days before the Non-Extension Notice Date (1) from the Administrative Agent that the Required Lenders have elected not to permit such
extension or (2) from the Administrative Agent, any Lender or the Borrower that one or more of the applicable conditions specified in Section 5.2 is not then satisfied, and in each such case directing the Issuing Lender not to permit such extension,

If aBorrower so requests in any applicable Letter of Credit application, the Issuing Lender may, in its sole discretion, agree to issue a Letter of Credit that permits the automatic reinstatement of all or a portion of the stated amount thereof after any drawing thereunder (each, an “Auto-Reinstatement
Letter of Credit"). Unless otherwise directed by the Issuing Lender, the Borrowers shall not be required to make a specific request to the Issuing Lender to permit such reinstatement. Once an Auto-Reinstatement Letter of Credit has been issued, except as provided in the following sentence, the Lenders shall be deemed to have
authorized (but may not require) the Issuing Lender to reinstate all or a portion of the stated amount thereof in accordance with the provisions of such Letter of Credit. Notwithstanding the foregoing, if such Auto-Reinstatement Letter of Crediit permiits the Issuing Lender to decline to reinstate all or any portion of the stated amount
thereof after a drawing thereunder by giving notice of such non-reinstatement within a specified number of days after such drawing (the “Non-Reinstatement Deadline’), the Issuing Lender shall not permit such reinstatement if it has received a notice (which may be by telephone or in writing) on or before the day that is seven
Business Days before the Non-Reinstatement Deadline (A) from the Administrative Agent that the Required Lenders have elected not to permit such or (B) from the Agent, any Lender or the Borrower that one or more of the applicable conditions specified in Section 5.2 is not then safisfied and, in each
case, directing the Issuing Lender not to permit such reinstatement.

(b) Notice and Reports. The request for the issuance of a Letter of Credit shall be submitted to the Issuing Lender at least three Business Days prior to the requested date of issuance. The Issuing Lender will, upon issuance, at |east quarterly and more frequently upon reguest,
provideto lheAdml nistrative Agent for dissemination to the Lenders a detailed quorl specifying the Letters of Credit which are then issued and outstanding and any activity with respect thereto which may have ocourred since the date of the prior report, and including therein, among other things, the account party, the beneficiary, the
he expiry asany pay pi The Issuiing Lender will further provide to the Administrative Agent, promptly upon request, copies of the Letters of Credit and the other LOC Documents.

(c) Participations.

0] E2ch LOC Participant ad it has a Participation Interest i the liability of the Issuing Lender under each Existing
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Letter of Credit in an amount equal to its Revolving Loan Commitment Percentage of such Existing Letters of Credit. The Borrowers' reimbursement obligations in respect of each Existing Letter of Credit, and each LOC Participant's obligations in connection therewith, shall be governed by the terms of
this Credit Agreement.

(ii) Each LOC Participant, upon issuance of a Letter of Credit, shall be deemed to have purchased without recourse a risk participation from the Issuing Lender in such Letter of Credit and each LOC Document related thereto and the rights and
obligations arising thereunder and any collateral relating thereto, in each case in an amount equal to its Revolving Loan Commitment Percentage of the obligations under such Letter of Credit, and shall absolutely, unconditionally and irrevocably assume, as primary obligor and not as surety, and be obligated
to pay to the Issuing Lender therefor and discharge when due, its Revolving Loan Commitment Percentage of the obligations arising under such Letter of Credit. Without limiting the scope and nature of each LOC Participant’s participation in any Letter of Credit, to the extent that the |ssuing Lender has
not been reimbursed as required hereunder or with respect to any such Letter of Crexiit, each such LOC Participant shall pay to the Issuing Lender (without duplication of its obligations under Sections 2.3(d) and 2.3(€) to make a Revolving Loan to the Borrowers) its Revolving Loan Commitment
Percentage of such unreimbursed drawing in same day funds on the day of nofification by the Issuing Lender of an unreimbursed drawing pursuant to the provisions of subsection (d) or (€) of this Section 2.3. The obligation of each LOC Participant to so reimburse the Issuing Lender shall be absolute and

unconditional and shall not be affected by the occurrence of a Defaul, an Event of Default or any other occurrence or event. Any such reimbursement shall not relieve or othenwise impair the obligation of the Borrowers to reimburse the Issing Lender in respect of any Letter of Credit, together with
interest as hereinatter provided.

Reimbursement. In the event of any drawing under any Letter of Credit, the Issuing Lender will examine al documents purporting to represent a demand for payment under a Letter of Credit within the period stipulated by the terms and conditions of such Letter of Credit. After
such examination, Issuing Lender shall notify Administrative Agent and Borrower by email (confirmed by telephone) of such demand for payment and whether such Issuing Bank has made or will make payment thereunder; provided that any failure to give or delay in giving such notice shall not relieve the Borrower of its obligation to
reimburse such Isuing L ender with respect to any such payment under such Leter of Credit. Unless the Borrowers shall promptly notify the Issuing Lender of their intent to Issuing Lender, th be deemed to have requested a Revolving Loan at a per annum rate equal to the Base Rate i the
amount of such drawing, the proceeds of which will be used to satisfy the reimbursement obligations. The Borrowers shall reimburse the Issuing Lender on the day of drawing under any Letter of Credit either with the proceeds of such Revolving Loan obtained hereunder or otherwise in same day funds as provided herein or in the
LOC Documents. If the Borrowers shall fail to reimburse the Issuing Lender as provided hereinabove, the unreimbursed amount of such drawing shall bear interest at a per annum rate equal to the Base Rate plus two percent (29). The Borrowers’ reimbursement
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obligations hereunder shall be absolute and under al of (but without waiver of) any rights of set-off, counterclaim or defense to payment the applicable account party or the Borrowers may claim or have against an Issuing Lender, the Administrative Agent, the Lenders, the beneficiary of the
Letter of Credit drawn upon or any other Person, including without limitation, any defense based on any failure of the applicable account party or the Borrowers to receive consideration or the legality, validity, regularity or unenforceability of such Letter of Credit. The Issuiing Lender will promptly notify the LOC Participants of the
amount of any unreimbursed drawing and each LOC Participant shall promptly pay to the Issuing Lender, in Dollars and in immediaiely available funds, the amount (without duplication of its obligations under Sections 2.3(d) and 2.3(¢) to make a Revolving Loan to the Borrowers) of such LOC Participant's Revolving Loan
Commitment Percentage of such unreimbursed drawing, Such payment shall be made on the day such notice is received by such Lender from the Issuing Lender if such notice is received a or before 2:00 p.m., otherwise such payment shall be made at or before 12:00 Noon on the Business Day next succeeding the day such noticeis
received. If such LOC Participant does not pay such amount to the Issuing Lender in full upon such request, such LOC Participant shall, on demand, pay to the Issuing Lender interest on the unpaid amount during the period from the date such LOC Participant received the notice regarding the unreimbursed drawing until such LOC
Participant pays such amount to the Issuing Lender in full at arate per annum equal to, if paid within two Business Days of the date of drawing, the Federal Funds Rate and thereafter at arate per annum equal to thy Each LOC Participant’ ion to make such payment to the Issuing Lender, and the right of the Issuing
Lender to receive the same, shall be absolute and unconditional, shall not be affected by any circumstance whatsoever and without regard to the termination of this Credit Agreement or the Commitments hereunder, the existence of a Defauilt or Event of Default or the acceleration of the obligations hereunder and shall be made without
any offset, abatement, withholding or reduction whatsoever. Simultaneously with the making of each such payment by a LOC Participant to the Issuing Lender, such LOC Participant shall, automatically and without any further action on the part of the Issuing Lender or such LOC Participant, acquire a participation in an amount equal
to such payment (excluding the portion of such payment constituting interest owing to the Issuiing Lender) in the related unreimbursed drawing portion of such LOC Obligation and in the interest thereon and in the related LOC Documents, and shall have a ratable interest in the Issuing Lender's claim against the Borrowers with respect
thereto.

© Repayment with Revolving Loans. On any day on which the Borrowers shall have requested, or been deemed to have requested, a Revolving Loan borrowing to reimburse a drawing under a Letter of Credit (as set forth in clause (d) above), the Administrative Agent shall give
notice to the applicable Lenders that a Revolving Loan has been requested or deemed requested in connection with a drawing under a Letter of Credit, in which case a Revolving Loan comprised solely of Base Rate Loans (each such borrowing, a“Mandatory Borrowing") shall be immediately made from all applicable Lenders
(without giving effect to any termination of the Commitments pursuant to Section 9.2) pro rata based on each Lender's respective Revolving Loan Commitment Percentage and the proceeds thereof shall be paid directly to the Issuing Lender for application to the respective LOC Obligations. Each such Lender hereby irrevocably
agrees to make such
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Revolving Loans immediately upon any such request or deemed request on account of each such Mandatory Borrowing in the amount and in the manner specified in the preceding sentence and on the same such date notwithstanding (i) the amount of such Mandatory Borrowing may not comply with the minimum amount for
borrowings of Revolving L oans otherwise required hereunder, (ii) whether any conditions specified in Section 5.2 are then satisfied, (i) whether a Default or Event of Default then exists, (iv) failure of any such request or deemed request for Revolving Loans to be made by the time otherwise required hereunder, (v) the date of such
Mandatory Borrowing, or (vi) any reduction in the Revolving Committed Amount or any termination of the Commitments. In the event that any Mandatory Borrowing cannot for any reason be made on the date otherwise required above (including, without limitation, as a result of the commencement of a proceeding under the
Bankrupicy Code with respect to a Borrower), then each Revolving Loan Lender hereby agrees that it shall forthwith fund (as of the date such Mandatory Borrowing would otherwise have occurred, but adjusted for any payments received from the Borrowers on or after such date and prior to such purchase) its Participation Interest
iin the outstanding LOC Obligations; provided, further, that in the event any Revolving Loan Lender shall fail to fund its Participation Interest on the day such Mandatory Borrowing would otherwise have occurred, then the amount of such Lender's unfunded Participation Interest therein shall bear interest payable to the Issuing Lender
upon demand, at arate per annum equal to, if paid within two Business Days of such date, the Federal Funds Rate, and thereafter at a rate per annum equal to the Base Rate.
() Modification and Extension. The issuance of any supplement, modification, amendment, renewal, or extensions to any Letter of Credit shall, for purposes hereof, be treated in all respects the same as the issuance of a new Letter of Credit hereunder; provided that the fees to be
paid pursuant to Section 3.4(b)(i) shall only be dueif the expiration date of such Letter of Credit is extended.
Applicability of 1SP98 and UCP. Unless otherwise expressly agreed by the Issuing Lender and the Borrowers when a Letter of Credit is issued (including any such agreement applicable to an Existing Letter of Credit), (i) the rules of the “International Standby Practices 1998"

@
published by the Institute of International Banking Law & Practice (or such later version thereof as may be in effect at the time of issuance) (the “I SP98") shall apply to each standby Letter of Credit, and (ii) the rules of the Uniform Customs and Practice for Documentary Credits, as most recently published by the International
lber of Commerce (the “I CC") at the time of issuance (including the ICC decision published by the Commission on Banking Technique and Practice on April 6, 1998 regarding the European single currency (euro)) (the “UCP") shall apply to each commercial Leter of Credit.

(h Responsibility of Issuing Lender. It is expressly understood and agreed as between thy ing Loan Lenders that the obliy of an Issuing Lender hereunder to the LOC Participants are only those expressly set forth in this Credit Agreement and that an Issuing Lender shall
be entitled to assume that the conditions precedent set forth in Section 5.2 have been satisfied unless it shall have acquired actual knowledge that any such condition precedent has not been satisfied; provided, however, that nothing set forth in this Section 2.3 shall be deemed to prejudice the right of any LOC Participant to recover
from
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an |ssuing Lender any amounts made available by such LOC Participant to such Issuing Lender pursuant to this Section 2.3 in the event that it is determined by a court of competent jurisdiction that the payment with respect to a Letter of Credit constituted gross negligence or willful misconduct on the part of such Issuing Lender.
[0} Conflict with LOC Documents. In the event of any conflict between this Credit Agreement and any LOC Document, this Credit Agreement shall govern.

0] Obligations Absolute. The obligation of the Borrowers to reimburse each Issuing Lender for each drawing under each Letter of Credit shall be absolute, unconditional and irrevocable, and shall be paid strictly in accordance with the terms of this Credit Agreement under all
circumstances, including the following:

[0] any lack of validity or enforceability of such Letter of Credit, this Credit Agreement, or any other Loan Document;

(i) the existence of any claim, counterclaim, setoff, defense or other right that a Borrower or any Subsiciary may have at any time against any beneficiary or any transferee of such Letter of Credit (or any Person for whom any such beneficiary or
any such transferee may be acting), any Issuing Lender or any other Person, whether in connection with this Credit Agreement, the transactions contemplated hereby or by such Letter of Creiit or any agreement or insirument relating thereto, or any unrelated transaction;

(iii) any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged, fraudulent, invalid or insufficient in any respect or any statement therein being untrue or inaccurate in any respect; or any loss or delay
in the transmission or otherwise of any document required in order to make a drawing under such Letter of Credi;

(iv) waiver by any Issuing Lender of any requirement that exists for such Issuing Lender and not of the any waiver by any Issuing Lender which does not in fact materially prejudice the Borrowers;

) honor of ademand for payment presented electronically even if such Leter of Credit requires that demand be in the form of a draft;

(vi) payment made by any |ssuing Lender in respect of an otherwise complying item presented after the date specified as the expiration date of, or the date by which documents must be received under such Letter of Credit if presentation after
such date is authorized by the UCC, the ISP98 or the UCP, asapphcable

(vil) payment by any Issuing Lender under such Letter of Credit against presentation of a draft o certificate that does not strictly comply with the terms of such Letter of Credit; or any payment made by any Issuing Lender under such Letter of
Credit to any Person purporting to be atrustee in bankruptcy, debtcr in-possession, assignee for the benefit of creditors, liquidator, receiver or other
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representative of or successor to any beneficiary or any transferee of such Letter of Credit, including any arising in connection with any proceeding under any Debtor Relief Law; or

(vii) any other circumstance or happening whatsoever, whether or not similar to any of including any other i might oth itute a , or adischarge of, aBorrower or any Subsidiary.

The Borrowers shall promptly examine a copy of each Letter of Credit and each amendment thereto tht i delivered to it and, in the event of any claim of noncompliance with such Borrower's instructions or other irregularity, the Borrowers will immediately notify the appliceble Issuing Lender. The
be deemed to any such dlaim against the applicable Issuing Lender and it noticeiis given

(k) Role of Issuing Lender. Each Lender and the Borrowers agree that, in paying any drawing under a Letter of Credit, no Issuing Lender shall have any responsibility to obtain any document (other than any sight draft, certificates and documents expressly required by the Letter of
Credit) or to ascertain or inquire as to the validity or accuracy of any such document or the authority of the Person executing or delivering any such document. None of the Issuing Lenders, the Administrative Agent, any of their respective Related Parties nor any correspondent, participant or assignee of the Issuing Lenders shall be
liable to any Lender for (i) any action taken or omitted in connection herewith at the request or with the approval of the Lenders or the Required Lenders, as applicable; (if) any action taken or omitted in the absence of gross negligence or willful misconduct; or (iii) the due execution, effectiveness, validity or enforceability of any
document or instrument refated to any Leter of Credit or LOC Document. The Borrowers hereby assume all risks of the acts or omissions of any beneficiary or transferee with respect to its use of any Leter of Credit; provided, however, that this assumption is not intended to, and shall not, preclude the Borrowers' pursuing such
rights and remexiies as they may have against the beneficiary or transferee at law or under any other agreement. None of the Issling Lenda& the Admlmsuallve Age\l any of their respective Related Parties nor any correspondent, participant or assignee of the Issting Lenders shall be liable or responsible for any of the matters
descrbedin dlauses ) though i) of Section 2.03(); provided, howiever, tht anything in such claues 0 h against an Issuing Lender, and such Issuing Lender may be liable to the Borrowers, to the extent, but only to the extent, of any direct, as opposed to consequential
or exemplary, by th ised by such Issuing Lender's willful misconduct or gross negligence or such Issuing Lender's willful failure to pay under any Letter of Credit after the presentation to it by the beneficiary of asight draft and certificate(s) strictly complying with the
terms and conditions of a Letter of Credit. In furtherance and not in limitation of the foregoing, an Issuing Lender may accept documents that appear on their face to be in order, without responsibility for further investigation, regardiess of any notice or information to the contrary, and no Issuing Lender shall be responsible for the
validity or sufficiency of any instrument transferring or assigning or purporting to transfer or assign a Letter of Credit or
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the rights or benefits thereunder or proceeds thereof, |n whole or in part, which may prove to be invalid or ineffective for any reason. An Issuing Lender may send a Letter of Credit or conduct any communication to or from the beneficiary via the Society for Worldwide Interbank Financial Telecommunication (*SWIFT") message or
overnight courier, or any other with a beneficiary.

) No Obligation to Issue. The Issuing Lender shall be under no obligation to issue any Letter of Credit if:

[0} any order, judgment or decree of any Governmental Authority or arbitrator shall by its terms purport to enjoin or restrain the Issuing Lender from issuing such Letter of Credit, or any Requirement of Law applicable to the Issuing Lender or any
request or directive (whether or not having the force of law) from any Governmental Authority with jurisdiction over the Issuing Lender shall prohibit, or request that the Issuing L ender refrain from, the issuance of letters of credit generally or such Letter of Credit in particular or shall impose upon the Issting
Lender with respect to such Letter of Credit any restriction, reserve or capital requirement (for which the Issuing Lender is not otherwise compensated hereunder) not in effect on the Closing Date, or shall impose upon the Issuing Lender any unreimbursable loss, cost or expense which was not applicable
on the Closing Date and which the Issuing Lender in good faith deems material to it; or

(ii) the issuance of such Letter of Credit would violate one or more policies of the Issuing Lender.

(m) Letter of Credit Collateral Account. The Borrowers hereby agree that they will, from the time a deposit is required pursuant to Section 2.3(a), Section 9.2(c), Section 9.3 or Section 11.9 until the Obligations are satisfied and all Letters of Credit have expired or been terminated
or cancelled or as otherwise set forth below, maintain a special collateral account (the “Letter of Credit Collateral Account”) at the Administrative Agent’s office at the address specified pursuant to Section 11.1, in the name of the Borrowers, but under the sole dominion and control, including the exclusive right of withdrawal, of
the Administrative Agent, for the benefit of the Revolving Loan Lenders, and in which the Borrowers shall have no interest other than as set forth in this Section 2.3(1) or in Section 9.3. Such Letter of Credit Collateral Account shall be funded to the extent required by Section 2.3(a), Section 9.2(c), Section 9.3 or Section 11.9. In
addition to the foregaing, the Borrowers hereby grant to the Administrative Agent, for the benefit of itself, the Issuing Lender and the Revolving Loan Lenders, a properly perfected security interest in and lien on the Letter of Credit Collateral Account, any cash or other funds, notes, certificates of deposit and other instruments that
may hereafter be on deposit in the Letter of Credit Collateral Account, any certificates or from time to or the Letter of Credit Collateral Account, al interest, dividends and other property distributed in respect of or in ge g, and th (the “Letter of Credit
Collateral”), al to secure the payment and performance o the Obligations as et forth below, The Borrowers agree tha they will not (i) sl or otherwis lispose of any inferest in the Lette of Crecit Collateral or (i) create or permit o exist any lien, security interest or other cherge ot encumbrance upon or with respect to any of the
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Letter of Credit Collateral, except for the security interest created by this Section 2.3(m). Other than any interest earned on the investment of the Letter of Credit Collateral, which investments shall be made at the option and sole, but reasonable, discretion of the Administrative Agent and at the Borrowers' risk and expense, the
Letter of Credit Collateral shall not bear interest. Interest or profits, if any, on such investments shall accumulate in the Leter of Credit Collateral Account. Moneysin the Letter of Credit Collateral Account shall be applied by the Administrative Agent to reimburse the Issuing Lender for any drawing under such Letters of Credit for
‘which it has not been reimbursed and, to the extent not so applied, shall be held for the satisfaction of the reimbursement obligations of the Borrowers for the LOC Obligations a such time; provided that if all Letters of Crediit are expired or have been terminated or cancelled, no LOC Obligations are outstanding and the maturity of
the L oans has been acoelerated, moneys in the Letter of Cregit Collateral Account may be applied to satisfy other obligations of the Borrowers under this Crecit Agreement. If the Borrowers are requred to provide an amount of cash collateral hereunder s aresult of the occurrence of an Event of Default in accordance with Section
9.2(c), such amount (to the extent not applied id) shall be returned to th three Business Days after all Events of Default have been cured or waived. Subject to the provisions of Section 9.3 and so long as no Default or Event of Default then exists, if Letter of Credit Collateral was provided in accordance
with Section 2.3(a), such remaining Letter of Credit Collateral, with any interest earned thereon, will be returned to the Borrowers (and may be returned from time to time with respect to any applicable Letter of Credit) on the earlier of (a) the date that the applicable Letter of Credit or Letters of Credit expire in accordance with their
terms; and (b) the date that the applicable Letter of Creit or Late’s of Credit are terminated or cancelled. So long as no Defauilt or Event of Defauilt then exists, the portion of Letter of Credit Collateral provided to cover the unfunded L.C Exposure of a Defaulting Lender pursuant to Section 11.9 shall be released promptly following
of the licable unfunded LC icl by of the Defaulting Lender status of the applicable Lender) or the Agent’s good faith that the Letter of Credit Collateral.

0] Letter of Creiit Amounts. Unless otherwise specified herein, the amount of a Letter of Credit at any time shall be deemed to be the stated amount of such Letter of Credit in effect at such time; provided, however, that with respect to any Letter of Credit that, by its terms or the
terms of any Issuer Document related thereto, provides for one or more automatic increases in the stated amount thereof, the amount of such Letter of Credit shall be deemed to be the maximum stated amount of such Letter of Credit after giving effect to all such increases, whether or not such maximum stated amount is in effect at
such time.

24 Joint and Several Liability of the Borrowers.

(@ Each of the Borrowers is accepting joint and several liability hereunder in i ion of i i ion to be pr by the Lenders under this Credit Agreement, for the mutual benefit, directly and indirectly, of each of the Borrowers and in consideration of the
undertakings of each of the Borrowers to accept joint and several liability for the obligations of each of them.
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(b) Each of the Borrowers jointly and severally hereby irrevocably and unconditionally accepts, not merely as a surety, but also &awddﬂor joint and several liability with the other Borrower with respect to the payment and performance of al of the Obligations arising under this
Credit Agreement and the other Crecit Documents, it being the intention of the parties hereto that all the Obligations shall be the joint and several each of the distinction among them.

(©) If and to the extent that either of the Borrowers shall fail to make any payment with respect to any of me Obligations as and when due or to perform any of the Obligations in accordance with the terms thereof, then in each such event, the other Borrower will make such payment
with respect to, or perform, such Obligation. Each Borrower further agrees that it shall have no right of indemnity, or against the other Borrower for amounts so paid under this Credit Agreement until such time as the Lenders have been paid in full and all Commitments under this Credit
Agreement have been terminated.

@ The obligations of each Borrower under the provisions of this Section 24 consitute full such Borrower, agains it to the full extent of its properties and assets:

(e) Except as otherwise expressly provided herein, to the extent permitted by law, each Borrower hereby waives notice of acceptance of its joint and several liability and of &l extensions of credit to the Borrowers by the Lenders, notice of occurrence of any Default or Event of
Default (except to the extent notice is expressly required to be given pursuant to the terms of this Credit Agreement), or of any presentment or demand for any payment under this Credit Agreement, notice of any action at any time taken or omitted by the Administraiive Agent or the Lenders under o in respect of any of the
obligations hereunder, any requirement of diligence and, generally, all demands, notices and other formalities of every kind in connection with this Credit Agreement and the benefit of any laws that limit the liability of co-b or sureti d any ided by those laws. Each Borrower hereby assents to,
and waives notice of, any extension or postponement of the time for the payment of any of the Obligations, the acceptance of any partial payment thereon, any waiver, consent or other action or acquiescence by the Administrative Agent o the Lenders a any time or times in respect of any default by either Borrower in the
performance or satisfaction of any term, covenant, condition or provision of this Credit Agreement, any and al other whatsoever by the Agent or the Lenders in respect of any of the obligations hereunder, and the taking, addition, substitution or release, in whole or in part, at any time or times, of any
security for any of such obligations or the addition, substitution or release, in whole or in part, of either Borrower. Without limiting the generality of the foregoing, each Borrower assents to any other action or delay in acting or any failure to act on the part of the Administrative Agent or the Lenders, including, without limitation, any
failure strictly or diligently to assert any right or to pursue any remedy or to comply fully with applicable laws or regulations thereunder which might, but for the provisions of this Section 2.4, afford grounds for terminating, discharging or relieving such Borrower, in whole or in part, from any of its obligations under this Section 2.4, it
being the intention of each Borrower that, so long as any of the Obligations hereunder remain unsatisfied, the obligations of such
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Borrower under this Section 2.4 shall not be discharged except by performance and then only to the extent of such performance. The obligations of each Borrower under this Section 2.4 shall not or rendered by any winding up, liquidation, or similar proceeding
with respect to either Borrower or a Lender. The joint and several liability of the Borrowers hereunder shall continue in full force and effect notwithstanding any absorption, merger, or any other ge in the name, or place of formation of either Borrower or any of the Lenders.

(U] The provisions of this Section 2.4 are made for the benefit of the Lenders and their successors and assigns, and may be enforced by them from time to time ags either of the Be fte ion therefor may arise and without requirement on the part of the Lenders
first to marshal any of its claims or to exercise any of its rights against the other Borrower or to exhaust any remedies available to it against the other Borrower or to resort to any other source or means of obtaining payment of any of the Obligations hereunder or to elect any other remedy. The provisions of this Section 2.4 shall
remain in effect until al the Obligations shall have been paid in full or otherwise fully satisfied. If at any time, any payment, or any part thereof, made in respect of any of the Obligations is rescinded or must otherwise be restored or returned by the Lenders upon the insolvency, bankruptcy or reorganization of either of the Borrowers,
or otherwise, the provisions of this Section 2.4 will forthwith be reinstated and in effect as though such payment had not been made.

()] Notwithstanding any prwnson to the contrary contained herein or in any of the other Credit Documents, to the extent the obligations of either Borrower shall be adjudicated to be invalid or unenforceable for any reason (including, without limitation, because of any applicable state
or federal law relating to fraudulent transfers) then such Borrower hereunder shall be limited to the maximum amount that is permissible under applicable law (whether federal or state and including, without limitation, the Bankruptcy Code).
25 Appointment of BOP.
BRT hereby appoints BOP to act as its agent for all purposes under this Credit Agreement (including, without limitation, with respect to all matters related to the borrowing and repayment of Loans) and agrees that (i) BOP may behalf of BRT as BOP le di: and BRT shall
be obligated by all of the terms of any such document executed on its behalf, (ii) any notice or delivered by the Agent or the Lender to BOP shall be deemed delivered to BRT and (iii) the Administrative Agent or the Lenders may accept, and be permitted to rely on, any document, msrumaw( or agreement executed by BOP on
behalf of BRT. In addition, each of the Credit Parties hereby appoints BOP to act as ts agent for all purposes of this Credit Agreement, the other Loan Documents and all other documents and electronic platforms entered into in connection herewith and agrees that () BOP may execute such documents and provid behalf of such Credit

Parties as BOP deems appropriate in its sole discretion and each Credit Party shall be obligated by al of the terms of any such document and/or authorization executed on its behalf, (b) any notice or communication delivered by the Administrative Agent, an Issuing Lender or a Lender to BOP shall
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be deemed delivered to each Credit Party and (c) the Administrative Agent, an Issuing Lender or the Lenders may accept, and be permitted to rely on, any document, authorization, instrument or agreement executed by BOP on behalf of each of the Credit Parties.

26 Non-Recour se.

Notwithstanding anything herein to the contrary, no recourse shall be hed against any past, present or future shareholder, officer, director or trustee of BRT for any obligation of the Crexit Parties under the Credit Documents, or for any claim based thereon or otherwise i respect thereof; provided, howeves, thet this Section 26 shall

ot restrict or limit any claim against any such Person arising out of or occurring with respect to fraud or any intentional misrepresentation or any act or omission that is willful or wanton or conslitutes gross negligence or willful misconduct.

DB1/ 976612655

27 Incremental Facilities.
Incremental Facility Request. The Borrowers may, by written notice to the Administrative Agent on up to four occasions on or after the Effective Date (but not a any time after an election to extend the Scheduled Revolving Loan Maturity Date pursuant to Section 3.5(b)), elect
to request (A) an increase to the existing Revolving Loan Commitments (any such increase, the “New Revolving Loan C ) andlor (B) the establi of one or more new term loan commitments (the “New Term Loan Commitments’, and together with the New Revolving Loan Commitments, the *| ncremental

Commitments”), by an aggregate amount of $400,000,000 that would result in the sum of al Revolving Loan Commitments (both existing Revolving Loan Commitments and New Revolving Loan Commitments) plus all New Term Loan Commitments, if any, not exceeding $1,000,000,000 in the aggregate (each such amount in
addition to the Revolving Loan Commitments as of the Effective Date, a“Facility Increase’ and the maximum aggregate increase, the “Maximum I ncrease Amount”) and not less than $25,000,000 per request (or such lesser amount which shall be approved by Administrative Agent or such lesser amount that shall constitute the
difference between the Maximum Increase Amount and the sum of &l such New Revolving Loan C i plus New Term Loan C i ined prior to such date), and integral multiples of $1,000,000 in excess of that amount. Each such notice shall specify (A) the date (each, an “I ncreased Amount Date") on which
the Borrowers propose that the New Revolving Loan Commitments or New Term Loan Commitments, as applicable, shall be effective, which shall be a date not less than 10 Business Days, nor more than 30 Business Days after the date on which such notice is delivered to the Administrative Agent and (B) the identity of each
Lender or other Person that is an Eligible Assignee (each Lender or other Eligible Assignee who agrees to provide all or a portion of the New Revolving Loan Commitments being referred to herein as a“New Revolving Loan Lender” and each Lender or other Eligible Assignee who agrees to provide all or portion of the New
Term Loan Commitments being referred to herein asa*New Term Loan Lender”, as applicable) to whom the Borrowers propose any portion of such New Revolving Loan Ce or New Term Loan C as applicable, be allocated and the amounts of such alocations; provided that any Lender or other Eligible
Assignee approached to provide al or aportion of the New Revolving Loan Commitments or New Term Loan Commitments, as applicable, may elect or decline, in its sole discretion, to provide a New Revolving Loan
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Ct or New Term Loan C licable and a Lender's or other Eligible Assignee's failure to respond shall be deemed to be arejection of such request.

(b) Conditions to Effectiveness of Facility Increase. Such New Revolving Loan Ct New Term Loan C as applicable, shall become effective as of such Increased Amount Date, subject to the satisfaction of each of the following conditions precedent, as
determined by the Administrative Agent in its good faith judgment:

[0} no Default or Event of Default shall exist on such Increased Amount Date before or after giving effect to such Facility Increase;

(ii) the representations and warranties made or deemed made by the Borrowers in any Credit Document shall be true and correct in al material respects (other than any representation or warranty qualified as to “materiality”, “Material Adverse
Effect” or similar language, which shall be true and correct in all respects) on the effective date of such Incremental Commitments, except to the extent that such representations and warranties expressly relate solely to an earlier date (in which case such representations and warranties shall have been true
and correct in al material respects (other than any representation or warranty qualified asto “materidity”, “Material Adverse Effect” or similar language, which shall be true and correct in al respects) on and as of such earlier date);

(i) the New Revolving Loan Commitments and/or New Term Loan Commitments, as applicable, shall be effected pursuant to one or more joinder agreements in form and substance reasonably satisfactory to, and executed and delivered by, the
Borrowers, the New Revolving Loan Lender and/or the New Term Loan Lender, as applicable, and the Administrative Agent, each of which shall be recorded in the Register, and each New Revolving Loan Lender and New Term Loan Lender, as applicable, shall be subject to the requirements set forth
in Section 3.13, and any New Revolving Loan Lender and/or New Term Loan Lender who is not aready a Lender shall become a Lender hereunder;

) h makeany s required in connection with the termination of an Interest Period prior to the applicable Interest Payment Date;

(v) the Borrowers shall deliver or cause to be delivered any promissory notes, certificates, legal opinions, resolutions or other documents reasonably requested by the Administrative Agent in connection with any such transaction, consistent with
those delivered on the Effective Date under Section 5.1;

(vi) as requested by the Administrative Agent, the Credit Parties shall have acknowledged and ratified that their obligations under the applicable Credit Documents remain in full force and effect, and continue to guaranty the Obligations under the
Credit Documents, as modified by the applicable Facility Increase and the implementation thereof;
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(vii) the Borrowers shall have paid, pursuant to separate agreements between the Borrowers and the Administrative Agent, the arranger for the Facility Increase, the New Revolving Loan Lenders and/or the New Term Loan Lenders, (A) all
by the gent in connection with the applicable Facility | d (B) any fees that reed to pay to the for the Facility Increase, the New Revolving Loan Lenders and/or the New Term Loan Lenders in connection with

such Facility Increase; and

(viii) (A) Upon the reasonable request of any Lender made at least five (5) days prior to the closing date of such Facility Increase, the Borrowers shall have provided to such Lender, and such Lender shall be reasonably satisfied with, the
documentation and other information so requested in connection with applicable “know your customer” and anti-money-laundering rules and regulations, including, without limitation, the PATRIOT Act, in each case at least five (5) days prior to the closing date of such Facility Increase.

®) At least five (5) days prior to the closing date of such Facility Increase, any Borrower that qualifies as a*legal entity customer” under the Beneficial Ownership Regulation shall deliver, to each Lender that so
requests, a Beneficial Ownership Certification in relation to such Borrower.

© Aditional Facility Increase Matters.

[0} On any Increased Amount Date on which New Revolving Loan Commitments are effected, subject to the satisfaction of the foregoing terms and conditions and subject to Section 3.14, (a) each of the Revolving Loan Lenders shall assign to
each of the New Revolving Loan Lenders, and each of the New Revolving Loan Lenders shall purchase from each of the Revolving Loan Lenders, at the principal amount thereof (together with accrued interest), such interests in the Revolving Loans outstanding on such Increased Amount Date as shall be
necessary in order that, after giving effect to al such assignments and purchases, such Revolving Loans will be held by existing Revolving Loan Lenders and New Revolving Loan L in their Revolving Loan C after giving effect to the addition of such New Revolving
Loan Commitments to the Revolving Loan Commitments, (b) each Revolving Loan Lender shall automatically and without further act be deemed to have assigned to each of the New Revolving Loan Lenders, and each such New Revolving Loan Lender will automatically and without further act be deemed
to have assumed, a portion of such Revolving Loan Lender's participations hereunder in outstanding Letters of Credit such that, after giving effect to each such deemed assignment and assumption of in Letters of Credit will be held by exising

Revolving Loan Lenders and New Revolving Loan Lenders ratably in accordance with their Revolving Loan Commitments after giving effect to the adiiition of such New Revolving Loan Commitments to the Revolving Loan Commitments, (c) each New Revolving Loan Commitment shall be deemed for
all purposes a Revolving Loan Commitment and

_52-



each |loan made thereunder (a“New Revolving Loan”) shall be deemed, for al purposes, a Revolving Loan and (d) each New Revolving Loan Lender shall become a Revolving Loan Lender with respect to the New Revolving Loan Ct andall thereto. The Agent
and the Lenders hereby agree that the minimum borrowing, pro rata borrowing and pro rata payment requirements contained elsewhere in this Credit Agreement shall not apply to any of pursuant to 27.

(ii) On any Increased Amount Date on which any New Term Loan Commitments of any Series are effective, subject to the satisfaction of the foregoing terms and conditions, (i) each New Term Loan Lender of any Series shall make a Loan to
Borrower (a“New Term Loan") in an amount equal to its New Term Loan Commitment of such Series, and (ii) each New Term Loan Lender of any Series shall become a Lender hereunder with respect to the New Term Loan Commitments of such Series and the New Term Loans of such Series made
pursuant thereto. Any New Term Loans made on an Increased Amount Date shall be designated a separate series (a“Series") of New Term Loans for all purposes of this Credit Agreement.

(i) The Agent shall notify L upon receipt of the Borrower's notice of each Increased Amount Date and in respect thereof (y) the New Revolving Loan Commitments or the Series of New Term Loan Commitments,
asapplicable, and (2) in the case of each notice to any Lender with a Commitment, me respective interestsin such Lender's Loans, in each case subject to the assignments contemplated by this Section 2.7.

(iv) The terms and provisions of the New Revolving Loans shall be identical to the existing Revolving Loans. Furthermore, (a) the terms of any such New Term Loans of any Series shall not provide for any amortization payments on or prior to the
Revolving Loan Maturity Date of the existing Revolving Loans, but may permit voluntary prepayment, (b) the applicable New Term Loan maturity date of each Series shall be no earlier than the latest Revolving Loan Maturity Date to which the maturity of the existing Revolving Loans may be extended, and
(©) any guarantees provided in respect of the New Term Loans shall also guarantee the other Obligations.

(v) Amounts borrowed under the Term Loan C Agreement shall not affect the amount of the Incremental Commitments available under this Section 2.7.
Each joinder agreement exectted in connection with a Facility Increase may, without the consent of any other Lenders, effect such amendments to this Credit Agreement and the other Cregiit D or iin the good faith judgment of Admi Agent, to effect the p this Section 27,
subject to approval by the Borrowers; provided however, tha any aderrmLs that adversely affect a Lender shall be subject to Section 11.6. Notwithstanding anything to the contrary set forth in this Credit Agreement, such permitted shall include (A) to the definition of “Required Lenders’ to provide that “Required Lenders™ shall
be those Lenders having Credit Exposures, unused C and New Term L oan: at least 51% of the sum of the total
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Credit Exposures, unused Commitments and outstanding New Term Loans and (B) amendments to Section 3.7, 3.8 and 9.3 to provide for the pro rata sharing anount the Revolving Loans and the New Term Loans based on the respective total amount of such Loans. All such amendments and joinder agreements entered into with the applicable Credit Parties
by the Administrative Agent which comply with the provisions of this Section 2.7 shall be binding and conclusive on al Lenders.
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SECTION 3.
GENERAL PROVISIONSAPPLICABLE TO LOANSAND LETTERS OF CREDIT
31 Interest.
Interest Rate. All Base Rate Loans shall accrue interest a the Base Rate. All LIBOR Loans shall accrue interest a a rate per annum equal to the LIBOR Daily Floating Rate plus the Applicable Percentage for LIBOR Loans. All Eurodollar Loans shall accrue interest at the

@
Adjusted Eurodollar Rete. All Competitive Bid Loans shall bear interest at a rate per annum equal to the sum of (i) the Eurodollar Rete determined for the Interest Period (determined asif the related Compeitive Bid L oan were a Revolving Loan which is a Eurodollar Loan) plus (ii) the Compeitive Bid Margin quoted by the L ender
making such Competitive Bid Loan in accordance with Section 2.2.

(b) Default Rate of Interest. Upon , and during the i of an Event of Defaullt, the principal of and, to the extent permitted by law, interest on the Loans and any other amounts owing hereunder or under the other Credit Documents (including without limitation
fees and expenses) shall bear interest, payable on demand, at a per annum rate equal to two percent (2%) plus the rate which would otherwise be applicable (or if no rate is applicable, then the rate for Base Rate Loans plus two percent (2%) per annum), and when such default rate of interest isin effect, it shall continue to remain in
effect both before and after the entry of any judgment; provided that unless the Loans have been accelerated, interest, including the default rate of interest, shall only be due and payable on the Interest Payment Dates.

(©) Interest Payments. Interest on Loans shall be due and payable in arrears on each Interest Payment Date. If an Interest Payment Date falls on a date which is not a Business Day, such Interest Payment Date shall be deemed to be the succeeding Business Day, except that in the
case of Eurodollar Loans and Competitive Bid Loans where the succeeding Business Day falls in the succeeding calendar month, such Interest Payment Date shall be the preceding Business Day.

32 Place and Manner of Payments.

(@ General. All payments of principal, interest, fees, expenses and other amounts to be made by a Borrower under this Credit Agreement shall be made by such Borrower unconditionally and without deduction for any counterclaim, defense, recoupment or setoff and received not
later than 2:00 p.m. on the date when due, |r\DOHalsand|n 1o the gent at New York
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City, New York or an Issuing Lender at its applicable address. Payments received after such time shall be deemed to have been received on the next Business Day. The Borrowers shall, at the time they make any payment under this Credit Agreement, specify to the Administrative Agent or Issuing Lender, as applicable, the Loans,
Letters of Crediit, fees or other amounts payable by the Borrowers hereunder to which such payment is to be applied (and in the event that they fail to specify, or if such application would b with the L the Agent shall, subject to Section 3.7, distribute such payment to the L enders in such manner
as the Administrative Agent may deem appropriate). The Administrative Agent will distribute any such payment to the Lenders on the day received if such payment is received prior to 2:00 p.m.; otherwise the Administrative Agent will distribute such payment to the Lenders on the next succeeding Business Day. Whenever any
payment hereunder shall be stated to be due on a day which is not a Business Day, the due date thereof shall be extended to the next succeeding Business Day (subject to aocrual of interest and fees for the period of Stch extension), except that in the case of Eurodollar Loans, i the extension would cause the payment to be madein
the next following calendar month, then such payment shall instead be macde on the next preceding Business Day.

(b) Funding by Lenders; iption by gent. (i) Unlessthe gent shall notice from a Lender prior to the proposed date of any funding of Eurodollar Rate Loans (or, in the case of any funding of Base Rate Loans, prior to 12:00 noon
on the date of such funding) that smh Lendev will not meke available to |heAdm|nsrawveAgen such Lmds s share of such Committed Loan, the Administrative Agent may assume that such Lender labl such datein Section 2.1 (or, in the case of afunding of Base Rate Loans, that such
Lender has made such sh and a the i ed by Section 2.1) and may, in reliance upon such assumption, make available to the Borrowers a corresponding amount. In such event, if a Lender has not in fact made its share of the applicable Committed Loan available to the Administrative Agent,
then the spplicable Lender and the Borrowers severally agree to pay to the Administraive Agent forttmith on demand such corresponding amount in immeditely availsble funds with interest thereon, for each day from end including the date such amount is mede availshie to the Borrower to but excluding the dte of peyment to the
Administrative Agent, at (A) in the case of a payment to be made by such Lender, the greater of the Federal Funds Rate and a rate determined by the Administrative Agent in accordance with banking industry rules on interbank compensation, plus any administrative, processing or similar fees customarily charged by the
Administrative Agent in connection with the foregoing, and (B) in the case of a payment to be made by the Borrowers, the interest rate applicable to Base Rate Loans. If the Borrowers and such Lender shall pay such interest to the Administrative Agent for the same or an overlapping period, the Administrative Agent shall promptly
remit to the Borrowers the amount of such interest paid by the Borrowers for such period. |f such Lender pays its share of the applicable Committed Loan to the Administrative Agent, then the amount so paid shall constitute such Lender’s Committed Loan. Any payment by the Borrowers shall be without prejudice to any claim a
Borrower may have against a Lender that shall have failed to make such payment to the Administrative Agent.
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(ii) 'ments by Borrowers; Presumptions by Administrative Agent. Unless the Administrative Agent shall have received notice from the Borrowers prior to the date on which any payment is due to the Administrative Agent for the account of the
Lenders or the Issuing Lender hereunder that the Borrower will not make such payment, the Administrative Agent may assume that the a Borrower has made such payment on such date in accordance herewith and may, in rel jpon such assumption, distribute to the Lenders or the Issuing Lender, as
the case may be, the amount due. In such event, if a Borrower has not in fact made such payment, then each of the Lenders or the Issuing Lender, as the case may be, severally agrees to repay to the Administrative Agent forthwith on demand the amount so distributed to such Lender or the Issuing
Lender, in immediately available funds with interest thereon, for each day from and including the date such amount is distributed to it to but excluding the date of payment to the Administrative Agent, at the greater of the Federal Funds Rate and arate determined by the Administrative Agent in accordance
with banking industry rules on interbank compensation.

A notice of the Administrative Agent to any Lender or a Borrower with respect to any amount owing under this subsection (b) shall be conclusive, absent manifest error.

©) Failure to Satisfy Conitions Precedent. If any Lender makes available to the Administrative Agent funds for any Loan to be made by such Lender as provided in Section 2, and such funds are not made available to the Borrowers by the Administrative Agent because the
conditions to the applicable Extension of Credit set forth in Section 5 are not satisfied or waived in accordance with the terms hereof, the Administrative Agent shall return such funds (in like funds as received from such Lender) to such Lender, without interest.

(d oli the L to make Committed Loans, to fund participations in Letters of Credit and to make payments pursuant to Section 11.5 are several and not joint. The failure of any Lender to make any Committed Loan, to
fund any such participation or to make any payment undev ‘Section 11 5 on any date requued hereunder shall not relieve any other Lender of its corresponding obligation to do so on such date, and no Lender shall be responsible for the failure of any other Lender to so make its Committed Loan, to purchase its participation or to
make its payment under Section 11.5 .

© Funding Source. Nothing herein shall be deemed to obligate any Lender to obtain the funds for any Loan in any particular place or manner of to by any Lender that it hes obtained or will obtain any Loan in any particular place o manner.
33 Prepayments.

@ Voluntary Prepayments. The Borrowers shall have the right to prepay Loans, in whole or in part from time to time without premium or penalty; provided, however, that (i) Eurodollar Loans may only be prepaid on three Business Days prior written notice to the Administrative
Agent and any prepayment of Eurodollar Loans will
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be subject to Section 3.14, (ii) (x) in the case of Eurodollar Loans and LIBOR Loans, each such partia prepayment shall be in the minimum principal amount of $1,000,000 and integral multiples of $100,000 in excess thereof, or (y) in the case of Base Rate Loans, each such partial prepayment shall be in the minimum principal
amount of $500,000 and integral multiples of $100,000 in excess thereof. Notwithstanding anything contained in this Credit Agreement to the contrary, Competitive Bid Loans may not be voluntarily prepaid without the consent of the Lender(s) making such Competitive Bid Loans.

(b) Mandatory Prepayments.

[0) If & any time (other than if consented to in writing by the Revolving Loan Lenders) the aggregate amount of Revolving Loans outstanding plus LOC Obligations outstanding exceeds the Revolving Committed Amount, the Borrowers shall
immediately prepay the L oansin the amount of such excess in accordance with Section 3.3(c); and

(ii) If a any time after the Closing Date a Change of Control shall occur (the date on which such Change of Control occurs bsng lhe ! Prepaymmt Date"), the Commitments shall terminate and reduce to zero and the Borrowers shall immediately
prepay the Loans and cause the return of any outstanding Letters of Credit on the Prepayment Date as if the Prepayment Date were the Revolving Loan Maturity Date. The B on the Prepayment Date together with all accrued interest on the amount prepaid and any
unpaid fees and expenses that are due and owing. Amounts prepaid pursuiant to this Section 3.3(b)(ii) may not be reborrowed,

(©) Application of Prepayments. All amounts paid pursuant to Section 3.3(a) shall be applied as directed by the Borrowers. All amounts paid pursuant to Section 3.3(a) the application of which has not been directed by the Borrowers and all amounts required to be paid pursuant to
Section 3.3(b)(i) shall be applied first to Base Rate Loans, then to LIBOR Loans, then to Eurodollar Loans in direct order of Interest Period maturities, and then to Competitive Bid Loans (subject to the last sentence of Section 3.3(a)). All prepayments hereunder shall be subject to Section 3.14; provided that prepayments required
to be made pursuant to Section 3.3(b) that repay a Eurodollar Loan within 30 days of the last day of its Interest Period shall not be subject to Section 3.14.

34 Fees.

Facility Fees. In consideration of the Revolving Committed Amount being made available by the Revolving Loan Lenders hereunder, the Borrowers agree to pay to the \gent, for the pro rata benefit of each Revolving Loan Lender (based on each Revolving Loan
Lender's Commitment and the number of days that such Lender was a Revolving Loan Lender during the prior fiscal quarter), afee (collectively, the“Facility Fees') equal to the Facility Fee Rate (as defined below) multiplied by the entire Revolving Committed Amount. The “Facility Fee Rate’ shall vary from time to time based
on the Unsecured Senior Debt Ratings then in effect and calculated as set forth in the definition of Applicable Percentage.
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The Facility Fees shall commence to accrue on the Effective Date and shall be due and payable in arrears on the first day of each fiscal quarter of the Borrowers (as well as on the Revolving Loan Maturity Date and on any date that the Revolving Committed Amount is reduced) for the immediately
preceding fiscal quarter (or portion thereof), beginning with the first of such dates to occur after the Effective Date.

(b) Letter of Credit Fees.

0] Letter of Credit Fees In consideration of the issuance of Letters of Credit hereunder, the Borrowers agree to pay to the Administrative Agent, for the pro reta benefit of the applicable Revolving Loan Lenders (based on each Lender's
Revolving Loan Comilment),a per e theLetter of Credit Fecs’) equal {0 the Appicable Percentage for Eurodallr Loans on the average dally maximum amount avilbleto be dran under each such Leter of et fom th dete of issuance 0 the date of expiration. The Letter of Creit
Fees will in of such Letter of Credit (as well as on the Revolving L oan Maturity Date).

(ii) Issuing L ender Fees. I addition to the Letter of Credit Fees payable pursuant to subsection (i) above, the Borrowers shall pay to the Issuing Lender for its own account, without sharing by the other Lenders, (A) a fee equal to 0.125% per
annum on the average daily maximum amount available to be drawn under each such Letter of Credit issued by the Issuing Lender from the date of issuance to the date of expiration, such fee to be paid quarterly in arrears or the first day of each fiscal quarter of the Borrowers after the issuance of such
Letter of Credit (as well as the Revolving Loan Maturity Date), and (B) the customary charges from time to time of the Issuing Lender for its services in connection with the issuance, amendment, payment, transfer, administration, cancellation and conversion of, and drawings under, Letters of Credit
(collectively, the *I ssuing Lender Fees’).

(c) Adminigtrative Fees. The Borrowers agree to pay to the gent, for its own account, an annual fee as agreed to between the Borrowers and the Administrative Agent in the Fee Letters.
(d [ Bid Fee. y with the delivery of each Notice of Competitive Bid Borrowing, the Borrowers shall pay to the Administrative Agent for its own account, a fee equal to $2,500.
35 Payment in full at Maturity; Extension of Maturity.

@ On the Revolving Loan Maturity Date, the Commitments shall terminate and the entire outstanding principal balance of all Loans and all LOC Obligations, together with accrued but unpaid interest and @l other sums owing with respect thereto, shall be due and payable in full,
unless accel erated sooner pursuant to Section 9.2; provided that Competitive Bid Loans shall also be due and payable in full as provided in Section 2.2(i).

®) Ontwo (2) occasions during the term of this Credit Agreement, so long as no Default or Event of Defauit h and h decta
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least 30 days, but no more than 90 days, prior to the then Scheduled Revolving Loan Maturity Date, to extend the Scheduled Revolving Loan Maturity Date for six (6) months for each extension by providing written notice of such election to the Administrative Agent (which shall promptly notify each of the Revolving Loan
Lenders). If on the Scheduled Revolving Loan Maturity Date (i) no Defauit or Event of Default exists and , (i) pay tothe Agent, for the pro rata benefit of the Revolving Loan Lenders, an extension fee equal to (x) 0.0625% of the then Revolving Committed Amount for the first extension and
(y) 0.075% of the then Revolving Committed Amount for the second extension, and (iii) the Borrowers have given written notice to the Administrative Agent of such election to extend the Scheduled Revolving Loan Maturity Date within the time frame set forth in this Section 3.5(b), the Scheduled Revolving Loan Maturity Date shall
be extended for a period of six (6) months.

36 Computations of Interest and Fees.

@ Except for Base Rate Luawsbeeﬂnglmam based on the Prime R, which shal be caculated on the basis of 2365 or 366 day year 2 the case mey be, il ions of interest and shall be made on the basis of the actual number of days elapsed over ayear
of 360 days. Interest shall accrue from and include the date of borrowing (or but of paym

(b) Itis the intent of the Lenders and the Borrowers to conform to and contract in strict compliance with applicable usury law from time to time in effect. All agreements between the Lenders and the Credit Parties are hereby limited by the provisions of this paragraph which shall
override and control al such agreements, whether now e«sung or heeafta arising and whether written or oral. In no way, nor in any event or contingency (including, but not limited to, prepayment or acceleration of the maturity of any obligation), shall the interest taken, reserved, ocmraied for, charged, or received under this Credit
Agreement, under the Notes or otherwise, exceed th amount under applicable law. If, from any possible construction of any of the Credit Documents or any other document, interest would otherwise be payable in excess of the maxi nt, any such ion shall be subject
to the provisions of this paragraph and such interest shall be automatically reduced to the maximum nonusurious amount permitted under applicable law, without the necessity of execution of any amendment or new document. If any Lender shall ever receive anything of value which is characterized as interest on the Loans under
applicable law and which would, apart from this provision, be in excess of the maximum lawful amount, an amount equal to the amount which would have been excessive interest shall, without penalty, be applied to the reduction of the principal amount owing on the Loans and not to the payment of interest, or refunded to the
Borrowers or the other payor thereof if and to the extent such amount which would have been excessive exceeds such unpaid principal amount of the Loans. The right to demand payment of the Loans or any other indebtedness evidenced by any of the Credit Documents does not include the right to receive any interest which has not
otherwise accrued on the date of such demand, and the Lenders do not intend to charge or receive any unearned interest in the event of such demand. All interest paid or agreed to be paid to the Lenders with respect to the Loans shall, to the extent permitted by applicable law, be amortized, prorated, allocated, and spread
throughout the full stated term (including any
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renewal or extension) of the Loans so that the amount of interest on account of such d t exceed amount permitted by applicable law.
37 Pro Rata Treatment.
Except to the extent otherwise provided herein:

@ Loans. Each Revolving Loan borrowing, each payment or prepayment of principal of any Revolving Loan, each payment of fees (other than administrative fees payable pursuant to Section 3.4(c) and Section 3.4(d), the Issuing Lender Fees and, as set forth in Section 3.4(a), the
Facility Fees), each reduction of the Revolving Committed Amount, and each conversion or continuation of any Revolving Loan, shall (except as otherwise provided in Section 3.11) be allocated pro rata among the Lenders in accordance with the respective Revolving Loan Commitment Percentages of the Lenders (or, if the
Commitments of the Lenders have expired or been terminated, in accordance with the respective principal amounts of the outstanding Loans and Participation Interests of the Revolving Loan Lenders); provided that, if any Lender shall have failed to pay its applicable pro rata share of any Revolving Loan, then any amount to which
such Lender would otherwise be entitled pursuant to this Section 3.7 shall instead be payable to the Administrative Agent until the share of such Loan not funded by such Lender has been repaid; provided further, that in the event any amount paid to any Lender pursuant to this Section 3.7 is rescinded or must otherwise be returned
by the Administraiive Agent, each Lender shall, upon the request of the Agent, repay to the Agent the amount so paid to such Lender, with interest for the period commencing on the date such payment is returned by the Administrative Agent until the date the Administrative Agent receives such
repayment at a rate per annum equal to, during the period to, but excluding, the date two Business Days after such request, the Federal Funds Rete, and thereafter, at the Base Rate plus two percent (2%) per annum.

(b) Letters of Credit. Each payment of unreimbursed drawings in respect of LOC Obligations shall be allocated to each LOC Participant pro rata in accordance with its Revolving Loan Commitment Percentage; provided that, if any LOC Participant shal have failed to pay its
applicable pro rata share of any drawing under any Letter of Credit, then any amount to which such LOC Participant would otherwise be entitled pursuant to this subsection (b) shall instead be payable to the Issuing Lender until the share of such unreimbursed drawing not funded by such Lender has been repaid; provided further, that
in the event any amount paid to any LOC Participant pursuant to this subsection (b) is rescinded or must otherwise be returned by the Issuing Lender, each LOC Participant shall, upon the request of the Issuing Lender, repay to the Administrative Agent for the account of the Issuing Lender the amount so paid to such LOC
Participant, with interest for the period commencing on the date such payment is returned by the Issuing Lender unil the date the Issuing Lender receives such repayment at a rate per annum equal to, during the period to, but excluding, the date two Business Days after such request, the Federal Funds Rate, and theresfter, the Base
Rate plus two percent (2%) per annum.
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38 Sharing of Payments.

The Lendk except to the extent ided herein, in the event that any Lender shall obtain payment in respect of any Loan or any other obligation owing to such Lender under this Credit Agreement through the exercise of a right of setoff, banker's lien or counterclaim, or pursuant to a secured
claim under Section 506 of the Bankruptcy Code or other security or interest arising from, or in lieu of, such secured claim, received by such Lender under any applicable bankruptcy, insolvency or other similar law or otherwise, or by any other means (other than (a) in connection with an assignment pursuant to Section 3.15 or Section 11.3, (b) any payment
made by any Borrower pursuant to or in accordance with the express terms of this Credit Agreement (including the application of funds arising from the existence of a Defaviting Lender), (c) the application of cash collateral provided for in Section 2.3(m), or (d) the repayment of a Competitive Bid Loan to a particular Competitive Bid Lender), in excess of its
pro rata share of such payment as provided for in this Credit Agreement, such Lender shall promptly (i) notify the Administrative Agent of such fact and (ii) pay in cash or purchase from the other Lenders a participation in such Loans and other obligations in such amounts, and make such other adjustments from time to time, as shall be equitable to the end that
al L payment in their respective ratable shares as provided for in this Credit Agreement. The Lenders further agree among themselves that if payment to a Lender obtained by such Lender through the exercise of aright of setoff, banker's lien, counterclaim or other event as aforesaid shall be rescinded or must otherwise be
restored, each Lender which shall have shared the benefit of such payment shall, by payment in cash or a repurchase of a participation theretofore sold, retun its share of that benefit (together with its share of any accrued interest payable with respect thereto) to each Lender whose payment shall have been rescinded or otherwise restored. The Borrowers
agree that any L ender so purchasing such a participation may, to the fullest extent permitted by law, exercise al rights of payment, including setoff, banker's lien or with respect to such participation as fully asif such Lender were aholder of such Loan or other obligation in the amount of such participation. Except as otherwise expressly provided in
this Credit Agreement, if any Lender shall fail to remit to the Administrative Agent or any ather Lender an amount payable by such Lender to the Administrative Agent or such other Lender pursuant to this Credit Agreement on the date when such amount is due, such payments shall be made together with interest thereon for each date from the dte such amount
is due until the dz h amount is paid to the i gent or such other Lender at arate per annum equal to the Federal Funds Rate. If under any applicable bankruptcy, insolvency or other similar law, any Lender receives a secured claim in lieu of asetoff to which this Section 3.8 applies, such Lender shall, to the extent practicable, exercise its rights
in respect of such secured claim in a manner consistent with the rights of the Lenders under this Section 3.8 to share in the benefits of any recovery on such secured claim.

39 Capital Adequacy.

If, after the date hereof, any Lender has determined that any Change in Law regarding capital or liquidity requirements or ratios would have the effect of reducing the rate of return on such Lender's (or parent ) capital or asset: if obligations hereunder to alevel below that which such
Lender, or its parent corporation, could have achieved but for such Change in Law (taking into consideration such Lender’s (or parent corporation’s) policies with respect to capital adeguacy and liquidity), then, within 10 days after
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receipt of notice from such Lender to the Borrowers and the Administrative Agent, the Borrowers shall be obligated to pay to such Lender such additional amount or amounts as will compensate such Lender (or parent corporation) on an after-tax basis (after taking into account applicable deductions and credits in respect of the amount indemnified) for such
reduction. Each determination by any such Lender of amounts owing under this Section shall, absent manifest error, be conclusive and binding on the parties hereto. This covenant shall survive the termination of this Credit Agreement and the payment of the Loans and all other amounts payable hereunder.
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310 Inability To Determine Interest Rate.

@ If (i) the Administrative Agent determines that (A) Dollar deposits are not being offered to banks in the London interbank market for the applicable amount and Interest Period of such Eurodollar Loan, or (B) adequate and reasonable means do not exist for determining the
Eurodollar Rate for any requested Interest Period with respect to a proposed Eurodollar Loan or in connection with an existing or proposed Base Rate Loan (in each case with respect to clause (i) (A) above, “Impacted Loans’), (ii) the Administrative Agent determines for any reason that (A) Dollar deposits are not being offered to
banks in the London interbank eurodollar market for the applicable amount of a LIBOR Loan or (B) adequate and reasonable means do not exist for determining the LIBOR Daily Floating Rate with respect to a LIBOR Loan or (iii) the Administrative Agent or the Required Lenders determine that for any reason the Eurodollar Rate
for any requested Interest Period with respect to a proposed Eurodollar Rate Loan or the LIBOR Daily Floating Rate with respect to a proposed LIBOR Loan does not adequately and fairly reflect the cost to such Lenders of funding such Eurodollar Loan or LIBOR Loan, as applicable, the Administrative Agent will promptly so
notify the Borrowers and each Lender. Thereafter, (x) theobl\gaﬂon of the Lenders to makeor maintain Eurodollar Loans shall be a@ended (to the extent of the affected Eurodollar Loans or Interest Periods), (y) the obligation of the Lenders to make or maintain LIBOR Loens and Compamve Bid Loans shall be suspended and (2)
in the event of a determination described in the preceding respect to th 1P of the Base Rate, the utilization of the Eurodollar ing the Base Rate shall be suspended, in each case until the i of the Required Lender:
notice. Upon receipt of such notice, the Borrowers may revoke any pending request for a borrowing of, conversion to or continuation of Eurodollar Loans (to the extent of |he aﬂecled Eurodollar Rate Loans or Interest Periods), borrowing of, or conversion to, LIBOR Lcms. or borrowing of Competitive Bid Loans, or, failing that,
will be deemed to have converted such request into a request for a borrowing of Base Rate L oans (subject to clause () above) in the amount specified therein,

Notwithstanding the foregoing, unless Section 3.10(b) is applicable, if the i ive Agent has made the described in clause (i) (A) of this section, the Administrative Agent, in consultation with the Borrowers and the affected Lenders, may establish an alternative interest rate for the
Impacted Loans, in which case, such aternative rate of interest shall apply with respect to the Impacted Loans until (1) the Administrative Agent revokes the notice delivered with respect to the Impacted Loans under clause (i) of the first sentence of this section, (2) the Administrative Agent or the Required Lenders notify the
Administrative Agent and the Borrowers that such dternative
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interest rate does not adequately and fairly reflect the cost to such Lenders of funding the Impacted Loans, or (3) any Lender determines that any law has made it unlawful, or that any Governmental Authority has asserted that it is unlawful, for such Lender or its applicable lending office to make, maintain or fund Loans whose interest

such of interest or to dk rates based upon such rate or any Authority material the authority of such Lender to do any of egoing and Agent and th notice thereof.
(b) Notwithstanding anything to the contrary in this Credit Agreement or any omer Credit Documents, if the i gent i i shall by 1 absent manifest error), or the Required Li the i Agent (with,
in the case of the Required Lenders, a copy to the Borrowers) that the Bl Required Lende ed, that:

[0) adequate and reasonable means do not exist for ascertaining LIBOR for any requested Interest Period or for any LIBOR Loan, including, without limitation, because the LIBOR Screen Rate is not available or published on a current basis and
such circumstances are unlikely to be temporary; or

(i) the administrator of the LIBOR Screen Rete or a Governmental Authority having jurisdiction over the Administrative Agent has made a public statement identifying a specific dete after which LIBOR or the LIBOR Screen Rete shall no longer
be mede available, or used for determining the interest rate:of loans (such specific date, the *Scheduled Unavailability Date?), or

(i) syndicated loans currently being executed, or that include language similar to that contained in this Section, are being executed or amended (as applicable) to incorporate or adopt a new benchmark interest rate to replace LIBOR,

then, reasonably pmmpﬂy after such determination by the Administrative Agent or receipt by the Administrative Agent of such notice,, & appliceble, the Administrative Agent and the Borrowers may amend this Credit Agreement to replace LIBOR with an alternate benchmrk rate (including any ical or other to
he benchmark (if any) i therein), giving d to any evolving or then existing convention for similar U.S. dollar syndicated cregit such atermative such propoged rate, a“L 1 BOR Successor Rate'), together with any proposed LIBOR Successor Rete Conforming Changes (as defined below)
and any such amendment shall become effective at 5:00 p.m. (New York time) on the fifth Business Day after the Administrative Agent shall have posted such proposed amendment to al Lenders and thy prior to such time, Lend prising the Reqired Lenders h tothe Agent written notice that such Reqired

Lenders do not accept such amendment.
If no LIBOR Successor Rate has been determined and the circumstances under clause (i) above exist or the Scheduled Unavailability Date has occurred (as applicable), the Administrative Agent will prompily so notify the Borrowers and each Lender. Thereafter, (x) the obligation of the Lenders to make or maintain Eurodollar
Loans, LIBOR Loans and Competitive Bid Loans
-63-
DB1/ 97661265.5



shall be suspended (to the extent of the affected Eurodollar Loans, LIBOR Loans, Competitive Bid Loans or Interest Periods), and (y) the Eurodollar Rate component shall no longer be utilized in determining the Base Rate. Upon receipt of such notice, the Borrowers may revoke any pending request for a borrowing of, conversion to or continuation of
Eurodollar Loans, borrowing of, or conversion to, LIBOR Loans or borrowing of Competitive Bid Loans (to the extent of the affected Eurodollar Rate Loans, LIBOR Loans, Competitive Bid Loans or Interest Periods) or, failing that, will be deemed to have converted such request into a request for a committed borrowing of Base Rate Loans (subject to the
foregoing clause (y)) in the amount specified therein.

Notwithstanding anything else herein, any definition of LIBOR Successor Rate shall provide that in no event shall such LIBOR Successor Rate be less than zero for purposes of this Credit Agreement.

As used above:

“LIBOR Screen Rate’ means the LIBOR quote on the appl page the Agent determine LIBOR (or such other such g by the gent from time to time).

“LIBOR Successor Rate Conforming Changes’ means, with respect to any proposed LIBOR Successor Rete, any conforming changes to the defirition of Base Rete, Interest Period, LIBOR Daily Floating Rate, timing and frequency of determining rates and making payments of interest and other administrative matters as
be appropriate, in the discretion of the Administrative Agent, to reflect the adoption of such LIBOR Successor Rate and to permit the istration thereof by the Agent in amanner consistent with market practice (or, if the Administrative Agent determines that adoption of any portion of such market practice is not administratively
feasible or that no market practice for the administration of such LIBOR Successor Rate exists, in such other manner of administration as the Administrative Agent determines in consultation with the Borrowers).

311 legality.

Notwithstanding any other provision herein, if any Change in Law or in the interpretation or application thereof occurring after the Closing Date shall make it unlawful for any Lender to perform any of its obligations hereunder or make or maintain Eurodollar Loans, LIBOR Loans or Competitive Bid Loans as contemplated by this
Credit Agreement, (a) such Lender shall promptly give written notice of such circumstances to the Borrowers and the Administrative Agent (which notice shall be promptly withdrawn whenever such circumstances no longer exist), (b) the commitment of such Lender hereunder to make Eurodollar Loans, LIBOR Loans or Competitive Bid Loans, continue
Eurodollar Loans as such, convert a Base Rate Loan to Eurodollar Loans or LIBOR Loans, and convert a LIBOR Loan to Eurodollar Loans shall forthwith be cancelled and, until such time as it shall no longer be unlawful for such Lender to make or maintain Eurodollar Loans or LIBOR Loans, such Lender shall then have a commitment only to make a Base
Rate Loan when a Eurodollar Loan or LIBOR Loan is requested and (c) such Lender's Loans then outstanding as Eurodollar Loans, LIBOR Loans or Competitive Bid Loans, if any, shall be converted automatically to Base Rate Loans on the respective last days of the then current Interest
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Periods with respect to such Loans or within such earlier period as required by law. If any such conversion of a Eurodollar Loan or a Competitive Bid Loan occurs on a day which is not the |ast day of the then current Interest Period with respect thereto, the Borrowers shall pay to such Lender such amounts, if any, as may be required pursuant to Section 3.14;
provided that no such payments shall be required if the conversion of a Eurodollar L oan occurs within 30 days of the last day of the Interest Period of such Eurodollar Loan.

312 Requirements of Law.

If any Changein Law or in the interpretation or application thereof applicable to any Lender, or compliance by any Lender or Issuing Lender with any request or directive (whether or not having the force of law) from any central bank or other Authority, in each tothe Closing Date (or, if later, the
date on which such Lender becomes a L ender):

(@ subject any Recipient to any Taxes (other than (A) Indemnified Taxes, (B) Taxes described in clauses (b) through (d) of the definition of Excluded Taxes and (C) Connection Income Taxes) on its loans, loan principa, letters of credit, commitments, or other obligations, or its
deposits, reserves, other liabilities or capital attributable thereto;

(b) shall impose, modiify or hold applicable any reserve, specia deposit, ipulsory loan, i harge or similar against assets held by, deposits or other liabilities in or for the account of, advances, loans or other extensions of credit by, or any other acquisition of
funds by, any office of such Lender or such Issuing Lender which is not othe included in the ion of thy dollar Rate hereunder; or
(© shall impose on such Lender or such Issuing Lender or the London interbank market any other condition, cost or expense (excluding any Taxes);

and the result of any of the foregoing is to increase the cost to such Lender or Issuing Lender, by an amount which such Lender deems to be material, of making, converting into, continuing or maintaining Loans or issuing or participating in Letters of Credit or to reduce any amount receivable hereunder in respect thereof, then, in any such case, upon notice to the
Borrowers from such Lender or Issuing Lender, through the Agent, in dh h h, the Borrowers shall be obligated to promptly pay such Lender or Issuing Lender, upon its demand, any additional amounts necessary to compensate such Lender on an after-tax basis (after taking into account applicable deductions and credits in respect
of the amount indemnified) for such increased cost or reduced amount receivable, provided that, in any such case, the Borrowers may elect to convert the Eurodollar Loans or LIBOR Loans made by such Lender hereunder to Base Rate Loans by giving the Administrative Agent at least one Business Day's notice of such election, in which case the Borrowers
shall promptly pay to such Lender, upon demand, without duplication, such amounts, if any, as may be required pursuant to Section 314, If any Lender or Issuing Lender becomes entitled to claim any additional amounts pursuant to Section 3.9 o this Section 3.12, it shall provide prompt notice thereof to the Borrowers, through the Administrative Agent,
certifying (x) that one of the events described in Section 3.9 or this Section 3,12 has occurred and describing in reasonable detail the nature of such event, (y) as to the increased cost or reduced amount resulting from such event and (z) as to the additional amount demanded by such Lender and a
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reasonably detailed explanation of the calculation thereof. Such a certificate as to any additional anounts payable pursuant to Section 3.9 or this Section 3.12 submitted by such Lender or Issuing Lender, through the Administrative Agent, to the Borrowers shall be conclusive and binding on the parties hereto in the absence of manifest error. The Borrowers
shall pay such Lender or Issuing Lender the amount shown as due on any such certificate within 10 days after receipt thereof. This covenant shall survive the termination of this Credit Agreement and the payment of the Loans and all other amounts payable hereunder.

Failure or delay on the part of any Lender or the Issuing Lender to demand compensation pursuant to this Section shall not constitute a waiver of such Lender's or the Issuing Lender's right to demand such provided that the shall not be required to Lender or the Issuing Lender pursuant to this

Section for any increased costs incurred or reductions suffered more than nine (9) months prior to the date that such Lender or the I ssuing Lender, as the case may be, notifies the Borrowers of the Change in Law giving rise to such increased cost or reductions, and of such Lender's or the Issuing Lender's intention to claim compensation therefor (except, that, if
the Change in Law giving rise to such increased costs or reductions is retroactive, then the nine (9) month period referred to above shall be extended to include the period of retroactive effect thereof).

DB1/ 976612655

313 Taxes.

(a) Issuing Lender. For purposes of this Section 3.13, the term “Lender” includes any Issuing Lender.

(b) Payments Free of Taxes. Any and all payments by or on account of any obligation of the Borrowers under any Credit Document shall be made without deduction or withholding for any Taxes, except as required by applicable law. If any applicable law (as determined in the
good faith discretion of an applicable Withholding Agent) requires the deduction or withholding of any Tax from any such payment by a Withholding Agent, then the applicable Withholding Agent shall be entitled to make such deduction or withholding and shall timely pay the full amount deducted or withheld to the relevant
Governmental Authority in accordance with applicable law and, if such Tax is an Indemnified Tax, then the sum payable by lhe Borrowers under any Credit Document shall be increased as necessary so that after such deduction or withholding has been made (including such deductions and withholdings applicable to additionad sums
payable under this Section) the applicable Recipient receives an amount equal to the sum it would have received had no such deduction or withholding been made.

© Payment of Other Taxesby the B The timely pay to the relevant Authority in i or a the option of the Admirni gent timely it or any Lender for the payment of, any Other Taxes.

@ Indermification by the Borrowers. The Borrowers shall indemify each Recipient, within 10 days after Borrower’s receipt of written notice of demend therefor together with a certificate specifying the amount of such payment or liablity (with a copy to the Administrative Agent),
for the full amount of any Indemnified Taxes (including
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Indemnified Taxes imposed or asserted on or attributable to anounts payable under this Section) payable or paid by such Recipient (whether directly or pursuant to Section 3.13(e)) or required to be withheld or deducted from a payment to such Recipient and any penalties, interest and reasonable expenses arising therefrom or with
respect thereto, whether or not such Indemnified Taxes were correctly or legally imposed or asserted by the relevant Governmental Authority. A certificate as to the amount of such payment or liability delivered to the Borrowers by a Lender (with a copy to th gent), or by th gent on its own behalf
or on behalf of a Lender, shall be conclusive absent manifest error. The Borrowers shall indemnify the Administrative Agent, and shall make payment in respect thereof within 10 days after demand therefor, for any amount which a Lender for any reason fails to pay indefeasibly to the Administrative Agent as required pursuant to
Section 3.13(¢) below.

(e) Indemnification by the Lenders. Each Lender shall severally indemnify the Administrative Agent, within 10 days after demand therefor, for (i) any Indemnified Taxes attributable to such Lender (but only to the extent that the Borrowers have not aready indemnified the
Administrative Agent for such Indemnified Taxes and without limiting the obligation of the Borrowers to do so), (if) any Taxes attributable to such Lender's failure to comply with the provisions of Section 11.3(c) relating to the maintenance of a Participant Register and (i) any Excluded Taxes attributable to such Lender, in each case,
thatare payeble o peid by the Adminitrtive Agent in connection with any Credit Document, a any ressorieble expensesarising therefro or with respect therto, whether or o such Taves were crrecly or legaly imposee or asertd by the reevant Governmental Authority. A crtifcate 210 the amount of such payment or
liability delivered to any Lender by the ive Agent shall b absent manifest error. Each Lender hereby authorizes the Administrative Agent to set off and apply any and all amounts at any time owing to such Lender under any Crecit Document or otherwise payable by the Administrative Agent to the Lender from
any other source against any amount due to the Administrative Agent under this paragraph (€).

(f) Evidence of Payments. As soon as practicable after any payment of Taxes by the Borrowers to a Governmental Authority pursuant to this Section 3.13, the Borrowers shall deliver to the Administrative Agent the origina or a certified copy of a receipt issued by such
Governmental Authority evidencing such payment, a copy of the return reporting such payment or other evidence of such payment reasonably safisfactory to the Administrative Agent.

© Status of Lenders

0] Any Lender that is entitled to an exemption from or reduction of withholing Tax with respect to payments made under any Credit Document shall defiver to the Agent, a thetime o y requested
by the Borrowers or the Administrative Agent, such properly completed and executed documentation reasonably requested by the Borrowers or the Administrative Agent as will permit such payments to be made without withholding or at a reduced rate of withholding. In addition, any Lender, if
reasonably requested by the Borrowers or the Administrative Agent, shall deliver
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such other documentation prescribed by applicable law or reasonably requested by the Borrowers or the Administrative Agent as will enable the Borrowers or the Administrative Agent to determine whether or not such Lender is subject to backup withholding or information reporting
requirements. Notwithstanding anything to the contrary in the preceding two sentences, the completion, execution and submission of such documentation (other than such documentation set forth in Sections 3.13(g) (ii)(A), (ii)(B) and (ii)(D) below) shall not be required if in the applicable Lender's
reasonable judgment such completion, execttion or submission would subject such Lender to any material unreimbursed cost or expense or would materially prejudice the legal or commercial position of such Lender.

(ii) Without limiting the generality of the foregoing, in the event that a Borrower isa U.S. Person,

) any Lender that isa U.S. Person shall deliver to such Borrower and the Administrative Agent on or prior to the date on which such Lender becomes a Lender under this Credit Agreement (and from time to
time thereafter upon the reasonable request of such Borrower or the Admiisraive Agent), executed originals of IRS Form W-9 certifying that such Lender is exempt from U.S. federal backup withholding tax;

(8) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to such Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the
date on which such Foreign L ender becomes a L ender under this Creciit Agreement (and from time to time therestter upon the reasonable request of such Borrower or the Agent), whichever of gis applicable:

0] in the case of a Foreign Lender claiming the benefits of an income tax treaty to which the United States is a party (x) with respect to payments of interest under any Credit
Document, executed originals of IRS Form W-8BENE (or W-8BEN, as applicable) establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “interest” article of such tax treaty and (y) with respect to any other
applicable payments under any Credit Document, IRS Form W-8BENE (or W-8BEN, as applicable) establishing an exemption from, or reduction of, U.S. federal withholding Tax pursuant to the “business profits’ or “other income” article of such tax
treaty;

(ii) executed originals of IRS Form W-8ECI;

(i) inthe case of a Foreign Lender claiming the benefits of the exemption for portfolio interest under Section 881(c) of the Code, (x) a certificate to the effect thet such Foreign
Lenderisnot a
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bank” within the meaning of Section 881(c)(3)(A) of the Code, a “10 percent shareholder” of such Borrower within the meaning of Section 881(c)(3)(B) of the Code, or a “controlled foreign corporation” described in Section 881(c)(3)(C) of the
Code (a*U.S. Tax Compliance Certificate’) substantially in the form of Exhibit 3.13-1 and (y) executed originals of IRS Form W-8BENE (or W-8BEN, as applicable); or

(iv) to the extent a Foreign Lender is not the beneficial owner, executed originals of IRS Form W-8IMY, accompanied by IRS Form W-8ECI, IRS Form W-8BENE (or W-
8BEN, as applicable), a U.S. Tax Compliance Certificate substantially in the form of Exhibit 3.13-2 or Exhibit 3.13-3, IRS Form W-9, and/or other certification documents from each beneficial owner, as applicable; provided that if such Foreign
Lender is a partnership and one or more direct or indirect partners of such Foreign Lender are claiming the portfolio interest exemption, such Foreign Lender may provide a U.S. Tax Compliance Certificate substantialy in the form of Exhibit 3.13-4
on behalf of each such direct and indirect partner;

C) any Foreign Lender shall, to the extent it is legally entitled to do so, deliver to such Borrower and the Administrative Agent (in such number of copies as shall be requested by the recipient) on or prior to the
date on which such Foreign Lender becomes a Lender under this Credit Agreement (and from time to time thereafter upon the reasonable request of such Borrower or the Administrative Agent), executed originals of any other form prescribed by applicable law as a basis for
claiming exemption from or a reduction in U.S. federal withholding Tax, duly completed, together with such supplementary documentation as may be prescribed by applicable law to permit such Borrower or the Administrative Agent to determine the withholding or deduction
required to be made; and

(D) if a payment made to a Lender under any Credit Document would be subject to U.S. federal withholding Tax imposed by FATCA if such Lender were to fail to comply with the applicable reporting
requirements of FATCA (including those contained in Section 1471(b) or 1472(b) of the Code, as applicable), such Lender shall deliver to such Borrower and the Administrative Agent at the time or times prescribed by law and at such time or times reasonably requested by
such Borrower or the Administrative Agent such documentation prescribed by applicable law (including as prescribed by Section 1471(b)(3)(C)(i) of the Code) and such additional documentation reasonably requested by such Borrower or the Administrative Agent as may be
necessary for such Borrower and the Administrative Agent to comply with their FATCA and to i such Lender with such Lender" FATCA or to dk the amount to deduct and withhold from such
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payment. Solely for purposes of this clause (D), “FATCA” shdl include any amendments made to FATCA after the date of this Credit Agreement.

Each Lender agrees that if any form or certification it previously delivered expires or any respect, it shall form or certfication or promptly rotify i and th gent in writing of its legal inability to do so.

() Treatment of Certain Refunds. If any party determines, in its sole discretion exercised in good faith, that it has received a refund of any Taxes as to which it has been indemnified pursuant to this Section 3.13 (including by the payment of additional amounts pursuant to this Section
313),it shall pay to the indemnifying party an amount equal to such refund (but only to the extent of indemnity payments macde under this Section with respect to the Taxes giving rise to such refund), net of all ot-of-pocket expenses (including Teues) of such indemified party and without interest (other than any interest paid by the
relevant Governmental Authority with respect to such refund). Such indemnifying party, upon the request of such indemified party, shall repay to such indemified perty the amount paid over pursuant to this paragraph () (plus any penalties, nterest or other by the relevant Authority) in the event that
such indemnified party is reqired to repay such refund to such Authority. anything to the in (h), in no event will the indemnified party be required to pay any amount to an indemnifying party pursuant to this paragraph (h) the payment of which would place the indemnified party in
aless favorable net after-Tax position than the indemnified party would have been in if the indemnification payments or mdmanal amounts giving rise to such refund had never been paid. This paragraph shall not be construed to require any indemnified party to make available its Tax returns (or any other information relating to its
Taxes that it deems confidential) to, or to file for or pursue any refund of Taxes on behalf of, the indemnifying party or any other Person.

Survival. Each party's obligations under this Section 3.13 shall survive ignation or of the ive Agent or any assignment of rights by, or th of, aLender, iination of the C the repayment, satisfaction or discharge of all

(0]
obligations under any Credit Document.
314 Compensation.

Except as expressly set forth in Section 3:3(c), the Borrowers promise to indemnify each Lender and to hold each L ender harmiess from any loss or expense which such Lender may sustain o incur as a consequence of () defaut by the Borrowers in making a borrowing of, conversion into or continuation of Eurodallar Loans, or a

borrowing of Competitive Bid Loans, after the Borrowers have given a notice requesting the same in accordance with the provisions of this Crexit Agreement, (b) default by the Borrowers in making any pvepayment of a Eurodollar Loan or Competitive Bid Loan after the Borrowers have given a notice thereof in accordance with the provisions of this Credit
Agreement and (c) any continuation, conversion, payment or prepayment of Eurodollar Loans or Competitive Bid Loans on aday which is not the last day of an Interest Period with respect thereto. Suchii shall by the istrative Agent
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and shall include, without limitation, an amount equal to (i) the amount of interest which would have accrued on the amount so prepaid, or not so borrowed, converted or continued, for the period from the date of such prepayment or of such failure to borrow, convert or continue to the last day of the applicable Interest Period (or, in the case of a failure to
borrow, convert or continue, the Interest Period that would have commenced on the date of such failure) in each case at the applicable rate of interest for such Eurodollar Loans or Competitive Bid Loans provided for herein minus (ii) the amount of interest which would have accrued to such Lender on such amount by placing such amount on deposit for a
comparable period with leading banks in the interbank Eurodollar market, The agreements in this Section 3.14 shall survive the termination of this Creciit Agreement and the payment of the Loans and all other amounts payable hereunder. Notwithstanding the foregoing, any prepayment of a Eurodollar Loan made hereunder (as a result of a mandztory
requirement of this Creciit Agreement) within thirty (30) days of the end of the Interest Period with respect to such Eurodollar Loan, shall ot be subject to this Section 314,
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315 Mitigation; Mandatory Assignment.

(i Designation of a Different Lending Office. Each Lender may make any Loan to the Borrowers through any lending office, provided that the exercise of this option shall ot affect the obligation of the Borrowers to repay the Loan in accordance with the terms of this Credit

Agreement. If any Lender requests compensation under Section 3.12, or requires the Borrowers to pay any Indemnified Taxes or additional amounts to any Lender or any Governmental Authority for the account of any Lender pursuant to Section 3.13, then such Lender shall (at the request of the Borrowers) use reasonable efforts

to designate a different lending office for funding or booking its Loans hereunder or to assign its rights and obligations hereunder to another of its offices, branches or affiliates, if, in the judgment of such Lender, such designation or assignment (i) would eliminate or reduce amounts payable pursuant to Section 3.12 or 3.13, as the case
herwise be di

may be, in the future, and (ii) in each case, would not subject such Lender to any cost or expet d would not such Lender. The Borrowers hereby agrees to pay al reasonable costs and expenses incurred by any Lender in connection with any such designation or assignment.

(b) Replacement of Lenders. In the event a Lender makes areguest to the additional i jith Sections 3.9, 3.10, 3.11, 3.12, 3.13 or 3.14 or aLender becomes a Defauiting Lender, then, provided that no Default or Event of Default has occurred
and is continuing at such time and such Lender has declined or is unable to designate another lender office in accordance with Section 3.15(a), the at their own expx h expense to include any transfer fee payable to the Administrative Agent under Section 11.3(b) and any expense pursuant to Section 3.14), and
intheir sole discretion, require such Lender to transfer and assign in whole (but not in part), without jith and subject to itions of Section 11.3(b)), al of itsinterests, rights and obligations under this Creiit Agreement to an Eligible ich shall h assigned i

Eligible Assignee may be another Lender, if a Lender accepts such assignment); provided that (a) such assignment shall not conflict with any law, rule or regulation or order of any court or other governmenta authority and (b) the Borrowers or such assignee shall have paid to the assigning Lender in immediately available funds the
principal of and interest accrued to
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the date of such payment on the portion of the Loans hereunder held by such assigning Lender and all other amounts owed to such assigning Lender hereunder, including amounts owed pursuant to Sections 3.9 through 3.14. Notwithstanding such assignment, and without limiting any other provision of this Credit Agreement, such
assigning Lender shall continue to benefit from the provisions of Sections 3.9, 3.12, 3.13 and 1.5 with respect to the period before the effectiveness of such assignment.

SECTION 4.

[RESERVED]

SECTION 5.
CONDITIONS PRECEDENT
51 Closing Conditions.
The obligation of the Lenders to enter into this Credit Agreement and make the initial Extensions of Credit is subject to satisfaction of the following conditions:

@ Executed Credit Documents. Receipt by the Administrative Agent of duly executed copies of: (i) this Credit Agreement; (ii) the Notes; and (iii) all other Credit Documents required to be delivered on or before the Effective Date, each in form and substance reasonably
acoeptable to the Administrative Agent in ts sole discretion.

(b) Partnership Documents. With respect to each Credit Party that is a partnership, receipt by the Administrative Agent of the following:
[0} Partnership Agreements. Certified copies of the partnership agreement of such Credit Party, together with all amendments thereto.

(ii) Certificates of Good Standing or Existence. A certificate of good standing or existence for such Credit Party issued as of a recent date by its state of organization and each other state where the failure to qualify or be in good standing could
have aMaterial Adverse Effect.

(©) Corporate Documents. With respect to each Credit Party that is a corporation, if applicable, receipt by the Administrative Agent of the following:

[0) Charter Documents. Copies of the articles or certificates of incorporation or other charter documents of such Credit Party certified to be true and complete as of a recent date by the appropriate Governmental Authority of the state or other
jurisdiction of its incorporation and certified by a secretary or assistant secretary of such Credit Party to be true and correct as of the Closing Date.
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(ii) Bylaws. A copy of the bylaws of such Credit Party certified by a secretary or assistant secretary of such Credit Party to be true and correct as of the Closing Date.

(i) Good Standing. Copies of certificates of good standing, existence or their equivalent with respect to such Credit Party certified as of a recent date by the appropriate Governmental Authority of the state or other juristiction of incorporation
and each other jurisdiction in which the failure to so qualify and be in good standing could have aMaterial Adverse Effect.

(d Limited Lishility Company Documents. With respect to each Credit Party that is a limited liability company, if applicable, receipt by the Administrative Agent of the following:

[0] Certificate of Formation. A copy of the certificate of formation of such Credit Party certified to be true and complete by the appropriate Governmental Authority of the state or jurisdiction of its formation and certified by the sole or managing
member of such Credit Party to be true and correct as of the Closing Date.

(i) Operating Agreement. A copy of the Operating Agreement of such Cregit Party certfied by the sole or managing member of such Credit Party to be true and correct as of the Closing Date.

(i) Good Standing. Copies of certificates of good standing, existence or their equivalent with respect to such Credit Party certified as of a recent date by the appropriate Governmental Authority of the state or other jurisdiction of formation and
each other jurisdiction in which the failure to so qualify and be in good standing could have a Material Adverse Effect.

© Trust Documents. With respect to BRT, receipt by the Administrative Agent of the following:

0] Dedlaration of Trust. A copy of the Declaration of Trust of BRT certified to be true and complete by the appropriate Governmental Authority of the state or jurisdiction of its formation and certified by the secretary of BRT to be true and
correct as of the Closing Date.

(ii) Bylaws. A copy of the Bylaws of BRT certified by the trustee of BRT to be true and complete as of the Closing Date.

(il Resolutions. Copies of the resolutions of the Board of Trustees of BRT approving and adopting the Credit Documents to which it and each Crediit Party iis a party, the transactions contemplated therein and authorizing execution and delivery
thereof by and on behalf of itself and each Credit Party.

) Good Standing, Copies of cerificates of good standing, existence or their equivalent with respect to BRT certified as of arecent date by the
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appropriate Governmental Authorities of the state or other jurisdiction of formation and each other jurisdiction in which the failure to so qualify and be in good standing could have a Material Adverse Effect.

) An ificate with respect to each of the Credit Parties, certified by a secretary or assistant secretary of BRT to be true and correct as of the Closing Date.

] [Reserved]

© [Reserved]

() Opinion of Counsel. Receipt by the Agent of opinions (which shall cover, among other things, authority, legality, validity, binding effect and satisfactory to the Agent, addressed to the Administrative Agent and the Lenders and dated
as of the Effective Date, from legal counsel to the Credit Parties.

(i) Material Adverse Effect. There shall not have occurred a change since December 31, 2017 that has had or could reasonably be expected to have a Materia Ady f

o 0 Litigation. There shall not exist any pending or threatened action, suit, investigation or proceeding in any court or before any arbitrator or Governmental Authority against a Crediit Party or any of its Subsiciaries that would have or would reasonably be expected to have a Material

Adverse Effect.

) Officer's Certificate. The Administrative Agent shall have received a certificate of a Responsible Officer of the Borrowers on behalf of the Crediit Parties as of the Closing Date stating that (i) the Credit Parties and each of their Subsidiaries are in compliance with all existing

material financial obligations, (i) no action, siit, investigation or procesding is pending or threatened in any court or before any arbitrator or Governmental Authority that purports to affect a Credit Party or any transaction contemplated by the Credit Documents, if such action, suit, investigation or proceeding could have or could be
reasonably expected to have aMaterial Adverse Effect, (jii) the financial statements and information included in the Borrowers' Form 10-K report for the year ended December 31, 2017 and Form 10-Q report for the quarter ended March 31, 2018 were prepared in good faith and using reasonable assumptions and (iv) immediately
after giving effect to this Credit Agreement, the other Credit Documents and all the transactions contemplated herein and therein to occur on such date, (A) each of the Credit Parties is Solvent, (B) no Default or Event of Default exists, (C) ll representations and warranties contained herein and in the other Credit Documents are true
and correct in al material respects, and (D) the Credit Parties and their Subsidiaries are in compliance as of March 31, 2018, and will be in compliance on a Pro Forma Basis, using the most recently available financial statements and adjusting for any impairments and any capital markets events (including any refinancing of the Term
Loan C Agreement) since the date of such financial
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statements, as of the Effective Date, with each of the financial covenants set forth in Section 7.2,

() Fees and Expenses. Payment by the al fees and exp ed by them to the Lenders and the Administrative Agent, including, without limitation, payment to the Administrative Agent of the fees set forth herein and in the Fee Letters.

(m Consents and Approvals. All governmental, shareholder, pertner, member and third-party consents and approvals necessary o, in the opinion of the Administrative Agent, desirable in connection with the Extensions of Credit and the transactions contemplated under the Credit
Documents shall have been duly obtained and shall be:in full force and effect, and a copy of each such consent or approval shall have been delivered to the Administrative Agent.

(n) Absence of Other Debt. Receipt by the ini gent of ifi aResponsible Officer of the Borrowers confirming the absence of guaranties provided by the iesof to the Ind

© KYc (i) Upon th able request of any Lender made at least five (5) days prior to the Closing Date, the Borrowers shall have provided to such Lender, and such Lender shall be reasonably satisfied with, the documentation and other information so requested
in connection with applicable “know your customer” and anti-money-laundering rules and regulations, including, without limitation, the PATRIOT At in each case at least five (5) days prior to the Closing Date.

(i) At least five (5) days prior to the Closing Date, any Borrower that qualifies & a*legal entity customer” under the Beneficial Ownership Regulation shall deliver, to each Lender that so requests, a Beneficial Ownership Certification in refation to
such Borrower.

(p) Other. Receipt by the Lenders of such other documents, instruments, agreements or information as reasonably and timely requested by any Lender, including, but not limited to, information regarding litigation, tax, accounting, labor, insurance, pension liabilities (actual or
contingent), real estate leases, material contracts, debt agreements, property ownership and contingent liabilities of the Credit Parties and their Subsidiaries.

52 Conditionsto All Extensions of Credit.

In addition to the conditions precedent stated elsewhere herein, the Lenders shall not be obligated to make Loans nor shall an Issuing Lender be required to issue, increase or extend a Letter of Credit unless:

@ Delivery of Notice. The have delivered (i) in the case of a Committed L oan, a Notice of Borrowing, duly exectted and completed, by the time specified in Section 2.1, (ii) in the case of a Competitive Bid L oan, a Competitive Bid Quote Request and aNotice of
Competitive Bid Borrowing, in each case duly executed and completed, in accordance with Section 2.2(b) and (iii) in the case of any Letter of
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Credit, to the Issuing Lender, an appropriate request for issuance in accordance with the provisions of Section 2.3.

(b) Representations and Warranties. The representations and warranties made by the Creciit Parties in any Credit Document shall be true and correct in all material respects (or true and correct in all respects in the case of any representation or warranty qualified by materiality,
Material Adverse Effect or other similar qualifier) at and asif made as of such date except to the extent they expressly and exclusively relate to an earlier date.

(© No Default. No Default or Event of Default shall exist or be continuing either prior to or after giving effect thereto.

(d) Availability. Immediately after giving effect to the making of the requested Loan (and the application of the proceeds thereof), or the issuance, increase or extension of a Letter of Credit, as the case may be, the Revolving Credit Obligations shall not exceed the Revolving
Committed Amount.

© Restrictions on Loans. After giving effect to the making of the requested Revolving Loan, the Borrowers shall be in compliance with the terms of Section 2.1(g).

10) No Legal Impediments. No law, regulation, order, judgment or decree of any Governmental Authority shall, and the Administrative Agent shall not have received any notice that litigation is pending or threatened which is likely to, (i) enjoin, prohibit or restrain such Extension of

Credit or (i) impose or resut in the imposition of a Material Adverse Effect.

The delivery of each Notice of Borrowing, each Competitive Bid Quote Request, each Notice of Competitive Bid Borrowing, and each request for issuance, increase or extension of a Letter of Credit shall constitute a representation and warranty by the he of the matte ified
in subsections (b), (c), (d) and, if applicable, (€) above.

SECTION 6.

REPRESENTATIONSAND WARRANTIES

Eech of the B hereby th gent and each Lender thet:

6.1 Financial Condition.

The financial statements described in Section 5.1(K) and those delivered to the Lenders pursuant to Section 7.1(2) and (b): (2) have been prepared in accordance with GAAP (subject,in the case of quartely financial setements, to chenges reslting from auit and normal yeer-end audit acjustments) and (b) present faily the
of such date and for such periods. Since March 31, 2018, there has been no sle, transfer o other disposition by any Borrower or any of its Subsiciaries of any material part of the business or property of the Borrowers and their
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Subsidiaries, taken as awhole, and no purchase or other acquisition by any of them of any business or property (including any capital stock or other equity interests of any other Person) material in relation to the consolidated financial condition of the Borrowers and their Subsidiaries, taken as a whole, in each case, which, is not (i) reflected in the most recent
financial statements described in Section 5.1(k) or delivered to the Lenders pursuant to Section 7.1 or in the notes thereto o (ii) otherwise permitted by the terms of this Credit Agresment.

6.2 No Material Change.

Since the later of December 31, 2017 or the date of the last Loan made under this Credit Agreement, there has been no development or event relating to or affecting a Combined Party which has had or would be reasonably expected to have a Material Adverse Effect.

6.3 Organization and Good Standing.

Each Borrower and each Material Subsidiary (a) is either a partnership, a corporation, a limited liability company or a REIT duly organized or formed, validly existing and in good standing under the laws of the state (or other jurisdiction) of its organization or formation, (b) is duly qualified and in good standing as a foreign partnership,

afonagn corporation, a foreign limited hanmny company or almegn REIT and authorized to do business in every other juristiction where the failure to be so qualified, in good standing or authorized would have or would reasonably be expected to have a Material Adverse Effect and (c) has the power and authority to own its properties and to carry on its
conducted and

6.4 Due Authorization.

Each Credit Party (&) has the power and authority to execute, deliver and perform this Credit Agreement and the other Credit Documents to which it is a party and to incur the obligations herein and therein provided for and to consummate the transactions contemplated herein and therein and (b) is duly authorized, and has been
authorized by al necessary action, to execute, deliver and perform this Credit Agreement and the other Credit Documents to which it is a party and to consummate the transactions contemplated herein and therein.

6.5 No Conflicts.

Neither the execution and delivery of the Credit Documents, nor of the herein and therein, nor the the terms and and thereof by a Creit Party will (@) violate or conflict with any provision of its or its Material Subsidiaries’ organizational
or governing documents, (b) violate, contravene or materialy conflict with any Requirement of Law or any other law, regulation (including, without limitation, Regulation U or Regulation X) order writ, judgment, injunction, decree or permit applicable to it or its Materia Subsidiaries, (c) violate, contravene or conflict with contractual provisions of, or cause an
event of default under, any indenture, loan agreement, mortgage, deed of trust, contract or other agreement or instrument to which it or any of its Material Subsidiariesis aparty or by which it or its Material Subsidiaries may be bound, the violation of which would have or would be reasonably expected to have a Material Adverse Effect, or (d) result
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inor require the creation of any Lien upon or with respect to its or its Material Subsidiaries’ properties.
6.6 Consents.

Except for consents, approvals, authorizations and orders that have been obtained, and filings, registrations and qualifications that have been made, no consent, approval, authorization or order of, or filing, registration or qualification with, any court or Governmental Authority or third party in respect of any Credit Party is required in
connection with the execution, delivery or performance of this Crediit Agreement or any of the other Creciit Documents by such Creiit Party or the herein and therein,

6.7 Enforceable Obligations.

This Creit Agreement and the other Creit Documents to which it is a party have been duly executed and defivered and consiitute legal, valid and binding obligations of each Credit Party enforcesble against such Credit Party in accordance with their respective terms, except as may be limited by bankruptcy or insolvency laws or
similar laws ffecting creditors’ rights generally or by general equiteble principles.

68 No Default

No Combined Party is in default in any respect under any contract, lease, loan agreement, indenture, mortgage, security agreement or other agreement or obligation to which it is a party or by which any of its properties is bound which default would have or would be reasonably expected to have a Material Adverse Effect. No
Default or Event of Default has occurred or exists except as previously disclosed in writing to the Lenders.

69 Ownership.
Each Borrower and each of it idiariesis the or ground-| of, and has good and marketable fee or leasehold title to, all of i live assets and none of such i ject to any Lien other than Permitted Liens.

6.10 Indebtedness.

The their have no per by this Credit Agreement.

6.11 Litigation.

There are no actions, sits or legal, equitable, arbitration or pending or, to the k ledge of any Borrower, threatened, against a Combined Party which (&) would have or would be reasonably expected to have aMaterial Adverse Effect or (b) involve the Credit Documents.
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6.12 Taxes.

Each Borrower, and exch of its Subsidiaries, has filed, or caused to befiled, al tax returns (federal, state, local and foreign) required to be filed and has paid (a) all amounts of taxes shown thereon to be due (including interest and penalties) and (b) all other taxes, fees, other jing mortgage
recording taxes, documentary stamp taxes and intangibles taxes) owing by it, except for such taxes (i) which are not yet delinquent or (ii) that are being contested in good faith and by proper proceedings, and against which adequate reserves are being maintained in accordance with GAAP. No Borrower is aware of any material proposed tax assessments
against it or any of its Subsidiaries.

613 Compliancewiith Law.

Each Combined Party is in compliance with al Requirements of Law and al other laws, rules, regulations, orders and decrees (including without limitation Environmental Laws) applicable to it, or to its properties, unless such failure to comply would not have or would not be reasonably expected to have a Materid Adverse
Effect. No Requirement of Law would be reasonably expected to cause aMaterial Adverse Effect.

6.14 Compliance with ERISA.
Except a would not result in or be reasonably expected to result in aMaterial Adverse Effect:

@ During the five-year period prior to the date on which this representation is made or deemed made: (i) no ERISA Event has occurred, and, to the best of each Borrower's, each Subsidiary of a Borrower's and each ERISA Affiliate’s knowledge, no event or condition has
occurred or exists as a result of which any ERISA Event could reasonably be expected to occur, with respect to any Plan; (i) no “accumulated funding deficiency,” as such term is defined in Section 302 of ERISA and Section 412 of the Code, whether or not waived, has occurred with respect to any Plan; (jii) each Plan has been
maintained, operated, and funded in compliance with its own terms and in material compliance with the provisions of ERISA, the Code, and any other applicable federal or state laws; and (iv) no Lien in favor or the PBGC or a Plan has arisen or is reasonably likely to arise on account of any Plan.

(b) The actuarial present value of all “benefit liabilities’ (as defined in Section 4001(a)(16) of ERISA), whether or not vested, under each Single Employer Plan, as of the last annual valuation date prior to the date on which this representation is made or deemed made (determined, in
each case, in accordance with Financial Accounting Standards Board Statement 87, utilizing the actuarial assumptions used in such Plan's most recent actuarial valuation report), did not exceed as of such valuation date the fair market value of the assets of such Plan.

© No Borrower, Subsidiary of a Borrower or ERISA Affiliate has incurred, or, to the best of each such party’s knowledge, s reasonably expected to incur, any withdrawal liability under ERISA to any Multiemployer Plan or Multiple Employer Plan. No Borrower, Subsidiary of a
Borrower or ERISA Affiliate would become subject to any
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withdrawal liability under ERISA if any such party were to withdraw completely from all Multiemployer Plans and Multiple Employer Plans as of the valuation date most closely preceding the date on which this representation is made or deemed made. No Borrower, Subsidiary of a Borrower or ERISA Affiliate has received any
notification that any Planisin (within the g of Section 4241 of ERISA), is insolvent (within the meaning of Section 4245 of ERISA), or has been terminated (within the meaning of Title IV of ERISA), and no Multiemployer Plan s, to the best of each such party's knowledge, reasonably expected to
be in reorganization, insolvent, or terminated.

(d) No prohibited transaction (within the meaning of Section 406 of ERISA or Section 4975 of the Code) or breach of fiduciary responsibility has occurred with respect to a Plan which has subjected or may subject any Borrower, any Subsidiary of a Borrower or any ERISA
Affiliate to any liability under Sections 406, 409, 502(i), or 502(1) of ERISA or Section 4975 of the Code, or under any agreement or other instrument pursuant to which any Borrower, any Subsidiary of a Borrower or any ERISA Affiliate has agreed or is required to indemnify any person against any such liability.

© No Borrower, Subsidiary of a Borrower or ERISA Affiliate has material liability with respect to “expected post-retirement benefit obligations’ within the meaning of the Financial Accounting Standards Board Statement 106. Each Plan which is a welfare plan (as defined in
Section 3(1) of ERISA) to which Sections 601-609 of ERISA and Section 4980B of the Code apply has been administered in compliance in all material respects with such sections.

615 Organization Structur@/Subsidiaries.

As of the Closing Date, (a) Schedule 6.15 is a complete and accurate organization chart of the Combined Parties, and (b) no Borrower has any Subsidiaries or owns an interest, directly or indirectly, in any joint venture, except as set forth on Schedu\e The outstandmg equity interest of all Subsidiaries of the Borrowers are

validly issued, fully paid and non-assessable and are owned by the Borrowers free and clear of al Liens. Schedule 6.15 shall be updated as of the end of each fiscal quarter as set forth in Section 7.1(c). Each owner of an L Property, L Eligible Land is a Credit Party or an Eligible
6.16 Use of Proceeds; Margin Stock.
The proceeds of the Loans, and the Letters of Credit, will be used solely for the purposes specified in Section 7.10. None of the proceeds of the Loans, and none of the Letters of Credit, will be used in a manner that would violate Regulation U, Regulation X, or Regulation T. No proceeds of the Loans, and no Letter of Credit, will
be used for the acquisition of another Person unless the board of other body) or (or other equity owners), as appropriate, of such Person has approved such acquisition.
6.17 Government Regulation.

No Borrower, nor any of its Subsidiaries, is an “investment company” as defined in, o subject to regulation under the Investment Company Act of 1940, as amended. No director,
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executive officer or principal shareholder of a Borrower or any of its Subsidiaries is a director, executive officer or principal shareholder of any Lender. For the purposes hereof the terms “director,” “executive officer” and “principal shareholder” (when used with any Lender) have the assigned thereto in Regulation O.
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Environmental Matters.

(@ Except as would not have or be reasonably expected to have aMaterial Adverse Effect:

[0} Each of the Properties and all operations at the Properties are in material pli vith all applicable Envi aws, and there is no violation of any Environmental Law with respect to the Properties or the businesses operated by a
Credit Party or any of its Subsidiaries (the “Businesses"), and there are no conditions relating to the Businesses or Properties that would be ramnm\y expected to give rise to liability unde' any applicable Environmental Laws.

i No Borrower, nor any of its Subsiciaries, has received any written notice of, or inquiry from any Governmental Authority regarding, any violation, alleged violation, non-compliance, liability or potential libility regarding Hazardous Materials or
compliance with Environmental Laws with regard to any of the Properties or the Businesses, nor does any Borrower or any of its Subsiciaries have knowledge that any such notice i being threatened.

(i) Hezardous Materials have not been transported or disposed of from the Properties, or generated, treated, stored or disposed of &, on o under any of the Properties or any other location, in each case by, or on behdlf or with the permission of,
any Borrower o any of its Subsiciaries in amanner that would reasonably be expected to give ise to liebility under any applicable Environmental Law.

(iv) No judicial proceeding or governmental or administrative action is pending o, to |he knowledge of any Borrower or any of its Subsi dlana threatened, under any Environmental Law to which any Borrower or any of its Subsidiaries is or will be
named as a party, nor are there any consent decrees or other decrees, consent orders, administrative orders or other orders, or other judicial under any Law with respect to any Borrower or any of its Subsidiaries, the Properties or the Businesses,
in any amount reportable under the federal Ct Response, C¢ and Liability Act or any analogous state law, except releasesin compliance with al Environmenta Laws.

) There has been 1o releese or threat of release of Hazardous Materials o from the Propertes, or rising from or related to the operations (including, without limitation, disposal) of a Borrower or any of its Subsiciaries in connection with the
Properties or otherwise in connection with the Bi cept in compl Er Laws.
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(vi) None of the Properties contains, or to the best knowledge of the Borrowers and their Subsidiaries has previously contained, any Hazardous Materials a, on or under the Properties in amounts or concentrations that, if released, constitute or
contituted a violation of, or could give rise to lihility under, Environmental Laws.

(vii) No Borrower, nor any of its Subsidiaries, has assumed any liability of any Person (other than a Borrower) under any Environmental Law.
(b Each Borrower, and each of it hes adopted designed to (i) ensure that each such party, any of its operations and each of the properties owned or leased by such party remains in compliance with applicable Environmental Laws and (ii) minimize
any liabilities or potential liabilities that each such party, any of ons and each of th i  or leased by each such party may have under applicable Environmental Laws.
6.19 Solvency.
Each Crediit Party, is and, after of by this Creciit Agreement, will be Solvent.
6.20 [Reserved].
6.21 Location of Properties.

As of the Closing Date, st forth on Schedule 6.21 s (a) alist of all Properties (with street address, county and state where located) and the owner of such Property and (b) alist of all Unencumbered Properties. Schedule 6.21 shall be updated as of the end of each fiscal quarter as st forth in Section 7.1(c).
6.22 Disclosure.

Neither this Credit Agreement nor any financial statements delivered to the Lenders nor any other document, certificate or statement furnished to the Lenders by or on behalf of any Borrower or its Subsidiaries in connection with the transactions contemplated hereby contains any untrue statement of a meteial fact or omits to State a
material fact necessary in order to make the Statements contained therein or herein not misleacing in light of the circumstances in which made; provided, howeve, that the Borrowers make no representation or warranty regarding the information defivered pursuant to Section 7.1(i).

623 Licenses, etc.

The Combined Parties have obtained, and hold in full force and effect, al franchises, licenses, permits, certificates, authorizations, qualifications, accreditations, easements rights of way and other rights, consents and approvalss which are necessary for the operation of their respective businesses as presently conducted, except where
the failure to obtain the same would not have or would not reasonably be expected to have a Materiad Adverse Effect.
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6.24 No Burdensome Restrictions.

No Combined Party is a party to any agreement or insirument or subject to any other obligation or any charter or corporate restriction or any provision of any applicable law, rule o regulation which, individually or in the aggregate, would have or would be reasonably expected to have a Material Adverse Effect.

6.25 Eligible Subsidiaries.

Each Subsidiary of the Borrowers which wvns or ground-leases any Proper\y ma |s&reatsd asl Property, Construction-in-Process or L Eligible Land under this Credit Agreement is either an Eligible Subsidiary or a Guarantor. Schedule 6.25 sets forth a list of al Eligible Subsidiaries
which own or ground-|ease any Property that is treated as L operty, L C L Ellgmle Land under this Creit Agreement as of the Closing Date. Schedule 6.25 shall be updated as of the end of each fiscal quarter as set forth in Section 7.1(c).

6.26 OFAC.

No Borrower, nor any of their Subsidiaries, nor, to the knowledge of a Borrower and their Subsidiaries, any director, officer, employee, agent, affiliate or representative thereof, is an individual or entity that is, or is owned or controlled by any individual or entity that is (i) currently the subject or target of any Sanctions, (ii) included on

OFACs List of Specially Designated Nationals, HMT"s Consolideted List of Financial Senctions Tergets and the Investment Ban List, or any similar list enforced by any other relevant sanctions authority or i) located, organized or resident in a Designated Jurisdiction.

compliance with such laws:

DB1/ 976612655

6.27 Anti-Corruption Laws.

The B nd their h: ducted their the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010, and other similar anti iption legislation in other and h: ed and maintained pol and procedures d ‘ed to promote and achieve

6.28 EEA Financial Institutions.
No Credit Party is an EEA Financial Institution.
6.29 Beneficial Ownership Certification.

Asof the Closing Date, the information included in the Beneficial Ownership Certification, if applicable, is true and correct in al respects.
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SECTION 7.

AFFIRMATIVE COVENANTS

Each Borrower hereby covenants and agrees that so long as this Credit Agreement is in effect and until the Of i paidin full and the Ce and Letters of Credit hereunder shall have terminated:
71 Information Covenants.
The Borrowers will furnish, or cause to |, to the gent and, except forth in this Section, each of the Lenders:
@ Annual Finencial Siatements. As soon as avalable, and in any event within 90 days after the close of eech fiscal year of the Borrowers, a consolicated balance sheet and income statement of the Borrowers and their Subsiciaries s of the end of such fiscal year, together with
related i of ations and retained of cash flows for such fiscal year, setting forth in the end of and for fiscal year, all such financial information described above to be in reasonable form and detail and audited by independent certified public

accountants of recognized national standing reasonably acceptable to the Administrative Agent and whose opinion shall belo the effect that such financial statements have been prepared in accordance with GAAP (except for changes with which such accountants concur) and shall not be limited as to the scope of the audit or qualified
in any manner. Delivery by the Borrowers to the Administrative Agent of BRT's annual report to the Securities and Exchange Commission on Form 10-K with respect to any fiscal year shall be deemed to be compliance by the Borrowers with this Section 7.1(a) (it being agreed that such annual report shall be deemed delivered on
the date that (i) such report on Form 10-K is posted on the website of the Securities and Exchange Commission at www.sec.gov or on the website of the Borrowers at www. .com and (ii) have provided th Agent and the L written notice of such posting).

(b) rterly Financial Statements. As soon as available, and in any event within 45 days after the close of each fiscal quarter of the Borrowers (other than the fourth fiscal quarter), a balance sheet and of the their Subsidiaries, as of the
end of such fiscal quarter, together with related consolidated statements of operations and retained earnings and of cash flows for such fiscal quarter in each case setting forth in oompalalve form consolidated flgurs for (A) the corresponding quarter end and quarterly period of the preceding fiscal year and (B) management's
proposed budget for such period, al such financia information described above to be in reasonable form and detail and reasonably acceptable to the i Agent, and by a certificate of a Officer of BRT to the effect that such quarterly financia statements fairly present in all material respects the
financial condition and results of operations of the Borrowers and their Subsidiaries and have been prepared in accordance with GAAP, subject to changes resulting from audit and normal year-end audit m]mmm(s The information required pursuant to this subsection (b) shall be delivered in both electronic and printed
form. Delivery by the Borrowers to the
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Administrative Agent of BRT's quarterly report to the Securities and Exchange Commission on Form 10-Q with respect to any fiscal quarter shall be deemed to be compliance by the Borrowers with this Section 7.1(b) (it being agreed that such quarterly report shall be deemed delivered on the date that (i) such report on Form 10-Q
is posted on the website of the Securities and Exchange Commission at www.sec.gov or on the website of the Borrowers at www.brandywinerealty.com and (ii) the Borrowers have provided the Administrative Agent and the Lenders with written notice of such posting).

(©) Officer's Certificate. At the time of delivery of the financial statements provided for in Sections 7.1(a) and 7.1(b), a certificate of a Responsible Officer of BRT, substantially in the form of Exhibit 7.1(c), (i) demonstrating whether there has been compliance with the financial
covenants contained in Section 7.2 by calculation thereof as of the end of each such fiscal period, including such detail and supporting documentation as reasonably requested by the Administrative Agent (and in the case of Section 7.2(d) and Section 7.2(€), indicating the number of fiscal quarters for which such ratio has exceeded
060 to 1.0), (ii) stating that no Default or Event of Default exists, or if any Default or Event of Default does exist, specifying the nature and extent thereof and what action the Borrowers propose to take with respect thereto, (iii) providing information regarding dividends and redemption of shares in a manner to demonstrate
compliance with Section 8.7 and (iv) updating Schedule 6.15, Schedule 6.21 and Schedule 6.25, as appropriate. Such certificate shall be delivered in both electronic and printed form.

(d) Accountant's Certificate. Within the period for delivery of the annual financial statements provided in Section 7.1(a), a certificate of the accountants conducting the annual audit stating that they have reviewed this Credit Agreement and stating further whether, in the course of their
audit, they have become aware of any Default or Event of Default under Section 7.2 and, if any such Default or Event of Defavilt exists, specifying the nature and extent thereof.

© Annual Information and Projections. Within 30 days after the end of each fiscal year of the Borrowers, all such financial information regarding the Borrowers and their Subsidiaries and specifically regarding the Properties, as the Administrative Agent shall reasonably request,
including, but not limited to, partnership, limited liability company and joint venture agreements, property cash flow projections, property budgets, actual and budgeted capital expenditures, operating statements (current year and immediately preceding year, if the Property existed as a Property in the immediately preceding year),
mortgage information, rent rolls, lease expiration reports, leasing status reports, notes payable summary, bullet notes summary, equity funding requirements, contingent liability summary, lines of credit summary, lines of credit collateral summary, wrap notes and notes receivable summary, schedule of outstanding letters of credit,

summary of cash and Cash Equivalents, projection of management and leasing fees and overhead budgets.
any Borrower or any of its Subsidiaries in connection with any annual, interim or special audit of the books of such Borrower or any of its Subsidiaries.

[0) Auditor's Reports. Promptly upon receipt thereof, a copy of any letter” submitted by
-8
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(9) Reports. Promptly, (i) and in any case within five (5) days of receipt or transmission thereof, copies of any filings and registrations with, and reports to or from, the Securities and Exchange Commission, or any successor agency, and copies of al financia statements, proxy
statements, notices and reports as any Borrower or any of its Subsidiaries shall send to its shareholders, members or partners generally, (if) and in any case within ten (10) days of filing thereof, copies of all income tax returns filed by a Borrower and (iii) upon the written request of the Administrative Agent, al reports and written
informaion to and from the rited States Environmental Protection Agency, or any state or loca agency responsible for environmental matters, the United States Occupational Health and Safety Administration, or any state or local agency responsible for health and safety matters, or any successor agencies or authorities concerning
environmental, heaith or safety matters; provided, however, that if any such y, the instead promptly notify the ive Agent of same and provick on how to

(h) Notices. Upon a Borrower obtaining knowledge thereof, such Borrower will give written notice to the Administrative Agent (which shall promptly forward such notice to the Lenders) immediately of (i) the occurrence of an event or condition consisting of a Default or Event of

Default, specifying the nature and existence thereof and what action the Borrowers propose to take with respect thereto, (ii) the occurrence of any of the following with respect to any Credit Party or any of its Subsidiaries: (A) the pendency or commencement of any litigation or arbitral or governmental proceeding against any

Borrower or ny of its Subsciaies which if aversely determined woul have or would bereasonebly expecte 0 have a Material Adverse Eifect, o (B) the nstittion of any proceedings against any Borrower o any of its Subsiciries with respec 0, of the receiptof noice by such Person of potei labilty o responsibilty for,

violation, or aleged violation,of ny federa, sate ot loca law,rule o reguiaon, inclucing, but ot imited o, Environmeta Laws,the violation o which would have or woul b reesoneby expectd to have aMatrial Adverse Effect, and (i) any o notice to enfor guaranty and within
p costs to compl proj ed by a loan and/or surety bond.

(i) ERISA. Upon a Borrower or any ERISA Affiliate obtaining knowledge thereof, the Borrowers will give written notice to the Administrative Agent promptly (and in any event within five Business Days) of: (i) any event or condition, including, but not limited to, any Reportable
Event, that consitutes, or might reasonably lead to, an ERISA Event; (ii) with respect to any Multiemployer Plan, the receipt of notice as prescribed in ERISA or otherwise of any withdrawal liability assessed against a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate, or of a determination that any Multiemployer Plan
iisin reorganization or insolvent (both within the meaning of Title IV of ERISA); (iii) the failure to make full payment on or before the due date (including extensions) thereof of all amounts which a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate is regired to contribute to each Plan pursuant to its terms as required to
meet the minimum funding standard set forth in ERISA and the Code with respect thereto; or (iv) any change n the funding status of any Plan that could have a Material Adverse Effect; in each case together, with a description of any such event or condition or a.copy
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of any such notice and a statement by a Responsible Officer of the Borrowers briefly setting forth the details regarding such event, condition, or notice, and the action, if any, which has been or is being taken or is proposed to be taken by such Borrower, Subsidiary or ERISA Affiliate with respect thereto. Promptly upon request, the

Agent and the L such aditiona concerning any Plan as may be reasonably requested, including, but not limited to, copies of each annual reportireturn (Form 5500 seies), as well & all schedules and attachments thereto required to filed with the Department of Labor

and/or the Internal Revenue Service pursuant to ERISA and the Code, respectively, for each *plan year" (within the meaning of Section 3(39) of ERISA).

[0)] Environmental.

[0} Subsequent to a notice from any Governmental Authority that would reasonably cause concer or during the existence of an Event of Default, and upon the written request of the Administrative Agent, the Borrowers will furnish or cause to be
furnished to e Adrmiristaive Agen, a the Borrowers expense, a updated repor of an environmenta assessment o reasonabe scope for and depth inciucing, where appropriate, nvasive Soil or groundwater samping, by a consultant reasonably accestable 10 the Administaive Agent as 0 the
nature and extent of the presence of any Hazardous Materials on any Propeny and asto pl by the E Laws. If th to deliver such an report within ty-five (75) days atte receipt cf smh written request then theAdm\ msrawe Agent
may arrange for same, and the grant to the. gent and it the Properties and a license of necessary to an assessment (including, whe sampling). TI of
any assessment arranged for by the Administrative Agent pursuant to this provision will be payable by the Borrowers on demand and added to the Obligations.

(ii) Each of the Borrowers and their Subsidiaries will conduct and complete all investigations, studies, sampling, and testing and all remedial, removal, and other actions necessary to address all Hazardous Materials on, from, or affecting any
Property to the extent necessary to be in compliance with all Environmental Laws and all other applicable federal, state, and local laws, regulations, rules and policies and with the orders and directives of all Governmental Authorities exercising jurisdiction over such Property to the extent any failure would
have or would be reasonably expected to have aMaterial Adverse Effect.

On-going Obligation. Prompty following any request therefor, provide information and documentation reasonebly requested by the Administrative Agent or any Lender for purposes of compliance with applicable *know your customer® and anti-money-laundering rules and

(k)
regulations, including, withott limitation, the PATRIOT Act and the Beneficial Ownership Regulation.
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) Other Information. With reasonable promptness upon any such request, such other information regarding the Properties or regarding the business, assets or financia condition of the Creit Parties and their Subsidiaries as the Administrative Agent or any Lender may reasonably
request.
72 Financial Covenants.
@ (Intentionally Omitted ]
(b) Fixed Charge Coverage Ratio. The Fixed Charge Coverage Ratio, as of the end of each fiscal quarter of the Combined Parties, shall be greater than or equal to 1.5to 1.0.
© [Reserved].

(d) Leverage Ratio. The Leverage Ratio, as of the end of each fiscal quarter of the Combined Parties, shall be less than or equal to 0.60 to 1.0; provided that such ratio may exceed 0.60 to 1.0 as of the end of up to four (4) fiscal quarters of the Combined Parties during the term of
this Credit Agreement (whether or not consecutive) so long as such ratio does not exceed 0.65 to 1.0.

© Unsecured Debt Limitation. At the end of each fiscal quarter of the Combined Parties, the ratio of Unsecured Debt to Unencumbered Value shall be less than or equal to 0.60 to 1.0; provided that such ratio may exceed 0.60 to 1.0 as of the end of up to four (4) fiscal quarters of
the Combined Parties during the term of this Credit Agreement (whether or not consecutive) so long as such ratio does not exceed 0.65 to 1.0.

() Secured Debt Ratio. The Secured Debt Ratio, as of the end of each fiscal quarter of the Combined Parties, shall be less than or equal to 0.40 to 1.0.
© L Cash Flow Ratio. The . Cash Flow Ratio, as of the end of each fiscal quarter of the Combined Parties, shall be greater than or equal to 1.75 to 1.0,
73 Preservation of Existence.
Each of the Borrowers will do all things necessary to preserve and keep in full force and effect , rights, franchises and authority and the , rights, franchises and authority of the Material Subsidiaries, except as permitted by Section 8.4. Without limiting the generdlity of the foregoing, BRT will do al things necessary
tomaintain its status as a REIT.
74 Booksand Records.
Each of th , and will to, keep complete and and records of its good accounting practi the basis of GAAP (including and appropr
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75 Compliance with Law.

Each of the ill, and will causeit to, comply in all material respects with all material laws, rules, regulations and orders, and all applicable material restrictionsimposed by all Governmental Authorities, applicable to it and its property (including, without limitation, Environmental Laws and ERISA).
76 Payment of Taxesand Other Indebtedness.
Each of the , and will cause its

to, pay, settle or discharge (a) all taxes, assessments and governmental charges or levies imposed upon it, or upon itsincome or profits, or upon any of its properties, before they shall become delinquent, (b) al lawful claims (including claims for labor, materials and supplies)
which, if unpaid, might give rise to a Lien upon any of its properties, and (c) except as prohibited hereunder, all of its other Indebtedness as it shall become due; provided, however, that a Borrower or any of its Subsidiaries shall not be required to pay any such tax, assessment, charge, levy, claim or Indebtedness which is being contested in good faith by

appropriate proceedings and as to which adequate reserves therefor have been established in accordance with GAAP, unless the failure to make any such payment (i) would give rise to an immediate right to foreclose on a Lien on an Unencumbered Property securing such amounts (unless no Default or Event of Default would exist after giving effect to the
disposition of such Unencumbered Property) or (ii) would have a Material Adverse Effect.

77 Insurance.

Each of the Borrowers will, and will cause its Subsidiaries to, a &l times maintain in full force and effect insurance (including worker's compensation insurance, liability insurance, casualty insurance and business interruption insurance) in such amounts, covering such risks and liabilities and with such deductibles or self-insurance
retentions as are in accordance with normal industry practice.

78 Maintenance of Assets.

Each of the , and will cause its Subsidiaries to, maintain and pr i and all other assets in good repair, working order and condition, normal wear and tear excepted, and will make, or cause to be made, in the Properties and other assets, from time to time, all repairs, renewals, replacements, extensions,
additions, betterments and improvements thereto as may be needed or proper, to the extent and in the manner customary for companies in similar businesses.

79 Performance of Obligations.

Each of the , and will cause its liaries to, perform in all material respects all of its obligations under the terms of all material agreements, indentures, mortgages, security other debt which it is aparty or by which it is bound.
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7.10 Use of Proceeds.
The Borrowers will use the proceeds of the Loans solely for general working capital purposes (indluding Letters of Credit) and other general corporate purposes, including the funding of acquisitions and the repayment of other Indebtedness. The Credit Parties will use the Letters of Credit solely for the purposes set forth in Section

23(a).

711 Audits/Inspections.

Upon reasonable notice and during normal business hours, each Borrower will, and will cause its Subsidiaries to, permit representatives appointed by the Administrative Agent, including, without limitation, independent accountants, agents, amme/s and appraisers to visit and |nspe:l sAch BorrmNef s or other Combined Party's
property, including, without limitation, the Properties, its books and records, its accounts receivable and inventory, its facilities and its other business assets, and to make photocopies or photographs thereof and to write down and record any such shall permit the to investigate and
verify the accuracy of information provided to the Lenders, and to discuss all such the officers, ep the Borrowers, their Subsidiaries and any other Combined Party.

712 Additional Credit Parties.

At any time a Subsidiary of the Borrowers tht (1) is not a Credit Prty becomes the owner (or ground lessee under an Eligible Ground Lease) of Property thet the Borrowers determine to treat as an Unencumbered Property, Unencumbered Eligible Land or Unencumbered Construction-in-Process and (2) is not an Eligible
Subsiciary, the Borrowers shiall notify the Adminisirative Agent and promptly thereafter (but in any event within 30 days after such event) such Subsidiary shall: (g) execute a Guaranty in substantially the form of Exhibit 7.12 and (b) deliver such other documentation s the Administrative Agent may reasonably request in connection with the foregoing, including,
without limitation, information regarcing the real property owned by such Person, certified resolutions and other organizational and authorizing documents of such Person and favorable opinions of counse to such Person (which shall cover, among other things, the legalty, validity, binding effect and enforceability of the documentation referred to above), ll in

form, content and scope reasonably satisfactory to the Administrative Agent. It is understood and agreed that in the event any Subsidiary provides a Guaranty hereunder, it may also guaranty the Indenture and the Term Loan C Agreement.
713 Anti-Corruption Laws.
Each Borrower will conduct its businesses in compliance with the United States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010, and other similar anti-corruption legisiation in other jurisdictit and maintain polici d procedures designed to pr d achi pli jith such laws.
7.14 Construction,

With respect to any construction and development engaged in by the Combined Parties, the Borrowers shall or shall cause another Person to: (a) comply with al applicable regulations
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and codes and (b) pl such and in approved plans and
SECTION 8.

NEGATIVE COVENANTS
Each Borrower hereby covenants and agrees that so long as this Cregitt Agreement isiin effect and until the Obligations have been peid in full and the Commitments and L etters of Credit hereunder shall have terminatedt:

81 Indebtedness.

No Borrower will, nor will it permit any of its Subsiciaries to, contract, creste, incur, assume or permit to exist any Indebtedness, except:

(@ Indebtedness arising under this Credit Agreement, the other Credit Documents and the Term Loan C Agreement;
(b) in respect of current d accrued expenses incurred in the ordinary course of business; and
(c) Other Indebtedness as long as, prior to and after giving effect thereto, the in th f this Credit Agreement.
provided that the Borrowers shall not permit any Subsidiary of a Borrower that is the owner (or ground-lessee) of a Property that is treated as an L perty, an Constructi Eligible Land under this Creit Agreement to contract, create, |ncur assume or permit to ex\s (“I ncur") any Recourse
Lnidﬂnﬂs;réﬁﬂzbsdlay becomes a Guarantor as required pursuant to Section 7.12, and if such Subsidiary does Incur such Recourse Indebtedness, hut does not become a Guarantor, al Proper(y owned or ground leased by such Subsidiary shall cease to qualify as an L Property, an

82 Liens.

No Borrower will, nor will it permit any of its Material Subsidiiaries to, contract, create, incur, assume or permit to exist any Lien with respect to any of its Properties or any other assets of any kind (whether real or persond, tangible or intangible), whether now owned or after acquired, except for Permitted Liens.
83 Nature of Business.

No Borrower will, nor will it permit any of it: ater of from that conducted as of the Closing Date or engage in any business other than the business conducted as of the Closing Date.
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84 Consolidation and Merger

No Borrower will, nor will it permit any of its Material Subsidiaries to, enter into any transaction of merger or consolidation or liquidate, wind up or dissolve itself (or suffer any liquidation or provided that the foregoing provisions of this Section 8.4, (a) (i) any Person may merge into a Borrower in a
transaction in which such Borrower is the mrvwmg Person; (ii) any Person may merge into ay Materia Subsidiary in a transaction in which the surviving entity is a Material Subsidiary; and (iii) any Material Subsidiary may sell, transfer, lease or otherwise dispose of its assets to a Borrower or to another Materiad Subsidiary; provided that in each case the
Borrowers execute and deliver such documents, and certificate the gent may reasonably request and after giving effect thereto no Default or Event of Default exists; (b) upon prior written notification to the Administrative Agent, any Material Subsidiary of a Borrower may be dissolved or liquidated so long as (1) after giving effect
thereto no Defauilt or Event of Default exists, and (2) the Borrowers shall execute and deliver such documents, and certificate th Agent may reasonably request; and (c) upon prior written notification to the Administrative Agent, as long as no Default or Event of Default exists, a Materiadl Subsidiary of a Borrower that has no assets
and no revenues may be dissolved or liquidated.

85 Saleor Lease of Assets.
@ No Property may be conveyed, sold, leased, transferred or otherwise disposed of unless, after giving effect thereto, no Default or Event of Default exists.

(b) No equity interest in any Guarantor or Eligible Unencumbered Property Subsidiary may be conveyed, sold, transferred or otherwise disposed of unless, after giving effect thereto, no Default or Event of Default exists. Upon the disposition of an equity interest in a Guarantor in
conformance with the terms hereof, if after the disposition of such equity interest such Guarantor no longer qualifies as the owner of any Unencumbered Properties, the Lenders agree to release such Guarantor from its obligations hereunder, and the Lenders hereby consent to the Administrative Agent executing and delivering such
releases as necessary to give effect to such agreement.

86 [Intentionally Omitted.]
87 Restricted Payments.

BOP will not, directly or indirectly, declare or pay any dividends or make any other distribution upon any of its shares of beneficial interests or any shares of its capital stock of any class or with respect to any of its membership or partnership interests; provided that BOP may pay dividends or make distributions attributable to any
period of four (4) consecutive fiscal quarters in an amount not to exceed, in the aggregate, the greater of (i) 95% of Funds From Operations attributable to such period or (ii) the minimum amount necessary for BRT to maintain its status as a REIT. Neither the Borrowers nor their Subsidiaries will repurchase any capital stock or shares of beneficia interest
(including the repurchase of stock or shares of beneficial interest that is retired, cancelled or terminated) or other ownership interests (including options, warrants and
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stock appreciation rights) if a Default or Event of Default exists or would occur after giving effect thereto.

88 Transactionswith Affiliates.

No Borrower will, nor will it permit any of its Subsidiaries to, enter into any transaction or series of transactions, whether or not in the ordinary course of business, with any officer, director, trustee, shareholder, Subsidiary or Affil ther than on terms and favorable as would in
arm's-length transaction with & Person other than an officer, director, trustee, shareholder, Subsidiary or Affiliate.

89 Fiscal Year; Organizational Documents.
No Borrawerwill,norwill it permit ny of its Subscirie o, (2 changeis fisca year or (o) change s atiole o ceificate of incorporaton,tsbylaw, s decraton o trus s limited bty company agresmen,its aftcles o cetficate of parnersti or partership arestent o any ot argrizaton o formation documentsin

any manner that would have an adverse effect of the rights of the Lenders under the Credit Documents; provided that (i) BRT may take such action, with prior written notice to the Administrative Agent, as s necessary to maintain REIT and (i thy provide prompt written notice to the Administrative Agent of any change to be made
in compliance with the terms of this Section 8.9.

810 Limitations.

No Borrower will, nor will it permit any of its Subsidiaries to, directly or indirectly, create or otherwise cause, incur, assume, suffer or permit to exist or i consensual restriction of any kind on the ability of any such Person to pay any Indebtedness owed to the Borrowers; provided that a Subsidiary
of aBorrower (which is not itself a Credit Party) that obtains financing may agree with the provider of such financing to restrict ing to

811 Other Negative Pledges.

The Borrowers will not, and will not permit any of their Material Subsidiaries to, enter into, assume or become subject to any agreement prohibiting or otherwise restricting the creation or assumption of any Lien (a“Negative Pledge”) upon its properties or assets, whether now owned or hereafter acquired, or requiring the grant of
any security for such obligation if security is given for some other abligation, other than (i) as provided under the Credit Documents or under the Term Loan C Agreement, (ii) restrictions on Secured Indebtedness and Unsecured Indebtedness set forth in the Indenture, (iii) an agreement by a Borrower or one of its Subsidiaries with ajoint venture partner not to
pledge its equity interest in such joint venture, (iv) an agreement by a Borrower or one of it ina joint vent 1t to restrict Liens on a particular property which is not an Unencumbered Property or on the equity interests in any particular entity which is not a Borrower or aMaterial Subsidiary, (v) customary restrictions in leases,
‘subleases, licenses and asset sale or acquisition agreements relating to the assets subject thereto, and (vi) covenants contained in ing to Unsecured permitted by Section 8.1 to the extent that such restrictions are not materially more restrictive to the Borrowers than the covenants contained in this Credit Agreement and so long as
such Unsecured Indebtednessis not
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guaranteed by any Persons that do not guarantee the Obligations; provided, however, that an agreement that conditions a Person's ability to grant a Lien upon the maintenance of one or more specified ratios that limit such Person's ability to encumber its assets but that do not generally prohibit its assets, or the of specific assets,
shall not constitute a Negative Pledge.

812 Sanctions.

The Borrowers will not, directly or indirectly, use the proceeds of any Extension of Creit, or lend, contribute or otherwise meke available such proceeds to any Subsidiary, joint venture partner or other individual or entity, to fund any actvities of or business with any individual o entity, or in any Designated Jurisdiction, thet, at the
time of such funding, is the subject of Sanctions, or in any other manner that wil result in aviolation by any individual o entity (including any individual or entity participating in the transaction, whether as Lender, Arranger, Adminisirative Agent, Issuing Lender, or othenwise) of Sanctions.

813 Anti-Corruption Laws.
The Borrowers will not, directly or indirectly use the proceeds of any Extension of Credit for any purpose which would breach the Uriited States Foreign Corrupt Practices Act of 1977, the UK Bribery Act 2010, and other similar anti-corruption legislation in other jurisdictions.
SECTION 9.
EVENTSOF DEFAULT
91 Events of Default.
An Event of Default shall exist upon the occurrence of any of the following specified events (each an “Event of Default’):

(@ Payment. The Borrowers shall default in the payment (i) when due of any principal amount of any Loans or any reimbursement obligation arising from drawings under Letters of Credit or (i) within three days of when due of any interest on the Loans or any fees or other amounts
owing hereunder, under any of the other Credit Documents or in connection herewith.

(b) Representations. Any representation, warranty or statement made or deemed to be made by any Borrower or any of its Subsidiaries herein, in any of the other Credit Documents, or in any statement or certificate delivered or required to be delivered pursuant hereto or thereto
shall prove untrue in any material respect on the date as of which it was made or deemed to have been made or delivered.
© Covenants. Any Borrower or any of its Subsidiaries shall
(i) default in the due performance or observance of any term, covenant or agreement contained in Sections 7.2, 7.3, 7.10, 7.11, 7.12, 7.14 or 8.1 through 8.13 inclusive; or
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(ii) default in the due performance or observance by it of any term, covenant or agreement contained in Section 7.1 and such default shall continue unremedied for a period of five Business Days after the earlier of a Borrower becoming aware of
such default or given by the Agent; or

(i) default in the due performance or observance by it of any term, covenant or agreement (other than those referred to in subsections (@), (b) or (c)(i) or (ii) of this Section 9.1) contained in this Credit Agreement and such default shall continue
unremedied for a period of at least 30 days after the earlier of a Borrower becoming aware of such default or notice thereof given by the Administrative Agent.

(d Other Credit Documents. (i) Any Credit Party shall defauilt in the due performance or observance of any term, covenant or agreement in any of the other Credit Documents and such defauilt shall continue unremedied for a period of at least 30 days after the earlier of a Borrower
becoming aware of such defauilt or notice thereof given by the Administrative Agent or (if) any Credit Document (or any provision of any Credit Document) shall fail to be in full force and effect or any Borrower or any of its Subsidiaries shall so assert or any Credit Document shall fail to give the Administrative Agent andlor the
Lenders the security interests, liens, rights, powers and privileges purported to be created thereby.

© Bankruptey, etc. The occurrence of any of the following with respect to any Borrower or any of its Significant Subsidiaries: (i) a court or Governmental Authority having jurisiction in the premises shall enter a decree or order for relief in respect of any Borrower or any of its
Significant Subsidiaries in an involuntary case under any applicable bmkvupla/, insolvency or other similar law now or heresfter in effect, or appoint a receiver, liquidetor, assignee, custodian, trustee, sequestrator or similar official of any Borrower or any of its Significant Subsidiaries or for any substantial part of its property or
ordering the winding up or liquidation of its affairs; or (ii) an involuntary case under any applicable bankruptey, insolvency or other similar law now or hereafter in effect is commenced against any Borrower or any of its Significant Subsidiaries and such petition remains nstayed and in effect for a period of 60 consecutive days; o iii)
any Borrower or any of its Significant Subsidiaries shall commence a voluntary case under any applicable bankruptcy, insolvency or other similar law now or hereafter in effect, or consent to the entry of an order for relief in an involuntary case under any such law, or consent to the appointment or taking possession by a receiver,
liquidator, assignee, custodian, trustee, sequestrator or similar official of such Person or any substantial part of its property or make any general assignment for the benefit of creditors; or (iv) any Borrower or any of its Significant Subsidiaries shall be generally unable or shall admit in writing its inability to pay its debts generally as they
become due or any action shall be taken by such Person in furtherance of any of the aforesaid purposes.

) Defauits under Other Agreements. With respect to any Recourse her than under this Crecit Agreement) of any Borrower or any of its Subsiciariesin an aggregate principal amount equal to or in excess

DB1/ 976612655



DB1/ 976612655

of $50,000,000, (i) a Borrower or one of its Subsidiaries shall (A) default in any payment (beyond the applicable grace period with respect thereto, if any) with respect to any such Recourse Indebtedness, or (B) defauit (after giving effect to any applicable grace period) in the observance or performance of any term, covenant or
agreement relating to such Recourse Indebtedness or contained in any instrument or agreement evidencing, securing or relating thereto, or any other event or condition shall occur or condition exist, the effect of which default or other event or condition i to cause, or permit, the holder or holders of such Recourse Indebtedness (or a
trustee or agent on behalf of such holders) to cause (determined without regard to whether any notice or Iapse of time i required) any such Recourse Indebtedness to become due prior to its stated maturity; or (i) any such Recourse Indebtedness shall be declared due and payable, or required to be prepaid, repurchased or
redeemed other than by a regularly scheduled required prepayment, repurchase or redemption prior to the stated maturity thereaf; or (iii) any such Indebtedness shall mature and remain unpaid.

()] Judgments. One or more judgments, orders, or decrees shall be entered against any one or more of any Borrower or any of its Subsidiaries involving a liability of $25,000,000 or more, in the aggregate (to the extent not paid or covered by insurance provided by a carrier who
has acknowledged coverage), and such judgments, orders or decrees (i) are the subject of any enforcement proceeding commenced by any creditor or (ii) shall continue unsatisfied, undischarged and unstayed for a period ending on the first to occur of (A) the last day on which such judgment, order or decree becomes final and
unappealable or (B) 20 days.

(h ERISA Events. The occurrence of any of the following events or conditions, unless such event or occurrence would not have or be reasonably expected to have a Material Adverse Effect: (1) any “accumulated funding ddlc\enq/“‘ as such term is defined in Section 302 of
ERISA and Section 412 of the Code, whether or not waived, shall exist with respect to any Plan, or any lien shall arise on the assets of a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate in favor of the PBGC or a Plan; (2) an ERISA Event shall occur with respect to a Singl pl Plan, whichis, in
opinion of the Administrative Agent, likely to result in the termination of such Plan for purposes of Title IV of ERISA; (3) an ERISA Event shall occur with respect to a Multiemployer Plan or Multiple Employer Plan, which is, in the reasonable opinion of the Administrative Agent, likely to result in (i) the termination of such Plan for
purposes of Title IV of ERISA, or (ii) a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate incurring any liability in connection with a withdrawal from, reorganization of (within the meaning of Section 4241 of ERISA), or insolvency (within the meaning of Section 4245 of ERISA) of such Plan; or (4) any prohibited
transaction (within the meaning of Section 406 of ERISA or Section 4975 of the Code) or breach of fiduciary responsibility shall ocour which may subject a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate to any liability under Sections 406, 409, 502(i), or 502(1) of ERISA or Section 4975 of the Code, or under any
agreement or other instrument pursuant to which a Borrower, any Subsidiary of a Borrower or any ERISA Affiliate has agreed or is reqired to indemnify any person against any such liability.
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take any of

(i) REIT Status. BRT does not maintain its REIT status or is no longer deemed to be aREIT.

0 Invalidity of Credit Documents. Any material provision of any Credit Document, at any time after its execution and delivery and for any reason other than in accordance with the terms hereof or thereof, or satisfaction in full of all the Obligations, is revoked, terminated, cancelled
or rescinded, without the prior written approval of the requisite Lenders as specified in Section 11.6; or any Credit Party commences any legal pmosedmg at law or in equity to contest, or make unenforceable, cancel, revoke or rescind any of the Credit Documents, or any court or any other Governmental Authority of competent

jurisdiction shall make a determination that, or issue ajudgment, order, decree or ruling to the effect that, any one or more of the Credit D¢ invalid or any material
(k) Term Loan C Agreement, An“Event of Default” as defined in the Term Loan C Agreement shall ocour and be continuing.
92 Acceleration; Remedies.

Upon the occurrence of an Event of Defut, an at any ime therefte unles and il such Event of Default s boom waived n wriing by the Recured Leners (o the Lenders as may be reired herender), the Adimiristative Agent shall, upon the request andirction of the Recired Lerders, by writen noice to the Borrowers,
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prej f the i Agent or any Lender to enforceits claims against the Borrowers, except as otherwise specifically provided for herein:
@ Termination of Commitments. Declare the Cx whereupon the C terminated.
(b) Acceleration of Lcans Declare the unpaid prmcnpal of and any accrued interest in respect of all Loans, any rei bligati ising from Letters of Credit and any and all other indebtedness or obligations of any and every kind owing by a Borrower to
any of the Lenders hereunder to be ipor be due and p: demand, protest or other notice of any kind, al of which are hereby waived by the Borrowers.

© Cash Collaterdl. Direct the Borrowers to pay (and the Borrowers agree that upon receipt of such notice, or automatically upon the occurrence of an Event of Default under Section 9.1(e), without demand or notice of any kind, they will immediately pay) to the Administrative
Agent additional cash, to be held by the Administrative Agent, for the benefit of the Revolving Loan Lenders, in the Letter of Credit Collateral Account as defined in, and in accordance with the terms of, Section 2.3(m) as additional security for the LOC Obligations in respect of subsequent drawings under all then outstanding Letters
of Credit in an amount equal to the maximum aggregate amount which may be drawn under all Letters of Credits then outstanding.
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(d) Enforcement of Rights. Enf and all rights and ed and existing under the Credit Documents, including, without limitation, al rights and remedies against a Guarantor and al rights of set-off.

Notwithstanding the foregoing, if an Event of Default specified in Section 9.1(¢) shall occur, then the Commitments shall automatically terminate and all Loans, all accrued interest in respect thereof, all accrued and unpeid fees, all reimbursement obligations under Letters of Credit and all other indebtedness or Obligations owing to the
immediately become due and i

Lenders hereunder shall and pay demand, protest or the giving of any notice or other action by the Administrative Agent or the Lenders, which notice or other action is expressly waived by the Borrowers.
the fact that powers reside primarily with the gent, each Lender has, to the extent permitted by law, a separate right of payment and shall be considered a separate “creditor” holding a separate “claim” within the meaning of Section 101(5) of the Bankruptcy Code or any other insolvency
statute.
93 Allocation of Payments After Event of Default.

Notwithstanding any other provisions of this Cregit Agreement, after the occurrence and during the continuance of an Event of Default, all amounts collected or received by the Administrative Agent or any Lender on account of amounts outstanding under any of the Credit Documents shall be peid over or delivered as follows:

FIRST, to the payment of il ble out-of-pocket costs and without limitation reasonable at fees) of the Agent in connection with enforcing the rights of the Lenders under the Credit Documents;

'SECOND, to payment of any fees owed to the Administrative Agent;
THIRD, to the payment of all reasonable out-of-pocket costs and expenses (including, without limitation, reasonable attorneys' fees) of each of the Lendersin connection with enforcing its rights under the Credit Documents;
FOURTH, to the payment of all accrued fees and interest payable to the Lenders hereunder;

FIFTH, to the payment of the outstanding principal amount of the Loans, and, with respect to unreimbursed drawings under Letters of Credit, to or cash of th LOC Obligations pro rata, as set forth below;
SIXTH, toall other Of which shall nd payable under the Credit Documents and not repaid pursuant to clauses “FIRST" through “FIFTH" above; and

SEVENTH, to the payment of the surplus, i any, to whoever may be lawfully entitled to receive such surplus.
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In carrying out the foregoing, (a) amounts received shall be applied in the numerical order provided until exhausted prior to application to the next succeeding category; (b) each of the Lenders shall receive an amount equal to its pro rata share (based on the proportion that the then outstanding Loans and LOC Obligations held by such Lender bear to the
aggregate then outstanding Loans and LOC Obligations) of amounts available to be applied pursuant to clauses “THIRD", “FOURTH,” “FIFTH,” and “SIXTH" above and (c) to the extent that any amounts available for distribution pursuant to clause “FIFTH" above are attributable to the issued but undrawn amount of outstanding Letters of Credit, such
amounts shall be held by the Administrative Agent in the Letter of Credit Collateral Account as defined in, and in accordance with the terms of, Section 2.3(m) and applied (x) first, to reimburse the Issting Lender from time to time for any drawings under such Letters of Credit and (y) then, following the expiration of all Letters of Credit, to al other Obligations
of the types described in clauses “FIFTH” and “SIXTH" above in the manner provided in this Section 9.3.

SECTION 10.
AGENCY PROVISIONS
101 Appointment and Authority.

Each of the Lenders and the Issuing Lenders hereby irrevocably appoints Bank of America, N.A. to act on its behalf as the Administrative Agent hereunder and under the other Credit Documents and authorizes the Administrative Agent to take such actions on its behalf and to exercise such powers as are delegated to the
Administrative Agent by the terms hereof or thereof, together with such actions and powers as are reasonably incidental thereto. The provisions of this Section 10 are solely for the benefit of the Administrative Agent, the Lenders and the Issuing Lenders, and neither the Borrowers nor any other Credit Party shall have rights as athird party beneficiary of any of
such provisions. It is understood and agreed that the use of the term “agent” herein or in any other Creit Documents (or any other similar term) with reference to the Administrative Agent is not intended to connote any fiduciary or other implied (or express) obligations arising under agency doctrine of any applicable law. Instead such term is used as a matter of
market custom, and is intended to create or reflect only an administrative relationship between contracting parties.

102 RightsasaLender.

The Person serving as the Administrative Agent hereunder shall have the same rights and powers in its capacity as a Lender as any other Lender and may exercise the same as though it were not the Administrative Agent and the term “Lender” or “Lenders’ shall, unless otherwise expressly indicated or unless the context otherwise
requires, include the Person serving as the Administrative Agent hereunder in its individual capacity. Such Person and its Affiliates may accept deposits from, lend money to, own securities of, act as the financial advisor or in any other advisory capacity for and generally engage in any kind of business with the Borrowers or any Subsidiary or other Affiliate
thereof asif such Person were not the Administrative Agent hereunder and without any dluty to account therefor to the Lenders.
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103 Exculpatory Provisions.

The Administrative Agent shall not have any duties or obligations except those expressly set forth herein and in the other Credit Documents, and its duties hereunder shall be administrative in nature. Without limiting the ality of egoing, the Admi gent:

@ shall ot be subject to any fiduciary or other implied duties, regardiess of whether a Default has occurred and is continuing;

(b) shall not have any duty to take any discretionary action or exercise any discretionary powers, except discretionary rights and powers expressly contemplated hereby or by the other Credit Documents that the Administrative Agent is required to exercise as directed in writing by
the Required Lenders (or such other number or percentage of the Lenders as shall be expressly provided for herein or in the other Credit Documents), provided that the Administrative Agent shall not be required to take any action that, in its opinion or the opinion of its counsel, may expose the Administrative Agent to liability or that
is contrary to any Credit Document or applicable law, including for the avoidance of doubt any action that may be in violation of the automatic stay under any Debtor Relief Law or that may effect a forfeiture, modification or termination of property of a Defaulting Lender in violation of any Debtor Relief Law; and

© shall not, except as expressly set forth herein and in the other Credit Documents, have any duty to disclose, and shall not be liable for the failure to disclose, any information relating to the Borrowers or any of their Affiliates that is communicated to or obtained by the Person
serving as the Administrative Agent or any of its Affiliates in any capacity.

The Adminitrtive Agent shal notbefiable for any action aken o ot taken by it () with the consent o a the request o the Reeired Lendes (o Such other number or percentage of the Lenders s shll be neoessary, or s the Adrinistaive Agent sl beieve i good aith shall . under
in Section 11.6) or (ii) in the absence of its own gross negligence o willful misconduct as determined by a court of competent jurisdiction by final and The gent shall not be deemed to have knowledge of any Default (other than a Defauit under Section 9.1(a) (with respect to prlr\clpal interest and fees) unless and unil
notice describing such Defalt s given in writing to the Administrative Agent by the Borrower, a Lender or the Issuing Lende.

The Administrative Agent shall no( be responsible for or have any duty to ascertain or inquire into (i) any statement, warranty or representation made in or in connection with Credit Agreement or any other Credn Document, (ii) the contents of any certificate, report or other document delivered hereunder or thereunder or in
connection herewith or therewith, (jii) the f any of the other terms or conditions set forth herein or therein or the occurrence of any Default, (iv) the validity, ., this Credit Agreement, any other Credit Document or any other agreement, instrument or document or
(v) the satisfaction of any condition st forth in Section 5 or elsewhere herein, other than to confirm receipt of required to 1o the Agent.
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104 Reliance by Administrative Agent.

The Administrative Agent shall be entitled to rely upon, and shall not incur any liability for relying upon, any notice, request, certificate, consent, statement, instrument, document or other writing (including any electronic message, Interet or intranet website posting or other distribution) believed by it to be genuine and to have been
signed, sent or otherwise authenticated by the proper Person. The Administrative Agent also may rely upon any statement made to it orally or by telephone and believed by it to have been made by the proper Person, and shall not incur any liability for relying thereon. In determining compliance with any condition hereunder to the making of a Loan, or the
issuance, extension, renewal or increase of a Letter of Credit, that by its terms must be fulfilled to the satisfaction of a Lender or the Issuing Lender, the Administrative Agent may presume that such condition is satisfactory to such Lender or the Issuing Lender unless the Administrative Agent shall have received notice to the contrary from such Lender or the

Issuing Lender prior to the making of such Loan or the issuance of such Letter of Credit. The Administrative Agent may consult with legal counsel (who may be counsel for the Borrowers), and other by it, and shall not be liable for any action taken or not taken by it in accordance with the advice of any such counsel,
accountants or experts.

105 Delegation of Duties.

The Administrative Agent may perform any and all of its duties and exercise its rights and powers hereunder or under any other Credit Document by or through any one or more sub-agents appointed by the Administrative Agent. The Administrative Agent and any such sub-agent may perform any and al of its duties and exercise ts
rights and powers by or through their respective Agent-Related Persons. The exculpatory provisions of this Section 10 shall apply to any such sub-agent and to the Agent-Related Persons of the Administrative Agent and any such sub-agent, and shall apply to their respective activities in connection with the lication of the credit facil ided for herein
aswell as activities as Administrative Agent. The Administrative Agent shall not be responsible for the negligence or misconduct of any sub-agents except to the extent that a court of competent jurisdiction determines in a final and non-appeslable judgment that the istrative Agent acted with gr i or willful misconduct in the selection of such
sub-agents.

106 Resignation of Administrative Agent.

The Administrative Agent may at any time give notice of its resignation to the Lenders, the Issting Lenders and the Borrowers. Upon receipt of any such notice of resignation, the Required Lenders shall have the right, in consultation with the Borrowers, to appoint a successor,
which shall be abank with an office in the United States, or an Affiliate of any such bank with an office in the United States. If no such successor shall have been so appointed by the Required Lenders and shall have accepted such appointment within 30 days after the retiring Administrative Agent gives notice of its resignation (or
such earlier day as shall be agreed by the Required Lenders) (the “Resignation Effective Date"), then the retiring Administrative Agent may (but shall not be obligated to) on behalf of the Lenders and the Issuing Lender, appoint a successor Administrative Agent meeting the quaifications set forth above, provided that in no event
shall any such successor
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Administrative Agent be a Defaulting Lender. Whether or not a successor has been appointed, such resignation shall b effe such notice on the [ol Effective Date.

(b) 1f the Person serving as Admirisirative Agent (i) is a Defaulting Lender pursuant to clause (d) of the definition thereof o (il engages in gross negligence or willful misconduct in the performance of its cuties under the Cregit Documents as determined by a court of competent
jurisdiction by afinal and non-appealable judgment, the Required Lenders may, to the extent permitted by applicable law, by notice in writing to the Borrower and such Person Person gent and, in with the Borrwvers appoint a successor. 1f no such successor shall have been so appointed
by the Required Lenders and shall have accepted such appointment within 30 days (or such earlier day as shall be agreed by the Required Lenders) (the “Removal Effective Date"), then such removal shall i such notice on the | Effective Date.

© With effect from the Resignation Effective Date or the Removal Effective Date (as applicable) (1) the reiring or removed Administrative Agent shall be discharged from its duties and obligations hereunder and under the other Credit Documents and (2) except for any indemnity
pa/mmts or other amounts then owed to the retiring or removed Administrative Agent, all payments, mmmunlcalcns and determinations provided to be mace by, to or through the Adminisirative Agent shallinstead be made by or to each Lender and the Isuing Lender direcly, until such time, if any, as the Recired Lenders appoint

Successor Agent for above. Upon the ept asuccessor gent hereunder, such successor shall succeed to and become vested with all of the rights, powers, privileges and duties of the retiring (or removed) Administrative Agent (other than as provided in Section
3 13(i) and other than any rights to indemnity payments or other amounts owed to the retiring or removed Adml nistrative Agem a of the Resignation Effective Date or the Removal Effective Date, as applicable), and the retiring or removed Admil ni strative Agent shall be discharged from al of its duties and obligations hereunder or
under the other Credit Documents (if not aready discharged therefrom as provided above in this Section). The 10 a successor i Agent shall be the same as those payable to its predr f the agreed between the and such successor. After the retiring or removed
Administrative Agent's resignation or removal hereunder and under the other Credit Documents, the provisions of this Section 10 and Section 11.5 shall continue in effect for the benefit of such retiring or removed jent, ib-agents and their respect Parties in respect of any actions taken or omitted to be
taken by any of them (i) while the reiring or removed Administrative Agent was acting as Adminisirative Agent and (i) after such resignation or removal for as long as any of them continues to act in any capacity hereunder or urne the other Loan Documents, including (2) acting as collateral agent or othenwise holding any collateral
security on behalf of any of the Lenders and (b) in respect of any actions taken in connection with transferring the agency to any successor Administrative Agent.

(d) Any resignation by Bank of America, N.A. as gent pursuant to thi: ion shall also itute i i asan Issuing Lender. If Bank
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of America, N.A. resigns as an Issuing Lender, it shall retain all the rights, powers, privileges and duties of an Issuing Lender hereunder with respect to all Letters of Credit outstanding as of the effective date of its resignation as an Issuing Lender and al LOC Obligations with respect thereto, including the right to require the Lenders to
make Base Rate Loans or fund risk to Section 2.3. Upon the appointment by the Borrowers of a successor Issuing Lender hereunder (which successor shall in all cases be a Lender other than a Defaulting Lender), (a) such successor shall succeed to and become vested with al of the
Tights, powers, privileges and duties of the retiring Issuing Lender, (b) the retiring Issuing Lender shall be discharged from all of their respective duties and obligations hereunder or under the other Credit Documents, and (c) the successor Issuing Lender shall issue letters of credit in substitution for the Letters of Credit, if any,
outstanding at the time of such suiccession or make other arrangements satisfactory to the refiring Issuing Lender to effectively assume the obligations of the retiring Issuing Lender wiith respect to such Letters of Credit.

10.7 Non-Reliance on Administrative Agent and Other Lenders.

Each Lender and each Issuing Lender that it has, i and without refiance upon the gent or any other Lender or any of their Agent-Related Persons and based on such asit has iate, made its own creit analysis and decision to enter into this Credit

Agreement. Each Lender and each Issuing Lender also acknowledges that it will, independently and without reliance upon the Administrative Agent or any other Lender or any of their Agent-Related Persons and based on such documents and information as it shall from time to time deem appropriate, continue to make its own decisions in taking or not taking
action under or based upon this Credit Agreement, any other Credit Document or any related agreement or any document furnished hereunder or thereunder.

Lender hereunder.
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108 No Other Duties, Etc.

Anything herein to the contrary notwithstanding, none of the Arrangers or other agents listed on the cover page hereof shall have any powers, duties or responsibilities under this Credit Agreement or any of the other Credit Documents, except in its capacity, as applicable, as the Administrative Agent, a Lender or an Issuing

Certain ERISA Matters

@ Each Lender (x) represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a Lender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative
Agent and the Arrangers and their respective Affiliates, and not, for the avoidance of doubt, to or for the benefit of the Borrower or any other Credit Party, that at least one of the following is and will be true:

[0} such Lender is not using *plan assets' (within the meaning of 29 CFR § 2510.3-101, as modified by Section 3(42) of ERISA) of one or more Benefit Plans in connection with the Loans, the L eters of Credit or the Commitments,
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(ii) the transaction exemption set forth in one or more PTES, such as PTE 84-14 (acl; emption for certain determined by qudified asset managers), PTE 95-60 (a class exemption for certain transactions
involving insurance company general accounts), PTE 90-1 (a class exemption for certain transactions involving insurance company pooled separate accounts), PTE 91-38 (a class exemption for certain transactions involving bank collective investment funds) or PTE 96-23 (a class exemption for certain
transactions determined by in-house asset managers), is applicable with respect to such Lender’ in, of and the Loans, the Letters of Credit, the Commitments and this Credit Agreement,

(iii) (A) such Lender is an investment fund managed by a “Qualified Professional Asset Manager” (within the mmng of Part VI of PTE 84-14), (B) such Qualified Professional Asset Manager made the investment decision on behalf of such
Lender to enter into, participate in, administer and perform the Loans, the Letters of Credit, the Commitments and this Credit Agreement, (C) the entr into, f the Loans, the Letters of Creit, the Commitments and this Credit Agreement satisfies the
requirements of sub-sections (b) through (g) of Part | of PTE 84-14 and (D) to the best knowledge of such Lender, the requirements of subsection (@) of Part | of PTE s¢14 are satisfied wuh rspem to such Lender's entrance into, in, of and f the Loans, the
Letters of Credit, the Commitments and this Credit Agreement, or

(iv) such other representation, warranty and covenant as may be agreed in writing between the ini gent, in it ., and such Lender.

(b) In addition, unless sub-clause (i) in the immediately preceding clause (&) is true with respect to a Lender or such Lender has not provided another representation, warranty and covenant as provided in sub-clause (iv) in the immediately preceding clause (a), such Lender further (x)
represents and warrants, as of the date such Person became a Lender party hereto, to, and (y) covenants, from the date such Person became a L ender party hereto to the date such Person ceases being a Lender party hereto, for the benefit of, the Administrative Agent and the Arrangers and their respective Affiliates, and nat, for the
avoidance of doubt, to or for the benefit of the Borrower or any other Credit Party, that:

0] none o the Administrative Agent or the Arrangers or any of ther respective Affiliates is a fiduciary with respect to the assets of such Lender (including in connection with the reservation or exercise of any rights by the Administrative Agent under
this Credit Agreement, any Credit Document or any documents related to hereto or thereto),

(ii) the Person making the investment decision on behalf of such Lender with respect to the entrance into, i ion in, i of and of the Loans, the Letters of Credit, the Commitments and this Credit Agreement is
independent (within the meaning of 29 CFR § 2510.3-21) andisa
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bank, an insurance carrier, an investment adviser, a broker-dealer or other person that holds, or has under management or control, total assets of at least $50 million, in each case as described in 29 CFR § 2510.3-21(c)(1)(i)(A)-(E),

(iii) the Person making the investment decision on behalf of such Lmds with respect to the entrance into, participation in, i ion of and of the Loans, the Letters of Credit, the Commitments and this Credit Agreement is
capable of evaluating investment risks independently, both in general and with regard to particular d investment strategi luding in respect of the Obligations),
the Person making the investment decision on behalf of such Lender with respect to the entrance into, of and of the Loans, the Letters of Credit, the Commitments and this Credit Agreement is a

(iv)
fiduciary under ERISA or the Code, or both, with respect to the Loans, the L etters of Credit, the Commitments and this Credit Agreement and is responsible for exercising mdq.)e\dm( judgment in i ng the transactions hereunder, and

(v) no fee or other compensation is being paid directly to the Administrative Agent or the Arrangers or any their respective Affiliates for investment advice (as opposed to other services) in connection with the Loans, the Letters of Credit, the
‘Commitments or this Credit Agreement.

c) The Administrative Agent and the Arrangers hereby inform the Lenders that each such Person is not undertaking to provide impartial investment advice, or to give advice in a fiduciary capacity, in connection with the transactions contemplated hereby, and that such Person has a
financial interest in the transactions contemplated hereby in that such Person or an Affiliate thereof (i) may receive interest or other payments with respect to the Loans, the Letters of Credit, the Commitments and this Credit Agreement, (ii) may recognize again if it extended the Loans, the Letters of Credit or the Commitments for an
amount less than the amount being paid for an interest in the Loans, the Letters of Credit or the Commitments by such Lender or (iii) may receive fees or other payments in connection with the transactions contemplated hereby, the Credit Documents or otherwise, including structuring fees, commitment fees, arrangement fees, facility
fees, upfront fees, underwriting fees, ticking fees, agency fees, administrative agent or collateral agent fees, utilization fees, minimum usage fees, letter of credit fees, fronting fees, deal-away or alternate transaction fees, amendment fees, processing fees, term out premiums, banker's acceptance fees, breakage or other early termination
fees or fees similar to the foregoing.
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SECTION 11.
MISCELLANEOUS

1.1 Notices.

@ Generally. Except as otherwise expressly provided herein, all notices and other communications shall have been duly given and shall be effective (i) when delivered, (ii) when transmitted via telecopy (or other facsimile device), (iii) the Business Day following the day on which the
same has been delivered prepaid or on an invoice arangement to a reputable national overnight air courier service, o (iv) the third Business Day following the day on which the same s sent by certified or registered mail, postage prepaid, in each case to the respective parties at the address or telecopy numbers set forth on Schedule
11.1 or as otherwise provided.

Notices sent by hand or overnight courier service, or mailed by certified or registered mail, shall be deemed to have been given when received notices sent by facsimile shall be deemed to have been given when sent (except that, if not given during normal business hours for the recipient, shall be deemed to
have been given at the opening of business on the next business day for the recipient), provided that such notice is confirmed by defivery via overnight courier or postal service as required above. Notices delivered through electronic communications, to the extent provided in paragraph (b) below, shall be effective s provided in said
paragraph (b).

(b) Electronic Communications. Notices and other communications to the Lenders and the Issuing Lender hereunder may be dehvaed or furnished by electronic communication (including e-mail and Internet or intranet websites) pursuant to procedures approved by the
Administrative Agent, provided that the foregoing shall not apply to noticesto any Lender or Issting Lender pursuant to Section 2 if such Lender o Issuing Lender, licabl gent that it i receiving notices under such Section by electronic communication. The Administrative Agent or
aBorrower may, in its discretion, agree in writing to accept notices and other communications to it hereunder by electronic to proced ed by it; provided ma approval of such procedures may be limited to particular notices or communications.

Unless the Administrative Agent (or a Borrower, in the case of notice to it) otherwise prescribes, (i) notices and other communications sent to an e-mail address shall be deemed received upon the sender’s receipt of an acknowledgement from the intended recipient (such as by the * return receipt requested”
function, as available, return e-mail or other written and (ii) notices or to an Internet or intranet website shall be deemed received upon the deemed receipt by the intended recipient, at its e-mail address as described in the foregoing clause (i), of notification that such notice or communication
is available and identifying the - provided that, for both clauses (i) and (ii) above, if such notice, email or other communication is not sent during the normal business hours of the recipient, such notice
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or communication shall be deemed to have been sent a the

pening of b the next for th pif
© Change of Address, etc. Any party hereto may change its address or facsimile number for notices and other communications hereunder by notice to the other parties hereto.
@ Platform.

[0} The Borrowers agree that the Administrative Agent may, but shall not be obligated to, make the Communications (as defined below) available to the Issuing Lender and the other Lenders by posting the Communications on Debt Domain,
Intralinks, Syndtrak or a substantially similar electronic transmission system (the “ Platform”) in accordance with its obligations under Section 11.17.

The Pletform is provided “as i’ and “as available” The Agent-Related Persons do not warrant the adequacy of the Platform and expressly disclaim ity for errors or omissions in the Communications. No warranty of any kind, express,
implied or statutory, mcludmg without limitation, any warranty of merchantability, fitness for a particular purpose, non-infringement of third-party rights or freedom from viruses or other code defects, is macle by any Agent-Related Person in connection with the Communications or the Platform. Except as

provided in Section 11.11, in no event shall the Administrative Agent or any of the Agent-Related Persons have any I\dxlny to the Borrowers, any Lender or any other Person or entity for damages of any kind, including, without limitation, direct or indirect, special, incidental or consequential damages,
losses or expenses (whether in tort, contract or otherwise) arising out of any Borrower's or the. istrative Agent’ of C

the Platform. “Communications’ means, collectively, any notice, demand, communication, information, document or other material provided by
or on behalf of a Borrower pursuant to any Credit Document or the therein which i: il to th Agent, any Lender or any Issuing Lender by means of electronic communications pursuant to this Section, including through the Platform.
(i) Each Borrower hereby (2) the i Agent and/or th but shall not be obli

ed to, make available to the Lenders and the Issuing L enders materials and/or informtion provided by or on behalf of the
Borrowers hereunder (collectively, “ Borrower Materials’) by posting the Borrower Materials to the Platform and (b) certain of the Lenders (each, a“Public Lender") may have personnel who do not wish to receive meterial non-public information with respect to the Borrowers or their Affiliztes, or the

respective securities of any of the foregoing, and who may be engaged in investment and other market-related activities with respect to such Persons' securities. Each Borrower hereby agrees that (w) all Borrower Materials that are to be made available to Public Lenders shall be clearly and conspicuously
marked “PUBLIC" which, at aminimum, shall mean that the word “PUBLIC" shall appear prominently on the first page thereof; (x) by marking Borrower Materials
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“PUBLIC,” each Borrower shall be deemed to have authorized the Administrative Agent, the Arrangers, the Issuing Lenders and the Lenders to treat such Borrower Materials as not containing any material non-public information with respect to the Borrower or its securities for purposes of United States
Faierd and state securities laws (provided, however, that to the extent such Borrower Materials constitute Information, they shall be treated as set forth in Section 11.17); (y) al Borrower Materials marked “PUBLIC" are permitted to be made available through a portion of the Platform designated “Public

and (2) the gent and the be entitled to treat any Borrower Materials that are not marked *PUBLIC’ as being stitable only for posting on a portion of the Platform not designated “Public Side Information.”
(e Reliance by Administrative Agent, Issuing Lenders and Lenders. The Administrative Agent, the Issuing Lenders and the Lenders shall be entitled to rely and act upon any notices (including telephonic notices, Notices of Borrowing and Notices of Continuation/Conversion)

purportedly given by or on behalf of the Borrowers even if (i) such notices were not made in a manner specified herein, were incomplete or were not preceded or followed by any other form of notice specified herein, or (ii) the terms thereof, as understood by the recipient, varied from any confirmation thereof. The Borrowers shall
indemnify the Administrative Agent, eech Issuing Lender, each Lender and the officers, directors, employees, agents and Affiliates of each of them from all losses, costs, expenses and liabilities resulting from the reliance by such Person on each notice purportedly given by or on behalf of the Borrowers. Al telephonic notices to and
other telephonic gent may b ded by the Agent, and each of the parties hereto hereby consents to such recording.

1.2 Right of Set-Off

In addition to any rights now or hereafter granted under applicable law or otherwise, and not by way of limitation of any such rights, upon the occurrence of an Event of Default and the commencement of remedies described in Section 9.2, each Lender is authorized at any time and from time to time, without presentment, demand,
protest or other natice of any kind (all of which rights being hereby expressly waived), to set off and to appropriate and apply any and all deposits (general or special) and any other indebtedness at any time held or owing by such Lender (including, without limitation, branches, agencies or Affiliates of such Lender wherever located) to or for the crediit or the
account of any Borrower or its Subsidiaries against obligations and liabilities of such Borrower to the Lenders hereunder, under the Notes, the other Credit D otherwise, of whether the i ive Agent or the Lenders shall have made any demand hereunder and although such obligations, liabilities or claims, or any of them, may be
contingent or unmatured, and any such set-off shall be deemed to have been made immediately upon the occurrence of an Event of Default even though such charge is made or entered on the books of such Lender subsequent thereto. The Borrowers hereby agree that any Person purchasing a participation in the Loans and Commitments hereunder pursuant to
Section 11.3(c) or 3.8 may exercise all rights of set-off with respect to its participation interest as fully as if such Person were a Lender hereunder.
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113 Benefit of Agreement.

Generally. This Credit Agreement shall be binding upon and inure to the benefit of and b by the and assigns of the parties hereto; provided that none of the Borrowers may assign and transfer any of its interests, rights or obligations under any
Credit Document (except as permitted by Sections 8.4 or 8.5) without the prior written consent of the Administrative Agent and al of the Lenders (and any attempt at such assignment or transfer without such consent shall be null and void); and provided further that the rights of each Lender to transfer, assign or grant participations in
its rights and/or obligations hereunder shall be limited as set forth in subsections (b) and (c) of this Section 11.3. Notwithstanding the above (including anything set forth in subsections (b) and (c) of this Section 11.3), nothing herein shall restrict, prevent or prohibit any Lender from (A) pledging or assigning a security interest in its
rights hereunder or under its Notes, if any, to secure obligations of such Lender, including any pledge or assignment to a Federal Reserve Bank in support of borrowings made by such Lender from such Federal Reserve Bank; provided that no such pledge or assignment shall release a Lender from any of its obligations hereunder or
substitute any such pledgee or assignee for such Lender as a party hereto, or (B) granting assignments or participations in such Lender's Loans and/or Commitments hereunder to its parent company andlor to any Affiliate of such Lender or to any existing Lender or Affiliate thereof. Nothing in this Credit Agreement, expressed o
implied, shall be construed to confer upon any Person (other than the parties hereto, their respective successors and assigns permitted hereby, Participants to the extent provided in subsection (c) of this Section and, to the extent expressly contemplated hereby, the officers, directors, employees, agents and Affiliates of each of the
Administrative Agent, the Issuing Lenders and the Lenders) any legal or equitable right, remedy or claim under or by reason of this Credit Agreement.

(b) Assignments. In addition to the assignments permitted by Section 11.3(a), each Lender may, with the prior written consent of the Borrowers, the Issuing Lenders and the Administrative Agent (provided that no consent of the Borrowers shall be required for an assignment to a
Lender, an Affiliate of aLender or an Approved Fund or during the existence and continuation of an Event of Defaut), which consent shall not be unreasonably withheld or delayed, assign al or a portion of its rights and obligations hereunder pursuant to an assignment agreement substantially in the form of Exhibit 11.3 to one or more
Eligible Assignees; provided that the Borrowers shall be deemed to have consented to any such assignment unless the Borrowers shall object thereto by written notice to the Administrative Agent within 10 Business Days after having received notice thereof; and provided further that (i) any such assignment shal be in a minimum
aggregate amount of $5,000,000 of the Commitments and in integral mu\t\HS of $1,000,000 above such amount (or the remaining amount of Commitments held by such Lender) unless the Administrative Agent and, so long as no Event of Deiaull has occurred and is ountmumg the BOHONE otherwise consent, (ii) each such
assignment shall be of a constant, not varying, percentage of all of the assigning Lender's rights and obligations under the Commitment being assigned and (iii) the assignee, if it shall not be a Lender, shall deliver to the istrative Agent an which th more Persons to whom
l syndicate-level informetion (which may corisin materal non-public informetion sbout the Borrowers and their related prties or
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their respective securities) will be made available and who may receive such information in accordance with the assignee's compliance procedures and applicable laws, including Federal and state securities laws. Any assignment hereunder shall be effective upon satisfaction of the conditions set forth above and delivery to the
Administrative Agent of aduly executed assignment agreement together with a transfer fee of $3,500 payable to the Administrative Agent for its own account. Upon the effectiveness of any such assignment, the assignee shall become a*“Lender” for all purposes of this Credit Agreement and the other Credit Documents and, to the
extent of such assignment, the assigning Lender shall be relieved of its obligations hereunder to the extent of the Loans and Commitment components being assigned. The Borrowers agree that upon natice of any assignment to an assignee that was not theretofore a Lender, they will promply provide to such assignee a new
Note. Each Lender agrees that, in the event it assigns all of its Commitment hereunder, it shall promptly return the Note or Note(s) exectited by the Borrowersin its favor.

By executing and delivering an assignment agreement in accordance with this Section 11.3(b), the assigning Lender thereunder and the assignee thereunder shall be deemed to confirm to and agree with each other and the other parties hereto as follows: (i) such assigning Lender warrants that it is the legal
and beneficial owner of the interest being assigned thereby free and clear of any adverse claim and the assignee warrants that it is an Eligible Assignee; (if) except as set forth in clause (i) above, such assigning Lender makes no representation or warranty and assumes no responsibility with respect to any statements, warranties or
representations made in or in connection with this Crediit Agreement, any of the other Credit Documents or any other instrument or document furnished pursuant hereto or thereto, or the execution, legalty, validity, enforceability, genuineness, sufficiency or value of this Credit Agreement, any of the other Credit Documents or any
other instrument or document furnished pursuant hereto or thereto or the financial condition of any Borrower or its Subsidiaries or the performance or observance by any Credit Party of any of its obligations under this Credit Agreement, any of the other Credit Documents or any other instrument or document furnished pursuant hereto
o thereto; (iii) such assigning Lender and such assignee each represents and warrants that it is legally authorized to enter into such assignment agreement; (iv) such assignee confirms that it has received a copy of this Credit Agreement, the other Credit Documents and such other documents and information as it has deemed
appropriate to make its own credit analysis and decision to enter into such assignment agreement; (v) such assignee will independently and wwthuul rehanoe upon the Admmlslra\ve Agent, such assigning Lender or any other Lender, and based on such documents and information as it shall deem appropriate at the time, continue to

make its own credit decisions in taking or not taking action under this Credit Agreement and the other Credit Documents; (vi) such assit Agent to take such action on its behalf and to exercise such powers under this Credit Agreement or any other Credit Document as are delegated to the
Administrative Agent by the terms hereof or thereof, together with such powers as are reasonably incidental thereto; and (vii) such assignee agrees ma it will performin ith their terms all the ige ich by the terms of this Credit Agreement and the other Credit Documents are required to be performed by it asa
Lender.
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Subject to acceptance and recording thereof by the Administrative Agent pursuant to subsection (d) below, from and after the effective date specified in each assignment agreement, the assignee thereunder shall be a party to this Credit Agreement and, to the extent of the interest assigned by such
assignment agreement, have the rights and obligations of a Lender under this Credit Agreement, and the assigning Lender thereunder shall, to the extent of the interest assigned by such assignment agreement, be released from its obligations under this Credit Agreement (and, in the case of an assignment agreement covering all of the
assigning Lender’s rights and obligations under this Credit Agreement, such Lender shall cease to be a party hereto) but shall continue to be entitled to the benefits of Sections 3.9, 3.12, 3.13 and 3.14 with respect to facts and prior to the ff date of such ; provided, that except to the extent
otherwise expressly agreed by the affected parties, no assignment by a Defaulting Lender will constitute awaiver or release of any claim of any party hereunder arising from that Lender's having been a Defaulting Lender

(c) Participations. Each Lender may, without the consent of, or notice to, the Borrowers or the Administrative Agent, sell, transfer or grant participations in al or any part of such Lender’s interests and obligations hereunder to one or more banks or other entities (other than the
Borrowers, their Affiliates and Subsidiaries, or a Defaulting Lender)(a* Participant”); provided that (i) such selling Lender shall remain a“Lender” for all purposes under this Credit Agreement (such selling Lender’s obligations under the Credit Documents remaining unchanged) and the Participant shall not constitute a L ender
hereunder, and the Borrowers, the Administrtive Agent and the other Lenders shall continue to deal exclusively with such selling Lender, and (i ) no such Pamapml shall have, or be granted, rights to approve any amendment or waiver relating to this Credit Agreement or the other Credit Documents except to the extent any such
amendment or waiver would (A) reduce the principal of or rate of interest on or fees in respect of any Loansin which the Participant respect thereto, or (B) postpone the date fixed for any payment of principal (indluding the extension of the final maturity of any Loan o the date of any
mandatory prepayment, other than pursuant to Section 3.5), interest or fees in which the Participant is participating. In the case of any such pamupamn the Panmnpan shall ot have any rights under this Credit Agreement or the other Credit Documents (the Participant’s rights against the selling Lender in respect of such participation
to be those set forth in the participation agreement with such Lender creating such participation) and all amounts payable by the Borrowers hereunder shall be determined as if such Lender had not sold such participation; provided, however, that such Participant shall be entitled to receive additional amounts under Sections 3.9, 3.12,
3.13 and 3.14 to the same extent that the Lender from which such Participant acquired its participation would be entitled to the benefit of such cost protection provisions (it being understood that the Participant shall be required to provide the documentation required under Section 3.13(g) asif it were a Lender and that the Participant
shall be subject to the provisions of Section 3.15 regarding mitigation asif it were a Lender). Participations by a Person in a Competitive Bid Loan of any Lender shall not be deemed “participations’ for purposes of this Section 11.3(c) and shall not be subject to the restrictions on “ participations’ contained herein.
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Each Lender that sells a participation shall, acting solely for this purpose as a non-fiduciary agent of the Borrowers, maintain a register on which it enters the name and address of each Participant and the principal amounts (and stated interest) of each Participant’s interest in the Loans or other obligations
under the Credit Documents (the “Participant Register"); provided that no Lender shall have any obligation to disclose all or any portion of the Participant Register (including the identity of any Participant or any information relating to a Participant’s interest in any commitments, loans, letters of crediit or its other obligations under
any Credit Document) to any Person except to the extent that such disclosure is necessary to establish that such commitment, loan, letter of credit or other obligation is in registered form under Section 5f.103-1(c) of the United States Treasury Regulations. The entries in the Participant Register shall be conclusive absent manifest
error, and such Lender shall treat each Person whose name i recorded in the Participant Register as the owner of such participation for all purposes of this Credit Agreement notwithstanding any notice to the contrary. For the avaidance of doubt, the Administrative Agent (in its capacity as Administrative Agent) shall have no
responsibility for maintaining a Participant Register.

@ The Administrative Agent, acting solely for this purpose as agent of the Borrowers, shall maintain a the Administrative Agent's office  the Agency Services Address a copy of each assignment agresment delivered to it and a register for the recordation of the names and

the Lenders, and the C and principa amount of the Loans and LOC Obligations owing to, each Lender pursuant to the terms hereof from time to time (the* Register"). The entries in the Register shall be conclusive absent manifest error, and the Borrowers, the Administrative Agent and the L enders may

treat each Person whose name is recorded in the Register pursuant to the terms hereof as a Lender hereunder for all purposes of this Crecit Agreement, notwithstanding notice to the contrary. The Register shall be available for inspection by the Borrowers and any Lender, at any reasonable time and from time to time upon
reasonable prior notice.

(e) Any Revolving Loan Lender (each, a“Designating Lender”) may at any time designate one Designated Bank, which shall be an Affiliate of such Designating Lender, to fund Competitive Bid Loans on behalf of such Designating Lender subject to the terms of this Section 11.3
() and the provisions in Section 11.3(b) and (<) shall not apply to such designation. No Lender may designate more than one (1) Designated Bank. The parties to each such designation shall execute and deliver to the Administrative Agent for its acceptance a Designation Agreement. Upon such receipt of an appropriately
completed Designation Agreement executed by a Designating Lender and a designee representing that it is a Designated Bank, the Administrative Agent will accept such Designation Agreement and will give prompt notice thereof to the Borrowers, whereupon, (i) the Borrowers shall execute and deliver to the Designating Bank a
Designated Bank Note payable to the order of the Designated Bank, (ii) from and after the effective date specified in the Designation Agreement, the Designated Bank shall become a party to this Credit Agreement with a right to make Competitive Bid Loans on behalf of its Designating Lender pursuant to Section 2.2 after the
Borrowers have accepted a Competitive Bid Loan (or portion thereof) of the Designating Lender, and (iii) the Designated Bank shall ot be required to make p respect to any obligations n this Credit Agreement except
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to the extent of excess cash flow of such Designated Bank which is not otherwise required to repay obligations of such Designated Bank which are then due and payable; provided, however, that regardless of such designation and assumption by the Designated Bank, the Designating Lender shall be and remain obligated to the
Borrowers, the Administrative Agent, and the other Lenders for each and every of the obligations of the Designating Lender and its related Designated Bank with respect to this Credit Agreement, including, without limitation, any indemnification obligations under Section 10.7 hereof and any sums otherwise payable to the Borrowers
by the Designated Bank. Each Designating Lender shall serve as the administrative agent of the Designated Bank and shall on behalf of, and to the exclusion of, the Designated Bank: (i) receive any and al payments made for the benefit of the Designated Bank and (ii) give and receive all communications and notices and take all
actions hereunder, including, without limitation, votes, approvals, waivers, consents and amendments under or relating to this Credit Agreement and the other Creit Documents. Any such natice, communication, vote, approval, waiver, consent or amendment shall be signed by the Designating Lender as administrative agent for the
Designated Bank and shall not be signed by the Designated Bank on its own behalf, but shall be binding on the Designated Bank to the same extent as if actually signed by the Designated Bank. The Borrowers, the Administrative Agent, and Lenders may rely thereon without any requirement that the Designated Bank sign or
acknowledge the same. No Designated Bank may assign or transfer al or any portion of itsinterest hereunder or under any other Credit Document, other than assignments to the Designating Lender which originally designated such Designated Bank.

114 No Waiver; Remedies Cumulative.

No failure or delay on the part of the Administrative Agent or any Lender in exercising any right, power or privilege hereunder or under any other Credit Document and no course of dealing between the Borrowers and the Administrative Agent or any Lender shall operate as a waiver thereof; nor shall any single or partial exercise of
any right, power or privilege hereunder or under any other Credit Document preclude any other or further exercise thereof or the exercise of any other right, power or privilege hereunder or thereunder. The rights and remedies provided herein are cumulative and not exclusive of any rights or remedies which the Administrative Agent or any Lender would
otherwise have. No notice to or demand on any Credit Party in any case shall entitle any Credit Party to any other or further notice or demand in similar or other circumstances or constitute a waiver of the rights of the Administrative Agent or the Lenders to any other or further action in any circumstances without notice or demand. Any waiver of any provision
of this Credit Agreement or consent to any shall y in the specific d for which given.

Notwithstanding anything to the contrary contained herein or in any other Credit Document, the authority to enforce rights and remedies hereunder and under the other Credit Documents against the Credit Parties or any of them shall be vested exclusively in, and all actions and proceedings at law in connection with such enforcement
shall be instituted and maintained exclusively by, the Administrative Agent in accordance with Section 9.2 for the benefit of al the Lenders and the Issuing Lenders; provided, however, that the foregoing shall not prohibit (a) the Administrative Agent from exercising on its own behalf the rights and remedies that inure to its benefit (solely in its capacity as
Administrative Agent) hereunder and under the other Credit
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Documents, (b) an Issing Lender from exercising the rights and remedies that inure to its benefit (solely in its capacity as Issuing Lender) hereunder and under the other Credit Documents, (c) any Lender from exercising setoff rights in accordance with Section 11.2 (subject to the terms of Section 3.8), or (d) any Lender from filing proofs of claim or appearing
and filing pleadings on its own behalf during the pendency of a proceeding relative to any Credit Party under any Debtor Relief Law; and provided, further, that if at any time there is no Person acting as Administrative Agent hereunder and under the other Credit Documents, then (i) the Required Lenders shall have the rights otherwise ascribed to the
Administrative Agent pursuant to Section 9.2 and (i) in addition to the matters set forth in clauses (b), (c) and (d) of the preceding proviso and subject to Section 3.8, any Lender may, with the consent of the Required Lenders, enf  rights and remed it and as authorized by the Required Lenders.

115 Payment of Expenses; | ndemnification.

The Borrowers jointly and severally agree to: (a) pay all reasonable out-of-pocket costs and expenses of (i) each Agent-Related Person in connection with (A) the negotiation, preparation, execution and delivery, syndication and administration of this Credit Agreement and the other Crediit Documents and the documents and
instruments referred to therein (including, without limitation, the reasonable fees and expenses of counsel to the Administrative Agent) and (B) any amendment, waiver or consent relating hereto and thereto including, but not limited to, any such amendments, waivers or consents resulting from or related to any work-out, renegotiation or restructure relating to the
performance by the Borrowers under this Credit Agreement, (ii) each Issuing Lender in connection with the issuance, renewal, amendment or extension of any Letter of Credit or any demand for payment thereunder, and (iii) the Agent-Related Persons and the Lenders in connection with (A) enforcement or protection of rights under the Credit Documents and
the documents and instruments referred to herein and therein (including any workouts or restructurings), including, without limitation, in connection with any such enforcement, the reasonable fees and f counsel for the Agent-Related Persons and each of the Lenders, and (B) any bankruptcy or insolvency proceeding of a Borrower or any of its
Subsidiaries, and (b) indemnify the Agent-Related Persons, each Lender and its officers, directors, employees, representatives, Affiliates and agents from and hold each of them harmless against any and al losses, liabilities, claims, damages or expenses incurred by any of them as a result of, or arising out of, or in any way related to, or by reason of, any
investigation, litigation or other proceeding (whether or not any Agent-Related Person or any Lender is a party thereto) related to (i) the entering into and/or performance of any Credit Document or any Loan or Letter of Credit or the use of proceeds of any Extensions of Credit or the of any other in any Credit
Document, including, without limitation, the reasonable fees and disbursements of counsel incurred in connection with any such investigation, litigation or other proceeding (but excluding any such losses, liabilities, claims, damages or expenses to the extent incurred by reason of the gross negligence or willful misconduct on the part of the Person to be indemnified,
2 detemined by acourtof competent jurisiction by afinal nd non-2ppeeblejudgment), i) any Environmenal Claim and i) any clims for Non-Excluded Taxes. To the etent ha the Borrowers for any recson fal 1o indefeasily pay any amount reired above o be pad by it (0 the Adinisrative Agent (or any sub-agent thereo), an Issing Lender or
any Agent-Related Person of any of the foregoing, each Lender severally agress to pay to the Administrative Agent (or any such sub-agent), such Issuing Lender or such Agent-Related Person, as the case may be, such Lender's pro s of the time that the appli
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expense or indemnity payment is sought based on each Lender's share of the total Credit Exposure at such time) of such unpaid amount (including any such unpaid amount in respect of a claim asserted by such Lender), such payment to be made severally among them based on such Lenders’ pro rata share (determined as of the time that the applicable
unreimbursed expense or indemnity payment is sought), provided, further that, the expense or loss, claim, damage, liability or related expense, as the case may be, was incurred by or asserted against the Administrative Agent (or any such sub-agent), such Issuing Lender in its capacity as such, or against any Agent-Related Person of
any of the foregoing acting for the Administrative Agent (or any such sub-agent) or an Issting Lender in connection with stich capacity.

116 Amendments, Waiversand Consents.

bt 0 Setion 310 and eIt pagreph oftis Section 116, nfthe this Creit Agrecent nor an ot Crct Document nor any o the tems ereof o theref iy b amended,chenged, waved,dicharge o trminated unleso such amemer, henge, waver, ishiage oftemination sin vriing and sgned by the
Regired Lenders and the By by the gent; provided that no such amendment, change, waiver, discharge or termination shall without the written consent of each L ender affected ther

@ extend the final maturity of any Loan or any portion thereof or postpone any other date fixed for any payment of principal (other than in accordance with Section 3.5(b)) or permit the expiration date of any Letter of Credit to be after the Revolving Loan Maturity Date (except as
provided in Section 2.3(a);

(b) reduce the rate or extend the time of payment of interest thereon or fees hereunder (provided that only the consent of the Required Lenders shall be necessary (x) to amend the default rate of interest in Section 3.1(b) or to waive the obligation of the Borrowers to pay interest at
such defavilt rate or (y) to amend any financia covenant (or any defined term directly or indirectly used therein), even if the effect of such amendment would be to reduce the rate of interest on any Loan or other Obligation or to reduce any fee payable hereunder);

© reduce or waive the principal amount of any Loan;

(d) change the Commitment of a Lender from the amount thereof in effect, other than pursuant to an assignment permitted under Sections 3.5 or 11.3(b) or any reduction of the Commitments by the Borrowers pursuant to Section 2.1(e) (it being further understood and agreed that a
waiver of any Default or Event of Default or awaiver of any mandatory reduction in the Commitments shall not constitute a change in the terms of any Commitment of any Lender);

© release either Borrower from its obligations, or release al or substantialy all of the Guarantors from their obligations, under the Credit Documents; provided that the Administrative Agent may release a Guarantor in accordance with Section 8.5 or in accordance with Section
11.19;
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f) amend, modify or waive any provision of this Section 11.6 or Section 3.7, 3.8, or 9.1(a), or any provision of any Credit Document which, by its express terms, requires the consent, approval, agreement or satisfaction of al of the Lenders;
© reduce any fiedin, or i ify, the d of Required Lenders; or

\a

() consent to the assignment or transfer by any Crediit Party of any of its rights and obligations under (or in respect of) the Credit Documents other than any assignment or transfer by a Guarantor permitted under this Credit Agreement.

If any amendment, waiver or consent with respect to the Credit Documents has been delivered in writing to a Lender by the Administrative Agent, and such amendment, waiver or consent requires only the approval of the Required Lenders to become effective, then such Lender shall have ten Business Days from the date of receipt of
such amendment, waiver or consent to respond thereto. Failure of a Lender to timely respond to such amendment, waiver or consent shall be deemed an approval by such Lender of such amendment, waiver or consent. The provisions of this paragraph shall not apply to any amendment, waiver or consent regarding any of the matters described in Section 11.6.
(a) through 11.6(h).

No provision of Sections 2.2, 2.3 or 1.9, or any other provision that affects the rights or duties of an Issuing Lender may be amended or modified without the consent of each Issuing Lender. No provision of Section 10 or any other provision that affects the rights and duties of the Administrative Agent may be amended or modified
without the consent of the Administrative Agent.

The right of any Defaulting Lender to approve or disapprove any amendment, waiver or consent hereunder shal be limited as set forth in Section 11.9(c).

Any increase in the Revolving Committed Amount pursuant to Section 2.7 hereof, shall be effective only after obtaining the consent of each of the Lenders electing to increase its respective Commitment and no other consent by any Lender not electing to increase its Commitment shall be required for any such increase in the Revolving
Committed Amount.

Notwithstanding the fact that the consent of ail the Lenders s required in certain circumstances as set forth above, (x) each Lender is entiled to vote @ such Lender sees fit on any reorgarization plan that affects the Loans o the Letters of Credit, and each Lender acknowledges tha the provisions of Section 1126(0) of the
Bankruptcy Cod et forth herein and (y) the Reqired Lenders may consent to allow a Credit Party to use cash collateral in the context of a bankruptey or insolvency proceeding.

I, in connection with any proposed amendment, change, waiver, discharge or termination of this Credit Agreement as contemplated by this Section 11.6, the consent of the Required Lenders is obtained, but the consent of one or more of such other Lenders whose consent is required is not obtained, then the Borrowers shall have the
right to replace al, but not less than all, of such non-consenting Lender or Lenders (so long as all non-consenting Lenders are so replaced) with one or more Eligible Assignees identified by the Borrowers pursuant to Section 3.15 (asif each such non-consenting Lender had made a request referred to in Section 3.15) and Section 11.3 so long as at
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the time of such replacement each such new Lender consents to the proposed amendment, change, waiver, discharge or termination.

In addition, notwithstanding anything in this Section 11.6 to th y, if the Administrative Agent and th have jointly identified an obvious error or any error or omission of atechnical nature, in each case, in any provision of the Credit Documents, then the Administrative Agent and thy be permitted
to amend such provision, and, in each case, such amendment shall become effective without any further action or consent of any other party to any Credit Document if the same is not objected to in writing by the Required Lenders to the i ive Agent within ten Business D: jing receipt of noti
17 Counter par ts/Electronic Execution.

This Credit Agreement may be executed in any number of counterparts, each of which when so executed and delivered shall be an original, but al of which shall constitute one and the same instrument. Delivery of executed counterparts by telecopy or other electronic imaging means (e.g., “pdf" or “tif") shall be as effective as an
original and shall constitute a representation that an original will be delivered. The words “execute,” “execution,” “signed,” “signature,” and words of like import in or related to any document to be signed in connection with this Credit Agreement and the transactions contemplated hereby (including without limitation assignment and assumptions, amendments or
other modifications, Notices of Borrowing, waivers and consents) shall be deemed to include electronic signatures, the electronic matching of assignment terms and contract formations on electronic platforms approved by the Administrative Agent, or the keeping of records in electronic form, each of which shall be of the same legal effect, vaidity or
enforceability as a manually executed signature or the use of a paper-based recordkeeping system, as the case may be, to the extent and as provided for in any applicable law, including the Federal Electronic Signaturesin Global and National Commerce Act, the New Y ork State Electronic Signatures and Records Act, or any other similar state laws based on

the Uniform Electronic Transactions Act; provided that notwithstanding anything contained herein to the contrary the Administrative Agent i under o obligation to agree to accept electronic signatures in any form or in any format unless expressly agreed to by the Administrative Agent pursuant to proced ed by it.
118 Headings.
The headings of the provided for ly and shall not in any way affect the meaning or construction of any provision of this Credit Agreement
119 Defaulting Lender.

Notwithstanding any provision of this Crecit Agreement to the contrary, if any Lender becomes a Defaulting Lender, then the following provisions shall apply for so long as such Lender is a Defaulting Lender:
@ flees shall cease to accrue on the unused portion of the Commitment of such Defaulting Lender pursuant to Section 3.4(a);
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(b) any payment of principal, interest, fees or other amounts received by the Administrative Agent for the account of such Defaulting Lender (whether voluntary or mandatory, at maturity, pursuant to Section 9 or otherwise) or received by the Administrative Agent from a Defaulting
Lender pursuant to Section 11.2 shall be applied at such time or times as may be determined by the Administrative Agent as follows: first, to the payment of any amounts owing by such Defauiting Lender to the Administrative Agent hereunder; second, to the payment on a pro rata basis of any amounts owing by such Defaulting
Lender to the Issuing Lenders hereunder; third, to cash collateralize the LC Exposure of the Issting Lenders with respect to such Defaulting Lender; fourth, as the Borrowers may request (so long as no Default or Event of Default exists), to the funding of any Loan in respect of which such Defauilting Lender has failed to fund its
portion thereof as required by this Credit Agreement, as determined by the Administrative Agent; fifth, if so determined by the Administrative Agent and the Borrowers, to be held in a deposit account and released pro ratain order to (x) satisfy such Defaulting Lender's potential future funding obligations with respect to Loans under
thiss Credit Agreement and (y) cash collateralize the Issuing Lenders' future LC Exposure with respect to such Defaulting Lender with respect to future Letters of Crediit issued under this Credit Agreement in accordance with the procedures set forth in Section 2.3(m); sixth, to the payment of any amounts owing to the Lenders o the
Issuing Lenders as a result of any judgment of a court of competent jurisdiction obtained by any Lender or the Issuing Lenders against such Defaulting Lender as a result of such Defaulting Lender's breach of its obligations under this Credit Agreement; seventh, so long as no Default or Event of Default exists, to the payment of any
amounts owing to the Borrowers as a result of any judgment of a court of competent jurisdiction obtained by the Borrowers against such Defaulting Lender as a result of such Defaulting Lender's breach of its obligations under this Credit Agreement; and eighth, to such Defauilting Lender or as otherwise directed by a court of
competent jurisdiction; provided that if (x) such payment is a payment of the principal amount of any Loans in respect of which such Defaulting Lender has not fully funded its appropriate share, and (y) such Loans were made or the related Letters of Credit were issued at a time when the conditions set forth in Section 5.2 were
satisfied or waived, such payment shall be applied solely to pay the Loans of, and Reimbursement Obligations owed to, all non-Defaulting Lenders on a pro rata basis prior to being applied to the payment of any Loans of, or Reimbursement Obligations owed to, such Defaulting Lender until such time as all Loans and funded and
unfunded participations in Reimbursement Obligations are held by the L enders pro rata in accordance with the Commitments hereunder without giving effect to any reallocation of Commitments under this Section 11.9; any payments, prepayments or other amounts paid or payable to a Defaulting Lender that are applied (or held) to
pay amounts owed by a Defaulting Lender or to post cash collateral pursuant to this Section 11.9(b) shall be deemed paid to and redirected by such Defaulting Lender, and each Lender irrevocably consents hereto;

(©) notwithstanding anything to the contrary set forth herein, the Commitment and Revolving Credit Exposure of such Defaulting Lender shall not be included in determining whether the Required Lenders have taken or may take any action hereunder (including any consent to any
amendment, waiver or other modification pursuant to Section 11.6) and no Defaulting Lender shall have any right to approve or disapprove any amendment, waiver or consent hereunder (and any amendment, waiver or consent which
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by its terms requires the consent of al Lenders or each affected Lender may be effected with the consent of the applicable Lenders other than Defaulting Lenders); provided that any waiver, anendment or modification that increases the Commitment of a Defaulting Lender, forgives all or any portion of the principal amount of any
Loan or Reimbursement Obligations or interest thereon owing to a Defaulting Lender, reduces the Applicable Percentage on the underlying interest rate owing to a Defaulting Lender or extends the Revolving Loan Maturity Date shall reqire the consent of such Defaulting Lender;

(d) if any unfunded LC Exposure exists at the time such Lender becomes a Defaullting Lender then:

(0] 0 long as the conditions set forth in Section 5.2 are satisfied at the time of such reallocation as if such reallocation were an extension of credit hereunder (and, unless the Borrowers shall have otherwise notified the Administrative Agent at such
time, the Borrowers shall be deemed to have represented and warranted that such conditions are satisfied at such time), all or any part of the unfunded LC Exposure of such Defaulting Lender shall be reallocated among the non-Defaulting Lenders in accordance with their respective Revolving Loan
Commitment Percentages, but only to the extent (x) the sum of all non-Defauiting Lenders' Revolving Credit Exposures plus such Defaulting Lender’s unfunded L C Exposure does not exceed the total of all non-Defaulting Lenders Commitments and (y) such reallocation does not cause a non-Defaulting
Lender's Revolving Credit Exposure to exceed its Commitment;

(i) if the realloation described n cause ) above camo,or can oy patiall, be ffecte he Borroers hal within five Busines Dy following notice by the Acimirisirative Agen,cash collaerlizefo the beneit of theIsing Lender rly the
Borrowers obligations corresponding to such Defauilting Lender’s unfunded LC Exposure (after giving effect to any partia pursuant to clause (i) above) in set forth in Section 2.3(m) for so long as such unfunded L.C Exposure is outstanding;

(iii) if the Borrowers cash collateraize any portion of such Defaulting Lender’s unfunded LC Exposure pursuant to clause (i) above, the Borrowers shall not be required to pay any fees, and such fees shall not accrue, to such Defaulting Lender
pursuant to Section 3.4(b) with respect to such Defaulting Lender's unfunded LC Exposure during the period such Defaulting Lender’s unfunded LC Exposure is cash collateralized;

(iv) if the unfunded LC Exposure of the non-Defaulting Lenders is reallocated pursuant to clause (i) above, then the fees payable to the Lenders pursuant to Section 3.4(b) shall be adjusted in accordance with such non-Defaulting Lenders
reallocated Revolving Loan Commitment Percentages; and

) if al or any portion of such Defauting L ender’s unfunded L.C Exposureis neither reallocated nor cash collateralized pursuant to clause (i) or (ii) above, then, without prejudice to any rights or remedies of the Issuing Lender or
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any other Lender hereunder, subject to the priorities set forth in Section 11.9(b), al Facility Fees that otherwise would have been payable to such Defaulting Lender (solely with respect to the portion of such Defauiting Lender's Commitment that was utilized by such unfunded LC Exposure) under Section
3.4(a) and Letter of Crediit Fees payable under Section 3.4(b) with respect to such Defaulting Lender's unfunded LC Exposure shall be payable to the Issuing Lender until and to the extent that such unfunded LC reallocated and/or cash and

© 0 long as such Lender is a Defaulting Lender, the Issting Lenders shall not be required to issue, amend or increase any Letter of Credit, unless the Defaulting Lender’s then outstanding unfunded LC Exposure will be 100% covered by the Commitments of the non-Defaulting
Lenders and/or cash collateral will be provided by the Borrowers in accordance with Section 4.12(c), and participating interests in any newly issued or increased Letter of Credit shall be allocated among non-Defauiting Lenders in a manner consistent with Section 11.9(c)(i) (and such Defaulting Lender shall not participate therein).

1f aBenkrupicy Event with respec t0 a Perent of ny Lender sl occu followirg the dte herof and for 0 ong as such event shall continue, the sing Lenders sl ot berequirerf s, amend o increzsz any Letter of Creit uness the Defaling Lender's then utstaning unfundee LC Exposure will be 100% covered by the
Commitments of the non-Defaulting Lenders or the Isstiing Lend adinto such Lender, satisfactory to the Issing Lenders, to defease any risk to it in respect of such Lender hereunder.

In the event tht the Administrative Agent, the Borrowers and the |ssuing Lenders each agrees that a Defauiting Lender has adequately remedied all matters that caused such Lender to be a Defaulting Lender, then the unfunded L.C Exposure of the | be readjusted to reflect the inclusion of such Lender’s Commitment and
on such date such Lender shall purchase at par such of the Loans of the other Lenders (other than Competitive Bid L oans) and the funded and unpaid participations of the other Lenders in the Letters of Credit as the Administrative Agent shall determine may be necessary in order for such Lender to hold such Loans in accordance with its Revolving Loan
Commitment Percentage, whereupon such Lender will cease to be-a Defaulting L ender; provided that no adjustments will be mede retroactively with respect to fees accrued or payments made by or on behalf of the Borrowers while thet L ender was a Defaulting Lender; and provided, further, that except to the extent otherwise expressly agreed by the affected
parties, no change hereunder from Defaulting L ender to Lender will consiitute awaiver or release of any claim of any party hereunder arising from that Lender's having been a Defaalting L ender.

1110 Survival of Indemnification and Representations and Warranties.

All indemifies set forth herein (including Section 11.5) and all representations and warranties made herein shall survive the execution and delivery of this Credit Agreemen, the making of the Loans, the issuance of the Letters of Crecit,the resigntion o the Admirisirative Agent or any Issing Lender, the replacement of any Lender
and the repayment of the Loans and other Ol of the C he der. Such or will be relied upon by the Administrative Agent and each Lender, any i made by the gent or any Lender or on their behalf

-120-
DB1/ 976612655



and notwithstanding that the Administrative Agent or any Lender may have had notice or knowledge of any Default at the time of any Loan or Letter of Credit, and shall continue in full force and effect as long as any Loan or any other Obligation hereunder shall remain unpaid or unsatisfied or any Letter of Credit shall remain outstanding.

111 Governing Law; Jurisdiction.

@ THIS CREDIT AGREEMENT AND THE OTHER CREDIT DOCUMENTS AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES HEREUNDER AND THEREUNDER SHALL BE GOVERNED BY AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK. Any legal action or proceeding with respect to this Credit Agreement or any other Credit Document may be brought in the courts of the State of New York in New York County, or of the United States for the Southern District of New York, and any
appellate court from any thereof, and, by execution and delivery of this Credit Agreement, each Borrower hereby irrevocably accepts for itself and in respect of its property, generally and unconditionally, the exclusive jurisdiction of such courts. Each Borrower further irrevocably consents to the service of process out of any of the
aforementioned courts in any such action or proceeding by the mailing of copies thereof by registered or certfied mail, postage prepaid, to it at the address for notices pursuant to Section 11.1, such service to become effective 15 days after such mailing. Nothing herein shall affect the right of a Lender to serve process in any other
manner permitted by law or to commence legal proceedings or to otherwise proceed against a Borrower in any other jurisdiction. Each Borrower agrees that a final judgment in any action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law;
provided that nothing in this Section 11.11(a) is intended to impair a Borrower's right under applicable law to appeal or seek astay of any judgment.

®) Each Borrower hereby irrevocebly waives any objection which it may now or hereafter have to the laying of venue of any of the aforesaid actions or proceedings arising out of or in connection with this Crecit Agreement or any other Creit Document in the courts referred to in
subsection (a) hereof and hereby further irrevocably waives and agrees not to plead or claim in any such court that any such action or proceeding brought in any such court has been brought in an inconvenient forum.

1112 Waiver of Jury Trial.

EACH OF THE PARTIES TO THIS CREDIT AGREEMENT HEREBY IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS CREDIT AGREEMENT, ANY OF THE OTHER CREDIT

DOCUMENTS OR THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY. EACH PARTY HERETO (A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTORNEY OF ANY OTHER PERSON HAS REPRESENTED, EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PERSON WOULD NOT, IN THE
EVENT OF LITIGATION, SEEK TO ENFORCE THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AND THE OTHER PARTIESHERETO HAVE BEEN INDUCED TO ENTER INTO THIS CREDIT AGREEMENT AND THE OTHER CREDIT
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DOCUMENTSBY, AMONG OTHER THINGS, THE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS SECTION.

and therein.

DB1/ 976612655

1113 Times of Day; Rates.

All references to time herein shall be references to Eastern Standard Time or Eastern Daylight Time, as the case may be, unless specified otherwise. The Administrative Agent does not warrant, nor accept responsibility, nor shall the Administrative Agent have any liability with respect to the administration, submission or any other
matter related to the rates in the definition of “Eurodollar Rate” or with respect to any comparable or successor rate thereto.

1114 Sever ability.

If any provision of any of the Crecit Documents is determined to beillegal, invalid or unenforcesble, such provision shall be fully severable and the remaining provisions shall remain i full force and effect and shall be construed without giving effect to theillegl, invalid or unenforcesble provisions.

11.15 Entirety.
This Creiit Agreement together with the other Credit Documents represent the entire agreement of the parties hereto and thereto, and supersede all prior agreements and understandings, oral or written, if any, including any letters or elating to the Credit D the herein
11.16 Binding Effect.

@ This Credit Agreement shall become effective at such time as al of the conditions set forth in Section 5.1 have been satisfied or waived by the Lenders and it shall have been executed by the Borrowers and the istrative Agent, and the Agent shall have
received copies hereof (telefaxed or otherwise) which, when taken together, bear the signatures of each Lender, and thereafter this Credit Agreement shall be binding upon and inure to the benefit of the Borrowers, the Administrative Agent and each Lender and their respective successors and assigns.

(b) This Credit Agreement shall be a continuing agreement and shall remain in full force and effect until all Loans, LOC Obligations, interest, fees and other Obligations have been peid in full and all Commitments and Letters of Creilt have been terminated. Upon termination, the

Borrowers shall have no further obligations (other than the indemnification provisions that survive) under the Credit Documents; provided that should any payment, in whole or in part, of the Obligations be rescinded or otherwise reqired to be restored or returned by the Administrative Agent or any Lender, whether as aresult of any
proceedings in bankruptcy or reorganization or otherwise, then the Credit Documents shall automatically be reinstated and all amounts required to be restored or returned and all costs and expenses incurred by the Administrative Agent or any Lender in connection therewith shall be deemed included as part of the Obligations.
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1117 Confidentiality.

@ Each Lender Party agrees that it will use ts reasonable best efforts to keep and t y designated under Section 7.1 to keep confidential any non-public Information (as defined below) from time to time supplied to it under any Credit Document;
provided, however, that nothing herein shall prevent the disclosure of any such Information to (&) the extent a Lender in good faith believes such disclosure is reqmred by Requirement of Law or by any subpoena or similar legal process, (b) counsel for a Lender Party or to its accountants and other advisors, (c) bank examiners,
auditors or comparable Persons or any regulatory body having jurisdiction over a Lender Party or its Affiliates (including any self-regulatory authority), (d) any Affiliate of a Lender Party (it being understood that the persons to whom such disclosure is made will be informed of the confidential nature of such Information and instructed
to keep such Information confidential), (€) any other Lender Party, or any assignee, transferee or participant, or, (i) any potential assignee, transferee or participant, of al or any portion of any Lender's rights under this Credit Agreement who is notified of the confidential nature of the Information or (ii) any actual or prospective
counterparty (or its advisors) to any swap or derivative transaction relating to the Borrowers and their obligations; provided, such assigness, transferees, participants, counterparties and advisors are advised of and agree to be bound by either the provisions of this Section 11.3 or other provisions at least as restrictive as this Section
11, (f) any other Person in connection with any litigation to which any one or more of the Lenders s a party (g) any other Person to whom disclosure of such Information a Lender believes is necessary or appropriate i its reasonble judgment in connection with the exercise of remedies or enforcement of ights hereunder; and
provided frther tht i Lender hell have 2ny obligation unde tis Secton 1117 to the extent any such Iformation becormes avalzble on a ncn confidential basis from a source other than a Borrower o it at any ion becomes publicly available other than by a breach of this Section 11.17, (h) to any rating
agency when required by it, provided that, prior to any disclosure, such rating agency shall undertake in writing to preserve th of any confidential information relating to Crecit Parties received by it from any Agent-Related Person or any Lender, (i) disclosure on a confidential basis to the CUSIP Service Bureau or any
similar agency in connection with the issuance and monitoring of CUSIP numbers with respect to the Loans, (j) in connection with the exercise of any remedies hereunder or under any other Credit Document or any action or proceeding refating to this Credit Agreement or any other Credit Document or the enforcement of rights
hereunder or thereunder or (k) with the consent of a Borrower or (I) to the extent such \mormanon (x) becomes publicly available other than as a result of a breach of this Section or (y) becomes available to the a Lender Party or any of their respective Affiliates on a nonconfidential basis from a source other than a
Borrower. “Information” meansall i ion received from the their relating to the any such Subsidiary or their respective businesses, other than any such i ion that is available to th i ive Agent, the Issuing Lender or any Lender on a nonconfidential basis prior to disclosure

by the Borrowers or such Subsidiary and other than information pertaining to this Credit Agreement routinely provided by arrangers to data service providers, including league table providers, that serve the lending industry; provided that, in the case of information received from the Borrowers or such Subsidiary after the date hereof,
such information is clearly identified a the time:
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of delivery as confidential. Any Person required to maintain the confidentiaity of Information as provided in this Section shall be considered to have complied with its obligation to do so if such Person has exercised the same degree of care to maintain the confidentidity of such Information as such Person would accord to its own
confidential information.

(b) Each Lender acknowledges that Information as defined in Section 11.17(a) furnished to it pursuant to this Credu Agreement may include materiad non-public information concerning the Borrowers and their related parties and their respective securities, and confirms that it has
developed compliance procedures regarding the use of material non-public information and that it will handle such material non-public i in pplicable Law, including Federal and state securities laws.

© Al Information, including requests for waivers and amendments, furnished by the Borrowers or the Administrative Agent pursuat to, of i the course of administering this Credit Agreement will be syndicate-level information, which may contain material non-public information
about the Borrowers and their related parties or their respective securities. Accordingly, each Lender represents to the Borrowers and the Administrative Agent that it has identified in its Administrative Questionnaire a credit contact who may receive Information that may contain material non-public information in accordance with its
compliance procedures and Applicable Law.

(©)] The provisions of this Section 11.17 shall survive the full repayment of amounts due and the termination of this Credit Agreement for a period of one (1) year.
1118 Further Assurances.
The Borrowers agree, upon the request of the Administrative Agent, to promptly take such actions as are necessary to carry out theintent of this Credit Agreement and the other Credit Documents.

1119 Release of Guarantors.

If a Guarantor no longer qualifies as thy of L ies or becomes an Eligible Subsidiary, then, as long as no Default or Event of Default exists after giving effect to such event, the Lenders agree to release such Guarantor from its obligations hereunder. The Lenders and the Issuing Lenders irrevocably authorize
the Admiristrative Agent, upon receipt o & cartificate from & Responsible Officer an a legel opinion of counsel regarding the recpirements se forth i the first. sentene of this Section 11,19, to relesse any Guarantor from its obligations under the Gueranty, Upon request by the Administrative Agent et any time, the Required Lenders will confirm in wriing the
Administrative Agent's authority to release any Guarantor from its obligations under the Guaranty pursuant to this Section 11.19.

1120 USA PATRIOT Act.

Each Lender that is subject to the Act (as hereinafter defined) and the Administrative Agent (for itself and not on behalf of any Lender) hereby notifies the Borrowers that pursuant to the
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requirements of the USA PATRIOT Act (Title |11 of Pub. L. 107-56 (signed into law October 26, 2001)) (the “Act"), it is required to obtain, verify and record information that identifies each Borrower, which information includes the name and address of each Borrower and other information that will allow such Lender or the Administrative Agent, as
applicable, to identify each Borrower in accordance with the Act. Each Borrower shall, promptly following arequest by the Administrative Agent or any Lender, provide all and other that th gent or such Lender requests in order to comply with its ongaing obligations under applicable “know your customer” and anti-
money laundering rules and regulations, including the Act.

1121 Limitation on Liability.

Each Borrower waives any right to assert or make any claim against any Lender, any Issuing Lender or the Administrative Agent for (or to sue any Lender, any Issuing Lender o the Administrative Agent upon any claim for) any special, indirect, incidental, punitive or consequential damages in respect of any breach or wrongful

conduct (whether the claim iis based on contract, tort or duty imposed by law) in connection with, arising out of or in any way related to this Credit Agreement, any other Crecit Document or the transactions contemplated hereby or thereby, or any act, omission or event in connection therewith. No indemnitee referred to in Section 11.5 above shall be liable for

damages arising from the use by unintended recipients of any information or other materials distributed by it through telecommunications, electronic or other information transmission systems in connection with this Credit Agreement or the other Credit Documents or the transactions contemplated hereby or thereby, except to the extent arising from such
indemnitee's gross negligence or willful misconduct as determined by a court of competent jurisdiction by afinal and non-appealable judgment.

1122 No Fiduciary Duty.

In connection with all aspects of each transaction contemplated hereby (including in connection with any amendment, waiver or other modification hereof or of any other Credit Document), each Borrower and each other Credit Party acknowledges and agrees, and acknowledges its Affiliates' understanding, that: (i) (A) the arranging
and other services regarding this Credit Agreement provided by the Administrative Agent, the Arrangers, and the Lenders are arm’s-length commercial transactions between the Borrowers, each other Credit Party and their respective Affiliates, on the hand, and the I, the A d the Lenders, on the other hand, (B) each Borrower
and the other Credit Parties have consulted its own legal, accounting, regulatory and tax advisors to the extent it has deemed ate, and (C) the B and each other Credit Party are capable of evaluating, and understand and accept, the terms, rlS(s and conditions of lhelrmsacllons contemplated hereby and by the other Credit Documents; (i) (A)
the Adminisirative Agen, the Arrangers and each L ender is and has been ccting solely as a principal and, except as expressly agreed i writing by the relevant partes, has not been, i not, an will ot be cting as an advisor, agent o ficuciary for the Borrowers, any other Crecit Party or any of theif respective Affiliates, or any other Person and (B) neither the
Administrative Agent, the Arrangers nor any Lender has any obligation to the Borrowers, any other Crediit Party or any of their respective respect to the hereby except th y set forth herein and in the other Crediit Documents; and (iii) the Administrative Agent, the Arrangers and the Lenders and their
respective Affiliates may
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be engaged in a broad range of that involve that differ from those of the Bi the other Creit Parties and their respective Affiliates, and neither the Administrative Agent, the Arrangers nor any Lender has any obligation to disclose any of such interests to the Borrowers, any other Credit Party or any of their respective Affiliates. To
the fullest extent permitted by law, the Borrowers and each other Credit Party hereby waive and release any claims that they may h st the Agent, the 0 any Lender with respect to any breach or alleged breach of agency or fiduciary duty in connection with any aspect of any transaction contemplated hereby.

11.23 Additional Guaranties.

BOP may designate as guarantors of the Obligations one or more limited partners of BOP (*Additional Guarantors?); provided thet the Administrative Agent and each Lender shall have reasonebly satisfied itseif with respect to *know your customer” and applicable Anti-Corruption Laws and Sanctions in respect of any such
proposed Guarantor. The guarantees executed by the Guarantors pursuant 1o this Section 11.23 (*Additional Guarantees’) shall not exceed 75,000,000 in the aggregate. The Aditional Guerantees shall be guarantees of collecion and not guarantees of payment, shall ctherwise be reasonebly acceptable to the Administrative Agent, and shall be
acknowledged by the Administrative Agent, effective upon their execution by the Additional Guarantors. To evi Lenders’ acoent , the L gent to accept such Additional ther behalf in this Section 1123

Acknowledgement and Consent to Bail-In of EEA Financial Institutions

Solely to the extent any Lender or Issing Lender that is an EEA Financial Institution is a party to this Credit Agreement and notwithstanding anything to the contrary in any Credit Document or in any other agreement, arrangement or understanding among any such parties, each party hereto acknowledges that any liability of any
Lender or Issuing Lender that is an EEA Financial Iniitution arising under any Credit Document, to the extent such liabilty is unsecured, may be subject to the write-down and conversion powers of an EEA Resolution Authority and agrees and consents to, and acknowledges and agrees to be bound by:

(@ the application of any Write-Down and Conversion Powers by an EEA Resolution Authority to any such liabilities arising hereunder which may be payable to it by any Lender or Issuing Lender that is an EEA Financial Institution; and
(b) the effects of any Bail-In Action o any such liahlity, including, i applicable:
[0] areduction in full or in part or cancellation of any such libility;

(ii) aconversion of all, or a portion of, such liability into shares or other instruments of ownership in such EEA Financial Institution, its parent undertaking, or a bridge institution that may be issued to it or otherwise conferred on it, and that such
shares or other instruments of ownership will be accepted by it in lieu of any rights with respect to any such liability under this Credit Agreement or any other Credit Document; or
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(iii) the variation of the terms of such liability in connection with the exercise of the write-down and conversion powers of any EEA Resolution Authority.

Transttional Arrangements

@ Existing Credit Agreement Superseded. This Credit Agreement shall supersede the Existing Credit Agreement in its entirety, except as provided in this Section 11.25. On the Closing Date, the rights and obligations of the parties under the Existing Credit Agreement and the
“Notes" defined therein shall be subsumed within and be governed by this Credit Agreement and the Notes; provided, however, that (x) any of the “Loans’ (as defined in the Existing Crediit Agreement) outstanding under the Existing Credit Agreement shall, for purposes of this Credit Agreement, be Loans hereunder (y) this Credit
Agreement shall not in any way release or impair the rights, duties or obligations created pursuant to the Existing Credit Agreement or any other Credit Document (as defined in th g Credit Agr 1) or affect the relati ities thereof, in each case to the extent in force and effect thereunder as of the Closing Date, except
as modified hereby or by documents, instruments and agreements executed and delivered in connection herewith, and all of such rights, duties and obligations are assumed, ratified and affirmed by the B : and (2) th , delivery and this Credit Agreement shall not operate as awaiver of any right, power
or remedy of the Lenders or the Administrative Agent under the Existing Credit Agreement, or consiitute awaiver of any covenant, agreement or obligation under the Existing Crecit Agreement, except to the extent that any such covenant, agreement or obligation is no longer set forth herein or is modified hereby. The Revolving Loan
Lenders' interestsin the Revolving Loans and participations in the Leiters of Crediit shall be reallocated on the Closing Date in accordance with each Revolving Loan Lender's applicable Revolving Loan Commitment, and the Revolving Loan Lenders shall make such purchases of Revolving Loans from each other as are necessary to
effect such reallocation. On the Closing Date, (A) the loan commitments of each Lender that is a party to the Existing Credit Agreement but is not a party to this Credit Agreement (an *Exiting Lender”) will be terminated, all outstanding obligations owing to the Exiting Lenders on the Closing Date will be repaid in full, and each Exiting
Lender will not become a Lender under this Credit Agreement, (B) each Person listed on Exhibit 1.1(a) attached to this Crediit Agreement shall be a Revolving Loan Lender under this Credit Agreement with the applicable Revolving Loan Commitment set forth opposite its name on such Exhibit 1.1(a), and (C) each Person listed on
Exhibit 1.1(b) attached to this Credit Agreement shall be an Issuing Lender with the LOC Commitment set forth opposite its name on such Exhibit 1.1(b).

C) Interest end Fees Under Existing Credit Agreement. All interest and al facility and other fees and expenses owing or accruing nder or in respect of the Existing Credit Agreement shall be calculated as of the Closing Date (prorated in the case of any fractional periods), and shall
be paid on the Closing Date in accordance with the method specified in the Existing Credit Agreement, as i the Existing Crecit Agreement were sill in effect.
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Each of the parties hereto has caused a counterpart of this Third Amended and Restated Revolving Credit Agreement to be duly executed and delivered as of the date first above written.

BORROWERS BRANDYWINE REALTY TRUST,
aMaryland real estate investment trust
By:
Name:Thomas E. Wirth
Title:Executive Vice President and CFO

BRANDYWINE OPERATING PARTNERSHIP,
L.P., aDelaware limited partnership

By: Brandywine Realty Trust, aMaryland
real estate investment trust, its general
partner
By:
Name:
E. Wirth
Title:
Vice President
CFO
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LENDERS BANK OF AMERICA, NA,,
Individually and as Administrative Agent

By:
Name: Michael J. Kauffman
Title: Vice President



CITIBANK, N.A.

By:
Narme: Christopher J. Albano
Title: Authorized Signatory



CITIZENSBANK, N.A.

By:
Name: Frank Kaplan
Title: Vice President



PNC BANK, NATIONAL ASSOCIATION

By:
Name: Shari L. Reams-Henofer
Title: Senior Vice President



ROYAL BANK OF CANADA

By:
Name: Brian Gross
Title: Authorized Signatory



THE BANK OF NEW YORK MELLON

By:
Name: Abdullah Dahman
Title: Vice President



BANK OF MONTREAL

By:
Name: Lloyd Baron
Title: Director



BARCLAYSBANK PLC

By:
Name: Craig Malloy
Title: Director



SUNTRUST BANK

By:
Name: Gerard Rosales
Title: Director



TDBANK, N.A.

By:
Name: Brian Gallagher
Title: Vice President



U.S. BANK NATIONAL ASSOCIATION

By:
Name: Michael A. Raarup
Title: Senior Vice President



WELLSFARGO BANK, N.A.

By:
Name: D. Bryan Gregory
Title: Managing Director



ASSOCIATED BANK, NATIONAL ASSOCIATION

By:
Name: Michae! J. Sedivy
Title: Senior Vice President



BRANCH BANKING AND TRUST COMPANY

By:
Name: Kenneth Blackwell
Title: Senior Vice President



SANTANDER BANK, N.A,

By:
Name: Paul Toroni
Title: Vice President



SYNOVUS BANK

By:
Name: David W. Bowman
Title: Director



FIRSTRUST BANK

By:
Name: Jelena Batula
Title: Vice President



CAPITAL ONE, NATIONAL ASSOCIATION

By:
Name: Frederick H. Denecke
Title: Senior Vice President



BORROWER:

Brandywine Operating Partnership, L.P.

2929 Walnut Street, Suite 1700

Philadelphia, PA 19104

Attention: Thomas E. Wirth, Executive Vice President and Chief Financial Officer
Telephone: 610-832-7434

Facsimile: 610-832-4919

Electronic Mail: tom.wirth@bdnreit.com

Website Address: www.brandywinerealty.com

Taxpayer |dentification Number: 23-2413352 (BRT) and 23-2862640 (BOP)

with a copy to:
Legal.Notices@bdnreit.com

ADMINISTRATIVE AGENT:

Administrative Agent's Office

(for payments and Requests for Crediit Extensions):
Bank of America, N.A.

Building C

2380 Performance Dr.

Richardson, TX 75082

Attention: Angelica Vidana

Telephone: 469-201-0404

Facsimile: 214-530-2485

Electronic Mail: angelicavidana@baml.com
Acct No.: 1366072250600

Ref: Brandywine L1Q 28101

ABA# 026009593

Other Notices as Administrative Agent:
Bank of America, N.A.

Agency Management

135S, Lasalle Street

Mail Code: IL4-135-09-61

Chicago, IL 60603

Attention: Lisa Colbert

Telephone: 312-904-8435

Facsimile: 312-537-6609

Electronic Mail: lisacolbert@baml.com

DB1/ 979200645

ADMINISTRATIVE AGENT'S OFFICE;
CERTAIN ADDRESSES FOR NOTICES
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BANK OF AMERICA, N.A., as I ssuing Lender

Bank of America Trade Operations

Mail Code: PA6-580-02-30

1 Fleet Way

Scranton, PA 18507

Phone: (570) 496-9619

Fax: (800) 755-8743

Email: tradeclientserviceteamus@baml.com
Attention: Michael Grizzanti

Telephone: (570) 496-9621

Facsimile: (800) 755-8743

Electronic Mail: michael.a.grizzanti@baml.com
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Bank of America, N.A.

Citibank, N.A.

Bank of Montredl

The Bank of New York Mellon
Citizens Bank, N.A.

PNC Bank, Nationa Association
Roya Bank of Canada

SunTrust Bank

BardlaysBank PLC

Capital One, National Association
TD Bank, N.A.

U.S. Bank National Association
Wells Fargo Bank, N.A.

Branch Banking and Trust Company
Associated Bank, National Association
Santander Bank, N.A

Synovus Bank

Firstrust Bank

TOTAL

DB1/ 979200645

Lender

Revolving Loan Commitment Percentages

$600,000,000

Commitment Amount

$45,000,000
45,000,000
40,000,000
40,000,000
40,000,000
40,000,000
40,000,000
40,000,000
35,000,000
35,000,000
35,000,000
35,000,000
35,000,000
25,000,000
20,000,000
20,000,000
20,000,000
10,000,000

Commitment Per centage

Exhibit 1.1(a)



Bank of America, N.A.
Citibank, N.A.
TOTAL

DB1/ 979200645

Lender

Letter of Credit Commitments

Commitment Amount
$32,500,000

$32,500,000
$65,000,000

Exhibit 1.1(b)



To:

Ladies and Gentlemen:

DB1/ 979200645

Bank of America, N.A., as Administrative Agent
Attn.: Angelica Vidana

Building C

2380 Performance Dr.
Richardson, TX 75082
Angelicavidana@baml.com
Ph: (469) 201-0404

F: (214) 530-2485

FORM OF COMMITTED LOAN NOTICE

Exhibit 2.1(c)

Reference is made to that certain Amended and Restated Revolving Credit Agreement, dated as of July 17, 2018 (as amended, restated, extended, supplemented or otherwise modiified in writing from time to time, the “ Agreement;” the terms defined therein being used herein as therein defined), anong Brandywine Realty Trust, a
Maryland real estate investment trust, and Brandywine Operating Partnership, L.P., a Delaware limited partnership (and together with Brandywine Realty Trust, the “Borrowers'), the Lenders from time to time party thereto, Bank of America, N.A., as Administrative Agent and Issuing Lender and Citibank, N.A., as Syndication Agent and Issuing Lender.

The undersigned hereby requests (select one).

0 A Borrowing of Committed Loans

1
2.

on (aBusiness Day).
In the amount of $

Comprised of
[Revolving Loans that will be LIBOR Loans]

[Revolving Loans that will be Base Rate Loans]
[Revolving Loans that will be Eurodollar Loans]

For Eurodollar Loans: with an Interest Period of months.

The purpose of the proceeds of the requested Committed Loansis.

O A conversion or continuation of Loans



2
[BORROWER]
By:

Name:
Title
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The Borrowers, by their hereby certify that set forth in Section [5.1] [5.2] of the Credit Agreement are satisfied on the date hereof and shall be setisfied on the date of the requested borrowing.

BORROWERS BRANDYWINE REALTY TRUST,
aMaryland real esiate investment trust

By:
Name:
Title:

BRANDYWINE OPERATING PARTNERSHIP,
L.P, aDeaware limited partnership

By: Brandywine Realty Trust, aMaryland
real estate investment trust, its general partner

By:

Title:
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Exhibit 2.1()

FORM OF NOTICE OF CONTINUATION/CONVERSION

20
To: Bank of America, N.A., as Administrative Agent

Attn.: Angelica Vidana
Building C

2380 Performance Dr.
Richardson, TX 75082
Angelicavidana@baml.com
Ph: (469) 201-0404

F: (214) 530-2485

Ladies and Gentlemen:

Reference is made to that certain Amended and Restated Revolving Credit Agreement, dated as of July 17, 2018 (such agreement, as it may be amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement”; capitalized terms used herein without definition shall have the respective meanings
assigned to those terms in the Credit Agr , among Realty Trust and Operating Partnership, L.P. as the Borrowers, the institutions from time to time party thereto as Lenders, Bank of America, N.A., as Administrative Agent and Issuing Lender (the “Administrative Agent), Citibank, N.A., as Syndication Agent and Issuing
Lender, and the other The giveyou pursuant to Section 2.1(f) of the Credit Agreement for the L oans specified below that they elect to:

1 [Continue as Eurodollar Loans $ in i amount of the Eurodollar Loans, the current Interest Period of which ends on 20__].
2. [Convert to Eurodollar Loans $ in amount of [Base Rate Loans]|[LIBOR Loans].]
3 [Convert to Base Rate Loans $. in aggregate principal amount of thy [Eurodollar Loans, the current Interest Period of which ends on [LIBOR Loans].]

a. [Convert to LIBOR Loans $, in aggregate principal amount of the outstanding [Eurodollar Loans, the current interest period of which ends on J(Base Rate Loans].]
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5. The date for such [and] shall be.
6. [The Interest Period for such continued or converted (as applicable) Eurodollar Loansis requested to be a. month period]
The Borrowers hereby certify to the Administrative Agent and each of the Lenders that on the date hereof there are no prohibitions under the Credit Agreement to the requested 1o such will exist on the date of the requested and the requested
isin Section 2.1(f) of the Credit Agreement.
Executed asof this_____ day of .20

BRANDYWINE REALTY TRUST,
aMaryland real estate investment trust

By.
Name:
Title:

BRANDYWINE OPERATING PARTNERSHIP, L.P,,
aDelaware limited partnership

By: Brandywine Realty Trust, aMaryland real estate investment trust, its general partner

By
Name:
Title:
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Exhibit 2.1(h)
FORM OF REVOLVING NOTE

$ .20,

FOR VALUE RECEIVED, the undersigned BRANDYWINE REALTY TRUST, a Maryland real estate investment trust, and BRANDYWINE OPERATING PARTNERSHIP, L.P., a Delaware limited partnership (collectively, the “Borrowers’), hereby jointly and severally promise to pay to (the
“Lender"), or tothe Lender's registered assigns, at the Adminisirative Agents address (as set forth in Schedule 11.1 of the Crecit Agreement defined below):

(@) prior to or on the Revolving Loan Maturity Date the principal amount of Dollars ($. ) o, if less, the aggregate unpaid principal amount of Revolving Loans advanced by the Lender to the Borrowers pursuant to the Amended and Restated
Revolving Credit Agreement, dated as of July 17, 2018 (as amended and in effect from time to time, the “Credit Agreement”; capitalized terms used herein without definition shall have the respective meanings given thereto in the Credit Agreement), among the Borrowers, the Lender, Bank of America, N.A., as Administrative
Agent and Issuing Lender, Citibank, N.A., as Syndication Agent and Issuing Lender, and the other parties thereto; and

(b) interest on the principal balance hereof from time to time outstanding at the times and at the rates provided in the Credit Agreement.

This Not f the Revolving toin, under and has been issued by the Borrowers in accordance with the terms of the Credit Agreement. The Lender and any holder hereof pursuant to the Credit Agreement or by operation of law is entitled to the benefits of the Credit Agreement and the
other Credit Documents, and may enforce the agreements of the Borrowers contained therein, and any holder hereof may exercise the respective remedies provided for thereby or otherwise available in respect thereof, all in accordance with the respective terms thereof.

The Borrowers irrevocably authorize the Lender to make or cauise to be made, at or about the date of borrowing of any Revolving Loan or at the time of receipt of any payment of principal of this Note, an appropriate notation on the grid attached to this Note, or the continuation of such grid, or any other similar record, including
computer records, reflecting the making of such Revolving Loan or (as the case may be) the receipt of such payment. The outstanding amount of the Revolving Loans set forth on the grid attached to this Note, or the continuation of such grid, or any other similar record, including computer records, maintained by the Lender with respect to any Revolving Loan
shall be prima facie evidence of the principal amount thereof owing and unpaid to the Lender, but the failure to record, or any error in so recording, any such amount on any such grid, continuation or other record shall not limit or otherwise affect the obligation of the Borrowers hereunder or under the Credit Agreement to make payments of principal of and
interest on this Note
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when due o the extent of the unpaid principal and interest amount as of any dte of determination.

The Borrowers have the right in certain and gation under certain other to prepay the whole or part of the principal of this Note on the terms and condiitions specified in the Credit Agreement.
If any one or more of the Events of Default shall occur, the entire unpaid principal amount of this Note and all of the unpaid interest accrued thereon may become or be declared due and payable in the manner and with the effect provided in the Credit Agreement.

No defay or omission on the part of the Lender or any holder hereof in exercising any right hereunder shall operate as a waiver of such right or of any other rights of the Lender or such holder, nor shall any delay, omission or waiver on any one occasion be deemed a bar or waiver of the same or any other right on any further
occasion.

The Borrowers and every endorser and guarantor of this Note or the obligation represented hereby waive presentment, demand, notice, protest and al| other demands and notices in connection with the deli , acceptance, default or of this Note, and assent to any extension or postponement of the time
of payment or any other indulgence, to any substitution, exchange or release of collateral and to the addition or release of any other party or person primarily or secondarily liable.

This Note is a registered obligation, transferable only upon notation in the Register, and no assignment hereof shall be effective until recorded thereon.

THISNOTE AND THE OBLIGATIONS OF THE BORROWERSHEREUNDER SHALL FOR ALL PURPOSES BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK (EXCLUDING THE LAWSAPPLICABLE TO CONFLICTSOR
CHOICE OF LAW). THE BORROWERS AGREE THAT ANY SUIT FOR THE ENFORCEMENT OF THIS NOTE MAY BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK OR ANY FEDERAL COURT SITTING THEREIN AND CONSENT TO THE NONEXCLUSIVE JURISDICTION OF ANY
SUCH COURT AND TO SERVICE OF PROCESS IN ANY SUCH SUIT BEING MADE UPON THE BORROWERS BY MAIL AT THE ADDRESS SPECIFIED IN SCHEDULE 11.1 OF THE CREDIT AGREEMENT. EACH OF THE BORROWERS HEREBY WAIVES ANY OBJECTION THAT IT MAY NOW OR
HEREAFTER HAVE TO THE VENUE OF ANY SUCH SUIT OR ANY SUCH COURT OR THAT SUCH SUIT ISBROUGHT IN AN INCONVENIENT COURT.
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EACH OF THE BORROWERS HEREBY IRREVOCABLY WAIVES ALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS NOTE, ANY OF THE OTHER CREDIT DOCUMENTS OR THE
TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY.
This Note shall be deemed to take effect as a sealed instrument under the laws of the State of New York.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, each of the undersigned has caused this Note to be sealed and signed by its duly authorized officer as of the day and year first above written.

DB1/ 979200645

BRANDYWINE REALTY TRUST,
aMaryland real estate investment trust

By.
Name:
Title:

BRANDYWINE OPERATING PARTNERSHIP,
L.P., aDelaware limited partnership

real estate investment trust, its general partner

By:

By:

Name:

Title:

Brandywine Redlty Trust, aMaryland



Date

Amount
of Loan

Amount of
Principal Paid
or Prepaid

Balance of
Principa
Unpaid

Notation
Made By:
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Exhibit 2.2(b)
FORM OF COMPETITIVE BID QUOTE REQUEST

To: Bank of America, N.A., as Administrative Agent

Attn.: Angelica Vidana
Building C

2380 Performance Dr.
Richardson, TX 75082
Angelicavidana@baml.com
Ph: (469) 201-0404

F: (214) 530-2485

and

Bank of America, N.A., as Administrative Agent
Atin.: Lisa Colbert

Vice President

135S Lasdle St.

Chicago, IL 60603

Lisa.colbert@baml.com

Ph: (312) 904-8435

F: (312) 537-6609

BY [TELEX/FACSIMILE]
Re: ‘Competitive Bid Quote Request

This Competitive Bid Quote Request is given in accordance with Section 2.2(b) of the Amended and Restated Revolving Credit Agreemmient (as amended from time to time, the *Credit Agreement”), deted as of July 17, 2018, by and among (2) Brandywine Realty Trust and Brandywine Operating Partnership, L.P. (collectively,
the *Borrowers’), (b) the institutions from time to time party thereto s lenders (collectively, the* Lenders), (c) Bank of America, N.A., as Administrative Agent for the Lenders and Issuing Lender (the* Administrative Agent’), (d) Citibank, N.A., as Syndication Agent and Issuing Lender, and (¢) the other parties thereto. Capitalized terms which are used
herein without definition and which are defined in the Crecit Agreement shal have the same meanings herein as in the Credit Agreement.

The Borrowers hereby request that the Administrative Agent obtain Competitive Bid Quotes for a Competitive Bid Loan based upon the following:
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1 The requested date of borrowing of the Competitive Bid Loan shall be ,20__.
2. The aggregate principal amount of the requested Competitive Bid Loans shall be $.
3 The duration of the Interest Period(s) applicable hereto shall be 3
4. The amount of all Competitive Bid L y lingis$. 4
T The date must be aBusiness Day.
2 This amount shall lerger multiple of $1 not recit Availability.
3 The stated Interest Period is subject Interest Period, request Loans for one, two o three Interest Periods i any single Competitive Bid Quote Request
4 of shall not exceed, fifty percent (50%6) of the Revolving Committed Amount.
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The by their signatures below, hereby certify that it set forth in Section [5.1] [5.2] of the Credit Agreement are satisfied on the date hereof and shall be satisfied on the date of the requested borrowing.

Very truly yours,

BORROWERS BRANDYWINE REALTY TRUST,
aMaryland rea estate investment trust

By:
Name
Title:

BRANDYWINE OPERATING PARTNERSHIP,
L.P., aDelaware limited partnership

By: Brandywine Realty Trust, aMaryland
real estate investment trust, its general partner

By:

Title:
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Exhibit 2.2(c)

FORM OF INVITATION FOR COMPETITIVE BID QUOTES

,20__

[Name of Lender]
[Address]

Attn:
BY [TELEX/FACSIMILE]

Re: Invitation for Competitive Bid Quotes

Reference is hereby made to that certain Amended and Restated Revolving Credit Agreement (as amended and in effect from time to time, the “Credit Agreement”) dated as of July 17, 2018, by and among (a) Brandywine Realty Trust and Brandywine Operating Partnership, L.P. (together, the “Borrowers’), (b) the ingtitutions
from time to time party thereto as lenders (collectively, the “Lenders’), (c) Bank of America, N.A., as Administrative Agent for the Lenders and Issuing Lender (the “Administrative Agent"), (d) Citibank, N.A., as Syndication Agent and Issuing Lender, and (€) the other parties thereto. Capitalized terms which are used herein without definition and which are
defined in the Credit Agreement shall have the same meanings herein as in the Credit Agreement.

Pursuant to Section 2.2(c) of the Credit Agreement, you are invited to submit a Compeitive Bid Quote to the Borrowers for the following proposed Competitive Bid L oan(s):

Requested Date of Borrowing |Principal Amount interest Period ]
T |

Each such Competitive Bid Q specify a Competitive Bid Margin. All Competitive Bid Quotes must toth gent by telex or at its offi in or pursuant to Schedule 11.1 of the Credit Agreement not later than 10:00 am. (New York City time) on the third
Business Day prior to the proposed date of borrowing. Competitive Bid Qi ater not to
Submitted Competitive Bid Quotes (i) must be for $5,000,000 or alarger multiple of $1,000,000, (i) may not exceed the principal amount of Competi Loans for which offers were requested and (iii) may be subject to an aggregate | asto the principal amount of Competi d Loans for which offers being

made by such quoting Lender may be
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2.
accepted. All Competitive Bid Quotes should be submitted in substantially the form of Exhibit 2.2(d)(ii) to the Credit Agreement. Please follow-up your submitted written bids with telephone verification to confirm receipt.

DB1/ 979200645

Very truly yours,
BANK OF AMERICA, N.A., acting in its capacity as Administrative Agent

By:

Name:
Title:



Exhibit 2.2(d)(ii)

FORM OF COMPETITIVE BID QUOTE

To: Bank of America, N.A., as Administrative Agent
Attn.: Angelica Vidana
Building C
2380 Performance Dr.
Richardson, TX 75082
Angelicavidana@baml.com
Ph: (469) 201-0404
F: (214) 530-2485

Re: Competitive Bid Quote to Brandywine Realty Trust and Brandywine Operating Partnership, L.P.

This Competitive Bid Quote s given in accordance with Section 2:2(d) of the Amended and Restated Revolving Credit Agreement (as amended or modified from time to time, the* Crexiit Agreement”), dated as of July 17, 2018, by and among (2) Brandywine Realty Trust and Brandywine Operating Partnership, L.P. (collectively,
the *Borrowers’), (b) the nstitutions from time to time party thereto s lenders (collectively, the* Lenders), (c) Bank of America, N.A., as Adminisirative Agent for the Lenders and Issuing Lender (the* Administrative Agent’), (d) Citibank, N.A., as Syndication Agent and Issuing Lender, and (e) the other parties thereto. Capitalized terms used herein shall

have the meanings ascribed thereto in the Credit Agreement.

In response to the Cc Bid Q equest of the Bt dated , 20__, we hereby make the following Competitive Bid Quote on the following terms:
1 Quoting Lender :

2 Person to contact a Quoting Lender:

3. Date of Borrowing:5/

4. We hereby offer to make Competitive Bid Loan(s) in the following maximum principal amount(s) for the following Interest Period(s) and at the following margin(s):
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Maximum Competitive
Principal Amount®/ Interest Period?/ Bid Marging/

[provided that the aggregate principal amount of Competitive Bid Loans for which the above offer may be accepted shall not exceed $.

We understand and agree that the offer(s) set forth above, subject to the satisfaction of the applicable conditi forth in the Credit Agreement, irrevocably obligate(s) us to make the Competitive Bid Loan(s) for which any offer(s) [is][re] accepted, in whole or in part
[Weintend to fund this proposed Competitive Bid Loan through our Designated Bank, which is ]
Very truly yours,
[NAME OF LENDER]
By:
Name:
Title:
Dated:
'2/The principal amount bid for each Interest Period may not exceed the principal [ atleast $5,000,000 or alarger multiple of $1,000,000, and in accord with the other provisions of § 2.2(d)(i) of the Credit Agreement
the related C:

IThe C above or bel /10,0000 of 1%) subtracted each C oan. Specify "plus” or *minus’
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EXHIBIT 3.13-1
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

(For Foreign Lenders That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference i hereby made to the Amended and Restated Revolving Credit Agreement dated as of July 17, 2018 (as amended, restated, supplemented or otherwise modified from time to time, the *Credit Agreement”), by and among Brandywine Realty Trust, a Maryland rea estate investment trust (‘BRT”) and Brandywine

Operating Partnership, L.P., a Delaware limited partnership (‘BOP" and together with BRT, the “Borrower”), the financial institutions party thereto and their assignees under Section 11.3 thereof (the “Lenders”), Bank of America, N.A., as Administrative Agent and Issuing Lender (the “Agent”), Citibank, N.A., as Syndication Agent and Issuing Lender, and the
other parties thereto.

Pursuant to the provisions of Section 3.13(g)(ii)(B)ii) of the Crediit Agreement, th hereby (i) itisthe sol d and beneficial owner of the Loan(s) (as well as any Note(s) evidencing such Loan(s)) in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)
(A) of the Code, (i it i not aten percent shareholder of the Borrower within the meaning of Section 881(c)(3)(B) of the Code and (iv) it is not a controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

the Agent and th with a certif f its non-U.S. Person status on IRS Form W-8BEN (or W-8BENE, By executing thi tificat agreesthat (1) if provided on hi shall promptly so inform the Borrower and the Agent, and (2) the
undasgned shall have at all times furnished the Borrower and the Agent with a properly completed and currently effective certificate in either the calendar year in which each payment is to be made to or in either of th alend such payments.
L herein, in the Credit Agreement and used herein shall have the meanings given to them in the Credit Agreement.

[NAME OF LENDER]

By:
Name:
Title:
Date:
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EXHIBIT 3.13-2
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

(For Foreign Participants That Are Not Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Amended and Restated Revolving Credit Agreement dated as of July 17, 2018 (as amended, restated, supplemented or otherwise modified from time to time, the * Credit Agreement’), by and among Brandywine Realty Trust, a Maryland real estate investment trust (‘BRT”) and Brandywine
Operating Partnership, L., a Delaware limited partnership ("BOP” and together with BRT, the *Borrower”), the financial iniitutions party thereto and their assignees under Section 1.3 thereof (the*Lenders’), Bank of America, N.A., as Administrative Agent and Issuing Lender (the* Agent”), Citibank, N.A., as Syndication Agent and Issuing Lender, and the
other parties thereto.

Pursuant to the provisions of Section 3.13(g)(ii)(B)(iv) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record and beneficia owner of the participation in respect of which it is providing this certificate, (ii) it is not a bank within the meaning of Section 881(c)(3)(A) of the Code, (iii) it is not a ten percent
shareholder of th within of Section of the Code, and (iv) it is not a controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The has furnished it ipating Lender with a its non-U.S. Person status on IRS Form W-8BEN (or W-8BENE, as applicable). By executing this certif signed agrees that (1) if thei provided on thi h h igned shall promptly so inform such Lender in writing, and (2) the undersigned
shall have at all times furnished such Lender with a properly completed and currently effective certificate in either the calendar year in which each payment is to be made to the undersigned, or in either of the two calendar years preceding such payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to them in the Credit Agreement.

[NAME OF PARTICIPANT]
By:

Name:

Title:
Date: 20,
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EXHIBIT 3.13-3
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

(For Foreign Participants That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference is hereby made to the Amended and Restated Revolving Credit Agreement dated as of July 17, 2018 (as amended, restated, supplemented or otherwise modified from time to time, the “Credit Agreement”), by and among Brandywine Realty Trust, a Maryland real estate investment trust (‘BRT") and Brandywine
Operating Partnership, L.P., a Delaware limited partnership (“BOP" and together with BRT, the “Borrower"), the financial institutions party thereto and their assignees under Section 11.3 thereof (the “Lenders"), Bank of America, N.A., as Administrative Agent and Issuing Lender (the “Agent”), Citibank, N.A., as Syndication Agent and Issuing Lender, and the
other parties thereto.

Pursuant to the provisions of Section 3.13(g)(ii)(B)(iv) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record owner of the participation in respect of which it is providing this certificate, (ii) its direct or indirect partners/members are the sole beneficial owners of such participation, (iii) with respect to such
participation, neither the undersigned nor any of its direct or indirect partnersimembers is a bank extendi ng credit pursﬁm to aloan agreement entered into in the ordinary course of its trade or business within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its direct or indirect partners/members is a ten percent shareholder of the Borrower within

the meaning of Section 881(c)(3)(B) of the Code and (v) none of its direct or indirect foreign related to the Borrower as described in Section 881(c)(3)(C) of the Code.

The undersigned has furnished its participating Lender with IRS Form W-8IMY by one of forms from each of its iss claiming the portfolio interest exemption: (i) an IRS Form W-8BEN (or W-8BENE, respect to in (i)-(iv) in the preceding paragraph or

(i) an IRS Form W-8IMY acoompanied by an IRS Form W-8BEN (or W-8BENE, as applicaie) and a respect to th in (i)-(iv) in the precexing peragraph from esch of such pariner simember-s benelicial owners thet iscisiming the portfdm interest exemption. By executing this certificate, the undersigned agreesthat (1) if
provided on thi g igned shall promptly s inform such Lender and (2) th igned shall have at all t such Lender with a properly completed and currently effective certificate in either the calendar year in which each payment isto be made to the undersigned, or in either of the two calendar years

preceding such payments.

Unless otherwise defined herein, terms defined in the Credit Agreement and used herein shall have the meanings given to them in the Credit Agreement.

[Remainder of Page Intentionally Left Blank]
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[NAME OF PARTICIPANT]

By:
Name:
Title:

Date: _.20

DB1/ 979200645



EXHIBIT 3.13-4
FORM OF U.S. TAX COMPLIANCE CERTIFICATE

(For Foreign Lenders That Are Partnerships For U.S. Federal Income Tax Purposes)

Reference i hereby made to the Amended and Restated Revolving Credit Agreement dated as of July 17, 2018 (as amended, restated, supplemented or otherwise modified from time to time, the *Credit Agreement’), by and among Brandywine Realty Trust, a Maryland real estate investment trust (‘BRT”) and Brandywine

Operating Partnership, L., a Delaware limited partnership ("BOP” and together with BRT, the *Borrower”), the financial initutions party thereto and their assignees under Section 1.3 thereof (the*Lenders’), Bank of America, N.A., as Administrative Agent and Issuing Lender (the* Agent”), Citibank, N.A., as Syndication Agent and Issuing Lender, and the
other parties thereto.

Pursuant to the provisions of Section 3.13(g)(ii)(B)(iv) of the Credit Agreement, the undersigned hereby certifies that (i) it is the sole record owner of the Loan(s) (as well as any Note(s) evidencing such Loan(s)) in respect of which it is providing this certificate, (ii) its direct or indirect partnersfmembers are the sole beneficia owners
of such Loan(s) (as well as any Note(s) evidencing such Loan(s)), (iii) with respect to the extension of credit pursuant to this Credit Agreement or any other Loan Document, neither the undersigned nor any of its direct or indirect partners'members is a bank extending credit pursuant to aloan agreement entered into in the ordinary course of its trade or business
within the meaning of Section 881(c)(3)(A) of the Code, (iv) none of its diirect or indirect partnersimembers is a ten percent shareholder of the Borrower within the meaning of Section 881(h)(3)(B) of the Code and (v) none of its direct or indirect i

controlled foreign corporation related to the Borrower as described in Section 881(c)(3)(C)
of the Code.
The undersigned has furnished the Agent and the Borrower with IRS Form W-8IMY accompanied by one of the following forms from each of it: is claiming the portfolio interest exemption: (i) an IRS Form W-8BEN (or W-8BENE, i and respect to in (i)-(iv) in the preceding paragraph
or (ii) an IRS Form W-8IMY accompanied by an IRS Form W-8BEN (or W-8BENE, plicable) and vith respect to the in(i)-(iv) in palagraoh from each of such partner'ssmember's beneficial owners that is claiming the portfolio interest exemption. By executing this certificate, the undersigned agrees that (1) if
provided on thi: fi changes, the

shall promptly o inform the Borrower and the Agent, and (2) the undersigned shall have at al times furnished the Borrower and the Agent with a properly completed and currently effective certificate in either the calendar year in which each payment is to be mede to the undersigned, or in
ither of the two calendar years preceding such payments.

L i herein, in the Credit Agreement and used herein shall have the meanings given to them in the Credit Agreement.
[Remainder of Page Intentionally Left Blank]
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[NAME OF LENDER]
By:

Name:

Title:
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Exhibit 7.1(c)

[ oo dsnisoniometicm st evins

TO: BANK OF AMERICA, N.A., as Administrative Agent
Attn.: Lisa Colbert
Vice President
135S, Lasdle St.
Chicago, IL 60603
Lisacolbert@baml.com
Ph: (312) 904-8435
F: (312) 537-6609

FORM OF OFFICER'S CERTIFICATE

Re: Amended and Restated Revolving Credit Agreement, dated as of July 17, 2018, among Brandywine Realty Trust, aMaryland real estate investment trust (“BRT") and Brandywine Operating Partnership, L.P., a Delaware limited partnership (*BOP") (collectively, the *Borrowers"), the Lenders identified therein, Bank of America,
N.A. as Administrative Agent and Isuing Lender, Citibank, N.A., as Syndication Agent and Issuing Lender, and the other parties thereto (as the same may be amended, mocified, extended, or restted from time to time, the *Crecit Agreement’).
DATE: .20

Pursuant to the terms of Section 7.1(c) of the Credit Agreement, I, the [Chief Executive Officer] [Chief Financial Officer] of BRT, on behalf of BRT, and not in my individual capacity, hereby certify that, as of the date hereof, bels al capitalized terms
used herein and not otherwise defined shall have the meanings set forth in the Credit Agreemen):
1. Asrequired by Section 7.1(c) of the Credit Agreement, Schedule 1 attached hereto sets forth data, evidencing whether there has been pl the tained in Section 7.2 and Section 8.7 of the Credit Agreement all of which data, computations and

information, to the knowledge and belief of the [Chief Financial Officer] [Chief Executive Officer] executing and defivering this Officer's Certificate on behalf of the Borrowers, are true, complete and correct,
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[2. Attached hereto are Schedules 6.15, 6.21 and 6.25 which are true and accurate as of the date hereof ]°
3. No Default or Event of Default exists as of the date hereof 10

[Signature Page Follows]

& Tnclude f schedules change.
9 If any Default or Event of Defait exists, specify nature and extent thereof and what action is proposed with respect thereto.
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3
The[Chief Financial Officer] [Chief Executive Officer] certifies that he is authorized to execute and deliver this Officer's Certificate on behalf of the Borrowers.

WITNESS our hands this __ day of 20

By:
Name:
Title: [Chief Finandial Officer]

(Chief Executive Officer]
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Exhibit 7.12

FORM OF GUARANTY

Guaranty, datedasof ______,20___ by and among the undersigned (“Guarantor”), in favor of each of the Lenders (as defined herein) and Bank of America, N.A., as administrative agent (in such capacity, the “Administrative Agent”) for itself and for the other financial intitutions (collectively, the “Lenders’) which are

or may become parties to the Amended and Restated Revolving Credit Agreement dated as of July 17, 2018, among Brandywine Realty Trust and Brandywine Operating Partnership, L.P. as the Borrowers (the “Borrowers”), the ingtitutions from time to time party thereto as Lenders, Bank of America, N.A., as Administrative Agent and Issuing Lender,
Citibank, N.A., as Syndication Agent and Issuing Lender, and the other parties thereto (such agreement, as it may be amended, restated, supplemented or otherwise modified from time to time, the “ Credit Agreement”). Capitaized terms used herein without definition shall have the meanings ascribed to them in the Credit Agreement.

DB1/ 979200645

WHEREAS, the Borrowers, the Administrative Agent, the Lenders and the other parties thereto have entered into the Credit Agreement;

WHEREAS, the Borrowers and each Guarantor are members of a group of related entities, the of each of which in part on the f the other bers of such group;

WHEREAS, each Guarantor expects to receive substantial direct and indirect jons of credit to th by the L to the Cregilt Agreement (which beneits are hereby acknowledged); and

WHEREAS, pursuant to Section 7.12 of the Credit Agreement each Guarantor is executing and delivering to the gent y to guaranty the B 1 the Lenders and the Agent under and in respect of the Credit Agreement as herein provided.
NOW, THEREFORE, in consideration of the foregoing, and for other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereby agree as follows:

1 uaranty of Peyment and of Obligations. In of the Lenders extending credit or othenwise in thei discretion giving time, financial or banking facilities or accommodations to the Borrowers, each Guarantor hereby jointly and severally, absolutely, irrevocebly and
unconditionlly guarantees m the Adminisiative Agent and each L ender the prompt payment o the Obligations i full when due (whether at Stated matrity, as 2 mandatory prepayment, by or otherwise). T isan absolute, ocable and continuing guaranty of the full and punctual payment
and by the the Ol not of their only and isn no way conditioned upon any requirement that any Lender or
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2

the Administrative Agent first attempt to collect any of the Obligations from the Borrowers or my clher Person (including a co-guarantor) or resort to any security or other means of obtaining paymml of any of the Obligations which any Lender or the Administrative Agent now has or may acquire after the
date hereof or upon any other contingency whatsoever. Upon any Event of Default which and in the full and punctual payment and the Obligations, the liabil| each Guarantor hereunder shall, a the option of the Administrative Agent, become forthwith
due and payable to the Administrative Agent and to the Lender or Lenders owed the same without demand or notice of any nature, all of which are expressly waived by each Guarantor, except for notices required to beglvm to the Borrowers under the Credit Documents. Payments by the Guarantors hereunder may be required by
any Lender or the Administrative Agent on any number of occasions.

2. Guarantor's Further Agreements to Pay. Each Guarantor further jointly and severally agrees, as the principal obligor and not as a guarantor only, to pay to each Lender and the Administrative Agent forthwith upon demand, in funds immediately available to such Lender or the Administrative Agent, al
costs and expenses (including court costs and legal fees and expenses) incurred or expended by the Administrative Agent or such Lender in connection with this Guaranty and the enforcement hereof, together with interest on amounts recoverable under this Guaranty from the time after such amounts become due at the default rate
of interest set forth in Section 3.1 of the Credit Agreement; provided that if such interest exceeds the maximum amount permitted to be paid under applicable law, then such interest shall be reduced to such maximum permitted amount.

3. Payments. Each Guarantor jointly and severally covenants and agrees that the Obligations will be paid strictly in accordance with their respective terms regardiess of any law, regulation or order now or hereafter in effect in any jurisdiction affecting any of such terms or the rights of the Administrative
Agent or any Lender with respect thereto. Without limiting the generality of the foregoing, each Guarantor’s obligations hereunder with respect to any Obligation shall not be discharged by a payment in a currency other than the currency in which such Obligation is denominated (the “Obligation Currency") or at a place other
than the place specified for the payment of such Obligation, whether pursuiant to ajudgment or otherwiise, to the extent that the amount so paid on conversion to the Obligation Currency and transferred to New York, New York, U.SA., under normal banking procedures does not yield the amount of Obligation Currency due
thereunder.

Taxes. All payments hereunder shall be made without any counterclaim or set-off, free and clear of, and without reduction by reason of, any taxes, levies, imposts, charges and withholdings, restrictions or conditions of any nature (‘Taxes"), which are now or may hereafter be imposed, levied or
md by the United States or any political subdivision or taxing authority thereof on payments hereunder, al of which will be for the account of and paid by the Guarantors. If for any reason, any such reduction is made or any Taxes are paid by the Administrative Agent or any Lender (except for taxes on income or profits of
the Administrative Agent or such Lender, which are imposed by the jurisdiction in which its principal office or, in the case of such Lender, itslending office is located), each Guarantor jointly and severally agrees to pay to the Administrative Agent or



3
such Lender such additional amounts as may be necessary to ensure that the Administrative Agent or such Lender receives the same net amount which it would have received had no reduction been made or Taxes paid.

5. Consent to Jurisdiction. Each Guarantor agrees that any suit for the enforcement of this Guaranty or any of the other Credit Documents may be brought in the courts of the State of New York in New York County, or of the United States for the Southern District of New York and, by execution and
defivery of this Guaranty, each Guarantor hereby irrevocably accepts for itself and in respect of its property, generally and unconditionally, the jurisdiction of such courts. Each Guarantor further irrevocably consents to the service of process out of any of the aforementioned courtsin any such action or proceeding by the mailing of
copies thereof by registered or certified mail, postage prepaid, to it at the address for notices specified herein, such service to become effective 15 days after such mailing. Nothing herein shall affect the right of a Lender to serve process in any other manner permitted by law or to commence legal proceedings or to otherwise
proceed against a Guarantor in any other jurisdiction. Each Guarantor agrees that a final judgment in any action or proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law; provided that nothing in this Section 5 is intended to impair a Guarantor's
right under applicable law to appeal or seek a stay of any judgment.

6. Liability of each Guarantor. The i Agent and each Lender have and shall have the absolute right to enforce the liability of each Guarantor hereunder without resort to any other right or remedy including any right or remedy under any other guaranty or against any other Guarantor or against
any Borrower, and the release or discharge of any Guarantor or other guarantor of any Obligations shall not affect the continuing liability of each Guarantor hereunder that has not been released or discharged.

It is the intention and agreement of each Guarantor, the Administrative Agent and the Lenders that the obligations of each Guarantor under this Guaranty shall be joint and several and valid and enforcesble against each Guarantor to the maximum extent permitted by applicable law. Accordingly, if any provision of this Guaranty
cveﬁlng any amgamn of any Guarantor in favor of the Administrative Agent and the Lenders shall be declared to be invalid or unenforcesble in any respect o to any extent, it is the siated intention and agreement of the Guarantors, the Admirisirative Agent and the Lenders that any balance of the obligation created by such provision and all other obligations of
each of the gent and the L by other of this Guaranty shall remain valid and enforceable. Likewise, if by final order a court of competent jurisdiction shall declare any sums which the Administrative Agent or the Lenders may be otherwise entitled to collect from any Guarantor under this Guaranty
to be in excess of those permitted unda any \aw (mcludmg any federal or state fraudulent conveyance or like statute or rule of law) applicable to such Guarantor's obligations under this Guaranty, it is the stated intention and agreement of the Guarantors, the Administrative Agent and the Lenders that all sums not in excess of those permitted under such
applicable law shall remain fully gent and the L each of the other Guarantors, jointly and severally.
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Without limiting the g tor, and by it f gent, for the benefit of the Lenders, hereby curmrm that the parties intend that this Guaranty not constitute a fraudulent transfer or conveyance for purposes of the Bankruptcy Law (as defined below), the Uniform
Fraudulent Conveyance Act, the Uniform Fraudulent Trmyef ACI or any smller federa, Sale or foreign law to the extent z-pphceb\eto this Guaranty. In furthe of that intention, the libili under this Guaranty (the “Liabilities") shal be limited to the maximum amount that will, after giving effect to such maximum amount and all other
contingent and fixed liabilities of the Guarantor that are relevant under such laws, and after giving effect to any collections from, rights to receive contribution from or payments made by or on beha! of any other person with respect to the Liabilities, result in the Liabilities of the Guarantor under this Guaranty not constituting a fraudulent transfer or
conveyance. For purposes hereof, “Bankruptcy Law’ means Title 11, U.S. Code, or any similar federal, state or foreign law for the relief of debtors. This paragraph with respect to the maximum liability of the Guarantor is intended solely to preserve the rights of the Administrative Agent, for the benefit of the Lenders, to the maximum extent ot subject to
avoidance under applicable law, and neithe the Guerantor nor any othe person or ntit shal have any right or laim under his paragreph with respectto such maxdmu liklity, except 0 the extent necessary so that the abligations o the Guerantor hereunder hell ot b rendered voidabie under apliceble aw. The Guarantor agrees that the Obligations mey
any time and from time to ceed the { liability of th without impairing this Guaranty or affecting the rights and remedies of the Administrative Agent on behalf of the Lenders, hereunder, provided that, nothing in shall to increase hereunder beyond liability.

7. Representations and Warranties; Covenants. (2) Each Guarantor herehy represents and warrants to each Lender and the Administrative Agent tht the representations and warranties contained in Section 6 of the Credit Agreement, to the extent that such representations and warranties contained
therein are applicable o it, are true and correct in all meterial respects, each such representation and warranty set forth in such Section 6 (to the extent applicable to it) being hereby incorporated herein by reference as though specifically set forth in this Section 7. Each Guarantor hereby agrees to perform the covenants set forth
in Sections 7 and 8 of the Credit Agreement (to the extent that such it) asif thy forth herein.

(b) Ezch Guarantor (i) is either a partnership, a corporation, a limited liability company or a REIT duly organized or formed, validly existing and in good standing under the laws of the state (or other jurisdiction) of its organization or formtion, (i) is duly qualified and in good standing as a foreign partnership, a foreign corporation, a
foreign limited liability company or a foreign REIT and authorized to do business in every other jurisdiction where the failure to be:so qualified, in good standing or authorized would have or would reasonably be expected to have a Material Adverse Effect and (ii) has the power and authority to own its properties and to carry on its business as now conducted
and as proposed to be conducted.
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(c) Each Guarantor (\) hes the power and authority to execute, deliver and perform this Guaranty and to incur the obligations herein and therein provided for and to consummate the transactions contemplated herein and therein and (ii) is duly authorized, and has been authorized by all necessary action, to
execute, deliver and perform herein and therein,
Neither the execution and delivery of this Guaranty, nor of or compli jith the terms and by aGuarantor, will (i) violate or conflict with any provision of its organizational or governing documents, (ii) violate, contravene or materially conflict with any Requirement of

Law or any other law, regulation (including, without limitation, Regulation U or Regulation X), order, writ, judgment, injunction, decree or permit applicable to it, (c) violate, contravene or conflict with contractua provisions of, or cause an event of default under, any indenture, loan agreement, mortgage, deed of trust, contract or
other agreement or instrument to which it is a party or by which it may be bound, the violation of which would have or would be reasonably expected to have aMaterial Adverse Effect, or (d) result in or require the creation of any Lien upon or with respect to its properties.

Except for consents, approvals, athorizations and orders that have been obtained, and filings, registrations and qualifications that have been made, no consent, approval, authorization or order of, or filing, registration or qualification with, any court or Governmental Authority o third party in respect of

(©
any Guarantor is required in connection with the , delivery or y by such Guarantor.
f) This Guaranty has been duly executed and defivered and i valid and binding obli each Guarantor inst such Guarantor, except a may be limited by bankruptcy or insolvency laws or similar laws affecting creditors' right: ally or by general eq principl
8. Effectiveness. The obligations of each Guarantor under this Guaranty shall continue in full force and effect and shall remain in operation until al of the Obligations shall have been paid in full or otherwise fully satisfied, and continue to be effective or be reinstated, as the case may be, if at any time

payment or other satisfaction of any of the Obligations is rescinded or must otherwise be restored or returned upon the bankruptcy, insolvency, or reorganization of the Borrowers, or otherwise, as though such payment had not been made or other satisfaction occurred. No invalidity, irregularity or unenforceability of the
Obligations by reason of applicable bankruptcy laws or any other similar law, or by reason of any law or order of any government or agency thereof purporting to reduce, amend or otherwise affect the Obligations, shall impair, affect, be a defense to or claim against the obligations of any Guarantor under this Guaranty.

9. Freedom of Lender to Deal with Borrowers and Other Parties. The Administrative Agent and each Lender shall be at liberty, without giving notice to or obtaining the assent of any Guarantor and without relieving any Guarantor of any liability hereunder, to deal with the Borrowers and with each other
party who now is or after the date hereof becomes liable in any manner for any of the Obligations, in such manner asthe
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Administrative Agent or such Lender in its sole discretion deems fit, and to this end each Guarantor gives to the Administrative Agent and each Lender full authority in its sole discretion to do any or all of the following things: (a) extend crediit, make loans and afford other financial accommodations to the
Borrowers a such times, in such amounts and on such terms as the Administrative Agent or such Lender may approve, (b) vary the terms and grant extensions of any present or future indebtedness or obligation of the Borrowers or of any other party to the Administrative Agent or such Lender, (c) grant time, waivers and other
indulgences in respect thereof, (d) vary, exchange, refease or discharge, wholly or partialy, or delay in or abstain from perfecting and enforcing, or impair any security or guaranty or other means of obtaining payment of any of the Obligations which the Administrative Agent or any Lender now has or may acquire after the date
hereof, (€) accept partial payments from the Borrowers or any such other party, (f) release or discharge, wholly or partially, any endorser or guarantor, and (g) compromise or make any settlement or other arrangement with the Borrowers or any such other party.

10. Unenforceability of Obligations Against Borrowers; Invalidity of Security or Other Guaranties. If for any reason any of the Borrowers has no legal existence or is under no legal obligation to discharge any of the Obligations undertaken or purported to be undertaken by it or on its behaf, or if any of

the moneys included in the Obligations have become irrecoverable from the Borrowers by operation of law or for any other reason, this Guaranty shall nevertheless be binding on each Guarantor to the same extent as if such Guarantor at all times had been the principal debtor on all such Obligations. This Guaranty shall bein
addition to any other guaranty or other security for the Obligations, and it shall not or rendered y the invalidity of any such other guaranty or security.

11 Waivers by Guarantor. Each Guarantor expressly waives to the fullest extent permitted by applicable law: (a) notice of acceptance of this Guaranty by the Lenders and of al extensions of credit to the Borrowers by the Lenders; (b) presentment and demand for payment or performance of any of the

Obligations; (c) protest and notice of dishonor or of default (except as specifically required in the Credit Agreement) with respect to the Obligations or with respect to any security therefor; (d) notice of the Lenders obtaining, amending, substituting for, releasing, waiving or modifying any security interest, lien or encumbrance, if

any, hereafter securing the Obligations, or the Lenders’ subordinating, compromising, impairing, discharging or releasing such security interests, liens or encumbrances, if any; (¢) al other notices to which such Guarantor might otherwise be entitled; and () the benefit of any laws that exonerate or limit the ligbility of guarantors or
sureties, and any defenses provided by these laws.

Restriction on Subrogation and Contribution Rights. Notwithstanding any other provision to the contrary contained herein or provided by applicable law, unless and until al of the Obligations have been indefeasibly paid in full in cash and satisfied in full, each Guarantor hereby irrevocably defers and
agres not to enforce any and all rights it may have at any time (whether arising directly or indirectly, by operation of law or by contract) to assert any claim against the Borrowers on account of payments made under this Guaranty, including, without limitation, any and all rights of or claim for subrogation,
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contribution, reimbursement, exoneration and indemnity, and further waives any benefit of and any right to participete in any collateral which may be held by the Administrative Agent or any Lender or any afiliate of the Administrtive Agent or any Lender. In adition, each Guarantor will not claim any
set-off or counterclaim against the Borrowers i respect of any liability it may have to the Borrowers unless and uniil al of the Obligations have been indefeasibly paid in full in cash and satisfied in full.

Subject to regoing and the i i payment in full of the Obligations, each Guarantor acknowledges that al other Guarantors' shall h: i such Guarantor in ith applicable law and in each such Person’ i ived under the Credit Agreement
and the Loans.
13. Demands. Any demand on or notice made or reqired to be given pursuant to this Guaranty shall be in writing and shall be delivered in hand, mailed by United States registered or certified first class mail, postage prepaid, return receipt requested, sent by overnight courier, or sent by telegraph,
telecopy, telefax or telex and confirmed by delivery via courier or postal service, addressed as follows:
(@ if to the Guarantors, at
Brandywine Realty Trust

2929 Walnut Street, Suite 1700
Philadelphia, PA 19104
Attention: Tom Wirth

Fax: (610) 832-4919

Email: tom.wirth@bdnreit.com

with acopy to:
Legal.Notices@bdnreit.com

or at such other address for notice as the Guarantors shall last have furnished in writing to the Administrative Agent
with a copy to:

Pepper Hamilton LLP,

3000 Two Logan Square

18 and Arch Streets,
Philadelphia, Pennsylvania 19103
Attention: Michael Friedman, Esq.
Fax: (215) 981-4750

or at such other address for notice as the Guarantors shall last have furnished in writing to the Administrative Agent
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(b) if to the Administrative Agent, a

Bank of America, N.A.

Attn.: Michael J. Kauffman

Real Estate Corporate Debt Products
Bank of America Merrill Lynch

Bank of America, N.A.

135S LaSdle Street, Floor 6
Chicago, IL 60603

with acopy to,

Bank of America, N.A.
Attn.: Lisa Colbert
Vice President

135S, Lasdlle St.
Chicago, IL 60603
Lisa.colbert@baml.com
Ph: (312) 904-8435

F: (312) 537-6609

or a such other address for notice as the

gent shall last inwriting to and

(© if to any Lender, at such Lender's address as set forth in Schedule 11.1 to the Credit Agreement or as shall have last been furnished in writing to the Person giving the notice.

Any such notice or demand and other communications shall have been duly given and shall be effective (a) when delivered, (b) when transmitted via telecopy (or other facsimile device), (c) the Business Day following the day on which the same has been delivered prepaid or on an invoice arrangement to a reputable national
overnight air courier service, or (d) the third Business Day following the day on which the same is sent by certified or registered mail, postage prepaid.

14.

Waivers, Etc. No provision of

y can be amended, changed, waived, discharged or terminated except by an insirument in writing signed by the Administrative Agent (acting with the requisite consent of the Lenders as provided in the Crecit Agreement) and the Guarantors

expressly referring to the provision of this Guaranty to which such instrument relates; and no such waiver shall extend to, affect or impair any right with respect to any Obligation which is not expressly dealt with therein. No course of dealing or delay or omission on the part of the Administrative Agent or the Lenders or any of
them in exercising any right shall operate as awaiver thereof or otherwise be prejudicial thereto.
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Further Assurances. Each Guarantor at its sole cost and expense agrees to do all such things and execute, acknowledge and deliver all such documents and instruments as the Administrative Agent from time to time may reasonably request in order to give full effect to this Guaranty and to perfect and
“preserve the rights and powers of the Administrative Agent and the L enders hereunder.

16. Miscellaneous Provisions. This Guaranty is intended to take effect as a sealed instrument to begovemed by and construed in accordance with the laws of the State of New York and shall inure to the benefit of the Administrative Agent, each Lender and its respective successors in title and assigns
permitted under the Credit Agreement, and shall be binding on each Guarantor and each Guarantor's successors in title, assigns and legal representatives; provided, however, that no Guarantor may assign or transfer any of its rights or obligations hereunder without the prior written consent of each of the Lenders (and any
attempted such assignment or transfer without such consent shall be null and void). The rights and remedies herein provided are cumulative and not exclusive of any remedies provided by law or any other agreement. The invalidity or unenforceability of any one or more sections of this Guaranty shall not affect the validity or
enforceability of its remaining provisions. Captions are for ease of reference only and shall not affect the meaning of the relevant provisions. The meanings of all defined terms used in this Guaranty shall be equally applicable to the singular and plural forms of the terms defined.

17. WAIVER OF JURY TRIAL. EACH OF THE PARTIES TO THIS GUARANTY HEREBY IRREVOCABLY WAIVESALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS GUARANTY.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, each Guarantor

Title:

and defivered

y as of the date first

GUARANTOR

By:



Exhibit 11.3(b)

FORM OF
ASSIGNMENT AND ACCEPTANCE

This Assignment and Accept “ ") is dated as of the Eff Date set forth below and is entered into by and between (the“Assignor”) and (the* Assignee’). Capitalized terms used but not defined herein shall have the meanings given to them in the Credit
Agreement identified below (as amemed restated, modmen or supplemented from time to time, the * Credit Agreement”), receipt of a copy of which is hereby acknowledged by the Assignee. The Standard Terms and Conditions set forth in Annex 1 attached hereto are hereby agreed to and incorporated herein by reference and made a part of this
Assignment and Acceptance as if st forth herein in full.

For an agreed consideration, the Assignor hereby irrevocably sells and assigns to the Assignee, and the Assignee hereby irrevocably purchases and assumes from the Assignor, subject to and in accordance with the Standard Terms and Conditions and the Credit Agreement, as of the Eff by the i gent below
(a) dl of the Assignor's rights and obligations in its capacity as a Lender under the Credit Agreement and any other documents or instruments delivered pursuant thereto to the extent related to the amount and percentage interest identified below of al of such outstanding rights and obligations of the Assignor under the respective facilities identified below
(including without limitation any letters of credit and guarantees included in such facilities) and (b) to the extent permitted to be assigned under applicable law, all claims, suits, causes of action and any other right of the Assignor (in its capacity as a L ender) against any Person, whether known or unknown, arising under or in connection with the Credit Agreement,
any other documents or instruments delivered pursuant thereto or the loan transactions governed thereby or in any way based on or related to any of the foregoing, inclucing, but not limited to, contract claims, tort claims, malpractice claims, statutory claims and l other claims at law or in eqity related to the rights and obligations sold and assigned pursuant to

clause (a) above (the rights and obligations sold and assigned pursuant to clauses () and (b) above being referred to herein collectively as, the * Assigned Interest”). Such sale and assignment i without recourse to the Assignor and, except as expressly provided in this Assignment and Acceptance, without or warranty by the Assignor.
1 Assignor:
2. Assignee:
[and is an Affiliate of 1]
3. ealty Trust and jine Operating Partnership, L.P.
4. Administrative Agent: Bank of America, NAA.,

asthe administrative agent under the Crediit Agreement
10 Selet Lender 25 applicable
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5. Credit Agreement:The Amended and Restated Revolving Credit Agreement dated as of July 17, 2018, among Brandywine Realty Trust and Brandywine Operating Partnership, L.P., as the borrowers, the Lenders parties thereto, Bank of
America, N.A., individually and as Administrative Agent and Issuing Lender, Citibank, N.A., & Syndication Agent and Issuing Lender, and the other parties thereto.

Assigned Interest:

6.Assigned I nterest:

Facility Assigned Aggregate Amount of Amount of Percentage Assigned of
C oansforal | C oan: C oanst3
Lenderst: Assigned”

Commitment

IRevolving Loans

ICompetitive Bid Loans

[Participation Interest

B B B B @
B B B @ @
B3

New Term Loans

d¢Date: 24
Effective Date: __,20___[TOBEINSERTED BY ADMINISTRATIVE AGENT AND WHICH SHALL BE THE EFFECTIVE DATE OF RECORDATION OF TRANSFER IN THE REGISTER THEREFOR ]

[Remainder of Page Intentionally Left Blank]

* Amount to
beagusied by

11 Set forth, to a least 9 decimals, the Commitment/Loans of all L

12 if the Assignor v the Trade Date.
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The terms set forth in this Assignment and Acceptance are hereby agreed to:

Consented to and Accepted:

BANK OF AMERICA, NA.,
acting in its capacity as Administrative
Agent and Issuing Lender

By:

Consented to:

BRANDYWINE REALTY TRUST,
aMaryland real estate investment trust

By:

BRANDYWINE OPERATING PARTNERSHIP,
L.P., aDelaware limited partnership

aligwine Realty Trust, aMaryland
1 its general partner

DB1/ 979200645

ASSIGNOR
[NAME OF ASSIGNOR]

By:.

Name:

Title:

ASSIGNEE
[NAME OF ASSIGNEE]

By:
Name:
Title:



Consented to:

Citibank, N.A.
acting ints capaxity as Issuing Lender

By:
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ANNEX 1

ated Revolving Credit Agreement dated as of July 17, 2018, among Brandywine Realty Trust and Brandywine Operating Partnership, L.P., as borrowers, the Lenders parties thereto, Bank of America, N.A., individually and as Administrative Agent and Issuing Lender, Citibank, N.A., as Syndication Agent and Issuing Lender and the other parties thereto (as.
amended and in effect from time to time, the “Credit Agreement”). Capitalized terms used but not defined herein shall have the meanings given to them in the Assignment and Acceptance to which this Annex is attached and if not defined therein, shall have the meanings given to them in the Credit Agreement.
STANDARD TERMS AND CONDITIONS FOR
ASSIGNMENT AND ACCEPTANCE

Repredentations and Warranties.

ssidnr. The Assignor (a) represents and warrants that (i) it is the legal and beneficial owner of the Assigned Interess, (i) the Assigned Interest is free and clear of any lien, encumbrance or other adverse claim and i) it has full power and authority, and has taken all action necessary, to execute and deliver this
Assignment and Acceptance and to consummate me trensactons contemphate hereby; and () assumes o responsiblty with respec 10 ) any Stements, warrnies o representatiors mde n o i connecton with th Crecit Agreemment o ay ot Crecit Documert, i) the exection,legality, vaidty, enforceebilty, genuineness suffiiency o value of the
Credit Documents or any collateral thereunder, (iii) the financial condition of any of their any other Person obligated in respect of any Credit Document or (iv) th any of their il any other Person of any of their respective obligations under any
Credit Document.

Assifybe. The Assignee (2) represents and warrants that i) it has full power and authority, and has taken all action necessary, to execute and deliver thi and hereby and to become a Lender under the Credit Agreement, (i) it meets al
recirements of an Eligible Assignee under the Credit Agreement (subject o receiptof such consents as may be required under the Crecit Agreement, i) from and after the Effective Date, it shall be bound by the provisions of the Credlt Agreement as a Lender thereunder and, o the extent o the Assigned Iterest, shall have the oblgations of aLender

thereunder, and (iv) it has received a copy of the Credit Agreement, together with copies of the most recent financial statements referred to in Section 6.1 thereof or delivered pursuant to Section 7.1 thereof, and such other d asit make its own credit analysis and decision to enter into this Assignment and
Acceptance and to purchase the Assigned Interest on the basis of which it has made such analysis and decision independently and without reliance on the Administrative Agent, the Assignor or any other Lender, and (v) if itisanon-U.S. Lende' attached to this Assi gnme'vt and Acceptance is any documentation required to be delivered by it pursuant to the
terms of the Credit Agreement, duly completed and executed by the Assignee; and (b) agrees that (i) it will, independently and without reliance on the Administrative Agent, the Assignor or any other Lender, and based on such documents and asit shall deem ate at the time, continue to mak credit decisions in taking or not taking
action under the Credit Documents, and (ii) it will perform in accordance with their terms l of th by the f the Credit D to be performed by it as a Lender.
Paym@ts. From and after the Effective Date, the Administrative Agent shall make al paymentsin respect of the Assigned Interest (including payments of principal, interest, fees and other amounts) to th ignee whether such ints h ied prior to, on or after the Effective Date. The Assignor and the
make al appropr i the
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Agent for to the Effective Date or with respect to the making of this assignment directly between themselves.
Generdl Provisions. This Assignment and Acceptance shall be binding upon, and inure to the benefit of, the and their res and assigns. This Assignment and Acoeptance may be executed in any number of counterparts, which together shall constitute one instrument, Delivery of an
executed counterpart of a signature page of this Assignment and Acceptance by telecopy shall be effective as delivery of a manually executed counterpart of this Assignment and Acceptance. This Assignment and snall be governed by, and consirued in accordance with, the laws of the State of New York.
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Exhibit 11.3(e)-1

FORM OF DESIGNATION AGREEMENT

Dated 20

Reference s made to that certain Amended and Restated Revolving Credit Agreement (as amended, supplemented or otherwise mocified from time to time, the* Crediit Agreement”), dated as of iy 17, 2018, among Brandywine Realty Trust and Brandywine Operating Partnership, L.P. (collectively, the
“Borrowers’), Bank of America, N.A., as Administrative Agent and Issuing Lender (the “Administrative Agent’), Citibank, N.A., as Syndication Agent and Issing Lender, and the other parties thereto. Capitalized terms used herein without being defined herein have the meanings assigned to them in the Creit Agreement.

[NAME OF DESIGNOR] (the “Designor"), [NAME OF DESIGNEE] (the * Designee’), the gent and agree asfollows:

1 The Designor hereby Designee, and the Desig to have aright to make Competitive Bid Loans pursuant to Section 11.3(€) of the Credit Agreement. Any assignment by Designor to Designee of its rights to make a Competitive Bid Loan pursuant to such Section 11.3(e)
shall be effective a the time of the funding of such Competitive Bid Loan and not before such time.

2. The Designee confirms that it is a Designated Bank under the Credit Agreement.

3 The Designee hereby appoints the Designor as the Designee's agent and attorney-in-fact, and grants o the Designor an irrevocable power of attorney, to receive any and all payments made for the benefit of Designes, to give and receive all communications and notices and to take ll actions including, without limitation, votes,
approvals, waivers, consents and amendments under or relating to the Credit Agreement and the other Credit Documents, subject to Section 11.6 of the Credit Agreement. Any such notice, communication, vote, approval, wava' consent or amendment shal\ be signed by the Designor as administrative agent for the Designee and shall not be signed by the
Designee on its own behalf but shall be binding on the Designee to the same extent as if actually signed by the Designee. The Borrowers, the Administrative Agent and each of the Lenders may refy thereon without any reqt that the Desi i

4 Following the execution of this Designation Agreement by the Designor and the Designes, it will be d tothe Agent. The effecti this Designation Agreement (the *Effective Date") shall be the date of receipt hereof by the gent, unl fied on

hereto.
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5 Upon such acceptance and recording by the Administrative Agent, as of the Effective Date, the Designee shall be a party to the Credit Agreement with a right (subject to the provisions of Section 2.2 of the Credit Agreement) to make Competitive Bid Loans on behalf of the Designor pursuant to Section 2.2 of the Credit

Agreement after the Borrowers have accepted a Competitive Bid Quote (or portion thereof) of the Designor; provided, however, th the Designee shall not be required to respect to such obl cept to the extent of ash flow of the Desigy isnot torepay the Desig arethen

due and payable. Notwithstanding the foregoing, the Designor, as administrative agent for the Designe, shall be and remain obligated to the Borrowers, the Administrative Agent and the other Lenders for each and every of the obligations of the Designee and the Designor with respect to the Crecit Agreement, including, without limitation, any indemnification
obligations under Section 10.7 of the Credit Agreement and any sums otherwise payable to the Borrowers by the Designee.

6. The Designee may not assign or transfer all or any portion of itsinterest under the Crediit Agreement or under any other Credit Document, other than assignments to the Designor.
7. This Designation Agreement shall be governed by, and construed in accordance with, the laws of the State of New York.
8 This Designation Agreement may b ed in any number of by different parti in

separ ‘each of which when o executed shall be deemed to be an original and all of which taken together shall constitute one and the same agreement. Delivery of an executed counterpart of a
signature page to this Designation Agreement by facsimile transmission shall be effective as delivery of a manually executed counterpart of this Designation Agreement.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the Designor and the Designee, intending to be legally bound, have caused this Designation Agreement to be ed by their offi duly authorized as of the date fi

Effective Date:
,20__

[NAME OF DESIGNOR], as Designor

By:
Name:
Title:
[NAME OF DESIGNEE] as Designee
By:
Name:
Title:

[ADDRESS]
Accepted this. day
of 20,

BANK OF AMERICA, N.A., acting in its capacity as Administrative Agent and individually as a Lender

By:
Name:
Title:
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Exhibit 11.3(¢)-2
FORM OF DESIGNATED BANK NOTE

$ .20

FOR VALUE RECEIVED, the undersigned BRANDYWINE REALTY TRUST, aMaryland real estate investment trust and BRANDYWINE OPERATING PARTNERSHIP, L.P., a Delaware limited partnership (collectively, the “Borrowers’), hereby promise to pay to (the “Designated Bank"), or to
the Designated Bank's registered assigns, at the Administrative Agent’s address (as set forth in Schedule 11.1 of the Credit Agreement defined below):

(2) on [insert applicable date, which is the last day of the Interest Period] (the “Bid Maturity Date") the principal amount of Dollars ($ ) o, if less, the unpaid principal amount of the Competitive Bid Loan advanced by the Designated Bank to the
Borrowers pursuant to the Amended and Restated Revolving Credit Agreement, dated as of July 17, 2018 (as amended and in effect from time to time, the * Credit Agreement”), among the Borrowers, Bank of America, N.A., as Administrative Agent and Issuing Lender, Citibank, N.A., as Syndication Agent and Issuing Lender, and
the other parties thereto; and

(b) interest on the principal balance hereof from time to time outstanding from the date hereof through and including the Bid Maturity Date hereof at the rate and at the times provided in the Credit Agreement.

This Designated Bank Note evidences borrowings under and has been issued by the Borrowers in accordance with the terms of the Credit Agreement. The Designated Bank and any holder hereof pursuant to the Credit Agreement or by operation of law is entitled to the benefits of the Credit Agreement and the other Credit

Documents, and may enforce the agreements of the Borrowers contained therein, and any holder hereof may exercise respect for thereby or othy lable in respect thereof, al in accordance with the respective terms thereof. All capitalized terms used in this Designated Bank Note and not otherwise defined herein shall have the
same meanings herein asin the Credit Agreement.

The Borrowers irrevocably authorize the Designated Bank to make or cause to be made, at or about the date of borrowing of any Competitive Bid Loan made by the Designated Bank or at the time of receipt of any payment of principal of this Designated Bank Note, an appropriate notation on the grid attached to this Designated
Bank Note, or the continuation of such grid, or any other similar record, including computer records, reflecting the making of such Competitive Bid Loan or the receipt of such payment. The
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outstanding amount of the Competitive Bid L oan set forth on the grid attached to this Designated Bank Note, or the continuation of such grid, or any other similar record, including computer records, maintained by the Designeted Bank with respect to any Competitive Bid Loans shall be prima facie evidence of the principal amount thereof owing and unpaid to
the Designated Bank, but the failureto record, or any exfor in so recording, any such amount on any such grid, continuation o other record shall not imit o otherwise affect the obligation of the Borrowers hereunder or under the Creiit Agreement to make payments of principal of and interest on this Designated Bank Note when due to the extent of the unpaid
principal and interest amount s of any date of determination.

The Borrowers have the right in certain ci under certain other ci prepay part of il of this Designated Bank Note on the terms and conditions specified in the Credit Agreement.
If any one or more of the Events of Default shall ocour, the entire unpaid principal amount of this Designated Bank Note and all of the unpaid interest accrued thereon may become or be declared due and payable in the manner and with the effect provided in the Credit Agreement.

No delay or omission on the part of the Designated Bank or any holder hereof in exercising any right hereunder shall operate as awaiver of such right or of any other rights of the Designated Bank or such holder, nor shall any delay, omission or waiver on any one occasion be deemed a bar or waiver of the same or any other right
on any further occasion.

The Borrowers and every endorser and guarantor of this Designated Bank Note or the obli hereby , demand, notice, protest and all other demands and notices in connection with the delivery, acceptance, performance, defauilt or enforcement of this Designated Bank Note, and assents to any
extension or postponement of the time of payment or any other indulgence, to any substitution, exchange or release of col\atsral and to the addition or rdeﬁe of any othe' party or person primarily or secondarily liable.

This Designated Bank Noteis a registered obligation, transferable only upon notation in the Register, and no assignment heref shall be effective until recorded thereon.

THIS DESIGNATED BANK NOTE AND THE OBLIGATIONS OF THE BORROWERS HEREUNDER SHALL FOR ALL PURPOSES BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAW OF THE STATE OF NEW YORK (EXCLUDING THE LAWS
APPLICABLE TO CONFLICTS OR CHOICE OF LAW). THE BORROWERS AGREE THAT ANY SUIT FOR THE ENFORCEMENT OF THIS DESIGNATED BANK NOTE MAY BE BROUGHT IN THE COURTS OF THE STATE OF NEW YORK OR ANY FEDERAL COURT SITTING THEREIN AND
CONSENT TO THE NONEXCLUSIVE JURISDICTION OF ANY SUCH COURT AND TO SERVICE OF PROCESSIN ANY SUCH SUIT BEING MADE UPON THE BORROWERSBY MAIL AT THE ADDRESS SPECIFIED IN SCHEDULE 11.1 OF THE CREDIT AGREEMENT. EACH OF
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THE BORROWERSHEREBY WAIVESANY OBJECTION THAT IT MAY NOW OR HEREAFTER HAVE TO THE VENUE OF ANY SUCH SUIT OR ANY SUCH COURT OR THAT SUCH SUIT ISBROUGHT IN AN INCONVENIENT COURT.

EACH OF THE BORROWERS HEREBY IRREVOCABLY WAIVESALL RIGHT TO TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS DESIGNATED BANK NOTE, ANY OF THE OTHER CREDIT DOCUMENTS
OR THE TRANSACTIONS CONTEMPLATED HEREBY AND THEREBY.

This Designated Bank Note shall be deemed to take effect as a sealed instrument under the laws of the State of New Y ork.

[Remainder of Page Intentionally Left Blank]
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IN WITNESS WHEREOF, the undersigned has caused this Designated Bank Note to be sealed and signed in its name by its duly authorized officer as of the day and year first above written.

BRANDYWINE REALTY TRUST,
aMaryland real estate investment trust

By:
Name:
Title:

BRANDYWINE OPERATING PARTNERSHIP,
L.P, aDeaware limited partnership

By: Brandywine Realty Trust, aMaryland
real estate investment trust, its general partner

By:
Name:
Title:
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Date

Amount
of Loan

Amount of
Principal Paid
or Prepaid

Balance of
Principa
Unpaid

Notation
Made By:
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