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PREPARED B
RECORDATION

Cadwalader, Wickersham & Taft LLP
227 West Trade Street: :
Charlotte, North Carot

Trustee, Beneficiary

DATED AS OF JANUARY 29, 2016

THIS INSTRUMENT IS TO BE INDEXED AS BOT
DEED OF TRUST AND AS A FIXTURE FILING
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F TRUST, FIXTURE FILING, SECURITY AGREEMENT AND ASSIGNMENT
OF LEASES AND RENTS

14i$ DEED OF TRUST, FIXTURE FILING, SECURITY AGREEMENT AND
EASES AND RENTS, dated as of January 29, 2016 is made by PI
ware limited liability company (“Grantor”), whose address is 2853

as Indenture Trustee for
“Beneficiary”, which te;
under this Deed of T
Attention: Institutional Cash
shall mean this instrument a
restatements, extensions, consal

instrument.

/be deemed to include successors and assigns as beneficiary
vhosé address is 100 Plaza One, Jersey City, New Jersey 07311,
: "I'ltIGS Services (ICSS). References to this “Deed of Trust”
renewals, modifications, amendments, supplements,
substitutions, spreaders and replacements of this

ar “fee simple estate in the parcel(s) of real
property, if any, described on Schedule A atta o (the “Owned Land”), and/or (ii) a
the parccl(s) of real property, if any,

5 the “Land™) pursuant to the
d hereto (as the same may be
ith the prior written consent
other than buildings,
defined below), owns,
“structures and fixtures
“and the Improvements

of Beneficiary, collectively, the “Occupancy Agreeifi
improvements, structures and fixtures owned by lessees under; ;
leases or otherwise has the right to use all of the buildings, ini m; men
now or subsequently located on the Land (the “Improvements™

being collectively referred to as the “Real Estate™).

, 2016 among
bfa amended

B. Pursuant to that certain Indenture dated as of-January
Beneficiary, Grantor, and certain other parties named therein (as the s
restated, replaced, supplemented, substituted, or otherwise modified fr
“Indenture™), Grantor has incurred indebtedness evidenced by certain promj ;
aggregate original principal amount of up to $35,000,000.00, and may from Time
additional indebtedness and issue additional promissory notes in connection wit
of the Indenture (as such notes may be amended, restated, replaced, supplemented, su
otherwise modified from time to time, and any notes issued pursuant to the Indent
date hereof, collectively, the “Notes”). “Secured Parties” means, collectivel
Administrative Agent, Indenture Trustee, the Noteholders, each co-agent or sub-agent appx
by the Administrative Agent (as defined in the Indenture) or the Indenture Trustee (as defis
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enture) from time to time pursuant to the Indenture, any other holder from time to time of
any of any Secured Obligations (as defined in the Indenture) and, in each case, their respective
and permitted assigns. The holders of the Notes from time to time and their
it assigns are hereinafter referred to as the “Noteholders”. The terms of the
corporated by reference in this Deed of Trust as if the terms thereof were fully
apitalized terms not otherwise defined herein shall have the meanings ascribed

follows:

Granting Clauses

For good and valua
hereby acknowledged, and in ord
“Qbligations™):

consideration, the receipt and sufficiency of which are
re the following obligations (collectively, the

d performance by Grantor of all its
other direct or indirect, absolute or
r now existing or hereafter incurred,
therwise in connection with the
efined below);

(a)  the due and puncthal paym
obligations and liabilities; .
contingent, due or to beg
which may arise under,
Transaction Documents (as suc

(b)  the payment of all other obligatiens liabilities of Grantor, whether
direct or indirect, absolute or conting

ex1st1ng or hercaﬁer incurred, whick

:any other financial
7y intefest rate swap, cap,
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interest, reimbursement obligations, fees, indemnities, costs, expenses or
otherwise (including, without limitation, all reasonable out-of-pocket fees,
charges and disbursements of counsel to Beneficiary that are required to
be paid by Grantor pursuant to the terms of the Indenture, this Deed of
Trust or any other Transaction Document); and

the performance and observance of each obligation, term, covenant and
ondition to be performed or observed by Grantor under, in connection
with or pursuant to the provisions of the Transaction Documents;

GRANTOR HE " NVEYS TO TRUSTEE AND HEREBY GRANTS, ASSIGNS,
TRANSFERS AND SETS-OVER TO TRUSTEE, IN TRUST, FOREVER, WITH POWER OF
SALE FOR THE US BENEFIT OF BENEFICIARY, ALL OF GRANTOR’S RIGHT,
TITLE AND INTERES] ') TO, AND GRANTS TRUSTEE AND BENEFICIARY A
SECURITY INTERES GRANTOR’S RIGHT, TITLE AND INTERESTS IN;

(A)
(B)

and by virtue of the Oce
easement in gross, or other gre

or hereafter acquire (whether acquired pursuant to
iy Occupancy Agreement or otherwise and whether
acquired in connection with a terination ofa y Occupancy Agreement or otherw1se)
and subject to the terms of and conditions’

cy Agreement (including all rights of
use, occupancy and enjoyment) and undet” mendments, supplements, extensions,
renewals, restatements, replacements and mgdificati thereof (including, without
limitation (i) the right to give consents, (ii)ithe right to receive moneys payable to
Grantor, (iii) the right, if any, to renew or cxten upancy Agreements for a
succeeding term or terms, (iv)the right, if any, ehasesthe Occupied Land and
Improvements located thereon and (v) the right to térfninate.or modify the Occupancy
Agreements); all of Grantor’s claims and rights to the'payment of damages arising under
the Bankruptcy Code (as defined below) from an n of the Occupancy
Agreements by the lessor thereunder or any other party;

‘acquire in and
-aﬁior or held

(C)  all right, title and interest Grantor now has or m
to the Improvements or any part thercof (whether owned in fe
pursuant to any Occupancy Agreement or otherwise) and all the e

rights, waters, water courses, water and riparian rights, development rights, Eit
mlneral rights and all estates, rights, tltles mterests pr1v11eges licenses, tenelr
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"and any reversions, remainders, rents, issues, profits and revenue thereof and all land
ing in the bed of any street, road or avenue, in front of or adjoining the Real Estate to
center line thereof;

state, including but without limiting the generality of the foregoing,
and mechanical equipment, lighting, switchboards, plumbing,
ning and air-cooling apparatus, loading and unloading equipment
ation systems (including satellite dishes and antennae),
and other ﬁre preventlon and extlngulshlng apparatus and

ventilating, ai
and system
computers, spri
materials, securi

paragraph (E) being refetred- “Equipment™);

‘ epest of Grantor in and to all substitutes and
replacements of, and all a _ﬁ*it and improvements to, the Real Estate and the
y ot released to Grantor or constructed assembled or
without limitation, any and all bmldmg
materials whether stored at the Real E ite that are being incorporated into the
Improvements, and, in each such ¢

assignment or other act by Grantor;

Indenture, all right, title and
underlettings, concession
ments relating to the use or

(G)  subject to the terms and cond

agreements, management agreements, licenses and
occupancy of the Real Estate or the Equipment o

and all guarantees of
any of the foregoing (collectively, as any of the foregom_: amended, restated,

extended renewed or modlﬁed from tlme to time, the “Le

insurance generally set forth herein and in the Indenture; and all awards and
compensation, including the interest payable thereon and the right to collect and ¥
the same, made to the present or any subsequent owner of the Real Estate or Equipme_;
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/ for the taking by eminent domain, condemnation or otherwise, of all or any part of the
al Estate or any easement or other right therein, subject to the provisions relating to
 awards and compensation generally set forth herein and in the Indenture;

[) to the extent assignable, all right, title and interest of Grantor in and to
ntracts from time to time executed by Grantor or any manager or agent on its
g to the ownership, construction, maintenance, repair, operation, occupancy,
1o of the Real Estate or Equipment or any part thereof and all agreements
purchase or lease of any portion of the Real Estate, together with the right
tions and all leases of Equipment, (ii) all consents, licenses, building

construction, com On, occupancy, use or operanon of the Real Estate or any part
thereof and (iii e

ring the foregoing property or otherwise on deposit
ed in this Deed of Trust; and

with or held by Beneficiary-a:

(K) all proceeds,
that is released or distributed

nd noncash, of the foregoing (other than any cash
dance with the terms of the Indenture);

d against any adverse claims, except as

(All of the foregoing property and
subsequently acquired by Grantor and described :

, g clauses (A) through (F) are
collectively referred to as the “Premises”, and tho

in the foregoing clauses (A)

ty' and the rights and privileges
he uses and purposes

TO HAVE AND TO HOLD the Trust Pr
hereby granted and conveyed unto Trustee, its successors an
set forth, until the Obligations are fully paid and performed.

Upon condition, however, that if the indebtedness se¢ eed of Trust is
paid and satisfied in full, and the interest thereon and all other Obligatidns-ipder this Deed of
Trust are fulfilled (other than any obligations that expressly survive the f the amounts
outstanding pursuant to the Notes), then this conveyance shall be null and 7o feneficiary
will, at Grantor’s cost and expense, deliver a discharge or assignment withi ' i

warranty except as to outstanding principal balance.
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Terms and Conditions

Grantor further represents, warrants, covenants and agrees with Trustee and
5 follows:

Warranty of Title. Grantor warrants that it has good record title in fee
ed Property and/or, a valid leasehold, license or easement interest in the
Occupled % valid ownership interest in the rest of the Trust Property, subject only to
the matteré €xpressly permitted by the Indenture (the “Permitted Exceptions™). Grantor
shall warrant, de nd’ reserve such title and the lien of this Deed of Trust against all claims
| irantor represents and warrants that (a) it has the right to encumber
the Trust Property with' thi€ Deed of Trust; (b) each Occupancy Agreement, if applicable, is in
full force and effect tor is the holder of the lessee’s or tenant’s interest thereunder;
(c) Grantor has paid- other charges to the extent due and payable under any
Occupancy Agreement he extent Grantor is contesting in good faith by appropriate
proceedings any such rents het ¢harges in accordance with and to the extent permitted by
the terms of the relevant
Agreement, has received no
material default by the lessor 4 and (d) the grantmg of this Deed of Trust does not
violate the terms of any Occupan ient nor is any consent of the lessor under any
Occupancy Agreement required to befobtdinéd in connection with the granting of this Deed of

interest of Granior in and to any insurance policies t
grantee to the extent assignable.

4. Condemnation/Eminent Domain. Pr
the institution of any proceedings for the condemnation of thi
thereof, Grantor will notify Beneficiary of the pendency of such proj

she Indenture,
- portion of

5. Leases. Except as may be expressly permitted uni
Grantor shall not execute an assignment or pledge of any Lease relatin
the Trust Property other than in favor of Beneficiary.

6. Further Assurances. To the extent permitted under app
further assure Beneficiary’s and Trustee’s rights under this Deed of Trust, Gran
fifteen (15) business days after demand of Beneficiary or Trustee, to do any act or
additional documents (including, but not limited to, security agreements on any
included or to be included in the Trust Property and a separate assignment of each’L
recordable form) as may be reasonably required by Beneficiary or Trustee to confirm the;
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ed of Trust and all other rights or benefits conferred on Beneficiary or Trustee by this

Changes In Tax, Obligations, Credit And Documentary Stamp Laws. If
‘ted or adopted or amended after the date of this Deed of Trust which deducts the

the value of the Real Estate for the purpose of taxation or which imposes a tax,
“idirectly, on the Beneficiary’s interest in the Real Estate, Grantor will pay the

claim or demand or be entitled to any credit or credits on account
of the Taxes assessed against the Real Estate, or any part thereof,

and no deduction sha
or any part thereof,
Obligations.

If at any time
of any such State shall require fg
Trust, or any of the other Transacti
Grantor will pay for the same, with d penalties thereon, if any.
8. Beneﬁciarv’s Ri& Perform ~ During the continuance of any Event of
""" s Or agreements of Grantor within the

Trust, may, at any time (but shall be
fielary or Trustee to Grantor to pay or
erest at the Default Rate, shall
e extent that any such amounts
nt.of (i) real estate taxes and
(iti) expenses incurred
but not limited to the
¢ated by this Deed of

under no obligation to) after prior written notice
perform the same, and the amount or cost thereo
immediately be due from Grantor to Beneficiary or T
or costs paid by Beneficiary or Trustee shall const

Trust; or (iv) any amount, costs or charge to which Beneficiary
upon payment, whether under recognized principles of law or equi:

the Default Rate, shall be added to the Obligations and shall be securec
shall be a lien on the Trust Property prior to any right, title to, interest injior
Property attaching subsequent to the lien of this Deed of Trust. No payme ance of
money by Beneficiary or Trustee under this Section shall be deemed or. e i
Grantor’s default or waive any right or remedy of Beneficiary or Trustee. Upo
and during the continuance of any Event of Default or if Grantor fails to make a
do any act as herein provided, Beneficiary may, but without any obligation to do so-
notice to Grantor and without releasing Grantor from any obligation hereunder, make
same in such manner and to such extent as Beneficiary may deem necessary to pr0t
securlty hereof. Beneficiary is authorized to enter upon the Real Estate for such purposes

appear in, defend, or bring any action or proceeding to protect its interest in the Real Estate or ¢
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gse this Deed of Trust or collect the Obligations, and the cost and expense thereof
ding reasonable out-of-pocket attorneys’ fees to the extent permitted by law), with interest
¢fault Rate, shall constitute a portion of the Obligations and shall be due and payable to
hin fifteen (15) Business Days after written demand. All other costs and
ed by Beneficiary in remedying such Event of Default or such failed payment or

Beneficiary that ‘ax
such other costs an,d

ed to constitute a portion of the Obligations and be secured by this
ransaction Documents and shall be due and payable within fifteen
demand by Beneficiary therefor.

and during the continuance of any Event of Default,
Beneficiary may have pursuant to the Transaction
hout limitation, Beneficiary may immediately take
“to the extent expressly required hereunder, in the
able law), as it deems advisable to protect and
to the Trust Property, including, but not 1imited to,

such action, without notice or dema
Transaction Documents or required
enforce its rights against Grantor an
the following actions, each of which may-be
in such manner as Beneficiary may detérmine
otherwise affecting the other rights and remedies’

(i)  Beneficiary may direct Trus
respect to the Trust Property in a non-judicia
After advertising the time, place and terms
Property prior to the date of sale by publication'af
a weekly newspaper published in the county where tl
service of notice of such sale upon Grantor at least
such sale by certified or registered mail, return re
above with a copy of such notice served by certified mail
to the sale, upon any subordmate lien holder who has previ¢ the Beneficiary
g shia | or any part of
the Trust Property at public auction upon such terms and eondm
the day of sale) as the said Trustee may deem best for the inte:
selling the Trust Property as an entirety or in such parcels as the Truste
and make due conveyance to the purchaser or purchasers, with general
the Grantor; and out of the money arising from such sale the Trustee.

full amount of the Obligations and other sums hereby secured with interest af th “
Rate to the date of payment, rendering the balance of the sales price, if any, to
and the recitals in the conveyance to the purchaser or purchasers shall be fil “and

conclusive evidence of the truth of the matters therein stated, and all prerequisites to said
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/ sale shall be presumed to have been performed, and such salc and conveyance shall be
;:e_ncluswe against Grantor, Grantor hereby expressly waiving all rights and equities of
rédemption, dower and homestead in and to the Trust Property, and agreeing that the
ser or purchasers shall have rights therein free of any interest or claim of the

direct the Trustee to cancel the scheduled sale and re-schedule the sale
ale, whereupon Beneficiary may then institute suit for the collection of

trust hen it s
the Obligations
i e before the entry of a final judgment in said suit dismiss the
tee, his substitute or successor, to sell the Premises in

(ii)

and maintain an action®s
Property, (B) institute and
Transaction Document, (C) el
granting to Beneficiary the po
equity for the enforcement of thi
the law may allow. Beneficiary
execution thereon for all sums due hereun
Rate and all costs of suit, including,
attorneys’ fees and disbursements. Intcrest.
judgment obtained by Beneficiary from the
made of the full amount of the judgment;

ge foreclosure against all or any part of the Trust
im"an action under the Indenture or any othet
part of the Trust Property (Grantor expressly
of sale), or (D) take such other action at law or in

any such action to final judgment and
er with interest thereon at the Default
limitation, reasonable out-of-pocket
lgfault Rate shall be due on any
¢ of judgment until actual payment is

s, ttérmeys and employees and
st Property or any other collateral
riy and each and every
ym without liability
F possession of the
erate, manage,
ing such entry
10 lease all

(ii1) Beneficiary may personally, or by its a
without regard to the adequacy or inadequacy of the '
as security for the Obligations enter into and upon t gy
part thereof and exclude Grantor and its agents and emplGyees th
for trespass, damage or otherwise (Grantor hereby agreeing lo'surr
Trust Property to Beneficiary upon demand at any such tim
maintain and control of the Trust Property and every part thereof,
and taking of possession, Beneficiary shall be entitled, without
or any part or parts of the Trust Property for such periods of “fir
conditions as Beneficiary may, in its discretion, deem proper, (y) to«,
modify any Lease and (z) generally to execute, do and perform any
matter or thing concerning the Trust Property as Beneficiary shall deent.
fully as Grantor might do;

(iv) Beneficiary may declare the entire unpaid Obligations to be imm
due and payable;
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(v) Beneficiary may institute proceedings, judicial or otherwise, for the
mplete foreclosure of this Deed of Trust under any applicable provision of law, in
ich case the Real Estate or any interest therein may be sold for cash or upon credit in
e.ofmore parcels or in several interests or portions and in any order or manner;

Beneficiary may with or without entry, to the extent permitted and
e procedures provided by applicable law, institute proceedings for the
ure of this Deed of Trust for the portion of the Obligations then due and

iary may sell for cash or upon credit the Real Estate or any part
im, demand, right, title and interest of Grantor therein and rights
suant to power of sale or otherwise, at one or more sales, as an
ch time and place, upon such terms and after such notice

thereof as may be‘seiquired or'permitted by law;

itute an action, suit or proceeding in equity for the
nant, condition or agreement contained herein, in the
Trafisaction Documents;

(viii)  Benefica
specific performance of
Notes, the Indenture or in the

ver judgment on the Notes either before, during or
ment of this Deed of Trust or the other Transaction

(ix) Beneficiary ma
after any proceedings for the enfa!
Documents;

(x) Beneficiary may apply.,

iout regard for the solvency of
Obligations or of any Person

ereof shall automatically
ta% , either personally or
s agents and servants
and gxelude Grantor and

or otherwise, including, without limitation, the right to make, cancel, enforce or
Leases, obtain and evict tenants, and demand, sue for, collect and receive all Rentg
Real Estate and every part thereof; (v) intentionally omitted, (vi) require Grantor t
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vacate and surrender possession of the Real Estate to Beneficiary or to such receiver and,
iri. default thereof, Grantor may be evicted by summary proceedings or otherwise; and
) apply the receipts from the Trust Property to the payment of the Obligations, in such
riority and proportions as Beneficiary shall deem appropriate in its sole discretion
uctmg therefrom all expenses (including reasonable out-of-pocket attorneys’
rred in connection w1th the aforesaid operations and all amounts necessary to

the genefahty
equipment an

Moregoing: (i) the right to take possession of the fixtures, the
portion of the Trust Property which is personal property (the

nal Real Estate, and (ii) request Grantor at its expense to
Personal Real Estate and make it available to
cé acceptable to Beneficiary. Any notice of sale,
by Beneﬁuary with respect to the Equipment and/or
accordance with the provisions hereof at least

disposition or other intene
the Personal Real Estate sent
ten (10) days prior to such
Grantor;

(xiii) Beneficiary may apply an
otherwise by or on behalf of Benefici
this Deed of Trust or any other Tran
items in any order in its uncontrolled discrietio:

‘dance with the terms of the Indenture,
ent to the payment of the following

(A) taxes and other charges;

(B)  insurance premiums

(C)  interest on the unpaid principa
(D}
(E)
advances made by Beneficiary pursuant to the terms of this

(F)  pursue such other remedies as Beneficiary
applicable law,

In the event of a sale, by foreclosure, power of sale or otherwise, of
of the Trust Property, this Deed of Trust shall continue as a lien and security interes
remaining portion of the Trust Property unimpaired and without loss of priority.
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(b) Beneficiary, in any action to foreclose this Deed of Trust in a judicial
2 or in connection with the exercise of any non-judicial power of sale by Trustee, shall
2d to the appointment of a receiver. In case of a trustee’s sale or foreclosure sale, the
ate.And the related Personal Real Estate may be sold in one parcel or in more than one
Stee is specifically empowered (without being required to do so, and in its sole and
n) to cause successive sales of portions of the Trust Property to be held.

1 be entitled to enjoin such breach and obtain specific performance of
rm or condition and Beneficiary and Trustee shall have the r1ght to

any covenant, agr
invoke any equitable
Deed of Trust.

proceedings or of a judgme
acquire the Trust Property or"
make settlement for the purchase. v crediting upon the Obligations or other sums secured
by this Deed of Trust the net sales after"deducting therefrom the expenses of sale and the
cost of the action and any other sums which-Beneficiary is authorized to deduct under this Deed
Trust, the Indenture, and docurnents evidencing

tice to Grantor, unless otherwise
y or inadequacy of the Trust
the interest of Grantor therein,
shall have the right to apply to any court having jurisdiction t ap| a receiver or receivers or
other manager of the Trust Property, and Grantor he
appointment and waives notice of any application therefor (
Any such receiver or receivers shall have all the usual powers &
similar cases and all the powers and duties of Beneficiary in casé

be continuing, Beneficiary as a matter of right and
required by applicable law, and without regard to

rovided in this
€ right to enter

is sooner terminated.

12. Extension, Release, etc.

(a)

Without affecting the lien or charge of this Deed of Trust up

(it) extend the maturity or alter any of the terms of the indebtedness guaranteed under an)
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tion Document, (iii) grant other indulgences, (iv) release or reconvey, or cause to be
r reconveyed at any time at Beneﬁciary s option any parcel, portion or all of the Trust

mpositions or other arrangements with debtors in relation thereto. If at any t1me
rust shall secure less than all of the principal amount of the Obligations, it is

execution unde
shall affect the li

any such tenants parties to or ¢
rights, or to provide notice s as required in any statutory procedure governing a
terminate such tenant’s rights in such sale will not be

",jc;eedmg instituted by Beneficiary to collect the

(c) Unless expressly
1nterest in this Deed of Trust and title to ‘the Trus

that thls Deed of Trust shall
iforma Commercial Code (the
efault shall occur, and

constitute a “security agreement” within the meaning of T
“Code™) of the State in which the Premises are located. If a

such property as real property and proceeding with respect to both the real
constituting the Trust Property in accordance with Beneficiary’s rights, §
with respect to the real property (in which event the default provisions of 4
apply). If Beneficiary shall elect to proceed under the Code, then ten days’ not

limited to, reasonable out- of-pocket attorneys’ fees and legal expenses. At Bcneﬁcmiry “‘
Grantor shall assemble the personal property and make it available to Beneficiary at
designated by Beneficiary which is reasonably convenient to both parties.
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(b) Grantor and Beneficiary agree, to the extent permitted by law, that: (i) all
oods described within the definition of the word “Equipment” are or are to become
n the Real Estate; (ii) this Deed of Trust upon recording or registration in the real estate
roper office shall constitute a financing statement filed as a “fixture filing” within
i Sections 9-334 and 9-502 of the Code; (iii) Grantor is the record owner of the
plicable or the record owner of the Occupied Land, if applicable, if set forth on

form reasonably satis
confirming the provis
or cause to be exec

{o Beneficiary, covering all or any part of the Trust Property and
i, Section 13 and will further execute, acknowledge and deliver,

reserve, maintain, continue or extend the security interest
and such security instrument. Grantor further agrees
usiness Days after written demand all costs and

under and the priority of this
to pay to Bencficiary withi
expenses incurred by Beneficiary-
and re-filing of any such document
for financing statements Benefici

able costs and expenses of any record searches
asonably require. In addition, Grantor hereby

The filing of any financing or continuatiary,
personal property or chattels shall not be con
Beneficiary to proceed against any personal proj
property, as set forth above.

s in any way impairing the right of
umbered by this Deed of Trust as real

14,  Trustee’s Powers (and Liabilitissy ( :Iﬁ"Beneﬁciary may substitute, for
any reason whatsoever, a successor Trustee or succes for the Trustee hereunder from
ereafter provided by law. Such

right of substitution may be exercised at any time and more
the Obligations remains unpaid. Such writing, upon reco
proper substitution of each such successor Trustee or Trustee
conveyance from the predecessor Trustee, succeed to all its title,

expressly wailved by Grantor. The Trustee may sell and convey sa
set out herein, to any person, firm or corporation, although said Trustee
may hereafter be attorney for or agent of Beneficiary.

(b) At any time or from time to time, without liability thetes
notice, upon the written request of Beneficiary and presentation of this D
endorsement, without affecting the liability of any person for the payment of

Property for the full amount of all amounts secured hereby, upon Beneficiary’s requ
may (i) release all or any part of the Trust Property, (ii} consent to the making of any ma;
thercof, (iii) join in granting any easement thereon or in creating any covenants or conditions
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mg use or occupancy thereof, or (iv) join in any extension agreement or in any agreement
ing the lien or charge hereof.

(c) If more than one Trustee is appointed hereunder, either Trustee may act in
this Trust; the authority and power of any Trustee so acting shall be as full and
e powers and authority granted to Trustees herein jointly had been granted to

Obligations, and Gran

for the purpose of co
apply the Rents on a
and absolute and shall
Beneﬁmary and Trustee e

The foregoing assignment and grant is present
stfect until the Obligations are paid and performed in full, but
/& the right to enter the Trust Property for the purpose of
be entitled to collect, receive, use and retain the Rents
inuance of an Event of Default; such right of Grantor
may be revoked by Beneficiary upon the occurrence
Yefault under this Deed of Trust by giving not less
edtion to Grantor; in the event such notice is given,
any receiver appointed to collect the Rents, any lease
security deposits and all Rents actually régeived by Grantor.

until the oceurrence of and dur
to collect, receive, use and retaii.
of and during the continuance of an

16. Intentionally Omitted.

17. Additional Rights, The *hok 1y subordinate lien on the Trust

this Deed of Trust nor shall any holder of any subord:
any tenant under any Lease in any trustee’s sale o

ase. By recordation of
d beneficiaries under
fig any action taken by

this Deed of Trust all subordinate lienholders and th
subordinate deeds of trust are subject to and notified of this
any such lienholder or trustee or beneficiary contrary to this [
Upon the occurrence of and during the continuance of any Event
its sole discretion and without regard to the adequacy of its securi
apply all or any part of any amounts on deposit with Beneficiary unde .
all or any part of the Obligations. Any such application shall not be cofistf
any Default or Event of Default or invalidate any act taken by Beneficiary
Default or Event of Default,

18.  Notices. All notices, requests, demands and other
hereunder shall be given in accordance with the provisions of the Indenture.

19. No_Oral Modification. This Deed of Trust may not be ‘am
supplemented or otherwise modified except in accordance with the provisions of the Indént
Any agreement made by Grantor and Beneficiary after the date of this Deed of Trust relating
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eed of Trust shall be superior to the rights of the holder of any intervening or subordinate
rust, lien or encumbrance. Trustee’s execution of any written agreement between
d Beneficiary shall not be required for the effectiveness thercof as between Grantor

Partial Invalidity. In the event any one or more of the provisions
>d of Trust shall for any reason be held to be invalid, illegal or unenforceable

the Transaction Documents, the obligations of Grantor and of any
* Transaction Document shall be subject to the limitation that
r receive, nor shall Grantor or any other obligor be obligated

other obligor ﬁflder
Beneficiary shall no
to pay to Beneficiary,

21, er of Rights. To the fullest extent permitted by law,
ow existing or that may subsequently be enacted
sale of any portion of the Trust Property, (ii) any
ftie collection of the Obligations or the creation or
o any sale made in collecting such debt and
ttachment, levy or sale under execution or exemption
from civil process. Te the fullest extent G antor mayrdo so, Grantor agrees that Grantor will not
at any time insist upon, plead, claim or také the ben
in force providing for any appraisement, valuatifn”
requiring foreclosure of this Deed of Trust befi

providing for (i) any appraisemns
extension of the time for the enforc
extension of a period of redempt

=xemption, extension or redemption, or
{sifig any other remedy granted hereunder
and for any and all persons ever

hereby waives and releases all
qrotice of election to mature or
»the event of exercise by

rights of redemption, valuation, appraisement, stay of ¢
declare due the whele of the secured indebtedness and m
Trustee or Beneficiary of the power of sale or other rights h

22.  Remedies Not Exclusive. Beneficiary an
enforce payment and performance of the Obligations and to exercis
this Deed of Trust or under any of the other Transaction Documents @
in force, notwithstanding some or all of the Obligations may now or
secured, whether by deed of trust, mortgage, security agreement, ple&g
otherwise. Neither the acceptance of this Deed of Trust nor its enforcement, s
any manner affect Beneficiary’s or Trustee’s right to realize upon or enforce
now or hereafter held by Beneficiary and Trustee in connection with the O

such order and manner as Beneficiary may determine in its absolute dlscretlon
herein conferred upon or reserved to Trustee or Beneficiary is intended to be exclusive
other remedy herein or by law provided or permitted, but each shall be cumulative and shall-be in
addition to every other remedy given hereunder or now or hereafter existing at law or in equit
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statute. Every power or remedy given by any of the Transaction Documents to Beneficiary
stée or to which either may otherwise be entitled, may be exercised, concurrently or
ly, from time to time and as often as may be deemed expedient by Beneficiary or
case may be. In no event shall Beneficiary or Trustee, in the exercise of the
d in this Deed of Trust (including, without limitation, in connection with the

this Deed of Trust, Be
additional mortgages,

now or hereafier hold or be the beneficiary of one or more
of trust or other security (directly or indirecily) for the

fullest extent permitted by law, Beneficiary may, at
'single trustee’s sale or foreclosure action all trustee’s

al is located. Grantor acknowledges that the right to
- foreclosure action is a specific inducement to

or consolidation of the foreclosure
proceedings in a single action and any objectio ing of venue or based on the grounds
of forum non conveniens which it may now or ‘heredfter have. Grantor further agrees that if

collateral directly or indirectly secures the Obhga‘uons .
judgment of foreclosure and sale or similar judgment again
trustee’s sale, shall have met the statutory requ1rements the

trustee’s sale or foreclosure proceedings and exercise its other rem
Trust against all or any part of the Trust Property and Grantor
commencement or continuation of a foreclosure of this Deed of Trust
remedies hereunder based on such other proceedings or judgments, and v
to dismiss, stay, remove, transfer or consolidate either any action under 1
such other proceedings on such basis. Neither the commencement n
proceedings to sell the Trust Property in a trustee’s sale, to foreclose this Dee

proceedings or obtain a judgment against (or, in the case of a trustee’s sale, to meet the st
requirements for, any such sale of) any other collateral (either in or outside the State in which the
Premises are located) which directly or indirectly secures the Obligations, and Grantor express:
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any objections to the commencement of, continuation of, or entry of a judgment in such
es or proceedings or exercise of any remedies in such sales or proceedmgs based upon
n or judgment connected to this Deed of Trust, and Grantor also waives any right to
tgs, stay, remove, transfer or consolidate either such other sales or proceedings or
ion under this Deed of Trust on such basis. It is expressly understood and agreed
extent permitted by law, Beneficiary may, at its election, cause the sale of all
i ¢ subject of a single trustee’s sale or foreclosure action at either a single sale
ucted simultaneously and take such other measures as are approprlate in
nt of the parties to dispose of and administer all collateral securing the
irectly) in the most economical and least time-consuming manner,

order to efféct t
Obligations (dire

sors and Assigns. All covenants of Grantor contained in this Deed
v arrk-exclusively for the benefit of Beneficiary and Trustee and their

nay be freely waived in whole or in part by Beneficiary or
Trustee at any time if in the n of either of them such waiver is deemed advisable,
All such covenants of Granté:r s
assigns of Grantor {(and each of the
the Trust Property, and shall inure
successors and assigns. Without Ii
Trustee appointed by Beneficiary shall

been originally named as Trustee hereu

aIl subsequent owners, encumbrancers and tenants of
_benefit of Beneficiary, Trustee and their respective
~the generality of the foregoing, any successor to
ceed to all rights of Trustee as if such successor had
r, The word “Grantor” shall be construed as if it read
quires and if there shall be more than
d several.

25.  No Waivers, etc. Any failur
performance by Grantor of any of the terms and pro
deemed to be a waiver of any of the terms and pro
notwithstanding any such failure, shall have the righ
performance by Grantor of any and all of the terms and pro;
performed by Grantor. Beneficiary may release, regardle

eneficiary to insist upon the strict

of, and Beneficiary or Trustee,

ter, to insist upon the strict
is Deed of Trust to be
tion and without the

impairing or affecting this Deed of Trust or the priority of th
subordinate lien or deed of trust.

26.  Goveming Law, etc. This Deed of Trust shall & d-by and
construed in accordance with the laws of the State in which the Premis A
applicable United States Federal Law.

27, Certain Definitions. Unless the context clearly indicates a c
or unless otherwise specifically provided herein, words used in this Deed of Trust shail
interchangeably in singular or plural form and the word “Grantor” shall mean each Gra
any subsequent owner or owners of the Trust Property or any part thereof or interest theret

word “Beneficiary” shall mean “Beneficiary or any successor Indenture Trustee under th
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re,” the word “Trustee” shall mean “Trustee and any successor hereunder,” the word
shall include any individual, corporation, partnership, trust, unincorporated association,
ent, governmental authority, or other entity, and the words “Trust Property™ shall
ion of the Trust Property or interest therein. Whenever the context may require,
ed herein shall include the corresponding masculine, feminine or neuter forms,

form of nouns and pronouns shall include the plural and vice versa. The
Deed of Trust are for convenience or reference only and in no way limit or

the leasehold estate
remain separate and ¢
party by purchase or o

without further conveyancé,
to such acquired estate and as

placed on the acquired estate aft ; of thlS Deed of Trust.

{b)  To the extentiy
Trust shall attach to all of Grantor’s rig
Subsection 363(h) of the Bankruptcy Ce
amended (the “Bankruptcy Code™), incliiding, w
remain in possession of the Occupied Land. If-d
continuing, Grantor shall not, without Beneficiary
Occupancy Agreement, if any, as terminated under. Su
Code. Any such election made without Beneficiary’s

itted by applicable law, (i) The lien of this Deed of
and remedies at any time arising under or pursuant to
11 US.C. § 365(h), as the same may hereafter be

at limitation, all of Grantor’s rights to
f Default shall have occurred and be
tor written consent, elect to treat any
on-365(h)(1)(A)(i) of the Bankruptcy
sent shall be void.

(ii) If an Event of Default shall have: gee
shall have the right to proceed in its own name or in
any claim, suit, action or proceeding relating t

and be contmumg, Beneficiary
-tiame of Grantor in respect of
e rejection of any Occupancy

and prosecute under the Bankruptcy Code, without joinifig o toinder of Grantor, any
proofs of claim complaints, motions applications, notices" : ocuments. Any
ﬁctlon of any

incurred in connection with the exercise of any of its rights or
paragraph and thereafter in accordance with the Indenture. Grantor:

constitutes a present irreversible and unconditional assignment and Grantor
request of Beneficiary, promptly make, execute, acknowledge and deliver, ix fot
substance reasonably satisfactory to Beneficiary, a UCC Financing Statement
UCC-1) and all such additional instruments, agreements and other documents, as”
any time hereafler be required by Beneficiary to carry out such assignment.
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(iii) If pursuant to Subsection 365¢(h)(1)}(B) of the Bankruptcy Code, Grantor
shiall seek to offset against the rent reserved in any Occupancy Agreement the amount of
i damages caused by the nonperformance by the lessor or any other party of any of
gspective obligations under such Occupancy Agreement after the rejection by the

such objection, ¢
Beneficiary. 'Beneficiary’s failure to object as aforesaid nor any objection

1] constitute an approval of any such offset by Beneficiary.

es of any and all notices, summonses, pleadings,
recewed by Grantor in connection with any such

determine to reject such Occu
Bankruptcy Code, then Grantor, to th e
e of the date on which Grantor shall
apply to the Bankruptcy Court for authori Y. tich Occupancy Agreement,

29. Successor_Trustee. Benefici
appoint a substitute trustee, or a sucecessor trustee, t

successor trustee, such
written designation to be in proper recordable form; and hereby conferred shall
extend to the appointment of other successor and subst ccessively until the
Obligations and other sums hereby secured have been paid in full : id property is sold
hereunder, and each substitute and successor trustee shall succeed to @ i

of the original trustee named herein.

30.  Last Dollars Secured; Priority. To the extent th
secures only a portion of the indebtedness owing or Wthh may become o

31.  Indenture Trustee. The actions of Beneficiary hereunder are subje
provisions of the Indenture. Beneficiary shall have the right hereunder to make deman
notices, to exercise or refrain from exercising any rights, to take or refrain from taking'.ag |
(including, without limitation, the release or substitution of Trust Property), and shall be entitled
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Ahe protections, exculpations, immunities and standard of care, in each case in accordance
is*Deed of Trust and the Indenture.

2. Conflict. In the event of a conflict between the terms and conditions of
ust and the terms and conditions of the Indenture, the terms and conditions of the

pvision of this Deed of Trust, any other Loan Document, or the
Deed of Trust does not secure (i) any obligations under the
osts, expenses or damages incurred by Beneficiary after a
sale by Trustee as a res lure of the Property to comply with any environmental law,
or (iii) any obligations uader.th &d of Trust or any of the Transaction Documents that are
substantially equivalent to thie obligs ions arising under the Environmental Indemnity, and none
of these unsecured obligations ed in the term "Obligations."

notwithstanding any
Environmental Inden}n
Environmental Indernn

arsugat, to the UCC, as amended and recodified from
ective from the date of ils recording as a financing

(b) Fixture Filing
time to time, this Deed of Trust shal

statement filed as a fixture filing wit
are or are to become fixtures. The mai
from which information concerning the security 1
first paragraph of this Deed of Trust. Some or ali’g
which Beneficiary has a security interest un
Section is to create a fixture filing under the UCC, ¢

spéct to all goods constituting part of the Property which
address of Grantor and the address of Beneﬁmary

s may be obtained are set forth in the
sollateral may be or become a fixture in
d of Trust, and the purpose of this
led.or recodified from time to time.

(c) Power of Sale. In addition t medies of Beneficiary, Trustee
and Indenture Trustee (on behalf of the Noteholde currence of any Event of
Default and as long as that Event of Default is continuing; eiary«(which term shall include
Indenture Trustee to the extent Indenture Trustee is a hgldér of any document evidencing
obligations secured by this Security Instruction for purposes ' g under Chapter 61.24
of the Revised Code of Washington (“RCW™)) shall have the 1ave the Property sold by
Trustee pursuant o the power of sale and the provisions of the 1 tate of Washington

?as a mongage.
stee of the

Trustee may sell the Property at the time and place and under the terms designated ‘
of sale in one or more parcels and in such order as Trustee may determine. Truste
postpone or continue sale of all or any parcel of the Property for such a period or periods ag4nay
be permitted under applicable law in the manner provided for by applicable law. Beneficiary
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"miy purchase the Property at any sale. Trustee shall deliver to the purchaser a trustee’s deed
irig the Property so sold without any covenant or warranty, expressed or implied. The
n Trustee’s deed shall be prima facie evidence of the truth of the statements made
siee shall apply the proceeds of the sale in accordance with the terms of the

Assignment of Rents. Notwithstanding any other provision in this Deed
ry, the assignment of Rents pursuant to this Deed of Trust is intended as
i and performance of the Secured Obligations. Any lien created by the
ded as security pursuant to this Deed of Trust shall, when this Deed of

(e =
Transaction Documents
business purposes and

household purposes.

The proceeds from the transaction evidenced by the
and will be, used primarily for commercial, investment or

Grantor represents, warrants and covenants that
the Property, including the real prop soyed by this Deed of Trust, is not and will not be

(2) Indebtedncss an Secured Ot)hgatmns Any interest included in the

obligations included in the Obligations secure’""
due and payable at the time or times or on deman:
Notes and other Transaction Documents.

(h) Substitution of Trustee. Pursua
Trustee may be exercised by any successor trustee with
Trustee. Grantor hereby grants to Beneficiary, in its sole;
appoint a successor trustee or trustees for any reason whattpeye
made by an instrument duly executed and acknowledge and rect
recorded.

1) Performance of Duties; Liability. Trust
faithfully its obligations hereunder, but it shall be under no duty to act usi

are satisfactory to it for the indemnification to which it is entitled,
compensation and the reimbursement of any expenses it may incur in the pe
duties. It shall have no liability for its acts unless it is guilty of willful mis
negligence or material breach of its obligations under this Deed of Trust as determmk
of competent jurisdiction.

() Receivers. Provisions of this Deed of Trust concerning appointment..
receiver (including Sections 9 and 11) are subject to RCW 7.60.025 and RCW 7.60.060, whi
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#y statutory prerequisites to the appointment of a receiver and provide that such receiver
only such powers as are conferred by statute, court rule or court order.

k) No Deficiency following Foreclosure. Provisions of this Deed of Trust
ability to obtain a deficiency judgment are subject to RCW 61.24.100, which
c1ency judgment agamst any borrower (and any general partner in a borrower),

concerning disposition-d! \
specifies statutory req ents for the disposition of proceeds of a foreclosure sale.

(m) Recon
covered by this Deed of Trus
and Grantor, or upon full satisfaci
Beneficiary or the person entitled th

e, Trustee shall reconvey all or any part of the Property
¢m entitled thereto, upon written request of Beneficiary
the debt secured hereby and written request of

ORAL AGREEMENTS OR ORAL
EXTEND CREDIT, OR FOREBEAR FROM
\RE NOT ENFORCEABLE UNDER

(n)  Statute of Fraud
COMMITMENTS TO LEND MONEY
ENFORCING REPAYMENT OF A“DEBT
WASHINGTON LAW,

(0) Amendment. At the end
is added “. The foregoing notwithstanding, any action.fc

‘tio 9(a)(ii) hereof, the following sentence
r*ef osure of this Deed of Trust may
erty is located, at Trustee’s or
Ily and uncond1t10nally for

itself and in respect of its property to the jurisdiction of E:vi
waives, to the fullest extent permitted by applicable law, any o
hereafter have to the laying of venue in any such court arigd
inconvenient forum;”

that Grantor may now or
hat such court is an

Documents: Washington Model Toxics Control Act (RCW Chapte
Hazardous Waste Management Act (RCW Chapter 70.105), and Wa
Petroleum Storage Tanks Act (RCW Chapter 70.148).

Q) Application of Sale Proceeds. Proceeds of any sale un
Trust will be applied in the following manner:

First: Payment of the costs and expenses of the sale, including witho
Trustee’s fees, lepal fees and disbursements, title charges and transfer fees, and payme
expenses, liabilities and advances of Trustee, together with interest on all advances made b
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e from date of disbursement at the lesser of the Default Rate or the maximum rate

Second: Payment of all sums expended by Trustee or Beneficiary under the terms

ses During Redemption. If this Deed of Trust is foreclosed as a
or altematlons on the Property as may be reasonably
g, preservation, protection and insuring thereof. Any sum
from the time of such expenditure at the lesser of the
tiited by law, shall be added to and become a part of the

so paid, together with interest
Default Rate or the maximuni

(s) Evasion of Pz
the tender of payment of the indebted
Grantor at any time prior to or at a judic:

(t) Separate Instrument.
counterpart of this Deed of Trust constituting a lien agamst a
separate instruments or documents for the purpose of fé

eneficiary agree that each
perty shall be considered to be
or enforcement of remedies.

{u) Principals of Construction, To the
this Section and the other provisions of this Deed of Trus, 't
Section shall govern and control.

inconsistency between
nd provisions of this

[END OF PAGE]
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This Deed of Trust is intended to be effective as of the date first above written.

P1 TOWER LLC, a Delaware limited liability
company

Nathe; Kolleen Cobb
Title:/Vice President

STATE OF FLORIDA

COUNTY OF MIAMED;

N. . 2016, before me, J ESSIEA Alva Yét,a

On the 27 ]
Kolleen Cobb as Vice Pre31dent of Pl Tower LLC, a

Notary Public, personally appe

" FSSIGA ALVAREZ :

L MY COMMISSION #FF 030333 Signature
4F EXPIRES: October 23, 2017
YT Bonded Th Notary Pubk Underwrers

(Seal)

Deed of Trust
Skagit County, WA




Schedule A

Description of the Fee-Owned Land

NONE.
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Schedule B-1

Description of the Occupancy Agreement(s)

License Agreement dated as of October 1, 2014 by and between Sierra
Pacific Industri ifornia corporation and PI Telecom Infrastructure, LL.C, a Delaware

limited liability ¢
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Schedule B-2

Description of the Occupied Land

lying Southerly of the Northerly line of the Lyman Timber
y as conveyed in instrument recorded in Volume 99 of

authwest Quarter of the Northwest Quarter, beginning
said Lyman Timber Company right of way intersects the
¢ proceed ina Northwesterly direction along the

AND EXCEPT that portjong
at a point where the North't

East line of said Southwest Quart
said North line of the said right o]
distance of 250 feet; thence prox
the above
described property; thence proceed,

AND ALSO EXCEPT that portion conveyed to Skagit County by instrument recorded
under Auditor's File No. 616779, recordsof Skagit-County, Washington.

h 200 feet; thence proceed East to the East line of

ong said East line to the point of beginning;

PARCELRB:

The East 2.70 acres of Lot 3, LIVERMORE'S HA! JNACREAGE, lying East and
North of Lyman Timber Company's logging road and iricluding that portion of railroad

right of way lying Fast of the East line of Lots 3 ang, 4 and West of the West line of lots
2,5 and 8, LIVERMORE'S HAMILTON ACREAGE

All situated in Skagit County, Washington.
Said interest being aver that portion of the land more particular} : s follows:

Parcell:

A tract of land located in that portion of the Southwest Quarter of the N

Section 11,
Township 35 North, Range 6 East, W.M., described as follows:

Commencing at the intersection of Hamilton Cemetary Road and Medford Road;,
Thence along the centerline of said Hamilton Cemetary Road, North 88 degrees 34']
West 2167.70 feet to the intersection with the West line of said Section 11;
Thence North 28 degrees 38'53" East 2516.82 fect to the

Point of Beginning; Thence North 80.00 feet;
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‘ce East 80.00
Thence South

Thence along the centerling

West 2167.70 feet to the infs

Thence North 28 degrees 38
described above;

Thence North 10.00 feet to the Poi

Beginning; Thence West 37.00 fee
Thence North 60.00 feet;

Thence East 37.00 feet to the West lme of said
Parcel 1; Thence South 60.00 feet to the Poin
of Beginning;

Hamilton Cemetary Road, North 88 degrees 34'16"

h the West line of said Section 11;
16.82 feet to the Southwest corner of Parcel |,

Parcel3:

Easements for access and utilities, appurtenant to th ate, more particularly

described as follows:

Any and all existing access, ingress, egress, utiliity, and othx as may be

deemed necessary by lessee for the use and operation of the pr

Situate in the County of Skagit, State of Washington
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