@ Chicago Title Insurance Company

POLICY NO.: AZ-FWPY-IMP-72306-1-15-C1508751

OWNER SPOLICY OF TITLE INSURANCE

I ssued by

Chicago Title Insurance Company

Any notice of claim and any other notice or statema in writing required to be given the Company unde this Policy must be
given to the Company at the address shown in Seatid 8 of the Conditions.

COVERED RISKS

SUBJECT TO THE EXCLUSIONS FROM COVERAGE, THE EXCHPNS FROM COVERAGE CONTAINED IN
SCHEDULEB, AND THE CONDITIONS,CHICAGO TITLE INSURANCE COMPANY a Nebraska corporation (the “Company”)
insures, as of Date of Policy and, to the exteatiest in Covered Risk® and10, after Date of Policy, against loss or damage, n
exceeding the Amount of Insurance, sustained arrrad by the Insured by reason of:

1. Title being vested other than as stated in Sdeed
2. Any defect in or lien or encumbrance on theeTiThis Covered Risk includes but is not limitedrteurance against loss
from

€) A defect in the Title caused by

0] forgery, fraud, undue influence, duress, incetepcy, incapacity, or impersonation;

(i) failure of any person or Entity to have autized a transfer or conveyance;

(iii) a document affecting Title not properly credt executed, witnessed, sealed, acknowledgedizestaor
delivered,;

(iv) failure to perform those acts necessary taier@ document by electronic means authorizedvoy la

(v) a document executed under a falsified, expioedtherwise invalid power of attorney;

(vi) a document not properly filed, recorded, odared in the Public Records including failure tofgen
those acts by electronic means authorized by law; o

(vii) a defective judicial or administrative procieg.

(b) The lien of real estate taxes or assessmemssed on the Title by a governmental authority dugayable, but
unpaid.
(c) Any encroachment, encumbrance, violation, Viama or adverse circumstance affecting the Titlat twould be

disclosed by an accurate and complete land surfrélyeoLand. The term “encroachment” includes enchozents
of existing improvements located on the Land ortiaing land, and encroachments onto the Landxddtiag
improvements located on adjoining land.

Unmarketable Title.
4. No right of access to and from the Land.

The violation or enforcement of any law, ordicgnpermit, or governmental regulation (includihgge relating to building
and zoning) restricting, regulating, prohibiting,relating to

€) the occupancy, use, or enjoyment of the Land;
(b) the character, dimensions, or location of angrovement erected on the Land;
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(c) the subdivision of land; or
(d) environmental protection

if a notice, describing any part of the Land, isamled in the Public Records setting forth theatioh or intention to
enforce, but only to the extent of the violationeoforcement referred to in that notice.

6. An enforcement action based on the exercisegofzarnmental police power not covered by Coversit R if a notice of the
enforcement action, describing any part of the Landrecorded in the Public Records, but only te #xtent of the
enforcement referred to in that notice.

7. The exercise of the rights of eminent domaia ifotice of the exercise, describing any part eflthnd, is recorded in the
Public Records.

8. Any taking by a governmental body that has asdirand is binding on the rights of a purchaser Value without
Knowledge.

9. Title being vested other than as stated Sche&lolebeing defective
€)) as a result of the avoidance in whole or irt,garfrom a court order providing an alternatieenedy, of a transfer

of all or any part of the title to or any inter@sthe Land occurring prior to the transaction wesfTitle as shown in
ScheduleA because that prior transfer constituted a fraewtubr preferential transfer under federal banlkaypt
state insolvency, or similar creditors’ rights laws

(b) because the instrument of transfer vestingeTad shown in Schedude constitutes a preferential transfer under
federal bankruptcy, state insolvency, or similaditors’ rights laws by reason of the failure af iecording in the
Public Records

0] to be timely, or
(i) to impart notice of its existence to a puratafor value or to a judgment or lien creditor.
10. Any defect in or lien or encumbrance on théeTor other matter included in Covered Risks 1 whio9 that has been created

or attached or has been filed or recorded in tHdi®@Records subsequent to Date of Policy and pgadhe recording of the
deed or other instrument of transfer in the PuRBcords that vests Title as shown in Schedule

The Company will also pay the costs, attorneyssfemd expenses incurred in defense of any maderad against by this Policy,
but only to the extent provided in the Conditions.

IN WITNESS WHEREOFCHICAGO TITLE INSURANCE COMPANYhas caused this policy to be signed and sealéts loly
authorized officers.

Chicago Title Insurance Company

Countersigned: By

| v P Efm/mm

By:

ﬂ-%m/#ﬁu’-zﬁ

Randy Quirk, Prasidant

o

Michael Gravelle, Secretary

Altest

Authorized Signature

72306 (6/06) ALTA Owner’s Policy (6/17/06)
Copyright American Land Title Association. All rights reserved. The use of this Form is restricted to ALTA licensees and AMERICAN
ALTA members in good standing as of the date of use. All other uses are prohibited. Reprinted under license from the American LAND TITLE

ASSOCIATION

Land Title Association.

5-ZN-2015#2
3/13/23


CGulsvig
Stamp


Order No.: C1508751-349-MK1 Policy No.: AZ-FWPY-IMP-72306-1-15-C1508751

EXCLUSIONS FROM COVERAGE

The following matters are expressly excluded frben ¢coverage of this policy, and the Company will pay loss or damage, costs, attorneys’ fees, pereses
that arise by reason of:
1. (a) Anylaw, ordinance, permit, or governmenggiulation (including those relating to buildingdaroning) restricting, regulating, prohibiting, retating to
(i) the occupancy, use, or enjoyment of the Land;
(ii) the character, dimensions or location of ampiovement erected on the Land;
(i) the subdivision of land; or
(iv) environmental protection;
or the effect of any violation of these laws, oatines, or governmental regulations. This Exclugi@) does not modify or limit the coverage provided
under Covered Risk 5.
(b) Any governmental police power. This Exclusigbh)ldoes not modify or limit the coverage providettler Covered Risk 6.
2. Rights of eminent domain. This Exclusion doesmadify or limit the coverage provided under Ca@ceRisk 7 or 8.
3. Defects, liens, encumbrances, adverse claineher matters:
(&) created, suffered, assumed, or agreed to bipskieed Claimant;
(b) not Known to the Company, not recorded in thelie Records at Date of Policy, but Known to theured Claimant and not disclosed in writing to the
Company by the Insured Claimant prior to the dagelhsured Claimant became an Insured under thisypo
(c) resulting in no loss or damage to the Insurkdn@nt;
(d) attaching or created subsequent to Date otfP{tiowever, this does not modify or limit the crage provided under Covered Risk 9 and 10); or
(e) resulting in loss or damage that would not Haaen sustained if the Insured Claimant had pdiceviar the Title.
4.  Any claim, by reason of the operation of fedérahkruptcy, state insolvency, or similar creditoights laws, that the transaction vesting thdeTas shown in
Schedule A, is
(@) afraudulent conveyance or fraudulent transfer;
(b) a preferential transfer for any reason noestat Covered Risk 9 of this policy.
5. Any lien on the Title for real estate taxes ssessments imposed by governmental authority aatert or attaching between Date of Policy and te df
recording of the deed or other instrument of tranif the Public Records that vests Title as shiovBchedule A.

CONDITIONS
1. DEFINITION OF TERMS instrument established by the Insured named purchase, lease, or lend if there is a contractual
The following terms when used in this policySchedule A for estate planning purposes. condition requiring the delivery of marketableit
mean: (i) With regard to (A), (B), (C), and (D) 2. CONTINUATION OF INSURANCE

(@) “Amount of Insurance”™ The amountreserving, however, all rights and defenses asiyo a The coverage of this policy shall continue in
stated in Schedule A, as may be increased successor that the Company would have had agaifstce as of Date of Policy in favor of an Insuredt

decreased by endorsement to this policy, increbgedany predecessor Insured. only so long as the Insured retains an estate or
Section 8(b), or decreased by Sections 10 and 11 of (e) “Insured Claimant”: An Insured claiminginterest in the Land, or holds an obligation sedurg
these Conditions. loss or damage. a purchase money Mortgage given by a purchaser
(b) “Date of Policy”: The date designated as (f) “Knowledge” or “Known” Actual from the Insured, or only so long as the Insureallsh
‘Date of Policy” in Schedule A. knowledge, not constructive knowledge or notice thdave liability by reason of warranties in any tf@ns

(c) “Entity”: A corporation, partnership, trust, may be imputed to an Insured by reason of the Pubbr conveyance of the Title. This policy shall not
limited liability company, or other similar legal Records or any other records that impart constreicticontinue in force in favor of any purchaser frore th

entity. notice of matters affecting the Title. Insured of either (i) an estate or interest inlthad,
(d) “Insured” The Insured named in (g) “Land™ The land described in Scheduleor (ii) an obligation secured by a purchase money
Schedule A. A, and affixed improvements that by law constitutdlortgage given to the Insured.

(i) The term “Insured” also includes real property. The term “Land” does not include ang. NOTICE OF CLAIM TO BE GIVEN BY
(A) successors to the Title of theproperty beyond the lines of the area described INSURED CLAIMANT
Insured by operation of law as distinguished frorSchedule A, nor any right, title, interest, estaie, The Insured shall notify the Company promptly
purchase, including heirs, devisees, survivorgasement in abutting streets, roads, avenuessallem writing (i) in case of any litigation as set tlorin
personal representatives, or next of kin; lanes, ways, or waterways, but this does not modifection 5(a) of these Conditions, (ii) in case
(B) successors to an Insured byor limit the extent that a right of access to arainf Knowledge shall come to an Insured hereunder of
dissolution, merger, consolidation, distribution, othe Land is insured by this policy. any claim of title or interest that is adverse he t
reorganization; (h) “Mortgage™ Mortgage, deed of trust, trustTitle, as insured, and that might cause loss oraggm
(C) successors to an Insured by itsleed, or other security instrument, including onfor which the Company may be liable by virtue of
conversion to another kind of Entity; evidenced by electronic means authorized by law. this policy, or (iii) if the Title, as insured, rejected
(D) a grantee of an Insured under a (i) “Public Records” Records establishedas Unmarketable Title. If the Company is prejudiced
deed delivered without payment of actual valuablender state statutes at Date of Policy for the @sep by the failure of the Insured Claimant to provide
consideration conveying the Title of imparting constructive notice of matters relgtito  prompt notice, the Company’s liability to the Inedr
(1) if the stock, shares, real property to purchasers for value and withoElaimant under the policy shall be reduced to the
memberships, or other equity interests of the gentKnowledge. With respect to Covered Risk 5(d)extent of the prejudice.
are wholly-owned by the named Insured, “Public Records” shall also include environmentad. PROOF OF LOSS
(2) if the grantee wholly protection liens filed in the records of the clefithe In the event the Company is unable to
owns the named Insured, United States District Court for the district whéne determine the amount of loss or damage, the
(3) if the grantee is wholly- Land is located. Company may, at its option, require as a conditibn
owned by an affiliated Entity of the named Insured, () “Title”: The estate or interest described inpayment that the Insured Claimant furnish a signed
provided the affiliated Entity and the named InsureSchedule A. proof of loss. The proof of loss must describe the
are both wholly-owned by the same person or Entity, (k) “Unmarketable Title”: Title affected by an defect, lien, encumbrance, or other matter insured
or alleged or apparent matter that would permit against by this policy that constitutes the babisss
(4) if the grantee is a trusteeprospective purchaser or lessee of the Title alden or damage and shall state, to the extent posstide,
or beneficiary of a trust created by a writteron the Title to be released from the obligation tbasis of calculating the amount of the loss or dgma
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5. DEFENSE AND PROSECUTION OF maintained, including books, ledgers, checkdy the Insured Claimant who has suffered loss or

ACTIONS memoranda, correspondence, reports, e-mails, diskamage by reason of matters insured against by this
(&) Upon written request by the Insured, anthpes, and videos whether bearing a date before pwiicy.

subject to the options contained in Section 7 ebéh after Date of Policy, that reasonably pertain te th (a) The extent of liability of the Company for

Conditions, the Company, at its own cost and witholbss or damage. Further, if requested by argss or damage under this policy shall not excéed t

unreasonable delay, shall provide for the deferise authorized representative of the Company, thHesser of

an Insured in litigation in which any third partylnsured Claimant shall grant its permission, in (i) the Amount of Insurance; or

asserts a claim covered by this policy adversééo twriting, for any authorized representative of the (i) the difference between the value of

Insured. This obligation is limited to only thogated Company to examine, inspect, and copy all of theske Title as insured and the value of the Titlejesttb

causes of action alleging matters insured agaipst becords in the custody or control of a third pahst to the risk insured against by this policy.

this policy. The Company shall have the right toeasonably pertain to the loss or damage. All (b) If the Company pursues its rights under

select counsel of its choice (subject to the rigfithe  information designated as confidential by the Iedur Section 5 of these Conditions and is unsuccessful i

Insured to object for reasonable cause) to reptesé&laimant provided to the Company pursuant to thisstablishing the Title, as insured,

the Insured as to those stated causes of actishalt Section shall not be disclosed to others unlesthan (i) the Amount of Insurance shall be
not be liable for and will not pathe fees of any other reasonable judgment of the Company, it is necessangreased by 10%, and
counsel. The Company will not pay any fees, costs) the administration of the claim. Failure of the (iiy the Insured Claimant shall have the

or expenses incurred by the Insured in the defehselnsured Claimant to submit for examination undefight to have the loss or damage determined eéther
those causes of action that allege matters notedsu oath, produce any reasonably requested informatiaf, the date the claim was made by the Insured
against by this policy. or grant permission to secure reasonably necess&@laimant or as of the date it is settled and paid.

(b) The Company shall have the right, innformation from third parties as required in this (c) In addition to the extent of liability under
addition to the options contained in Section 7hefse  subsection, unless prohibited by law or governmenté) and (b), the Company will also pay those costs,
Conditions, at its own cost, to institute and pooge regulation, shall terminate any liability of theattorneys’ fees, and expenses incurred in accoedanc

any action or proceeding or to do any other adtitha Company under this policy as to that claim. with Sections 5 and 7 of these Conditions.

its opinion may be necessary or desirable to astabl7. OPTIONS TO PAY OR OTHERWISE 9. LIMITATION OF LIABILITY

the Title, as insured, or to prevent or reduce fwss SETTLE = CLAIMS; TERMINATION OF (a) If the Company establishes the Title, or
damage to the Insured. The Company may take abdABILITY removes the alleged defect, lien or encumbrance, or

appropriate action under the terms of this policy, In case of a claim under this policy, thecures the lack of a right of access to or from the
whether or not it shall be liable to the InsuretieT Company shall have the following additional optionsLand, or cures the claim of Unmarketable Title,zell
exercise of these rights shall not be an admissfon (@) To Pay or Tender Payment of the insured, in a reasonably diligent manner by any
liability or waiver of any provision of this policyff ~ Amount of Insurance. method, including litigation and the completion of
the Company exercises its rights under this To pay or tender payment of the Amount ofny appeals, it shall have fully performed its
subsection, it must do so diligently. Insurance under this policy together with any costsbligations with respect to that matter and shatl n
() Whenever the Company brings an actioattorneys’ fees, and expenses incurred by theddsurbe liable for any loss or damage caused to the
or asserts a defense as required or permittediby tllaimant that were authorized by the Company up tasured.
policy, the Company may pursue the litigation to ¢ée time of payment or tender of payment and that t (b) In the event of any litigation, including
final determination by a court of competenCompany is obligated to pay. litigation by the Company or with the Company's
jurisdiction, and it expressly reserves the rigitits Upon the exercise by the Company of thigonsent, the Company shall have no liability faslo
sole discretion, to appeal from any adverse judgmeoption, all liability and obligations of the Compato  or damage until there has been a final determinatio
or order. the Insured under this policy, other than to mélee t by a court of competent jurisdiction, and dispaositi
6. DUTY OF INSURED CLAIMANT TO payment required in this subsection, shall ternginatof all appeals, adverse to the Title, as insured.
COOPERATE including any liability or obligation to defend, (c) The Company shall not be liable for loss
(@) In all cases where this policy permits oprosecute, or continue any litigation. or damage to the Insured for liability voluntarily
requires the Company to prosecute or provide fer th (b) To Pay or Otherwise Settle With assumed by the Insured in settling any claim or sui
defense of any action or proceeding and any appedarties Other Than the Insured or With the without the prior written consent of the Company.

the Insured shall secure to the Company the right Insured Claimant. 10. REDUCTION OF INSURANCE;
so prosecute or provide defense in the action or (i) To pay or otherwise settle with otherREDUCTION OR  TERMINATION OF
proceeding, including the right to use, at its apti parties for or in the name of an Insured Claimayt a LIABILITY

the name of the Insured for this purpose. Whenevelaim insured against under this policy. In additio All  payments under this policy, except

requested by the Company, the Insured, at thiee Company will pay any costs, attorneys’ fees, ampayments made for costs, attorneys’ fees, and
Company's expense, shall give the Company adixpenses incurred by the Insured Claimant that weegpenses, shall reduce the Amount of Insurance by
reasonable aid (i) in securing evidence, obtainirguthorized by the Company up to the time ofhe amount of the payment.
witnesses, prosecuting or defending the action payment and that the Company is obligated to pay; @1. LIABILITY NONCUMULATIVE
proceeding, or effecting settlement, and (ii) iry an (i) To pay or otherwise settle with the The Amount of Insurance shall be reduced by
other lawful act that in the opinion of the Companynsured Claimant the loss or damage provided f@my amount the Company pays under any policy
may be necessary or desirable to establish the @iitl under this policy, together with any costs, attgshe insuring a Mortgage to which exception is taken in
any other matter as insured. If the Company ies, and expenses incurred by the Insured Claim&thedule B or to which the Insured has agreed,
prejudiced by the failure of the Insured to furnibe that were authorized by the Company up to the tin@ssumed, or taken subject, or which is executeahby
required cooperation, the Company’s obligations tof payment and that the Company is obligated to pajnsured after Date of Policy and which is a chayge
the Insured under the policy shall terminate, Upon the exercise by the Company of either dfen on the Title, and the amount so paid shall be
including any liability or obligation to defend, the options provided for in subsections (b)(i) by, ( deemed a payment to the Insured under this policy.
prosecute, or continue any litigation, with regémd the Company’s obligations to the Insured under thi2. PAYMENT OF LOSS
the matter or matters requiring such cooperation.  policy for the claimed loss or damage, other than t When liability and the extent of loss or damage
(b) The Company may reasonably require theayments required to be made, shall terminatbave been definitely fixed in accordance with these
Insured Claimant to submit to examination unddncluding any liability or obligation to defend, Conditions, the payment shall be made within 30

oath by any authorized representative of thprosecute, or continue any litigation. days.
Company and to produce for examination, inspectioB, DETERMINATION AND EXTENT OF 13. RIGHTS OF RECOVERY UPON
and copying, at such reasonable times and placesL#ABILITY PAYMENT OR SETTLEMENT

may be designated by the authorized representattive This policy is a contract of indemnity against (&) Whenever the Company shall have settled
the Company, all records, in whatever mediuractual monetary loss or damage sustained or irturrgnd paid a claim under this policy, it shall be
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subrogated and entitled to the rights of the Indurgrovision, or to any other controversy or claiml6. SEVERABILITY

Claimant in the Title and all other rights andarising out of the transaction giving rise to this In the event any provision of this policy, in
remedies in respect to the claim that the Insurgblicy. All arbitrable matters when the Amount ofwhole or in part, is held invalid or unenforceable
Claimant has against any person or property, to tihesurance is $2,000,000 or less shall be arbitratedunder applicable law, the policy shall be deemed no
extent of the amount of any loss, costs, attorneyfie option of either the Company or the Insured. Ato include that provision or such part held to be
fees, and expenses paid by the Company. If reqiestgbitrable matters when the Amount of Insurance iavalid, but all other provisions shall remain iull f
by the Company, the Insured Claimant shall execute excess of $2,000,000 shall be arbitrated onlgrwh force and effect.

documents to evidence the transfer to the Compaagreed to by both the Company and the Insureti7. CHOICE OF LAW; FORUM

of these rights and remedies. The Insured Claimaftbitration pursuant to this policy and under the (@) Choice of Law: The Insured
shall permit the Company to sue, compromise, ®ules shall be binding upon the parties. Judgmeatknowledges the Company has underwritten the
settle in the name of the Insured Claimant ands® uupon the award rendered by the Arbitrator(s) may biesks covered by this policy and determined the

the name of the Insured Claimant in any transacti@ntered in any court of competent jurisdiction. premium charged therefor in reliance upon the law
or litigation involving these rights and remedies. 15. LIABILITY LIMITED TO THIS POLICY; affecting interests in real property and applicaiole
If a payment on account of a claim does ndPOLICY ENTIRE CONTRACT the interpretation, rights, remedies, or enforcenoén

fully cover the loss of the Insured Claimant, the (@) This policy together with  all policies of title insurance of the jurisdiction whe
Company shall defer the exercise of its right tendorsements, if any, attached to it by the Compatiye Land is located.
recover until after the Insured Claimant shall havis the entire policy and contract between the ledur Therefore, the court or an arbitrator shall apply
recovered its loss. and the Company. In interpreting any provision ofhe law of the jurisdiction where the Land is l@zht
(b) The Company's right of subrogationthis policy, this policy shall be construed as algh  to determine the validity of claims against theleTit
includes the rights of the Insured to indemnities, (b) Any claim of loss or damage that ariseshat are adverse to the Insured and to interprdt an
guaranties, other policies of insurance, or bondsut of the status of the Title or by any actiorestisg enforce the terms of this policy. In neither calsells
notwithstanding any terms or conditions contained isuch claim shall be restricted to this policy. the court or arbitrator apply its conflicts of law
those instruments that address subrogation rights. (c) Any amendment of or endorsement to thiprinciples to determine the applicable law.
14. ARBITRATION policy must be in writing and authenticated by an  (b) Choice of Forum: Any litigation or other
Either the Company or the Insured may demaralithorized person, or expressly incorporated kgroceeding brought by the Insured against the
that the claim or controversy shall be submitted tSchedule A of this policy. Company must be filed only in a state or federal
arbitration pursuant to the Title Insurance Arhitia (d) Each endorsement to this policy issued aburt within the United States of America or its
Rules of the American Land Title Associationany time is made a part of this policy and is scitje  territories having appropriate jurisdiction.
(“Rules”) Except as provided in the Rules, therall of its terms and provisions. Except as th&8. NOTICES, WHERE SENT
shall be no joinder or consolidation with claims oendorsement expressly states, it does not (i) modif ~ Any notice of claim and any other notice or
controversies of other persons. Arbitrable matteeny of the terms and provisions of the policy, (iistatement in writing required to be given to the
may include, but are not limited to, any controyersmodify any prior endorsement, (iii) extend the Dat€ompany under this policy must be given to the
or claim between the Company and the Insureaf Policy, or (iv) increase the Amount of Insurance Company atChicago Title Insurance Comparttn:
arising out of or relating to this policy, any segsin Claims Department, Post Office Box 45023,
connection with its issuance or the breach of &pol Jacksonville, Florida 32232-5023.
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Chicago Title Insurance Company

SCHEDULE A

Name and Address of Title Insurance Company: Chicago Title Agency, Inc.
6710 N. Scottsdale Road, Suite 100
Scottsdale, AZ 85253

Policy No.: AZ-FWPY-IMP-72306-1-15-C1508751 Order No.: C1508751-349-MK1
Address Reference’575 E. Princess Drive, Scottsdale, AZ

Amount of Insuranc& 119,194,915.50 (being policy insurer’s coinsuraa share of aggregate amount per site), subject
to EXH-B-COINSURANCE.

Date of Policy: December 16, 2015
1. Name of Insured:

FMT Scottsdale Owner, LLC, a Delaware limited liablity company
2. The estate or interest in the Land that is iy this policy is:

A leasehold as created by that unrecorded lease december 30, 1985, executed by City of Scdtésda lessor
(“Ground Lessor”), and Scottsdale Princess Pashigr as lessee, and unrecorded First Amendmefroond
Lease dated November 17, 1986, as disclosed byawerum of Ground Lease and Right of First Refufal
Purchase recorded December 2, 1986 at Recordind986-0664161; and thereafter Second Amendmelntdse
recorded April 6, 1995 in Recording Nos. 1995-B%R and 1995-0191354 and re-recorded May 9, 1995 in
Recording No. 1995-0264201; and thereafter Watl 8ign Agreement and Third Amendment to Ground &eas
recorded May 28, 2003 in Recording No. 2003-0605%0e lessees interest was assigned to SHR SalettXd
L.L.C., a Delaware limited liability company andHR Y, L.L.C., a Delaware limited liability companin
Recording no. 2006-1183784; the lessees interastassigned to FMT Scottsdale Owner, LLC, a Delawarited
liability company recorded by Assignment datedeJ@n2011 and recorded June 14, 2011 in Recordng?Bl1-
0493023; and thereafter Fourth Amendment recokdath 22, 2012 in Recording No. 2012-0237749, adifieol

by that certain Notice of Satisfaction of BallrodBondition recorded January 9, 2014 in Recording R@il4-
0017398 as to Parcel No. 1 and a fee as to Pda=l2, 3 and 4 and an easement as to Parcel Nbsoudgh 10
inclusive

3. Title is vested in:
FMT Scottsdale Owner, LLC, a Delaware limited liablity company
4. The Land referred to in this policy is descrilasdollows:

See Exhibit A attached hereto and made a part heréo

THIS POLICY VALID ONLY IF SCHEDULE B IS ATTACHED
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EXHIBIT A

LEGAL DESCRIPTION

THE LAND REFERRED TO HEREIN BELOW IS SITUATED IN TH COUNTY OF MARICOPA, STATE OF
ARIZONA, AND IS DESCRIBED AS FOLLOWS:

PARCEL NO. 1: (Hotel Parcel)

Lot 3 and a portion of Lot 2, Fairmont Scottsdale Fincess, according to Book 1104 of Maps, page 3,cads of
Maricopa County, Arizona, together with a part ofthe Southwest quarter of Section 35, Township 4 Ntr, Range 4
East of the Gila and Salt River Base and MeridianMaricopa County, Arizona, all being more particularly described
as follows:

Commencing at the South one-quarter corner of Sean 35;

Thence North 00 degrees 08 minutes 41 seconds Eaking the North-South mid-section line of Section5 1206.58
feet to the Point of Beginning;

Thence North 89 degrees 51 minutes 19 seconds Wédt].62 feet;

Thence North 05 degrees 04 minutes 10 seconds We#t, 51 feet to the beginning of a curve concave tbe East
having a radius of 75.00 feet;

Thence Northerly along the curve through a centrabngle of 60 degrees 29 minutes 58 seconds, 79.22 fe a point of
reverse curvature with a curve concave Southwest king a radius of 75.00 feet;

Thence Northeasterly, Northerly and Southwesterly long the curve through a central angle of 168 deges 47 minutes
48 seconds, 220.95 feet;

Thence South 66 degrees 38 minutes 00 seconds Wg21,.45 feet;
Thence North 07 degrees 07 minutes 02 seconds Wést,49 feet;
Thence North 88 degrees 18 minutes 25 seconds We$,86 feet;
Thence North 58 degrees 07 minutes 53 seconds Wd&,04 feet;
Thence North 26 degrees 47 minutes 27 seconds We&.,35 feet;
Thence North 83 degrees 46 minutes 19 seconds We&,13 feet;
Thence North 27 degrees 44 minutes 13 seconds W@st7.75 feet;
Thence 89 degrees 49 minutes 06 seconds West, 12%:8t;
Thence South 00 degrees 01 minutes 45 seconds W&8t0O0 feet;
Thence North 89 degrees 49 minutes 06 seconds W@&3t7.78 feet;

Thence North 00 degrees 01 minute 45 seconds E&&6.50 feet;
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EXHIBIT A
(Continued)

Thence North 78 degrees 51 minutes 20 seconds EakB3 feet to the beginning of a curve concave Sauhaving a
radius of 250.00 feet;

Thence Easterly along the curve through a centralregle of 51 degrees 43 minutes 26 seconds, 225.&9; fe
Thence South 49 degrees 25 minutes 14 seconds EB8t77 feet;

Thence North 40 degrees 34 minutes 36 seconds E&&2.13 feet to the beginning of a curve concaveloeast having
a radius of 100.00 feet;

Thence Northeasterly along the curve through a cerdl angle of 49 degrees 35 minutes 38 seconds, &&éet;

Thence South 89 degrees 49 minutes 46 seconds E888.35 feet to the beginning of a non-tangent cuswconcave East
having a radius of 500.00 feet, and a radial bearmto the beginning of South 73 degrees 52 minuteg ¢econds West;

Thence Northerly along the curve through a centrahngle of 16 degrees 17 minutes 57 seconds, 142ext;f

Thence South 89 degrees 49 minutes 46 seconds E&&L5 feet to the beginning of a non-tangent curveoncave
Northeast having a radius of 444.50 feet and a raali bearing to the beginning of North 89 degrees 4finutes 46
seconds West;

Thence Southeasterly along the curve through a cemat angle of 75 degrees 09 minutes 12 seconds, B83eet;
Thence South 74 degrees 58 minutes 57 seconds E@st] feet to the North-South mid-section line ofegtion 35;

Thence South 00 degrees 08 minutes 41 seconds Waling the mid-section line, 57.42 feet;

Thence South 74 degrees 58 minutes 57 seconds E&8{7.32 feet to the beginning of a curve concave Blawest
having a radius of 300.00 feet;

Thence Southeasterly along the curve through a cemat angle of 35 degrees 25 minutes 14 seconds, 485eet;

Thence South 39 degrees 33 minutes 43 seconds EA2§.23 feet to the beginning of a curve concave fteast having
a radius of 1000.00 feet;

Thence Southeasterly along the curve through a cemat angle of 11 degrees 27 minutes 33 seconds, P00feet;
Thence South 38 degrees 58 minutes 44 seconds W85St50 feet;

Thence South 16 degrees 17 minutes 23 seconds W2#%1,.79 feet;

Thence North 89 degrees 51 minutes 19 seconds W&st0.00 feet;

Thence South 00 degrees 08 minutes 41 seconds W288.40 feet;

Thence North 89 degrees 51 minutes 19 seconds W@s8.26 feet;

Thence South 00 degrees 08 minutes 41 seconds W4t66 feet;

Thence North 89 degrees 51 minutes 19 seconds W&8st,83 feet;
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EXHIBIT A
(Continued)

Thence North 00 degrees 08 minutes 41 seconds E4$1,06 feet;
Thence North 89 degrees 51 minutes 19 seconds Wa&2.29 feet to the Point of Beginning;

Except one-half of all oil and mineral rights as reerved in Docket 124, page 39, records of Maricofzounty, Arizona;
and

Except all oil, gas, other hydrocarbon substanced)elium or other substances of a gaseous nature, ¢ometals,
minerals, fossils, fertilizer of every name and desiption; and

Except all uranium, thorium or any other material which is or may be determined to be peculiarly esséal to the
production of fissionable materials whether or notof commercial value, as set forth in Section 37-23JArizona
Revised Statutes.

PARCEL NO. 2: (Tennis Cottages Parcel)

That part of the Southwest quarter of Section 35, dwnship 4 North, Range 4 East of the Gila and SaRiver Base and
Meridian, Maricopa County, Arizona described as folows:

Commencing at the South one-quarter corner of Seain 35;

Thence North 00 degrees 08 minutes 41 seconds Eadgng the North-South mid-section line of Sectioi35, 1486.58
feet;

Thence North 89 degrees 49 minutes 06 seconds W&g0.00 feet to the Point of Beginning;
Thence South 27 degrees 44 minutes 13 seconds EA%¥,.75 feet;

Thence South 83 degrees 46 minutes 19 seconds E38t13 feet;

Thence South 26 degrees 47 minutes 27 seconds E26t35 feet;

Thence South 58 degrees 07 minutes 53 seconds E43t04 feet;

Thence South 88 degrees 18 minutes 25 seconds E23t86 feet;

Thence South 07 degrees 07 minutes 02 seconds E4%t49 feet;

Thence South 66 degrees 38 minutes 00 seconds W@3t5.66 feet to the beginning of a curve concave 8loeast
having a radius of 150.00 feet;

Thence Southwesterly along the curve through a cenatl angle of 12 degrees 08 minutes 15 seconds, Blfget;
Thence South 54 degrees 29 minutes 46 seconds W&46.31 feet;

Thence North 84 degrees 49 minutes 13 seconds Wd&,57 feet;

Thence North 00 degrees 01 minutes 45 seconds E&419.54 feet;

Thence South 89 degrees 49 minutes 06 seconds E287,.78 feet;
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EXHIBIT A
(Continued)

Thence North 00 degrees 01 minutes 45 seconds E44€,00 feet;
Thence South 89 degrees 49 minutes 06 seconds EA88.52 feet to the Point of Beginning;

Except one-half of all oil and mineral rights as reerved in Docket 124, page 39, records of Maricofzounty, Arizona;
and

Except all oil, gas, other hydrocarbons substance$elium, or other substances of a gaseous naturegat, metals,
minerals, fossils, fertilizer of every name and desiption; and

Except all uranium, thorium or any other material which is or may be determined to be peculiarly esséal to the
production of fissionable materials whether or notof commercial value, as set forth in Section 37-23JArizona
Revised Statutes.

PARCEL NO. 3: (Golf Cottage Parcel)

Lot 1, Fairmont Scottsdale Princess - Golf Cottagesaccording to Book 1165 of Maps, page 46, record$é Maricopa
County, Arizona;

Except one-half of all oil and mineral rights as reerved in Docket 124, page 39, records of Maricof@ounty, Arizona;
and

Except all oil, gas, other hydrocarbon substancedielium or other substances of a gaseous nature, ¢ometals,
minerals, fossils, fertilizer of every name and desiption; and

Except all uranium, thorium or any other material which is or may be determined to be peculiarly esséal to the
production of fissionable materials whether or notof commercial value as set forth in Section 37-23Arizona Revised
Statutes.

PARCEL NO. 4:

Lots 1 and 2, Fairmont Scottsdale Princess, accomj to Book 1104 of Maps, page 3, records of MaricapCounty,
Arizona;

EXCEPT that portion of Lot 2 lying within the land described in Assignment and Assumption of Ground La&se
recorded June 14, 2011 in Recording No. 2011-049302

EXCEPT one-half of all oil and mineral rights as reserved in instrument recorded in Docket 124, page93 records of
Maricopa County, Arizona.

PARCEL NO. 5:

A non-exclusive easement for ingress and egress loy pursuant to that certain “Easement and Maintenarce
Agreement” dated November 21, 1986 and recorded Dember 2, 1986 in Recording no. 1986-0664157, recerdf
Maricopa County, Arizona.

PARCEL NO. 6:

A non-exclusive easement for ingress and egress loy pursuant to that certain “Reciprocal Easement an
Maintenance Agreement” dated November 21, 1986 an@corded December 2, 1986 in Recording No. 1986-@@&0,
records of Maricopa County, Arizona.
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EXHIBIT A
(Continued)

PARCEL NO. 7:

A non-exclusive easement for ingress and egress aatllities by or pursuant to that certain “Reciprocal Easement
Agreement, Construction And Maintenance Agreementand Covenants, Conditions and Restrictions” dated pril 19,
2006 and recorded April 19, 2006 in Recording No.GD6-0523599, records of Maricopa County, Arizona.

PARCEL NO. 8:

A non-exclusive easement for ingress and egress,ilities and other purposes by or pursuant to that ertain
“Declaration of Easements and Covenants, Conditiongind Restrictions” dated October 28, 1986 and recded
December 12, 1986 in Recording No. 1986-068808%;a&ls of Maricopa County, Arizona.

PARCEL NO. 9:

A non-exclusive easement for ingress and egress by pursuant to that certain “Master Declaration of Covenants,
Conditions and Restrictions for Scottsdale Prince¢gagle” dated August 19, 1986, and recorded Augu&0, 1986 in
Recording No. 1986-0444862, records of Maricopa Coty, Arizona.

PARCEL NO. 10:

An easement for roadway over that portion of Tracts3A, 11 and 12, State Plat 16-core South, accorditig Book 324
of Maps, page 50, records of Maricopa County, Arizoa, lying within the Northwest quarter of Section %, Township 4
North, Range 4 East of the Gila and Salt River Basand Meridian, depicted thereon as Princess Bouleve.
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SCHEDULE B

EXCEPTIONS FROM COVERAGE

This policy does not insure against loss or damagd,the Company will not pay costs, attorneyssfae expenses that
arise by reason of:

1. Property taxes, including any personal propéaes and any assessments collected with taxegshéosecond
installment of 2015 Taxes, a lien not yet due aaghple.
2. Reservations contained in the Patent
From: The United States of America
Recording Date: January 17, 1933
Recording No: Book 273 of Deeds, page 144
Which among other things recites as follows:
Subject to any vested and accrued water rightsnfoimg, agricultural, manufacturing, or other pusps and rights
to ditches and reservoirs used in connection witthsvater rights, as may be recognized and ackniyelt by the
local customs, laws and decisions of the courtd, the reservation from the lands hereby granteijtd of way
thereon for ditches or canals constructed by thiecsitly of the United States.
(Affects that Part of Parcel No. 1 in the Northegsarter of the Southwest quarter of Section 35 thad part of
Parcel No. 3 in the Southeast quarter of Sectioar@bParcel No. 4)
Patent dated: October 30, 1986
Issued to: City of Scottsdale
Issued by: State of Arizona
Recording Date: September 6, 2006
Recording No: 2006-1183781
Reserving: Subject to easements, or rights of wexgtbfor legally obtained and now in full force
and effect and subject to special conditions sehfn Exhibit “B” of the recorded
Patent.
(Affects Parcel No. 2 and the part of Parcel Noand 3 lying in the South half of the Southwestrtgreof Section
35)
3. Water rights, claims or title to water, whetbemnot disclosed by the public records.
4, The right of entry to prospect for, mine and osmthe minerals excepted from the descriptionaid $and in
Schedule A.
5. The right of entry reserved to the State of éni, its lessees and permittees, to prospect foe amd remove the
minerals or materials reserved to it pursuant ¢éoAtizona Revised Statutes.
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SCHEDULE B
(Continued)

6. Covenants, conditions, restrictions and easesriaut omitting any covenants or restrictions, if,aimcluding but
not limited to those based upon race, color, refigsex, sexual orientation, familial status, nadustatus, disability,
handicap, national origin, ancestry, source of inepgender, gender identity, gender expressionjcalecbndition
or genetic information, as set forth in applicabtate or federal laws, except to the extent that savenant or
restriction is permitted by applicable law, asfseth in the document

Recording No:  1986-0444862

Liens and charges as set forth in the above nmeadideclaration,

Payable to: Scottsdale Princess Community Assodialihc., an Arizona non-profit corporation
(Affects Parcel Nos. 1 through 4)

(All assessments due and payable are paid current)

7. Easements, covenants, conditions and restricisrset forth on the recorded plat in Book 30Mlapbs, page 46.
(Affects Parcel No. 3)

8. Matters contained in that certain document
Entitled: Easement and Maintenance Agreement
Dated: November 21, 1986
Recording Date: December 2, 1986
Recording No: 1986-0664152

Reference is hereby made to said document fopéuticulars.
Clarification of Easement Rights

Recording Date: May 6, 1987
Recording No.: 1987-0283748

Clarification of Easement Rights
Recording Date: February 24, 1988

Recording No.: 1988-0084414
(Affects Parcel Nos. 1 and 4)
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SCHEDULE B
(Continued)
9. Matters contained in that certain document

Entitled: Declaration of Easements And Covenantsdtions and Restrictions Buffer Zone
Dated: November 21, 1986

Recording Date: December 2, 1986

Recording No: 1986-0664153

Re-recorded February 13, 1987

Recording No. 1987-0092569

Reference is hereby made to said document fopéuticulars.
Clarification of Easement Rights

Recording Date: May 6, 1987
Recording No.: 1987-0283748

Clarification of Easement Rights

Recording Date: February 24, 1988
Recording No.: 1988-0084414
(Affects Parcel Nos. 1 and 4)
10. Matters contained in that certain document
Entitled: Easement and Maintenance Agreement
Dated: November 21, 1986
Recording Date: December 2, 1986
Recording No: 1986-0664157

Reference is hereby made to said document fopéuticulars.
(Affects Parcel No. 1)

11. Matters contained in that certain document
Entitled: Reciprocal Easement and Maintenance Agese
Dated: November 21, 1986
Recording Date: December 2, 1986
Recording No: 1986-0664160

Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1 and 4)
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SCHEDULE B
(Continued)
12. Matters contained in that certain document
Entitled: Declaration of Easements and Covenardad@ions and Restrictions
Dated: October 28, 1986
Recording Date: December 12, 1986
Recording No: 1986-0688089
Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1, 2 and 3)
13. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: water line
Recording Date: June 10, 1987
Recording No: 1987-0367632
(Affects Parcel No. 2)
14. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: telecommunication facilities
Recording Date: September 18, 1987
Recording No: 1987-583827
(Affects Lot 2 of Parcel No. 4)
15. Any failure to comply with terms and conditiazentained in the instrument creating the easenestribed as
Parcel No.: 10
Purpose: roadway
Recording No: Book 324 of Maps, page 50
Reference is hereby made to said document fopéuticulars.
16. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: public street and public utility
Recording Date: September 29, 1993
Recording No: 1993-0663017
Matters contained in that certain document
Entitled: A Resolution abandoning a Portion of Bheblic Right of Way
Dated: March 2, 1999
Executed by: City of Scottsdale
Recording Date: March 8, 1999
Recording No: 1999-0222809
Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1 and 4)
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SCHEDULE B
(Continued)
17. An unrecorded lease with certain terms, covispaonditions and provisions set forth thereirdsslosed by the
document
Entitled: Memorandum of Lease Agreement
Lessor: Scottsdale Princess Partnership, an Arigenaral partnership
Lessee: Southwestco Wireless, L.P., a Delawargddpartnership dba Cellular One
Recording Date: November 28, 1995
Recording No: 1995-0729584
And thereafter modified by instrument:
Entitled: Memorandum of Second Amendment to Bugdiease Agreement
Lessor: SHR Scottsdale, LLC, a Delaware limitedilisy company
Lessee: Verizon Wireless
Recording Date: November 23, 2009
Recording No: 2009-0883923
An agreement to amend or modify certain provisiohsaid lease, as set forth in the document ereldoy:
As Lessor: FMT Scottsdale Owner, LLC
As Lessee: Alltel Communications Southwest Holdjrgs., dba Verizon Wireless
Dated: August 13, 2014
Recording Date: September 16, 2014
Recording No: 2014-0610195
(Affects Parcel No. 1)
18. Matters contained in that certain document
Entitled: Wall and Sign Agreement and Third Amendbte Lease
Dated: May 19, 2003
Recording Date: May 28,2003

Recording No:

2003-0675900

Reference is hereby made to said document fopéuticulars.

Seventh Amendment To Recreational Land Use Agreemen

Recording Date:
Recording No.:

May 19, 2003
2003-674677

(Affects Parcel No. 1)
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SCHEDULE B
(Continued)
19. Matters contained in that certain document
Entitled: Reciprocal Easement Agreement, ConstactAnd Maintenance Agreement, And
Covenants, Conditions And Restrictions
Dated: April 19, 2006
Recording Date: April 19, 2006
Recording No: 2006-0523599
Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1 and 2)
20. Matters contained in that certain document
Entitled: Memorandum Of Hotel Management Agreement
Dated: September 1, 2006
Recording Date: September 6, 2006
Recording No: 2006-1183792
Reference is hereby made to said document fopéuticulars.
Assignment of the Management Agreement,
Recording Date: June 14, 2011
Recording No: 2011-493024
Amendment
Recording Date: November 27, 2013
Recording No.: 2013-1022313
Unrecorded Fourth Amendment to Hotel Managementedgient dated February 2, 2015 between Fairmount
Hotels & Resorts (U.S.) Inc., a Delaware corporaimd SHR FPH, LLC (formerly known as Walton/SHR--P
LLC), a Delaware limited liability company, as sassor party to DTRS Scottsdale, L.L.C, a Delawarétdd
liability company
Unrecorded Operator-Lender Non-Disturbance Agreeéntbetween Fairmount Hotels & Resorts (U.S.) Inc., a
Delaware corporation, FMT Scottsdale Owner, LLCDaaware limited liability company, SHR FPH, LLC, a
Delaware limited liability company and Goldman SadWortgage Company, a New York limited partnership,
German American Capital Corporation, a Marylandpoaation, CitiGroup Global Markets Realty Corp.Naw
York corporation and Barclays Bank PLC.
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SCHEDULE B
(Continued)
21. Matters contained in that certain document
Entitled: Residential Expansion Parcel Agreement
Dated: September 1, 2006
Recording Date: September 6, 2006
Recording No: 2006-1183793
Reference is hereby made to said document fopéuticulars.
(Affects Lot 1 of Parcel No. 4)
22. Intentionally Deleted
23. Matters contained in that certain document
Entitled: Owner Agreement
Dated: June 9, 2011
Recording Date: June 14, 2011
Recording No: 2011-0493025
Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1 through 4)
24. Intentionally Deleted.
25. Easements, covenants, conditions and restigcts set forth on the recorded plat in Book 1XMMaps, page 3.
(Affects Parcel Nos. 1 and 4)
26. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: natural gas pipeline
Recording Date: January 17, 2012
Recording No: 2012-0033058
(Affects Parcel No. 1)
27. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: utility facilities
Recording Date: January 20, 2012
Recording No: 2012-0047174
(Affects Parcel No. 1)
28. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: utility facilities
Recording Date: January 20, 2012
Recording No: 2012-0047175
(Affects Parcel No. 1)
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SCHEDULE B
(Continued)
29. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: parking
Recording Date: March 7, 2012
Recording No: 2012-0190548
(Affects Parcel No. 4)
30. Easements, covenants, conditions and restrictis set forth on the recorded plat in Book 1X¥68aps, page 46.
(Affects Parcel No. 3)
31. Matters contained in that certain document
Entitled: Agreement For The Waiver Of Claims Foniiution In Value Of Property
Dated: not dated
Recording Date: May 11, 2015
Recording No: 2015-0330766
Reference is hereby made to said document fopéuticulars.
(Affects Parcel Nos. 1, 2 and 4)
32. Matters contained in that certain document
Entitled: Fire Line Easement Agreement
Dated: July 10, 2015
Recording Date: July 17, 2015
Recording No: 2015-0515643
Reference is hereby made to said document fopéuticulars.
(Affects Parcel No. 1)
33. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: public non-motorized access
Recording Date: July 21, 2015
Recording No: 2015-0524450
(Affects Parcel No. 4)
34. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: sight distance
Recording Date: July 21, 2015
Recording No: 2015-0524451
(Affects Parcel No. 4)
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SCHEDULE B
(Continued)
35. Easement(s) for the purpose(s) shown belowights incidental thereto as set forth in a docutmen
Purpose: water line
Recording Date: July 21, 2015
Recording No: 2015-0524453
(Affects Parcel No. 1)
36. Terms, covenants, conditions and provisiortb@fease described or referred to in Schedule A.
37. Intentionally Deleted
38. Rights of tenants, as tenants only, as sét fartannexed Rent Roll, none of which have an aptigurchase, right
of first offer, or right of first refusal to purcka the premises.
39. Intentionally Deleted
723068 (6/06) 15
ALTA Owner's Policy (6/17/06)
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40.

41.

42.

43.

SCHEDULE B
(Continued)

Any rights, interests, or claims which may egisarise by reason of the following matters dised by survey,

Job No.: CDS Project No. 15-10-01608

Dated: November 13, 2015, last revised Decembe2QE5

Prepared by: Lawrence Wilson, LS# 32238 for ComimkRue Diligence Services
Matters shown:

a) Roadway meanders outside of the 30 foot ingress¢egrasement and utility easement at various points

b) Encroachment of Building 2 onto waterline easensbotvn on the plat recorded in Book 1104 of Mapgep&
in Exception 25 (Affects Parcel No. 1)

c) Encroachment of Buildings 1 and 2 onto the undengdogas pipeline easement in Recording No. 2012-
0033058 in Exception No. 26 (Affects Parcel No. 1)

d) Encroachment of Buildings 1 and 2 onto the utibigsement in Recording No. 2012-0047174and shown in
Exception No. 27 (Affects Parcel No. 1)

e) Encroachment of Building 9 onto underground utiisement in Recording No. 1987-0367632 (Affectsd?a
No. 2)

f)  Encroachment of a wall along East boundary of Rédoe5

g) Encroachment of a wall along South boundary of &avo. 3

h) Encroachment of a fence along West boundary ofdPatac. 3

Unrecorded Operating Lease between SHR ScttsdaC, a Delaware limited liability company andTRS
Scottsdale, LLC, a Delaware limited liability cormyadated April 11, 2007, as affected by Letter Agnent dated
April 11, 2007, and unrecorded Lease Agreementrigyteetween FMT Scottsdale Owner, LLC, a Delawanitéid
liability company and Walton/SHR FPH, LLC, datechd®, 2011, as further amended by Lease Agreenyesudb
between FMT Scottsdale Owner, LLC, a Delaware &nhifiability company and Walton/SHR FPH, LLC, a
Delaware limited liability company dated Novemb@&r, 2013, and further amended by Second Lease Amemdm
dated January 1, 2015 by and between FMT Scottsdaleer LLC, a Delaware limited liability companydan
Walton/SHR FPH, LLC k/n/a SHR FPH, LLC, a Delawkngited liability company dated January 1, 2015.

Any lien, or right to a lien, for services, tabor material heretofore or hereafter furnishethosed by law and not
shown by the public records.

Note: The foregoing exception shall not apply e tevent Mezzanine Lender (as defined in the Memean
ALTA-16-Endorsement to this Owner’s Policy) exsrs rights under the pledge agreement and becdmes t
beneficial owner of the Insured for Owner’s Policy

A Fee and Leasehold Deed of Trust, Assignméiiirases and Rents, Security Agreement and Fixtiliieg to
secure an indebtedness in the amount shown below,

Amount: $94,000,000.00

Dated: December 11, 2015

Trustor/Grantor FMT Scottsdale Owner, LLC, a Delesvhmited liability company (the Hotel Owner)
and SHR FPH, LLC, a Delaware limited liability coamy (the Operating Lessee)

Trustee: Chicago Title Agency, Inc., an Arizonapmoation

Beneficiary: Goldman Sachs Mortgage Company, a Mevk limited partnership, German American
Capital Corporation, a Maryland corporation, Citigp Global Markets Realty Corp., a
New York corporation and Barclays Bank PLC, a pubbmpany registered in England
and Wales

Recording Date: December 16, 2015

Recording No: 20150889169
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued By
Chicago Title Insurance Company

1. The insurance provided by this endorsement ligestito the exclusions in Section 4 of this endorent; and the

Exclusions from Coverage, the Exceptions from Cagercontained in Schedule B, and the Conditionthén

policy.
2. For the purposes of this endorsement only,

a. “Covenant” means a covenant, condition, limgtator restriction in a document or instrument ifeetf at

Date of Policy.
b. “Improvement” means a building, structure lodab@ the surface of the Land, road, walkway, drizgvor

curb, affixed to the Land at Date of Policy andtthg law constitutes real property, but excludimy a
crops, landscaping, lawn, shrubbery, or trees.

3. The Company insures against loss or damageisestay the Insured by reason of:
a. A violation on the Land at Date of Policy ofemforceable Covenant, unless an exception in Sta&laf
the policy identifies the violation;
b. Enforced removal of an Improvement as a redudt\aolation, at Date of Policy, of a building katk line

shown on a plat of subdivision recorded or filedhie Public Records, unless an exception in Schdgul
of the policy identifies the violation; or

C. A notice of a violation, recorded in the PubRecords at Date of Policy, of an enforceable Contna
relating to environmental protection describing gayt of the Land and referring to that Covenant, b
only to the extent of the violation of the Covenaetferred to in that notice, unless an exception in
Schedule B of the policy identifies the notice lué wiolation.

4, This endorsement does not insure against losmage (and the Company will not pay costs, att@'nfees, or
expenses) resulting from:
a. any Covenant contained in an instrument creailegise;
b. any Covenant relating to obligations of any typeperform maintenance, repair, or remediationttun
Land; or
C. except as provided in Section 3.c., any Covergating to environmental protection of any kindnature,

including hazardous or toxic matters, conditionssubstances.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) modify of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or {iMrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015
Chicago Title Insurance Company

Countersigned: By
Lﬁm Mﬂk& ) Randy Quirk, President
By Altest
~ Authorized Signature /L\
Michael Gravelle, Secretary
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

1. The Company insures against loss or damageirsedtay the Insured in the event that, at Dateabcip,

a. according to applicable zoning ordinances andraments, the Land is not classified Zade€ PCD

Planned Community Development with underlying “C&&ntral Business District
b. the following use or uses are not allowed urldat classification:
Resort (649 Rooms)

C. There shall be no liability under this paragrdph. if the use or uses are not allowed as thatre any
lack of compliance with any conditions, restricgpmor requirements contained in the zoning ordieanc
and amendments, including but not limited to tlikifa to secure necessary consents or authorizatiera
prerequisite to the use or uses. This paragraphdbes not modify or limit the coverage provided in

Covered Risk 5.

2. The Company further insures against loss or dansastained by the Insured by reason of a finaledeof a court
of competent jurisdiction either prohibiting theeusf the Land, with any existing structure, as &t in
paragraph 1.b.; or requiring the removal or alteraiof the structure, because, at Date of Polibg zoning

ordinances and amendments have been violated egfiect to any of the following matters:

a. Area, width, or depth of the Land as a buildiitg for the structure
b. Floor space area of the structure
C. Setback of the structure from the property liokethe Land
d. Height of the structure, or
e. Number of parking spaces.
3. There shall be no liability under this endorsetimsed on:
a. the invalidity of the zoning ordinances and adme@nts until after a final decree of a court of petent
jurisdiction adjudicating the invalidity, the efteaf which is to prohibit the use or uses;
b. the refusal of any person to purchase, leagendrmoney on the Title covered by this policy.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) modify of the terms and
provisions of the policy, (i) modify any prior eodements, (iii) extend the Date of Policy, or {iWjrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the

policy and of any prior endorsements.
Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

U%M’Mﬁa;x—.

Randy Quirk, Prasidant

o

| v P Efm/m,@.

By:

~ Authorized Signature

Michael Gravelle, Secretary
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage sudtbinghe Insured if, at Date of Policy (i) the easats identifiedn
Parcel Nos. 5 through 1fi Schedulé (the “Easement”) does not provide that portiorthef Land identifiechs Parcel Nos.
1 through 4in ScheduléA both actual vehicular and pedestrian access tdrandPrincess Boulevar{the “Street”), (ii) the
Street is not physically open and publicly maingginor (iii) the Insured has no right to use ergptcurb cuts or entries
along that portion of the Street abutting the Easgm

This endorsement is issued as part of the poliEycept as it expressly states, it does not (i) fyoaly of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent witexgress provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

Lﬁm 3?1771/7/425 ) Randy Quirk, President

Aftest

By:..

Authorized Signature /L\

Michael Gravelle, Secretany
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage susgtajnine Insured by reason of;

1. those portions of the Land identified below being assessed for real estate taxes under the test identification
numbers or those tax identification numbers ineigdiny additional land:

Parcel: Tax ldentification Numbers:
1 215-08-695

2 215-08-003C

3 215-08-755

4 215-08-693 & 694

2. the easements, if any, described in ScheduleiAghbcut off or disturbed by the nonpayment of resthte taxes,
Assessments or other charges imposed on the seegigte by a governmental authority.

This endorsement is issued as part of the poliEycept as it expressly states, it does not (i) fyoalny of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent witexgress provision of this
endorsement, this endorsement controls. Othentlige,endorsement is subject to all of the terms$ provisions of the
policy and of any prior endorsements to it.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

Lﬁm 3?1771/7/425 ) Randy Quirk, President
By Altest

Authorized Signature /L\

Michael Gravelle, Secretany
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage susgtajnine Insured by reason of;
1. the failure of all parcels being contiguous gl¢imeir common boundary lines; or
2. the presence of any gaps, strips, or gores aipgany of the contiguous boundary lines desdrétgove.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015
Chicago Title Insurance Company

Countersigned: By

, ﬂ%}m’ de,
| T hotrtre Fomtrsatee. e

Randy Quirk, President

Aftest

By..
Authorized Signature /L\
Michael Gravelle, Secretary
72E129 ALTA 19-06 Contiguity — Multiple Parcels {6-06) Pagelof 1
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage sudthinthe Insured by reason of the failure @ésort known asr575 E.
Princess Blvd., Scottsdale, A be located on the Land at Date of Policy.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

, ﬂ%}m’ de,
| Thotrte Fomtrsatee. e

Randy Quirk, President

Aftest

By:.
Authorized Signature
Michael Gravelle, Secretary
72E149 ALTA 22-06 Location (6-17-06) Pagelof 1
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage sudthinéhe Insured by reason of the failure of thead.as described in
ScheduleA to be the same as that identified on the survagembyLawrence Wilson, LS# 32238 for Commercial Due
Diligence ServiceslatedNovember 13, 2015, last revised December 09, 2Bitbdesignate@DS Project No. 15-10-01608

This endorsement is issued as part of the polizgeft as it expressly states, it does not (i) nyodiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

Wm 5?1771/7/425 ) Randy Quirk, President

Aftest

By:..

Authorized Signature /L\

Michael Gravelle, Secretany
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued By
Chicago Title Insurance Company

1. As used in this endorsement, the following testmsll mean:
a. "Evicted" or "Eviction": (a) the lawful deprivah, in whole or in part, of the right of possessipsured by
this policy, contrary to the terms of the Leasgrthe lawful prevention of the use of the Landtlo
Tenant Leasehold Improvements for the purposes ifiedrby the Lease, in either case as a result of a
matter covered by this policy.
b. "Lease": the lease described in Schedule A.
C. "Leasehold Estate": the right of possessiontghim the Lease for the Lease Term.
d. "Lease Term": the duration of the Leasehold tEstas set forth in the Lease, including any rethewa
extended term if a valid option to renew or extendontained in the Lease.
e. "Personal Property": property, in which andhe éxtent the Insured has rights, located on oreaffto the
Land on or after Date of Policy that by law does ecanstitute real property because (i) of its cbhmaand
manner of attachment to the Land and (ii) the prgpean be severed from the Land without causing
material damage to the property or to the Land.
f. "Remaining Lease Term": the portion of the Le@isem remaining after the Insured has been Evicted.
g. "Tenant Leasehold Improvements": Those improvesén which and to the extent the Insured hastsig
including landscaping, required or permitted tdobdt on the Land by the Lease that have been huite
Insured's expense or in which the Insured has tEmeist greater than the right to possession dutiag
Lease Term.
2. Valuation of Estate or Interest Insured:

If in computing loss or damage it becomes necestamalue the Title, or any portion of it, as thesult of an

Eviction of the Insured, then, as to that portidnthee Land from which the Insured is Evicted, thatue shall

consist of the value for the Remaining Lease Tefrth@ Leasehold Estate and any Tenant Leaseholtbiraments
existing on the date of the Eviction. The Insurddif@ant shall have the right to have the Leasebsitite and the
Tenant Leasehold Improvements affected by a défescired against by the policy valued either as alevior

separately. In either event, this determinationalfie shall take into account rent no longer reguito be paid for
the Remaining Lease Term.

Additional items of loss covered by this endoreat:

If the Insured is Evicted, the following items oEk, if applicable to that portion of the Land frarich the Insured
is Evicted shall be included, without duplicatiomcomputing loss or damage incurred by the Insupetinot to the
extent that the same are included in the valuaifahe Title determined pursuant to Section 2 @& #éndorsement,
any other endorsement to the policy, or Sectiol(i8(af the Conditions:

a. The reasonable cost of (i) removing and relogaginy Personal Property that the Insured hasighé to
remove and relocate, situated on the Land at the ©f Eviction, (ii) transportation of that Persbna
Property for the initial one hundred miles incuriedconnection with the relocation, (iii) repairiribe

Personal Property damaged by reason of the renamdhlrelocation, and (iv) restoring the Land to the

72E718 ALTA 13-06 Leasehold — Owner’s (4-2-12) Page 1 oP
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extent damaged as a result of the removal and atbwc of the Personal Property and required of the
Insured solely because of the Eviction.

Rent or damages for use and occupancy of thd pabor to the Eviction that the Insured as ownethe
Leasehold Estate may be obligated to pay to angopehnaving paramount title to that of the lessathi
Lease.

The amount of rent that, by the terms of theskedhe Insured must continue to pay to the leafter
Eviction with respect to the portion of the LeaddhBstate and Tenant Leasehold Improvements from
which the Insured has been Evicted.

The fair market value, at the time of the Ewantiof the estate or interest of the Insured in l@age or
sublease permitted by the Lease and made by theethsis lessor of all or part of the LeaseholdtEsia
the Tenant Leasehold Improvements.

Damages caused by the Eviction that the Insigretiligated to pay to lessees or sublessees auaicof
the breach of any lease or sublease permittedéoyd¢hase and made by the Insured as lessor of phrbr
of the Leasehold Estate or the Tenant Leaseholdovements.

The reasonable cost to obtain land use, zoninglding and occupancy permits, architectural and
engineering services and environmental testing awiews for a replacement leasehold reasonably
equivalent to the Leasehold Estate.

If Tenant Leasehold Improvements are not subatBncompleted at the time of Eviction, the adtoast
incurred by the Insured, less the salvage valuethi® Tenant Leasehold Improvements up to the time
Eviction. Those costs include costs incurred taiobtand use, zoning, building and occupancy pes;mit
architectural and engineering services, constroctitanagement services, environmental testing and
reviews, and landscaping.

4, This endorsement does not insure against lassade or costs of remediation (and the Companynwilpay costs,

attorneys' fees or expenses) resulting from enwmental damage or contamination.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) modify of the terms and
provisions of the policy, (i) modify any prior eodements, (iii) extend the Date of Policy, or {iWjrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the

policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

ﬂ-?pnf#ﬁa;x—.

Randy Quirk, Prasidant

o

| Thotrte Fomtrsatee.

By:

~ Authorized Signature

Michael Gravelle, Secretary
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued By
Chicago Title Insurance Company

The Company hereby insures the Insured againsttbis said Insured shall sustain as a result gfesgrcise of the rights
reserved in the Patent referred to in ParagfaphSchedule B, over and through the land.

The total liability of the Company under said pgleny endorsements therein shall not exceed, iagheegate, the Amount
of Insurance of said policy which the Company iigatted under the Conditions thereof to pay.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iWrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

| T hotrte Fomtrsatee.

~ Authorized Signature

(t%)m'i‘*ﬂ;-zﬂ

Randy Quirk, President

A

Michael Gravelle, Secretary

Aftest

By
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ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage sudtainghe Insured by reason of damage to existingronements,
including lawns, shrubbery or trees, resulting fribia exercise of any right to use the surface eflthnd for the extraction
or development of water excepted from the desoripdf the Land or shown as a reservation in Scledglul

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhée,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

| T hotrtre Fomtrsatee.

By:

ﬂ%m’ﬂ*ﬂ;-zﬂ

Randy Quirk, President

Aftest

~ Authorized Signature

Michael Gravelle, Secretary
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss sustained bynmezfsdamage to existing improvements, includingrayshrubbery or
trees resulting from the exercise of any rightse the surface of the Land for the extraction setigpment of the minerals
excepted from the description of the Land or shawia reservation in Schede

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhée,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

| T hotrtre Fomtrsatee.

By:

ﬂf?m't“ﬁ;z—,

Randy Quirk, President

Aftest

~ Authorized Signature

Michael Gravelle, Secretary

72E513 CLTA 100.29-06 Minerals, Surface Damageqd38) Page 1 of 1
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage susthinthe Insured by reason of an environmentalggtatn lien that, at
Date of Policy, is recorded in the Public Recordéled in the records of the clerk of the Unitetht®s district court for the
district in which the Land is located, unless theimnmental protection lien is set forth as aneptmon in Schedul8.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhée,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

, ﬂ%}m’#ﬂmz_.

WML gﬂm ZC , ¢ Randy (uirk, President
By Aftest

Authorized Signature

Michael Gravelle, Secretary
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage sudthineesason of any final judgment enforcing thees@ants, conditions
and restrictions referred to in paragrdpdf ScheduléB, based upon a violation thereof on the Land podPate of Policy.

As used in this endorsement, the words "covenamsditions or restrictions” do not refer to or um¢ any covenant,
condition or restriction (a) relating to obligat®nf any type to perform maintenance, repair oregiation on the Land, or
(b) pertaining to environmental protection of anydk or nature, including hazardous or toxic mattasnditions or
substances except to the extent that a noticevilation or alleged violation affecting the Landshbeen recorded in the
Public Records at Date of Policy and is not exatpteScheduld.

This endorsement is issued as part of the polizgeft as it expressly states, it does not (i) nyodiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iWrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent withxgmess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015
Chicago Title Insurance Company

Countersigned: By

| ozt gm/mm

By:

(t%)m'i‘*ﬂ;-zﬂ

Randy Quirk, President

A

Michael Gravelle, Secretary

Aftest

~ Authorized Signature
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage susthinthe Insured if the exercise of the grantedeserved rights to use
or maintain the easement(s) referred to in Excafiy of Schedule B results in:

(1) damage to an existing building located on thad, or
(2) enforced removal or alteration of an existimgding located on the Land,

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

Wm 5?1771/7/425 ) Randy Quirk, President
By Altest

Authorized Signature /L\

Michael Gravelle, Secretany
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The policy is hereby amended by deleting Paragidpdif the Conditions, relating to Arbitration.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) modify of the terms and
provisions of the policy, (i) modify any prior eodements, (iii) extend the Date of Policy, or {iWjrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhég,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015
Chicago Title Insurance Company

Countersigned: By

| T hotrte Fomtrsatee.

By:

ﬂ%mf#lﬁ«;atﬁ

Randy Quirk, President

e

Michael Gravelle, Secretany

Aftest

~ Authorized Signature

SE-91 Deletion of Arbitration Endorsement — ALTA @av’'s Policy (6/17/06) Page 1 of 1
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

The Company insures against loss or damage susthinéhe Insured by reason of the failure of thed.éo constitute a
lawfully created parcel according to the subdivisspatutes and local subdivision ordinances applictn the Land.

This endorsement is issued as part of the poliggept as it expressly states, it does not (i) nyodiiy of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticya previous endorsement is inconsistent withxamess provision of this
endorsement, this endorsement controls. Otherwhée,endorsement is subject to all of the terms pralisions of the
policy and of any prior endorsements.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

, (gt .

WML gﬂm Z: , ¢ Randy Quirk, President
By Aftest

Authorized Signature

Michael Gravelle, Secretary
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Order No. C1508751349-MK1 Policy No.AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No.AZ-FWPY-IMP-72306-1-15-C1508751
Issued by
Chicago Title Insurance Company

PREMISES, AS LEGALLY DESCRIBED IN OWNER'S POLICY

Fairmont Scottsdale Princess in Scottsdale (Maa}odZ
Four Seasons Scottsdale at Troon North in Scottgfi#dricopa), AZ

Ritz-Carlton Laguna in Dana Point (Orange), CA

Four Seasons Silicon Valley in East Palo Alto ($&teo), CA
Fairmont Chicago in Chicago (Cook), IL
Four Seasons Austin in Austin (Travis), TX
Four Seasons Jackson Hole in Teton Village (Tetfy,

Hotel del Coronado in Coronado (San Diego), CA

Westin St. Francis in San Francisco (San Franci€a)

Ritz-Carlton in Half Moon Bay (San Mateo), CA

Loews Santa Monica in Santa Monica (LA), CA

DATED
12/11/15

The Company agrees that it will not assert the igions of Exclusions from Coverage 3(a), (b), 9rt¢edeny liability for
loss or damage otherwise insured against unddettres of the policy solely by reason of the actioinaction or
Knowledge, as of Date of Policy, of Strategic Het&IResorts, Inc., Strategic Hotel Funding, L.LaCany of their
respective subsidiaries (collectively, “Strategia/ether or not imputed to the Insured by operatiblaw, provided BRE
Diamond Hotel LLC acquired Strategic as a purchémevalue without Knowledge of the asserted defiéen,
encumbrance, adverse claim, or other matter insagadhst by the policy.

This endorsement is issued as part of the poliEycept as it expressly states, it does not (i) fyoalny of the terms and
provisions of the policy, (i) modify any prior eosements, (iii) extend the Date of Policy, or (iwrease the Amount of
Insurance. To the extent a provision of the poticy previous endorsement is inconsistent witexgress provision of this
endorsement, this endorsement controls. Othentlide,endorsement is subject to all of the termd provisions of the
policy and of any prior endorsements to it.

Dated:December 16, 2015

Chicago Title Insurance Company

Countersigned: By

Lﬁm& gﬂm z: , ¢ Randy Quirk, Prasident

Aftest

By:.

Authorized Signature /L\

Michael Gravelle, Secretary
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Strategic-BX-Diamond

Re: Policy Types:
Coinsured Owner’s Policy (“OP”) and Coinsured Loan Policy (“LP”)
Title Insurer (each a Co-Insurer) --- Percentage of Insurance Liability (aka Co-Insurance %):
30%-Coinsurer:
Chicago Title Insurance Company (“CTIC”) pursuant to Master #15003502
10%-Coinsurer (and Issuing Co-Insurer):
Fidelity National Title Insurance Company (“FNT”) pursuant to Master #37034
10%-Coinsurer:
First American Title Insurance Company (“FirstAm”) pursuant to Master #NCS-752892 on behalf of National Land Tenure (“NLT”), its
agent pursuant to Master #NLT-26160-NAT-15
50%-Coinsurer:
Old Republic National Title Insurance Company (“Old-Repub”) pursuant to Master #150300186 on behalf of Lexington National Land
Services (“LNLS”), its agent pursuant to Master #824002
Note:
The foregoing are each a “Title Insurer, Insurer, Coinsurer, Co-Insurer or Co-Insuring Company” and collectively, the “Title Insurers,
Coinsurers, Insurers, Co-Insurers or Co-Insuring Companies”
Amount of Insurance for OP(s) & LP(s):
See annexed SCHEDULE OF AMOUNT(S) OF INSURANCE for (a) aggregate Amount of Insurance and (b) Amount of Insurance per
Co-Insurer, each subject to Coinsurance infra
Note:
Policy amounts are sometimes referred to individually as “Coinsurance Policy Amount” and collectively “Coinsurance Policy Amounts”
Premises, as legally described in respective pro-forma (and resultant policy) --- Policy Issuing Coinsurer:
Fairmont Scottsdale Princess in Scottsdale (Maricopa), AZ --- CTIC
Four Seasons Scottsdale at Troon North in Scottsdale (Maricopa), AZ --- CTIC
Ritz-Carlton Laguna in Dana Point (Orange), CA --- FNT
Four Seasons Silicon Valley in East Palo Alto (San Mateo), CA --- FNT
Fairmont Chicago in Chicago (Cook), IL --- FirstAm
Four Seasons Austin in Austin (Travis), TX --- FirstAm
Four Seasons Jackson Hole in Teton Village (Teton), WY --- CTIC

EXHIBIT-B-COINSURANCE

Reference is made to each pro-forma effective as of the Effective Date stated below, and resultant policy (the “Policy”), as to which this form is
deemed a part thereof. *** To the extent there are any inconsistencies between this EXHIBIT-B-COINSURANCE and the Policy, this EXHIBIT-B-
COINSURANCE shall govern and control.

Coinsurance-ALTA-23.06-Endorsement (aka TLTA-T48-Endorsement as to any Premises in TX, if applicable):
Attached to and made a part of Issuing Co-Insurer’s Policy (the “Co-Insurance Policy”). Each title insurance company executing this Co-Insurance
Endorsement, other than the Issuing Co-Insurer, shall be referred to as “Co-Insurer.” Issuing Co-Insurer and each Co-Insurer are collectively referred
to as “Co-Insuring Companies”.
1. By issuing this endorsement to the Co-Insurance Policy, each of the Co-Insuring Companies adopts the Co-Insurance Policy’s Covered
Risks, Exclusions, Conditions, Schedules and endorsements, subject to the limitations of this endorsement.
Co-Insuring Companies Names & Addresses:
See caption supra, policy jacket for Issuing Co-Insurer and annexed CO-INSURER SIGNATURE PAGES
Policy/File Number(s):
See Schedule A for Issuing Co-Insurer and caption for each Co-Insurer
Aggregate Amount of Insurance:
See annexed SCHEDULE OF AMOUNT(S) OF INSURANCE for (a) aggregate Amount of Insurance and (b) Amount of Insurance per
Co-Insurer, each subject to Coinsurance infra
Percentage of Insurance Liability:
See caption supra

2. Each of the Co-Insuring Companies shall be liable to the Insured only for its Percentage of Liability of:

@) the total of the loss or damage under the Co-Insurance Policy, in no event greater than its respective Amount of Insurance set
forth in this endorsement; and

(b) costs, attorneys’ fees and expenses provided for in the Conditions.

3. Any notice of claim and any other notice or statement in writing required to be given under the Co-Insurance Policy must be given to each
of the Co-Insuring Companies at its address set forth in policy jacket.

4. Any endorsement to the Co-Insurance Policy issued after the date of this Co-Insurance Endorsement must be signed on behalf of each Co-
Insuring Company by its authorized officer or agent.

5. This Co-Insurance Endorsement is effective as of the Date of Policy of the Co-Insurance Policy. This Co-Insurance Endorsement may be

executed in counterparts.

5-ZN-2015#2
3/13/23


CGulsvig
Stamp


| Strategic-BX-Diamond |

Caveat:

This endorsement is issued as part of the Co-Insurance Policy. Except as it expressly states, it does not (i) modify any of the terms and provisions of
the policy, (ii) modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of Insurance. To the extent a provision of
the policy or a previous endorsement is inconsistent with an express provision of this endorsement, this endorsement controls. Otherwise, this
endorsement is subject to all of the terms and provisions of the policy and of any prior endorsements.

Effective Date:
Upon execution by each Title Insurer, coverage is validated and effective as of 12/11/15.

SEE ANNEXED CO-INSURER SIGNATURE PAGES
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| Strategic-BX-Diamond

Chicago Title Insurance Company (“CTIC”)
711 Third Ave, NY, NY 10017, 212-880-1200, 212-880-1400-fax

. Hatf

Neal J. Miranda, VP & Senior-Counsel
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Strategic-BX-Diamond

Fidelity National Title Insurance Company (Fidelity™)
485 Lexington Ave. NY. NY 10017, 212-845-3100, 212-481-5996-fax

s

By:

Jeremy Poetker, VP
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Strategic-BX-Diamond

First American Title Insurance Company (“'FirstAm"")
Harborview Plaza, 3031 N. Rocky Point Dr, West, Tampa, FL 33607, 800-331-2591, 877-816-7171-fax

By:

Gregory J. Chaparro, Vice-President & Senior National Counsel
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Old Republic National Title Insurance Company (“Old-Republic”)
20 South Clark St, Chicago, IL 60603, 312-641-7799, 312-205-0363-fax

- Cbdwi

Charles J. Vachouﬂ( SVP & Sr. Undervyn' g Counsel
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SCHEDULE OF AMOUNTS OF INSURANCE
SEE ANNEXED
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PROPERTY OWNER'S FATCO ENTIC CTIC OLD REPUBLIC LOAN PY FATCO ENTIC CTIC OLD REPUBLIC
ASSET # CITY, STATE POLICY ALLOCATION ALLOCATION ALLOCATION ALLOCATION LIABILITY ALLOCATION ALLOCATION ALLOCATION ALLOCATION
County LIABILITY 10% 10% 30% 50% 10% 10% 30% 50%
7575 E Princess Dr $ 397,316,385.00 | $ 39,731,638.50 | $ 39,731,638.50 | $ 119,194,915.50 | $ 198,658,192.50
Fairmont Scottsdale AZ 212,062,629.00 | $ 21,206,262.90 [ $ 21,206,262.90 | $ 63,618,788.70 106,031,314.50
Scottsdale Maricopa County
Troon North @ 10600 $ 168,465,856.00 | $ 16,846,585.60 | $ 16,846,585.60 | $ 50,539,756.80 | $ 84,232,928.00
Four Seasons Scottsdale AZ 87,233,430.00 | $ 8,723,343.00 | $ 8,723,343.00 | $ 26,170,029.00 43,616,715.00
Scottsdale Maricopa County
1 Ritz Carlton Dr $ 521,495,321.00 | $ 52,149,532.10 | $ 52,149,532.10 | $ 156,448,596.30 | $ 260,747,660.50
Ritz Carlton Dana Point, CA 270,699,826.00 | $ 27,069,982.60 [ $ 27,069,982.60 [ $ 81,209,947.80 135,349,913.00
Laguna Orange County
2050 University Ave $ 182,128,119.00 | $ 18,212,811.90 | $ 18,212,811.90 | $ 54,638,435.70 | $ 91,064,059.50
Four Seasons East Palo Alto, CA 84,861,111.00 | $ 8,486,111.10 | $ 8,486,111.10 | $ 25,458,333.30 42,430,555.50
Silicon Valley San Mateo
200 N Columbus Dr $ 210,603,888.00 | $ 21,060,388.80 | $ 21,060,388.80 | $ 63,181,166.40 | $ 105,301,944.00
Fairmont Chicago IL 109,107,221.00 | $ 10,910,722.10 [ $ 10,910,722.10 | $ 32,732,166.30 54,553,610.50
Chicago Cook County
98 San Jacinto Blvd $ 190,546,375.00 | $ 19,054,637.50 | $ 19,054,637.50 | $ 57,163,912.50 | $ 95,273,187.50
Four Seasons Austin TX 102,433,455.00 | $ 10,243,345.50 [ $ 10,243,345.50 [ $ 30,730,036.50 51,216,727.50
Austin Travis County
7680 Granite Loop Rd $ 135,370,960.00 | $ 13,537,096.00 | $ 13,537,096.00 | $ 40,611,288.00 | $ 67,685,480.00
Four Seasons Teton Village, WY 73,602,328.00 | $ 7,360,232.80 | $ 7,360,232.80 | $ 22,080,698.40 36,801,164.00
Jackson Hole Teton County
$ 1,805926,904.00 $ 180,592,690.40 $ 180,592,690.40 $ 541,778,071.20 $ 902,963,452.00 940,000,000.00 $ 94,000,000.00 $ 94,000,000.00 $ 282,000,000.00 470,000,000.00
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MEZZANINE-ALTA-16.06-ENDORSEMENT TO OWNER’S POLICY
dated as of 12/11/15

PREMISES, AS LEGALLY DESCRIBED IN OWNER’S POLICY
Fairmont Scottsdale Princess in Scottsdale (Maricopa), AZ

Four Seasons Scottsdale at Troon North in Scottsdale (Maricopa), AZ

Ritz-Carlton Laguna in Dana Point (Orange), CA
Four Seasons Silicon Valley in East Palo Alto (San Mateo), CA
Fairmont Chicago in Chicago (Cook), IL
Four Seasons Austin in Austin (Travis), TX

Four Seasons Jackson Hole in Teton Village (Teton), WY

(CMBS-7-SITES)

w

Mezzanine Lender for purposes herein consists of, collectively,

0] Goldman Sachs Mortgage Company, a New York limited partnership, German American Capital Corporation, a Maryland
corporation, Citigroup Global Markets Realty Corp., a New York corporation, and Barclays Bank PLC, a public company
registered in England and Wales (collectively, the “Mezzanine A Lender”), and each successor or assign in the ownership of its
loan (or any portion of its loan) in the amount of $300,000,000 (“Mezzanine A Loan”),

(i) Goldman Sachs Mortgage Company, a New York limited partnership, German American Capital Corporation, a Maryland
corporation, Citigroup Global Markets Realty Corp., a New York corporation, and Barclays Bank PLC, a public company
registered in England and Wales (collectively, the “Mezzanine B Lender”), and each successor or assign in the ownership of its
loan (or any portion of its loan) in the amount of $199,999,990 (“Mezzanine B Loan”), and

(iii) Goldman Sachs Mortgage Company, a New York limited partnership, German American Capital Corporation, a Maryland
corporation, Citigroup Global Markets Realty Corp., a New York corporation, and Barclays Bank PLC, a public company
registered in England and Wales (collectively, the “Mezzanine C Lender”), and each successor or assign in the ownership of its
loan (or any portion of its loan) in the amount of $10 (“Mezzanine C Loan”; and together with the Mezzanine A Loan and
Mezzanine B Loan, collectively, the “Mezzanine Loan”) reserving, however, all rights and defenses as to any successor that the
Company would have had against the Mezzanine Lender, unless the successor acquired the indebtedness as a purchaser for value
without knowledge of the asserted defect, lien, encumbrance, adverse claim, or other matter insured against by this policy as
affecting Title.

The Insured

a. assigns to the Mezzanine A Lender the right to receive any amounts otherwise payable to the Insured under this policy, not to
exceed the outstanding indebtedness under the Mezzanine A Loan;

b. assigns to the Mezzanine B Lender the right to receive any amounts otherwise payable to the Insured under this policy, not to
exceed the outstanding indebtedness under the Mezzanine B Loan;

c. assigns to the Mezzanine C Lender the right to receive any amounts otherwise payable to the Insured under this policy, not to
exceed the outstanding indebtedness under the Mezzanine C Loan; and

d. agrees that no amendment of or endorsement to this policy can be made without the written consent of the Mezzanine Lender.

The Company does not waive any defenses that it may have against the Insured, except as expressly stated in this endorsement.
In the event of a loss under the policy, the Company agrees that it will not assert the provisions of Exclusions from Coverage 3(a), (b) or (¢)
to refuse payment to the Mezzanine Lender solely by reason of the action or inaction or Knowledge, as of Date of Policy, of the Insured,

provided

a. the Mezzanine Lender had no Knowledge of the defect, lien, encumbrance or other matter creating or causing loss on Date of
Policy.

b. this limitation on the application of Exclusions from Coverage 3(a), (b) and (e) shall

i apply whether or not the Mezzanine Lender has acquired an interest (direct or indirect) in the Insured either on or after
Date of Policy, and
ii. benefit the Mezzanine Lender only without benefiting any other individual or entity that holds an interest (direct or
indirect) in the Insured or the Land.
In the event of a loss under the Policy, the Company also agrees that it will not deny liability to the Mezzanine Lender on the ground that
any or all of the ownership interests (direct or indirect) in the Insured have been transferred to or acquired by the Mezzanine Lender, either
on or after the Date of Policy.
The Mezzanine Lender acknowledges
a. that the Amount of Insurance under this policy shall be reduced by any amount the Company may pay under any policy insuring
a mortgage to which exception is taken in Schedule B or to which the Insured has agreed, assumed, or taken subject, or which is
hereafter executed by an Insured and which is a charge or lien on the Title, and the amount so paid shall be deemed a payment
under this policy; and
b. that the Company shall have the right to insure mortgages or other conveyances of an interest in the Land, without the consent of
the Mezzanine Lender.
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7. If the Insured, the Mezzanine Lender or others have conflicting claims to all or part of the loss payable under the Policy, the Company may
interplead the amount of the loss into Court. The Insured and the Mezzanine Lender shall be jointly and severally liable for the Company's
reasonable cost for the interpleader and subsequent proceedings, including attorneys' fees. The Company shall be entitled to payment of the
sums for which the Insured and Mezzanine Lender are liable under the preceding sentence from the funds deposited into Court, and it may
apply to the Court for their payment.

8. Whenever the Company has settled a claim and paid the Mezzanine Lender pursuant to this endorsement, the Company shall be subrogated
and entitled to all rights and remedies that the Mezzanine Lender may have against any person or property arising from the Mezzanine
Loan. However, the Company agrees with the Mezzanine Lender that it shall only exercise these rights, or any right of the Company to
indemnification, against the Insured, the Mezzanine Loan borrower, or any guarantors of the Mezzanine Loan after the Mezzanine Lender
has recovered its principal, interest, and costs of collection.

9. Notwithstanding anything to the contrary, in the event of any loss covered by this endorsement, any amounts payable hereunder shall be
made to Mezzanine A Lender until such time as the Mezzanine A Loan is repaid or otherwise discharged, thereafter shall be made to
Mezzanine B Lender until such time as the Mezzanine B Loan is repaid or otherwise discharged, and thereafter to Mezzanine C Lender.

This endorsement is issued as part of the policy. Except as it expressly states, it does not (i) modify any of the terms and provisions of the policy, (ii)

modify any prior endorsements, (iii) extend the Date of Policy, or (iv) increase the Amount of Insurance. To the extent a provision of the policy or a

previous endorsement is inconsistent with an express provision of this endorsement, this endorsement controls. Otherwise, this endorsement is

subject to all of the terms and provisions of the policy and of any prior endorsements.
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Policy Issuer and Coinsurers as to respective %s:
SEE ANNEXED SIGNATURE PAGES
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| Strategic-BX-Diamond

Chicago Title Insurance Company (“CTIC”)
711 Third Ave, NY, NY 10017, 212-880-1200, 212-880-1400-fax

. Hatf

Neal J. Miranda, VP & Senior-Counsel
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Fidelity National Title Insurance Company (Fidelity™)
485 Lexington Ave. NY. NY 10017, 212-845-3100, 212-481-5996-fax

s

By:

Jeremy Poetker, VP
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First American Title Insurance Company (“'FirstAm"")
Harborview Plaza, 3031 N. Rocky Point Dr, West, Tampa, FL 33607, 800-331-2591, 877-816-7171-fax

By:

Gregory J. Chaparro, Vice-President & Senior National Counsel
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Old Republic National Title Insurance Company (“Old-Republic”)
20 South Clark St, Chicago, IL 60603, 312-641-7799, 312-205-0363-fax

- Cbdwi

Charles J. Vachouﬂ( SVP & Sr. Undervyn' g Counsel
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TERMS OF MEZZANINE ENDORSEMENT AGREED AND CONSENTED TO:;

BriaWing Director and Vive President
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TERMS OF MEZZANINE ENDORSEMENT AGREED AND CONSENTED TO:

Mezzanine Lender:
Goldman Sachs Mortgage Company, a New York limited partnership

By:

Name: Rened. 1 hetigult
Title: 1 o)

Diamond (CMBS) — Mezzanine Endorsement

——— _—M_ -l
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TERMS OF MEZZANINE ENDORSEMENT AGREED AND CONSENTED TO:

Mezzanine Lender:
German American Capital Corporation, a Maryland corporation

OS5 STEPHENMASSE——

~ Name:
Title:

VICE PRESIDENT

By: NN NTE N T TR W T
Name; b i t r’ f t T :! '{J '-T i
Title: MANAGING DIRECTOR

Diamond (CMBS) — Mezzanine Endorsement
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TERMS OF MEZZANINE ENDORSEMENT AGREED AND CONSENTED TO:

Mezzanine Lender:
Citigroup Global Markets Realty Corp., a New York corporation

By: | o T—
Name: Harry Kramer
Title: 1 1dent.

e

Diamond (CMBS) — Mezzanine Endorsement
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TERMS OF MEZZANINE ENDORSEMENT AGREED AND CONSENTED TO:

Mezzanine Lender:
, a public company registered in England and Wales

Name: Michael S. Birajiclian '
Title: Authorized Signatory

By:

Diamond (CMBS) — Mezzanine Endorsement
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Strategic Hotels & Resorts, Inc.
Commercial & Retail Leases / Rent Roll - Updated 10/31/2015

Name of Start End Annual Percentage Rent Of Business Amt Of Space
Tenant Date L] Base rent Other Comments (Sq Ft)
Fairmont Chicago
FedEx Office and Print Services, Inc 60 days after possesion $ 12,000 >$200k<$400k - 10%; >$400k<$600k - 12.5%; >600k - 15% Business Center
or opening date 5 years 700
Fairmont Scottsdale Princess
Enterprise Rent A Car 11/1/2014 10/31/2015 $ - 20% of actual time & mileage revenue Vehicle Rental 100
Al Tel was purchased by Verizon Wireless (contract remains intact until termination). Verizon Wireless
$ 16,580 sent notice in Man?h 2010 tc_o extend terms _fqr final 5 year option (frt_)m 11/1/10 through 10/31/2015). In
! Sept 2014, extension was signed for 6 additional 5 year terms starting 11/1/15 unless terminated
Verizon Wireless 11/01/95 10/31/45 earlier by Verizon on 90 days notice of the then current term. Roof Top Rental/Antenna
Extension term signed in Q3 (7/1/09-6/30/14). Automatic extension for two additional 5 year extension
$ 60,000 terms unless Verizon terminates at the end of the current term (6/30/14) with 90 days notice. In effect,
Verizon Wireless 07/01/09 06/30/19 contract extends until 6/30/24 Roof Top Rental/Antenna 266
$ 3834 Also includes t_wg'(z) automatic 5 year renewal terms unless notified in writing at leaast 90 day before Light Pole DAS cell phone
|Newpath Networks 04/01/12 03/31/22 ! the end of the initial term or renewal term. antenna (at guard shack)
FedEx has right to extend lease for additional 5 year term. Revenue in excess of $280k paid at 10%
$ 28,000 rent, from $400k-$600k paid at 12.5%, and over $600k paid at 15%. One-time rent payment of $10k to Business Center & Parcel
FedEx Office and Print Services, Inc. 12/26/12 12/25/17 be paid within 30 days of start date. Management 579 BC /1,498 PM
10 years + 2 5 year renewal $ R Revenue sharing - 1 Customer = 25%, 2 Customers = 30%, >=3 Customers = 35%. Paid quarterly in Indoor & outdoor distributed | approx 500 sq ft for
ExteNet Systems, Inc Pending terms arrears based on revenue and customers in previous quarter. antenna networks equipment
Four Seasons Jackson Hole
Sotheby's 01/01/08 05/31/18 $ 48,000 Percentage of Commission - Up to 75MM = 15%, $75 - 100MM = 20%, $100MM up = 25% Real Estate Office 250 sq ft
Goodie2Shoes 04/13/15 04/30/17 $ 18,700 Receive 2% credit card fee recovery for all room charges Retail Outlet 225 sq ft
Goodie2Shoes 11/01/13 10/31/15 $ 32,400 Receive 2% credit card fee recovery for all room charges Retail Outlet 630 sq ft
Four Seasons Palo Alto
no leases
Ritz Carlton Laguna Niguel
Linea Lee (Stylist) 01/01/15 12/31/15 $ 9,000 $750 per month plus 10% on gross receipts over $7,000 per month. Salon Chair Rental 852
Elizabeth Castillo (Stylist) 01/01/15 12/31/15 $ 9,000 $750 per month plus 10% on gross receipts over $7,000 per month. Salon Chair Rental 852
Sivilay Henry (Ritz-Carlton, Senior Manager, Field Marketing-Western Region) 01/01/15 12/31/15 $ 7,200 $600 per month. Office Rental 100
American Ground Transportation 04/10/15 04/10/16 $ 12,000 $1,000 per month. Taxi Parking Space Rental | # of stalls fluctuates
Verizon Wireless 10/20/11 10/20/21 $ 38,192 $3,182.70 per month. Antenna Rent 720
Four Seasons Scottsdale Troon
Accents (Food Pantry) 01/31/15 12/31/19 $ 75,180 10% of Revenues up to$800k, 12% of Revenues greater than $800k, less minimum rent paid. Gift Boutique 795
The Salon (Richard Thomas) 04/01/15 03/30/20 $ 37,440 10% of Revenues greater than $450k Salon Services 620
Four Seasons Austin
Johnstone Made to Measure Inc 08/26/09 08/31/17 $ 2,100 Retail 225sf
Rewards 04/01/13 Monthly $ 2,100 Month by Month, reviewing new terms Retail / Virtine
Gallery Of the Repblic and Native American Images 12/30/06 Monthly $ 2,650 Retail 900Sf
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Order No. C1508751349-MK1 Policy No. AZ-FWPY-IMP-72306-1-15-C1508751

ENDORSEMENT
Attached to Policy No. AZ-FWPY -IM P-72306-1-15-C1508751
Issued By
Chicago Title Insurance Company

The provisions of said policy are hereby modifienl @mended as of the date hereof as to the follpwiatters and none
other:

The Company insures against loss or damage sudthinéhe Insured by reason of the failure of thattipn of the Land
referenced below to be identical to the legal dptons set forth below:

Parcel No. 1 (Hotel Parcel) in Assignment and Assiion of Ground Lease recorded June 14, 2011 irofiléty No. 2011-
0493023, more particularly described as follows:

That portion of the South half of Section 35, Tohips4 North, Range 4 East of the Gila and Salt RBase and Meridian,
Maricopa County, Arizona, more particularly debed as follows:

Commencing at the South one-quarter corner of Ge&ib;

Thence North 00 degrees 08 minutes 41 secondsaleenj the North-South mid-section line of Sectidén B206.58 feet to
the Point of Beginning;

Thence North 89 degrees 51 minutes 19 seconds Wds62 feet;

Thence North 05 degrees 04 minutes 10 seconds \B4&St] feet to the beginning of a curve concavthéoEast having a
radius of 75.00 feet;

Thence Northerly along the curve through a cerdrajle of 60 degrees 29 minutes 58 seconds, 79et%dea point of
reverse curvature with a curve concave Southweshfa radius of 75.00 feet;

Thence Northeasterly, Northerly and Southwesteldp@ the curve through a central angle of 168 degyeer minutes 48
seconds, 220.95 feet;

Thence South 66 degrees 38 minutes 00 seconds 52as45 feet;
Thence North 07 degrees 07 minutes 02 seconds W40 feet;
Thence North 88 degrees 18 minutes 25 seconds 2886 feet;
Thence North 58 degrees 07 minutes 53 seconds WA:=64 feet;
Thence North 26 degrees 47 minutes 27 seconds 263§ feet;
Thence North 83 degrees 46 minutes 19 seconds 88248 feet;
Thence North 27 degrees 44 minutes 13 seconds W& 5 feet;
Thence 89 degrees 49 minutes 06 seconds West, 2125
Thence South 00 degrees 01 minutes 45 seconds Y830, feet;
Thence North 89 degrees 49 minutes 06 seconds B/&Es78 feet;

Thence North 00 degrees 01 minute 45 seconds Es&60 feet;

Special Endorsement-legal description Page 1 of 10
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Order No. C1508751349-MK1 Policy No. PRO FORMA

Thence North 78 degrees 51 minutes 20 seconds4£3a3tfeet to the beginning of a curve concave ISbating a radius of
250.00 feet;

Thence Easterly along the curve through a centigleaof 51 degrees 43 minutes 26 seconds, 225689 fe
Thence South 49 degrees 25 minutes 14 secondsbRagl, feet;

Thence North 40 degrees 34 minutes 36 seconds E##ktl3 feet to the beginning of a curve concavett®ast having a
radius of 100.00 feet;

Thence Northeasterly along the curve through argkahgle of 49 degrees 35 minutes 38 seconds6 86¢5;

Thence South 89 degrees 49 minutes 46 seconds 3B&s85 feet to the beginning of a non-tangent ewwencave East
having a radius of 500.00 feet, and a radial bgaorthe beginning of South 73 degrees 52 minuiesetonds West;

Thence Northerly along the curve through a cemtngle of 16 degrees 17 minutes 57 seconds, 14@e24 f

Thence South 89 degrees 49 minutes 46 seconds35astfeet to the beginning of a non-tangent cuwecave Northeast
having a radius of 444.50 feet and a radial beaudrtfe beginning of North 89 degrees 46 minuteseffdnds West;

Thence Southeasterly along the curve through aalentgle of 75 degrees 09 minutes 12 seconds0%88et;
Thence South 74 degrees 58 minutes 57 secondsttikfeet to the North-South mid-section line etn 35;
Thence South 00 degrees 08 minutes 41 seconds &lmgy, the mid-section line, 57.42 feet;

Thence South 74 degrees 58 minutes 57 seconds3asB2 feet to the beginning of a curve concavatlseest having a
radius of 300.00 feet;

Thence Southeasterly along the curve through aalenrtgle of 35 degrees 25 minutes 14 seconds4a8éet;

Thence South 39 degrees 33 minutes 43 seconds1P2&sp3 feet to the beginning of a curve concavethi¢ast having a
radius of 1000.00 feet;

Thence Southeasterly along the curve through aalenigle of 11 degrees 27 minutes 33 secondsQQ06et;
Thence South 38 degrees 58 minutes 44 seconds 5830, feet;

Thence South 16 degrees 17 minutes 23 seconds 214st9 feet;

Thence North 89 degrees 51 minutes 19 seconds WEs00 feet;

Thence South 00 degrees 08 minutes 41 seconds ¥08s40 feet;

Thence North 89 degrees 51 minutes 19 seconds WESR6 feet;

Thence South 00 degrees 08 minutes 41 seconds Wes6, feet;

Thence North 89 degrees 51 minutes 19 seconds W&88 feet;

Thence North 00 degrees 08 minutes 41 secondsEr8§ feet;

Thence North 89 degrees 51 minutes 19 seconds W2%5R9 feet to the Point of Beginning;

Except one-half of all oil and mineral rights asee/ed in Docket 124, page 39, records of Maricopanty, Arizona; and

Except all oil, gas, other hydrocarbon substanbhefum or other substances of a gaseous naturé, etals, minerals,
fossils, fertilizer of every name and descriptiand

Special Endorsement-legal description
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Except all uranium, thorium or any other materilieh is or may be determined to be peculiarly etsketo the production
of fissionable materials whether or not of comnedrealue, as set forth in Section 37-231, ArizorwiRed Statutes.

IS ONE IN THE SAME AS:

Lot 3 and a portion of Lot 2, Fairmont Scottsdaléess, according to Book 1104 of Maps, page&ras of

Maricopa County, Arizona, together with a partlt# Southwest quarter of Section 35, Township 4iNd&ange 4 East of
the Gila and Salt River Base and Meridian, Maric@panty, Arizona, all being more particularly délsed as follows:
Commencing at the South one-quarter corner of Ge&ib;

Thence North 00 degrees 08 minutes 41 secondsaeast the North-South mid-section line of Secti@n B206.58 feet to
the Point of Beginning;

Thence North 89 degrees 51 minutes 19 seconds Wds62 feet;

Thence North 05 degrees 04 minutes 10 seconds B45t, feet to the beginning of a curve concavihécEast having a
radius of 75.00 feet;

Thence Northerly along the curve through a certngle of 60 degrees 29 minutes 58 seconds, 7%t %dfa point of
reverse curvature with a curve concave Southweshfa radius of 75.00 feet;

Thence Northeasterly, Northerly and Southwestddgagthe curve through a central angle of 168 degry minutes
48 seconds, 220.95 feet;

Thence South 66 degrees 38 minutes 00 seconds 52445 feet;
Thence North 07 degrees 07 minutes 02 seconds Wke49 feet;
Thence North 88 degrees 18 minutes 25 seconds 2886 feet;
Thence North 58 degrees 07 minutes 53 seconds WA:64 feet;
Thence North 26 degrees 47 minutes 27 seconds 63§ feet;
Thence North 83 degrees 46 minutes 19 seconds 88248 feet;
Thence North 27 degrees 44 minutes 13 seconds W& 5 feet;
Thence 89 degrees 49 minutes 06 seconds West, 2125
Thence South 00 degrees 01 minutes 45 seconds Y830, feet;
Thence North 89 degrees 49 minutes 06 seconds B/&Es8 feet;
Thence North 00 degrees 01 minute 45 seconds Es&60 feet;

Thence North 78 degrees 51 minutes 20 seconds£33tfeet to the beginning of a curve concave I5baving a radius of
250.00 feet;

Thence Easterly along the curve through a centgleaof 51 degrees 43 minutes 26 seconds, 225689 fe

Thence South 49 degrees 25 minutes 14 secondsbRagl, feet;

Special Endorsement-legal description
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Thence North 40 degrees 34 minutes 36 seconds3sf,3 feet to the beginning of a curve concavglt®&ast having
a radius of 100.00 feet;

Thence Northeasterly along the curve through argkahgle of 49 degrees 35 minutes 38 seconds6 86¢5;

Thence South 89 degrees 49 minutes 46 seconds3B&s35 feet to the beginning of a non-tangentewancave East
having a radius of 500.00 feet, and a radial bganrthe beginning of South 73 degrees 52 minufesetonds West;

Thence Northerly along the curve through a cemtngle of 16 degrees 17 minutes 57 seconds, 142e24 f
Thence South 89 degrees 49 minutes 46 secondsShasfeet to the beginning of a non-tangent ceomcave
Northeast having a radius of 444.50 feet and atddiaring to the beginning of North 89 degreesmitutes 46
seconds West;

Thence Southeasterly along the curve through aalenigle of 75 degrees 09 minutes 12 secondsQ588et;
Thence South 74 degrees 58 minutes 57 secondstitkteet to the North-South mid-section line e€tin 35;
Thence South 00 degrees 08 minutes 41 seconds dlagy, the mid-section line, 57.42 feet;

Thence South 74 degrees 58 minutes 57 seconds38#s32 feet to the beginning of a curve concavgl8eest having a
radius of 300.00 feet;

Thence Southeasterly along the curve through aalenigle of 35 degrees 25 minutes 14 seconds4@g8éet;

Thence South 39 degrees 33 minutes 43 secondsl2&s23 feet to the beginning of a curve concavehéast having
a radius of 1000.00 feet;

Thence Southeasterly along the curve through aalartgle of 11 degrees 27 minutes 33 secondsQQ0@6et;
Thence South 38 degrees 58 minutes 44 seconds ¥8es), feet;

Thence South 16 degrees 17 minutes 23 seconds 214s79 feet;

Thence North 89 degrees 51 minutes 19 seconds WEs00 feet;

Thence South 00 degrees 08 minutes 41 seconds 208s40 feet;

Thence North 89 degrees 51 minutes 19 seconds WESR6 feet;

Thence South 00 degrees 08 minutes 41 seconds e, feet;

Thence North 89 degrees 51 minutes 19 seconds B/&88 feet;

Thence North 00 degrees 08 minutes 41 secondsHx86 feet;

Thence North 89 degrees 51 minutes 19 seconds W\&%529 feet to the Point of Beginning;

Except one-half of all oil and mineral rights aseved in Docket 124, page 39, records of Maridopanty, Arizona;
and

Except all oil, gas, other hydrocarbon substanttelsum or other substances of a gaseous naturk,metals, minerals,
fossils, fertilizer of every name and descriptiand

Except all uranium, thorium or any other materialich is or may be determined to be peculiarly etszktio the
production of fissionable materials whether or @iotommercial value, as set forth in Section 37;281zona
Revised Statutes.

Special Endorsement-legal description
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AND

Parcel No. 2 (Tennis Cottage Parcel) in Specialrévdy Deed recorded June 14, 2011 in Recording?Rb1-0493021

IS ONE IN THE SAME AS:

PARCEL NO. 2: (Tennis Cottages Parcel)

That part of the Southwest quarter of Section 3&yAship 4 North, Range 4 East of the Gila and Raler Base and
Meridian, Maricopa County, Arizona described asofwk:

Commencing at the South one-quarter corner of Ge&ib;

Thence North 00 degrees 08 minutes 41 secondsdiasty the North-South mid-section line of Sectian 1486.58 feet;
Thence North 89 degrees 49 minutes 06 seconds B/Ak00 feet to the Point of Beginning;

Thence South 27 degrees 44 minutes 13 secondslF@si5 feet;

Thence South 83 degrees 46 minutes 19 seconds3Raks3, feet;

Thence South 26 degrees 47 minutes 27 second2635, feet;

Thence South 58 degrees 07 minutes 53 secondsABa¥, feet;

Thence South 88 degrees 18 minutes 25 second2B&8, feet;

Thence South 07 degrees 07 minutes 02 secondsAFa%9, feet;

Thence South 66 degrees 38 minutes 00 seconds ¥Vé&s66 feet to the beginning of a curve concavattmast having a
radius of 150.00 feet;

Thence Southwesterly along the curve through aa@esmgle of 12 degrees 08 minutes 15 seconds8 3&ef;

Thence South 54 degrees 29 minutes 46 seconds ¥4és31 feet;

Thence North 84 degrees 49 minutes 13 seconds Wa:57 feet;

Thence North 00 degrees 01 minutes 45 seconds@@#s§4 feet;

Thence South 89 degrees 49 minutes 06 seconds3Z@si8 feet;

Thence North 00 degrees 01 minutes 45 secondsIa86 feet;

Thence South 89 degrees 49 minutes 06 secondslBas? feet to the Point of Beginning;

Except one-half of all oil and mineral rights asee/ed in Docket 124, page 39, records of Maricopanty, Arizona; and

Except all oil, gas, other hydrocarbons substantelsim, or other substances of a gaseous nataad, metals, minerals,
fossils, fertilizer of every name and descriptiand

Except all uranium, thorium or any other materi&lah is or may be determined to be peculiarly etseto the production
of fissionable materials whether or not of commedrealue, as set forth in Section 37-231, ArizomwiRed Statutes

Special Endorsement-legal description
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AND

Parcel No. 3 (Golf Cottage Parcel) in Special Whasrddeed recorded June 14, 2011 in Recording Nd1Z293021, more
particularly described as follows:

That portion of the South one-half of Section 36whship 4 North, Range 4 East of the Gila and Bai¢r Base and
Meridian, Maricopa County, Arizona, described dbofes:

COMMENCING at the South one-quarter corner of sgadtion 35;

THENCE North 00 degrees 08 minutes 41 seconds &asiy the North-South mid-section line of saidt®er35, a
distance of 692.16 feet to the POINT OF BEGINNING;

THENCE North 79 degrees 44 minutes 48 seconds \§ési8 feet;
THENCE North 05 degrees 04 minutes 10 seconds \&@4t79 feet;
THENCE South 89 degrees 51 minutes 19 seconds E3&91 feet;
THENCE South 00 degrees 08 minutes 41 seconds W6 feet;

THENCE South 89 degrees 51 minutes 19 seconds &&88 feet;
THENCE North 00 degrees 08 minutes 41 seconds E4€6 feet;

THENCE South 89 degrees 51 minutes 19 seconds E&:£6 feet;

THENCE South 00 degrees 08 minutes 41 seconds &8 feet;

THENCE South 89 degrees 51 minutes 19 seconds H#50O0 feet;

THENCE South 00 degrees 08 minutes 41 seconds &85 feet;

THENCE North 79 degrees 44 minutes 48 seconds \285t00 feet;

THENCE South 10 degrees 15 minutes 12 seconds Q282 feet to the beginning of a non-tangent ceorecave to the
Southeast, having a radius of 45.00 feet, andialrbéaring to said beginning of North 39 degre®@smnutes 18 seconds

East;

THENCE Southwesterly along said curve through draéangle of 134 degrees 47 minutes 28 seconds;catlistance of
105.86 feet;

THENCE South 84 degrees 55 minutes 50 seconds B@4d# feet to a point on the North-South mid-gectine of said
Section 35;

THENCE South 00 degrees 08 minutes 41 seconds Vlens said mid-section line, 164.69 feet to thdNPIOOF
BEGINNING.

Except one-half of all oil and mineral rights aseeved in Docket 124, page 39, records of Maridopanty, Arizona; and

Except all oil, gas, other hydrocarbon substanbhefum or other substances of a gaseous naturé, retals, minerals,
fossils, fertilizer of every name and descriptiand

Except all uranium, thorium or any other materi&lich is or may be determined to be peculiarly etssketo the production
of fissionable materials whether or not of commearealue as set forth in Section 37-231, Arizonaifed Statutes.

Special Endorsement-legal description
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IS ONE IN THE SAME AS:

Lot 1, Fairmont Scottsdale Princess - Golf Cottagesording to Book 1165 of Maps, page 46, recpfddaricopa County,
Arizona;

Except one-half of all oil and mineral rights asee/ed in Docket 124, page 39, records of Maricopanty, Arizona; and

Except all oil, gas, other hydrocarbon substanbelum or other substances of a gaseous naturé, metals, minerals,
fossils, fertilizer of every name and descriptiand

Except all uranium, thorium or any other materi&lah is or may be determined to be peculiarly etsketo the production
of fissionable materials whether or not of commedrealue as set forth in Section 37-231, Arizonaifed Statutes.

EXCEPT that portion conveyed to Kayron Propertlds:, an Arizona limited liability company, recordétbvember 27,
2013 in Recording No. 2013-1022314 as:

Lot 2 of Minor Land Division for Fairmount ScottddaPrincess Golf Cottages recorded in Book 1165eR, Maricopa
County, Records.; and

EXCEPT any portion lying within in publicly dedieat roadway as disclosed on Book 1165 of Maps, B&geecords of
Maricopa County, Arizona.

AND

Parcel Nos. 4, 5 and 6 in Special Warranty Deedrded June 14, 2011 in Recording No. 2011-04930@te particularly
described as follows:

Parcel No. 4:

That portion of the Southeast quarter of SectionT@vnship 4 North, Range 4 East of the Gila anltl Siaer Base and
Meridian, Maricopa County, Arizona, described dbofes:

COMMENCING at the Southeast corner of said Sec3ign

THENCE North 00 degrees 08 minutes 48 seconds &asigy the East line of said Southeast quarters 2D4feet;
THENCE North 89 degrees 51 minutes 09 seconds \W858.64 feet to the POINT OF BEGINNING;

THENCE continuing North 89 degrees 51 minutes @@sds West, 782.42 feet to the West line of saiat!8mast quarter;
THENCE South 00 degrees 08 minutes 41 seconds eng said West line 60.00 feet (57.42 feet, meaju

THENCE South 74 degrees 58 minutes 57 seconds 3582 feet to the beginning of a curve concavgli8eesterly,
having a radius of 300.00 feet;

THENCE Southeasterly along said curve through #&rakangle of 35 degrees 25 minutes 14 secondatcadistance of
185.46 feet;

THENCE South 39 degrees 33 minutes 43 seconds EXs83 feet to the beginning of a curve concavehdasterly,
having a radius of 1000.00 feet;

THENCE Southeasterly, along said curve, througardral angle of 06 degrees 22 minutes 13 secondmcadistance of
111.18 feet;

THENCE North 44 degrees 04 minutes 04 seconds Zh%136 feet;
THENCE North 00 degrees 08 minutes 43 seconds E&8100 (267.42 feet, measured) feet to the POIRT O
BEGINNING;

EXCEPT one-half of all oil and mineral rights ase®rved in instrument recorded in Docket 124, p&yeetords of
Maricopa County, Arizona;

Special Endorsement-legal description

5-ZN-2015#2
3/13/23


CGulsvig
Stamp


Order No. C1508751349-MK1 Policy No. PRO FORMA

Parcel No. 5:

That portion of the Northeast quarter of the Sow$ivguarter of Section 35, Township 4 North, Rah@ast of the Gila and
Salt River Base and Meridian, Maricopa County, éna, described as follows:

COMMENCING at the center of said Section 35;

THENCE South 00 degrees 08 minutes 41 seconds \Alest the North-South mid-section line of saidti®ec35, a
distance of 232.27 feet to the POINT OF BEGINNING;

THENCE continuing South 00 degrees 08 minutes 4trs#s West, along said mid-section line, 431.36 fee

THENCE North 74 degrees 58 minutes 57 seconds \WWeki, feet to the beginning of a curve concavé¢oNortheast,
having a radius of 444.50 feet;

THENCE Northwesterly along said curve through am@m@ngle of 75 degrees 09 minutes 12 secondstcadistance of
583.04 feet;

THENCE South 89 degrees 49 minutes 46 seconds E#661 feet to the POINT OF BEGINNING;

EXCEPT one-half of all oil and mineral rights aseeved in instrument recorded in Docket 124, pajeeords of
Maricopa County, Arizona;

Parcel No. 6:

That portion of the Northeast quarter of the Semtt quarter of Section 35, Township 4 North, Rahgast of the Gila
and Salt River Base and Meridian, Maricopa CouAtizona, described as follows:

BEGINNING at the center Section 35;

THENCE South 00 degrees 08 minutes 41 seconds Vlesg the North-South mid-section line of saidt®ec35, a
distance of 232.27 feet;

THENCE North 89 degrees 49 minutes 46 seconds \882t]11 feet;
THENCE North 00 degrees 10 minutes 14 seconds E32127 feet to the East-West mid-section lineaid s
Section 35;

THENCE South 89 degrees 49 minutes 46 secondsd&asy said East-West mid-section line, 392.00 tie¢he POINT OF
BEGINNING;

EXCEPT one-half of all oil and mineral rights aseeved in instrument recorded in Docket 124, paje&ords of
Maricopa County, Arizona.

ARE ONE IN THE SAME AS:

Lot 2, Fairmont Scottsdale Princess, accordingdokBl104 of Maps, page 3, records of Maricopa Gguhttizona;

EXCEPT one-half of all oil and mineral rights ase®rved in instrument recorded in Docket 124, p&yeetords of
Maricopa County, Arizona.

EXCEPT that portion lying within the land describdAssignment and Assumption of Ground Lease erJune 14,
2011 in Recording No. 2011-0493023, records of bgra County, Arizona; and

EXCEPT any portion lying within Princess Boulevasl dedicated and shown in Book 1104 of Maps, Pagec8rds of
Maricopa County, Arizona;
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AND

Parcel No. 7 in Special Warranty Deed recorded J4n€011 in Recording No. 2011-0493022, more @algily described
as follows:

That portion of the Northeast one-quarter of thatBeest one-quarter of Section 35, Township 4 NdRdnge 4 East of the
Gila and Salt River Base and Meridian, Maricopa 1@guArizona, described as follows:

COMMENCING at the center of said Section 35;

THENCE North 89 degrees 49 minutes 46 seconds Wesy the East-West mid-section line of said Secsb, a distance
of 392.00 feet to the TRUE POINT OF BEGINNING;

THENCE South 00 degrees 10 minutes 14 seconds R&&R7 to the beginning of a curve concave td8hst having a
radius of 500.00 feet;

THENCE Southerly along said curve through a cemtnglle of 16 degrees 17 minutes 57 seconds aristance of 142.24
feet;

THENCE North 89 degrees 49 minutes 46 seconds \®85t35 feet to the beginning of a curve concawbdédSoutheast
having a radius of 100.00 feet;

THENCE Southwesterly along said curve through dreéangle of 49 degrees 35 minutes 38 secondarcan
distance of 86.56 feet to the point of tangency;
THENCE South 40 degrees 34 minutes 36 seconds \B&&t] 3 feet;

THENCE North 49 degrees 25 minutes 14 seconds \&8st7 feet to the beginning of a curve concavhéoSouthwest
having a radius of 250.00 feet;

THENCE Northwesterly along said curve through atice angle of 51 degrees 43 minutes 26 secondscagistance of
225.69 feet to the point of tangency;

THENCE South 78 degrees 51 minutes 20 seconds W.88tfeet to the West line of said Northeast onargr;

THENCE North 00 degrees 01 minutes 45 seconds &East)5 feet along said West line to the beginmihg non-tangent
curve concave to the Southeast having a radiu§®08 feet and a radial bearing to said beginnagigdSouth 24 degrees
57 minutes 36 seconds East;

THENCE Northeasterly along said curve through dre¢angle of 25 degrees 07 minutes 50 secondatcadistance of
353.08 feet to the point of tangency said poimdydn the North line of said Northeast one-quarter;

THENCE South 89 degrees 49 minutes 46 seconds T80 feet along the North line of said Northeast-quarter to the
POINT OF BEGINNING;

EXCEPT one-half of all oil and mineral rights ase®rved in instrument recorded in Docket 124, p&yeetords of
Maricopa County, Arizona.

EXCEPT any portion lying within Princess Boulevarsl dedicated and shown in Book 1104 of Maps, Pagec8rds of
Maricopa County, Arizona

IS ONE IN THE SAME AS:

Lot 1, Fairmont Scottsdale Princess, accordingdokBL104 of Maps, page 3, records of Maricopa Cguktizona;

EXCEPT one-half of all oil and mineral rights aseeved in instrument recorded in Docket 124, paje&ords of
Maricopa County, Arizona.
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AND

Parcel Nos. 8, 9, 10, 11, 12 and 13 in Special WiyrDeed recorded June 14, 2011 in Recording Bbl1-0493021;
ARE ONE IN THE SAME AS:

Parcel Nos. 5, 6, 7, 8, 9 and 10 being insureditnere

The total liability of the Company under said pgland any endorsements therein shall not excedtleinggregate, the face
amount of said policy and costs which the Compargbligated under the stipulations thereof to pay.

This endorsement is made a part of said policyisusdibject to the Schedules, Conditions and Stijouls therein, except as
modified by the provisions hereof.

This endorsement is not to be construed as instinagitle as of any later date than the date wf palicy, except as herein
expressly provided as to the subject matter hereof.

This endorsement is made a part of the policy amro@ment and is subject to all the terms and pioxssthereof and of any
prior endorsements thereto. Except to the exteptessly stated, it neither modifies any of the t&@and provisions of the
policy or commitment and any prior endorsementanif, nor does it extend the effective date ofptblicy or commitment
and any prior endorsements or increase the facemnttoereof.

This endorsement shall not be valid or bindinglu@untersigned by an authorized signature as datd below.

THIS (PRO FORMA) ENDORSEMENT IS PROVIDED AT THE REEST OF THE PROPOSED INSURED. IT IS
UNDERSTOOD AND AGREED THAT THIS PRO FORMA ENDORSEME DOES NOT REFLECT THE PRESENT
STATE OF TITLE. THE ISSUANCE OF THE COVERAGE SEORTH HEREIN IS CONTINGENT UPON ALL OF

THE COMPANY'S REQUIREMENTS BEING SATISFIED PRIOR TISSUANCE OF THE POLICY.

Dated:
Chicago Title Insurance Company

Countersigned: By

| T otrte Fomtrsatee.

By:

d-?m’ﬁﬁ;zﬂ

Randy Quirk, President

Ao

Michael Gravelle, Secretary

~ Authorized Signature
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