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Item 1.01

Entry Into a Material Definitive Agreement.

Equity Purchase Agreement/Real Estate Sale Contract
On June 2, 2019, Spirit MTA REIT, a Maryland real estate investment trust (the “Company”), entered into an Equity Purchase Agreement (the
“Purchase Agreement”), by and among SMTA Financing JV, LLC, a Delaware limited liability company and an indirect wholly owned subsidiary of the
Company (“Seller”), Banner NewCo LLC, a Delaware limited liability company and wholly owned subsidiary of Seller (“Newco”), and Hospitality
Properties Trust, a Maryland real estate investment trust (“Buyer”).
Pursuant to and subject to the terms and conditions of the Purchase Agreement, Buyer will purchase from Seller all of Seller’s right, title and
interest in and to all of the limited liability company interests of Newco (the “Sale”) in exchange for the purchase price described therein. At the closing of
the Sale, Newco will hold (i) all of the outstanding limited liability company interests of Spirit Master Funding, LLC, Spirit Master Funding II, LLC, Spirit
Master Funding III, LLC, Spirit Master Funding VI, LLC, and Spirit Master Funding VIII, LLC (together, the “Acquired Companies”), the entities
constituting the issuers under the Company’s commercial real estate backed securitization trust, Master Trust 2014, and (ii) certain assets and liabilities of
the Company and/or its subsidiaries (other than the Acquired Companies).
On June 2, 2019, at the request of Buyer, concurrently with the execution of the Purchase Agreement, Newco entered into a Real Estate Sale
Contract (the “Real Estate Sale Contract”) with a subsidiary of Spirit Realty Capital, Inc., which is the ultimate parent of Spirit Realty AM Corporation, the
Company’s Manager (the “Property Seller”), pursuant to which, and subject to the terms and conditions therein, Newco will acquire three travel center
properties currently owned by the Property Seller (the “Travel Center Properties”) at the closing of the Sale for a purchase price of $55 million, subject to
customary prorations and the repayment of certain related party loans. This summary of terms of the Real Estate Sale Contract is not complete and is
qualified in its entirety by reference to the Real Estate Sale Contract, which is attached hereto as Exhibit 10.1 and is incorporated herein by reference.
In connection with the closing of the Sale, all of the outstanding classes and series of the Master Trust 2014 notes (the “Master Trust Notes”)
issued and outstanding under that certain Second Amended and Restated Master Trust Indenture, dated as of May 20, 2014, among the Acquired
Companies, as issuers, and the trustee thereunder will be redeemed.
The aggregate purchase price payable by Buyer at the closing of the Sale is $2.4 billion plus the make-whole premium payable in connection with
the prepayment of the Master Trust Notes, subject to certain customary adjustments. If the Travel Center Properties are not transferred by the Property
Seller to Newco in connection with the closing of the Sale, the purchase price will be reduced by $55 million.
The transactions contemplated by the Purchase Agreement will constitute a sale of substantially all of the assets of the Company for purposes of
applicable Maryland REIT law. The Sale is expected to close in the later part or end of the third quarter of 2019.
The Board of Trustees of the Company (the “Board”) unanimously approved the Purchase Agreement and the transactions contemplated thereby.
Conditions
The Sale is subject to various conditions, including approval of the Sale by holders of a majority of the outstanding common shares of the
Company entitled to vote on the Sale (the “Requisite Parent Vote”). Concurrently with the execution of the Purchase Agreement, the trustees and
executive officer of the Company, and certain executive officers of Spirit Realty Capital, Inc., who beneficially own in the aggregate approximately 1.0%, of
the Company’s outstanding common shares, entered into a voting agreement with Buyer pursuant to which such shareholders have agreed to, among
other things, vote all of their common shares in favor of the Sale.

Each party’s obligation to consummate the Sale is subject to certain additional conditions, including (i) the accuracy of the other party’s
representations and warranties contained in the Purchase Agreement (subject to certain materiality qualifiers), and (ii) the other party’s compliance in all
material respects with its covenants and agreements contained in the Purchase Agreement. In addition, Buyer’s obligation to close is subject to the
absence of any Material Adverse Effect (as such term is defined in the Purchase Agreement) with respect to the Company. There is no financing
condition to the Sale.
No-Shop; Termination
The Company is subject to a “no-shop” restriction on its ability to solicit alternative acquisition proposals, and to provide information to and
engage in discussions with third parties, subject to customary exceptions with respect to certain unsolicited acquisition proposals.
The Purchase Agreement contains certain termination rights, including the right of either party to terminate the Agreement if the Sale is not
consummated on or before December 31, 2019. The Purchase Agreement provides that, upon termination of the Purchase Agreement under specified
circumstances, the Company will be required to pay Buyer a termination fee of $11.375 million, including in the event that the Company terminates the
Purchase Agreement to enter into a definitive agreement with respect to a superior proposal prior to obtaining the Requisite Parent Vote, so long as such
termination did not result from a material breach by the Company of its non-solicitation obligations. In addition, if the Requisite Parent Vote is not
obtained at the Company’s stockholders’ meeting, the Company is required to reimburse Buyer for its reasonable and documented out-of-pocket fees,
costs and expenses incurred in connection with the transactions contemplated by the Purchase Agreement in an aggregate amount not to exceed
$10 million (which sum shall be credited against any termination fee payable to Buyer).
Other Terms
The Purchase Agreement includes various representations, warranties and covenants of the parties customary for a transaction of this nature. Until
the earlier of the termination of the Purchase Agreement and the closing of the Sale, the Company has agreed, among other things (i) to cause the
Acquired Companies to operate their businesses in the ordinary course during the period between the execution of the Purchase Agreement and the
closing of the Sale, (ii) not to engage in specified types of transactions during this period, subject to Buyer’s consent with certain exceptions, and (iii) to
convene a meeting of its shareholders for the purpose of obtaining the Requisite Parent Vote.
The Company, the Acquired Companies, and Buyer have agreed, following the closing of the Sale, to indemnify the other party, as applicable, for
certain assets or liabilities, as applicable, subject to certain limitations as set forth in the Purchase Agreement.
The foregoing summary of the material terms of the Purchase Agreement is not complete and is qualified in its entirety by reference to the Purchase
Agreement, which is attached hereto as Exhibit 2.1 and is incorporated herein by reference.
The Purchase Agreement has been included to provide investors with information regarding its terms. It is not intended to provide any other
factual information about the Company, Seller, Newco, Buyer or their respective subsidiaries or affiliates. The representations, warranties and covenants
contained in the Purchase Agreement were made only for purposes of the Purchase Agreement as of the specific dates therein, were solely for the benefit
of the parties to the Purchase Agreement, may be subject to limitations agreed upon by the contracting parties, including being qualified by confidential
disclosures made for the purposes of allocating contractual risk among the parties to the Purchase Agreement instead of establishing these matters as
facts, and may be subject to standards of materiality applicable to the contracting parties that differ from those applicable to investors. The Purchase
Agreement should not be read alone, but should instead be read in conjunction with the other information regarding the Company, Seller, Newco, Buyer
and the transactions contemplated by the Purchase Agreement that will be contained in or attached as an annex to the proxy statement that the Company
will file in connection with the transactions contemplated by the Purchase Agreement, as well as in the other filings that the Company will make with the
United States Securities and Exchange Commission (the “SEC”).

Termination Agreement
On June 2, 2019, concurrently with the execution of the Purchase Agreement, the Company, Spirit Realty Capital, Inc., Spirit MTA Preferred Holder,
LLC, and Spirit Realty AM Corporation (“Manager”) entered into that certain Termination Agreement (the “Termination Agreement”), pursuant to which,
among other things, Manager agreed to terminate that certain Asset Management Agreement, dated May 21, 2018 (the “Asset Management
Agreement”), between the Company and Manager (as assignee of Spirit Realty, L.P.). Under the existing terms of the Asset Management Agreement, the
Company will pay Manager a termination fee of approximately $48 million in connection with such termination, however, (i) as a result of Manager’s
termination, the Company will not be required to deliver notice to Manager 180 days in advance of termination or enter into an eight month transition
services period, and (ii) Manager has agreed to waive its right to receive any promote as otherwise provided for under the Asset Management
Agreement. In addition, the Company has agreed that in connection with the closing of the Sale, it will repurchase the Company’s outstanding Series A
preferred shares from an affiliate of Spirit Realty, L.P. at par for $150 million in the aggregate plus any accrued but unpaid dividends, in accordance with
the terms of the preferred shares.
The foregoing summary of terms of the Termination Agreement is not complete and is qualified in its entirety by reference to the Termination
Agreement, which is attached hereto as Exhibit 10.2 and is incorporated herein by reference.
Interim Management Agreement
On June 2, 2019, concurrently with the execution of the Purchase Agreement, the Company and Manager entered into that certain Interim
Management Agreement, to be effective upon closing of the Sale, pursuant to which, among other things, the Company appointed Manager as its
manager to manage the affairs of the Company following completion of the Sale and termination of the Asset Management Agreement for an annual fee
of $1 million for the initial one-year term thereof and $4 million per annum for any renewal term, in each case plus certain cost reimbursements (the “Interim
Management Agreement”). The Interim Management Agreement will be terminable at any time by the Company and after one year by Manager, in each
case without payment of a termination fee.
The foregoing summary of terms of the Interim Management Agreement is not complete and is qualified in its entirety by reference to the Interim
Management Agreement, which is attached hereto as Exhibit 10.3 and is incorporated herein by reference.
Item 1.02

Termination of a Material Definitive Agreement.

The summary under “Termination Agreement” under 1.01 above is incorporated herein by reference.
Item 8.01

Other Events.

On June 3, 2019, the Company issued a press release announcing, among other things, the entry into the Purchase Agreement. The press release is
attached hereto as Exhibit 99.1 and is incorporated herein by reference.

Additional Information about the Proposed Transaction and Where to Find It
This document relates to the proposed sale of assets by the Company and may be deemed to be solicitation material in respect of the proposed
transaction. In connection with the proposed transaction, the Company will file a proxy statement (the “Proxy Statement”) with the SEC, as well as other
relevant materials. This document is not a substitute for the Proxy Statement or for any other document that the Company has filed or may file with the
SEC or send to the Company’s shareholders in connection with the proposed transaction. BEFORE MAKING ANY VOTING DECISION, INVESTORS
AND SECURITY HOLDERS OF SPIRIT MTA REIT ARE URGED TO READ THE PROXY STATEMENT AND OTHER DOCUMENTS FILED WITH THE
SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION
ABOUT THE PROPOSED TRANSACTION AND RELATED MATTERS. Investors and security holders will be able to obtain free copies of the Proxy
Statement and other documents filed by the Company with the SEC through the website maintained by the SEC at http://www.sec.gov. Copies of the
documents filed by the Company with the SEC will also be available free of charge on the investor relations page of the Company’s website at
www.spiritmastertrust.com. The Company and its trustees and its executive officer may be considered participants in the solicitation of proxies from the
Company’s shareholders with respect to the proposed transaction under the rules of the SEC. Information about the trustees and the executive officer of
the Company is set forth in its Annual Report on Form 10-K for the year ended December 31, 2018, which was filed with the SEC on March 22, 2019, its
proxy statement for its 2019 annual meeting of shareholders, which was filed with the SEC on March 22, 2019, and in subsequent documents filed with the
SEC. Additional information regarding persons who may be deemed participants in the proxy solicitations and a description of their direct and indirect
interests, by security holdings or otherwise, will also be included in the Proxy Statement and other relevant materials to be filed with the SEC when they
become available.
Forward-Looking and Cautionary Statements
This document may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other federal
securities laws. These forward-looking statements can be identified by the use of words such as “expect,” “plan,” “will,” “estimate,” “project,” “intend,”
“believe,” “guidance,” “approximately,” “anticipate,” “may,” “should,” “seek” or the negative of these words and phrases or similar words or phrases
that are predictions of or indicate future events or trends and that do not relate to historical matters. You can also identify forward-looking statements by
discussions of strategy, plans or intentions of management. These forward-looking statements are subject to known and unknown risks and uncertainties
that you should not rely on as predictions of future events. Forward-looking statements depend on assumptions, data and/or methods which may be
incorrect or imprecise and we may not be able to realize them. The following risks and uncertainties, among others, could cause actual results to differ
materially from those currently anticipated due to a number of factors, which include, but are not limited to: industry and economic conditions; the
Company’s ability to satisfy the conditions to closing and complete the proposed transaction; the Company’s dependence on its external manager, a
subsidiary of Spirit Realty Capital, Inc., to conduct its business and achieve its investment objectives; unknown liabilities acquired in connection with
acquired properties or interests in real-estate related entities; general risks affecting the real estate industry and local real estate markets (including,
without limitation, the market value of the Company’s properties, potential illiquidity of the Company’s remaining real estate investments, condemnations,
and potential damage from natural disasters); the financial performance of the Company’s tenants; the impact of any financial, accounting, legal or
regulatory issues or litigation that may affect the Company or its major tenants; volatility and uncertainty in the financial markets, including potential
fluctuations in the consumer price index; risks associated with its failure or unwillingness to maintain the Company’s status as a REIT under the Internal
Revenue Code of 1986, as amended, and other additional risks discussed in its Annual Report on Form 10-K for the fiscal year ended December 31, 2018.
The Company expressly disclaims any responsibility to update or revise forward-looking statements, whether as a result of new information, future
events or otherwise, except as required by law.

Item 9.01

Financial Statements and Exhibits.

(d) Exhibits.
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EQUITY PURCHASE AGREEMENT
EQUITY PURCHASE AGREEMENT, dated June 2, 2019 (this “Agreement”), by and among (i) Spirit MTA REIT, a Maryland real estate investment
trust (“Parent”), (ii) SMTA Financing JV, LLC, a Delaware limited liability company and an indirect wholly owned subsidiary of Parent (“Seller”), (iii)
Banner NewCo LLC, a Delaware limited liability company and a wholly owned subsidiary of Seller (“Newco”), and (iv) Hospitality Properties Trust, a
Maryland real estate investment trust (“Buyer”). Parent, Seller and Buyer are sometimes referred to herein individually as a “Party” and collectively as the
“Parties.”

RECITALS
WHEREAS, as of the date hereof, Seller owns all of the limited liability company interests of each of the Acquired Companies (the “Acquired LLC
Interests”);
WHEREAS, subject to the terms and conditions set forth herein, including Section 2.03, at the Closing, Buyer desires to purchase from Seller, and
Seller desires to sell to Buyer, all of Seller’s right, title and interest in and to all of the limited liability company interests of Newco (the “Newco LLC
Interests”), to which, at the Closing, (i) Seller will transfer, assign and deliver all of Seller’s right, title and interest in and to all of the Acquired LLC
Interests and (ii) Parent (and/or its Subsidiaries) will contribute, transfer, assign and deliver the Parent Transferred Assets, and Newco will assume the
Parent Assumed Liabilities (the foregoing transactions, collectively, the “Sale”);
WHEREAS, the Parent Board, at a duly called and held meeting, has unanimously (i) duly and validly authorized the execution and delivery of this
Agreement, (ii) declared advisable and in the best interests of Parent and its shareholders the adoption of this Agreement and the Sale on the terms and
conditions set forth in this Agreement, (iii) directed that the Sale be submitted for consideration at the Shareholders Meeting and (iv) subject to
Section 5.01, resolved to recommend that the holders of Parent Shares vote in favor of the approval of the Sale (the “Parent Board Recommendation”) and
to include such recommendation in the Proxy Statement;
WHEREAS, the board of directors or other equivalent bodies of each of Seller and Buyer have approved the Sale upon the terms and subject to the
conditions set forth in this Agreement and have approved and declared advisable this Agreement;
WHEREAS, simultaneously herewith, Newco and Spirit FJ SMF SPE, LLC (“Property Seller”) are entering into that certain Real Estate Sale Contract,
dated as of the date hereof (the “Property Transfer Agreement”), pursuant to which, immediately after the Closing (but, in any event, on the Closing
Date), Property Seller will sell and transfer to Newco certain Property (as defined in the Property Transfer Agreement); and
WHEREAS, as an inducement to Buyer’s willingness to enter into this Agreement, concurrently with the execution and delivery of this Agreement,
the Insider Shareholders are executing and delivering to Buyer the Voting Agreement.

NOW, THEREFORE, in consideration of the premises and the representations, warranties, covenants and agreements contained in this Agreement,
intending to be legally bound hereby, and subject to the terms and conditions set forth herein, the Parties agree as follows:

ARTICLE I
Definitions; Interpretation
1.01. Definitions. This Agreement uses the following definitions:
“Accounting Arbitrator” has the meaning assigned in Section 2.05(d).
“Acquired Companies” means, collectively, (a) Spirit Master Funding, LLC, a Delaware limited liability company, (b) Spirit Master Funding II, LLC,
a Delaware limited liability company, (c) Spirit Master Funding III, LLC, a Delaware limited liability company, (d) Spirit Master Funding VI, LLC, a
Delaware limited liability company, and (e) Spirit Master Funding VIII, LLC, a Delaware limited liability company.
“Acquired Company Properties” has the meaning assigned in Section 3.02(p)(1).
“Acquired LLC Interests” has the meaning assigned in the Recitals.
“Acquisition Amounts” has the meaning assigned in Section 3.03(f).
“Acquisition Contract” has the meaning assigned in Section 3.02(j).
“Acquisition Proposal” means any indication of interest, proposal or offer from any Person (other than Buyer or its Affiliates), in writing or
otherwise, relating to, in a single transaction or series of related transactions, (a) a merger, joint venture, spin-off, consolidation, dissolution, liquidation,
recapitalization, share exchange, business combination or similar transaction involving Parent as a result of which the shareholders of Parent immediately
prior to such transaction would cease to own at least 80% of the total voting power of Parent or any surviving entity (or any direct or indirect parent
company thereof) immediately following such transaction, (b) the direct or indirect acquisition by any Person or group (as defined in Section 13(d) of the
Exchange Act) of Persons of more than 20% of the total voting power represented by the outstanding voting securities of Parent, (c) a tender offer or
exchange offer or other transaction which, if consummated, would result in a direct or indirect acquisition by any Person or group (as defined in
Section 13(d) of the Exchange Act) of Persons of more than 20% of the total voting power represented by the outstanding voting securities of Parent,
(d) the acquisition in any manner, directly or indirectly, of over 20% of the consolidated assets, or assets generating more than 20% of the consolidated
net revenue or consolidated net income of Parent and its Subsidiaries or (e) any combination of the foregoing.
“Adjustment Amount” has the meaning assigned in Section 2.05(e).
“Adjustment Statement” has the meaning assigned in Section 2.05(a).
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“Affiliate” means, with respect to any Person, any other Person directly or indirectly controlling, controlled by or under common control with such
Person, and for purposes of this definition, the term “control” (including the correlative terms “controlling,” “controlled by” and “under common control
with”) means the possession, directly or indirectly, of the power to direct or cause the direction of the management and policies of a Person, whether
through the ownership of voting securities, by Contract or otherwise. Except as otherwise provided herein, Newco and the Acquired Companies shall be
deemed for purposes of this Agreement Affiliates of Parent and Seller prior to the Closing and of Buyer from and after the Closing. For the avoidance of
doubt, in the case of Parent, Seller, Newco and the Acquired Companies, the term “Affiliate” shall not include the Property Manager, Spirit Realty Capital,
Inc. or any of their respective Subsidiaries.
“Agreement” has the meaning assigned in the Preamble.
“Alternative Acquisition Agreement” has the meaning assigned in Section 5.01(a)(1).
“Asset Allocation” has the meaning assigned in Section 2.08.
“Audit Assistance” has the meaning assigned in Section 5.19.
“Base Purchase Price” means $2,400,000,000.
“Books and Records” has the meaning assigned in Section 5.07(a).
“Business Day” means any day, other than Saturday, Sunday or a day on which the Federal Reserve Bank of New York is closed.
“Buyer” has the meaning assigned in the Preamble.
“Buyer Disclosure Letter” has the meaning assigned in Section 3.03.
“Buyer Indemnified Parties” has the meaning assigned in Section 5.15(b)(1).
“Buyer Taxes” means any and all (i) Taxes imposed on any Acquired Company or Newco that are attributable or allocable to a Post-Closing Period,
(ii) Taxes arising from any action or transaction by Buyer, any Acquired Company or Newco after the Closing and (iii) Transfer Taxes for which Buyer is
responsible under Section 5.16(d).
“Buyer’s Transaction Expenses” has the meaning assigned in Section 7.05(b)(4).
“Calculation Principles” means the accounting methods, policies, practices and procedures, with consistent classifications, judgments and
estimation methodology, identified in the footnotes set forth in the Financial Adjustment Statement.
“Cash and Cash Equivalents” means the cash and cash equivalents, including restricted cash, including checks, electronic payments and bank
deposits received but not yet cleared, net of any outstanding checks, electronic payments and bank overdrafts issued but not yet cleared, of the
Acquired Companies.
3

“Change of Recommendation” has the meaning assigned in Section 5.01(b)(1).
“Claim” has the meaning assigned in Section 5.15(d)(1).
“Claims Based Policies” has the meaning assigned in Section 5.12.
“Closing” has the meaning assigned in Section 2.01.
“Closing Date” has the meaning assigned in Section 2.01.
“Closing Date Credit Amount” means (a) the aggregate amount of the net cash proceeds (i.e., gross sale proceeds less customary and market
brokerage commissions and transaction expenses, including any applicable state income tax withholding on real estate sales and transfer taxes) received
by the Acquired Companies from sales of Acquired Company Properties pursuant to Acquisition Contracts or with the written approval of Buyer that are
consummated after the date hereof and prior to the Reference Time, plus (b) $9,673,870.00 in respect of proceeds from the sale of the properties set forth
on Section 1.01(a) of the Seller Disclosure Letter, plus (c) any due and unpaid brokerage fees or leasing commissions as of the Reference Time under, or in
connection with entering into, any Lessor Lease, plus (d) any tenant improvement allowances or concessions or landlord contributions (i) set forth on
Section 1.01(b) of the Seller Disclosure Letter or (ii) required under any Lessor Lease (other than Revenue Producing TI Allowances), plus (e) the net
condemnation proceeds (net of any applicable state income tax withholding on real estate sales and transfer taxes) received by Parent, Seller, Newco or
the Acquired Companies for any condemnation or exercise of the power of eminent domain with respect to any Acquired Company Properties after the
date of this Agreement and prior to the Reference Time, plus (f) with respect to any Acquired Company Property that suffers a casualty after the date of
this Agreement and prior to the Reference Time, the estimated cost to repair such casualty with respect to such Acquired Company Property, as
reasonably determined by an engineer selected by Seller that is reasonably satisfactory to Buyer (but only if the tenant under the applicable Lessor Lease
relating to the Acquired Company Property is not responsible for repairing such casualty), less the amount of any insurance proceeds received by Newco
or the Acquired Companies in respect of such casualty.
“Closing Date Current Adjustment Assets” means the sum of Cash and Cash Equivalents of the Acquired Companies as of the Reference Time,
plus the total current assets of the Acquired Companies as of the Reference Time (consisting solely of the line item “Accounts Receivable” accounts
specified in the Financial Adjustment Statement), plus the current assets included in the Parent Transferred Assets as of the Reference Time, in each
case, as determined in accordance with the Calculation Principles, it being understood that for purposes of calculating Closing Date Current Adjustment
Assets, Cash and Cash Equivalents of the Acquired Companies used for the Indenture Redemption and Discharge shall be excluded.
“Closing Date Current Adjustment Liabilities” means the sum of the total current liabilities of the Acquired Companies as of the Reference Time
(consisting solely of the line items “Accounts Payable,” “Accrued Liabilities,” “Other Liabilities” and “Rent Proration” accounts specified in the
Financial Adjustment Statement), plus the total liabilities included in Parent Assumed Liabilities as of the Reference Time, in each case, as determined in
accordance
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with the Calculation Principles, it being understood that for purposes of calculating the Closing Date Current Adjustment Liabilities the following shall be
excluded: (a) the obligations of the Acquired Companies under the Master Trust Transaction Documents that are satisfied at the Closing, (b) any
liabilities or obligations taken into account in determining the Closing Date Credit Amount, and (c) any liabilities or obligations for Revenue Producing TI
Allowances.
“Closing Date Statement” has the meaning assigned in Section 2.02(a).
“Closing Date Working Capital” means an amount equal to (a) Closing Date Current Adjustment Assets minus (b) the Closing Date Current
Adjustment Liabilities.
“Closing Funded Indebtedness” means the aggregate amount of all Funded Indebtedness as of the Reference Time.
“Closing Payment Amount” means an amount equal to (a) the Base Purchase Price, plus (b) the Prepayment Premium, minus (c) the Redemption
and Discharge Amount, minus (d) either (1) the Property Cash Price, if there is a Property Transfer, or (2) the Property Transfer Adjustment Amount, if
there is not a Property Transfer, minus (e) the Closing Funded Indebtedness, if any, minus (f) the Estimated Property Adjustment Amount, if any, minus
(g) the Estimated Closing Date Credit Amount, and then either (h) (1) plus the Estimated Closing Date Working Capital if it is a positive amount or
(2) minus the Estimated Closing Date Working Capital if it is a negative amount.
“Code” means the Internal Revenue Code of 1986.
“Combined Tax Return” has the meaning assigned in Section 5.16(a)(1).
“Company Insurance Policies” has the meaning assigned in Section 3.02(q).
“Company Plan” has the meaning assigned in Section 3.02(k)(1).
“Confidentiality Agreement” has the meaning assigned in Section 5.06(b).
“Contract” means any contract, agreement, license, note, bond, mortgage, indenture, lease or other binding instrument, commitment or
arrangement, whether written or oral.
“Cooperation Activities” has the meaning assigned in Section 5.18(c).
“Covered Person Indemnified Parties” has the meaning assigned in Section 5.09(a).
“Covered Persons” has the meaning assigned in the LLC Agreements.
“Custody Agreement” means the Second Amended and Restated Custody Agreement, dated as of May 20, 2014, among the Acquired Companies,
as issuers under the Master Trust Indenture, Citibank, N.A., as indenture trustee (“Trustee”) under the Master Trust Indenture, and U.S. Bank National
Association, as custodian, as amended, restated and supplemented from time to time.
5

“Data Room” means the virtual data room supported by Merrill DatasiteOne with respect to “MTA Data Room” and made available to Buyer and
its Representatives.
“De minimis Basket Amount” has the meaning assigned in Section 5.15(b)(2)(i).
“Debt Commitment Letter” has the meaning assigned in Section 3.03(f).
“Debt Financing” means the debt financing contemplated by the Debt Commitment Letter.
“Debt Financing Source” has the meaning assigned in Section 8.05(b).
“Deductible” has the meaning assigned in Section 5.15(b)(2)(ii).
“Determination Date” has the meaning set forth in the Property Management Agreement.
“Determination Date Report” has the meaning assigned in the Property Management Agreement.
“Disclosure Letter” means, with respect to Parent, Seller or Buyer, a letter dated as of the date hereof and delivered by one Party to the others
concurrently with the execution of this Agreement setting forth, among other things, items the disclosure of which is required under this Agreement,
either in response to an express disclosure requirement contained in a provision of this Agreement or as an exception to one or more of the
representations and warranties or covenants contained in this Agreement; provided, that the mere inclusion of an item in a Disclosure Letter as an
exception to a representation shall not, in and of itself, be considered an admission by the disclosing Party that such item (or any non-disclosed item or
information of comparable or greater significance) is required to be disclosed, represents a material exception or fact, event or circumstance or is
otherwise material to the business of the disclosing Party or that such item has had or is reasonably likely to result in a Material Adverse Effect with
respect to the disclosing Party or the Acquired Companies, as applicable.
“Environment” means ambient air, indoor air, surface water, groundwater, soil, substrata or land, flora and fauna.
“Environmental Laws” means any and all Laws and binding agreements with any Governmental Authority relating to Environmental Matters.
“Environmental Matters” means (a) pollution of the Environment, (b) the protection of the Environment or natural resources, (c) exposure of any
individual to Hazardous Substances or (d) the presence, production, use, Release, storage, treatment, transportation, recycling or other handling of any
Hazardous Substances or the investigation, cleanup, removal or other remediation thereof.
“Environmental Permits” has the meaning assigned in Section 3.02(n)(1).
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“Environmental Reports” means those Phase I Environmental Site Assessments, Phase II Environmental Site Assessments and other
environmental audits, action plans, reports, impact statements, tests, site investigations or assessments Previously Disclosed in the Data Room.
“Equity Securities” of any Person means any and all shares of capital stock, partnership interests, limited liability company interests, membership
interests, other equity interests or options of such Person, and all securities exchangeable for or convertible or exercisable into, any of the foregoing. For
the avoidance of doubt, the term “Equity Securities” does not include non-member manager interests or independent manager interests.
“ERISA” means the Employee Retirement Income Security Act of 1974.
“ERISA Affiliate” means any trade or business (whether or not incorporated) that is, or during the preceding six years was, treated together with
Parent or any of its Subsidiaries as a “single employer” within the meaning of Section 414(b), (c), (m) or (o) of the Code.
“Estimated Closing Date Credit Amount” has the meaning assigned in Section 2.02(a).
“Estimated Closing Date Working Capital” has the meaning assigned in Section 2.02(a).
“Estimated Property Adjustment Amount” has the meaning assigned in Section 2.02(a).
“Exchange Act” means the Securities Exchange Act of 1934.
“Fee Letter” has the meaning assigned in Section 3.03(f).
“Final Adjustment Statement” has the meaning assigned in Section 2.05(d).
“Final Closing Date Credit Amount” has the meaning assigned in Section 2.05(d).
“Final Closing Working Capital” has the meaning assigned in Section 2.05(d).
“Final Property Adjustment Amount” has the meaning assigned in Section 2.05(d).
“Financial Adjustment Statement” has the meaning assigned in Section 3.02(g)(1).
“Financial Reports” has the meaning assigned in Section 3.02(g)(2).
“Funded Indebtedness” means all Indebtedness of Newco and the Acquired Companies or with respect to the Acquired Company Properties
(including principal, interest, prepayment penalties or fees, premiums, breakage amounts or other amounts) that remain unpaid as of the Reference Time
without duplication of any amount included in Closing Date Current Adjustment Liabilities; provided, however, that Funded Indebtedness does not
include any amount included in the Redemption and Discharge Amount.
“GAAP” means United States generally accepted accounting principles.
7

“Governmental Authority” means any federal, state or local or foreign court, administrative agency, department, division, commission or other
governmental authority or instrumentality, domestic or foreign, or any industry self-regulatory authority.
“Ground Leased Acquired Company Property” has the meaning assigned in Section 5.21.
“Hazardous Substance” shall mean any substance, material or waste that is defined, characterized or regulated under any Environmental Law as
“hazardous,” “pollutant,” “contaminant,” “toxic,” “carcinogenic” or words of similar meaning or effect or for which liability or standards of care are
imposed under any Environmental Law, including asbestos, mold, polychlorinated biphenyls and petroleum in any form (including waste or used oil,
gasoline, heating oil, kerosene and any other petroleum products or substances or materials derived from or commingled with any petroleum products).
“Indebtedness” means, with respect to any Person, without duplication, all (a) indebtedness of such Person for borrowed money (including the
aggregate principal amount thereof and the aggregate amount of any accrued but unpaid interest thereon and any prepayment premiums related thereto),
(b) obligations of such Person evidenced by notes, debentures or similar instruments, (c) obligations of such Person under leases required to be treated
as capitalized leases in accordance with GAAP, (d) obligations for the reimbursement of any obligor on any letter of credit, banker’s acceptance or similar
credit transaction to the extent such letters of credit, banker’s acceptances or similar credit transactions have been drawn upon, (e) net obligations of
such Person in respect of interest rate and currency obligation swaps, hedges or similar arrangements, (f) obligations issued or assumed as the deferred
purchase price of, or a contingent payment for, property, goods or services, including any deferred acquisition purchase price, “earn-out” or similar
agreements and (g) indebtedness of others as described in clauses (a) through (f) above in any manner guaranteed by such Person; provided that, for
avoidance of doubt, “Indebtedness” shall not include (i) any liabilities for Taxes, (ii) trade accounts payable or similar obligations to creditors for good
and services, operating leases and other customary reservations or retentions under agreements with suppliers, or (iii) liabilities or obligations for
performance bonds other than amounts due and owing, if any.
“Indemnified Party” or “Indemnified Parties” has the meaning assigned in Section 5.15(b)(1).
“Indenture Redemption and Discharge” means the optional redemption of all outstanding classes and series of the Master Trust Notes in
accordance with Section 7.01 of the Master Trust Indenture and the payment to the Trustee of all additional amounts necessary to effect the satisfaction
and discharge of the Master Trust Indenture in accordance with Article III of the Master Trust Indenture.
“Insider Shareholders” has the meaning assigned in Section 3.01(j).
“Intervening Event” means any fact, circumstance, change, event, occurrence or effect that is material to Parent and its Subsidiaries taken as a
whole (other than any event or circumstance resulting from a breach of this Agreement by Parent or its Subsidiaries) and that (a) was not known to, or
reasonably foreseeable by, the Parent Board as of or prior to the date of this Agreement, and (b) does not involve or relate to an Acquisition Proposal.
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“Intervening Event Notice Period” has the meaning assigned in Section 5.01(c)(2)(i).
“IRS” means the U.S. Internal Revenue Service.
“Knowledge” means (a) with respect Parent and Seller, the actual knowledge of the individuals listed in Section 1.01(c) of the Seller Disclosure
Letter and the knowledge that each such Person would have after reasonable inquiry and (b) with respect to Buyer, the actual knowledge of the
individuals listed in Section 1.01(c) of the Buyer Disclosure Letter and the knowledge that each such Person would have after reasonable inquiry.
“Law” means any federal, state, local, provincial or foreign constitution, law, statute or ordinance, common law, or any rule, regulation, directive,
standard, judgment, Order, decision, writ, injunction, decree, arbitration award, agency requirement, license or permit of any Governmental Authority,
including any legally binding judicial or administrative interpretation thereof.
“Legal Proceeding” means any action, claim, audit, lawsuit, litigation, arbitration, proceeding (including civil, criminal, administrative, investigative
or appellate proceeding), hearing, inquiry, examination, investigation commenced, brought or conducted or heard by or before, or otherwise involving,
any court or other Governmental Authority or any arbitrator or arbitration panel.
“Lender Designated Sections” has the meaning assigned in Section 8.02.
“Lenders” has the meaning assigned in Section 3.03(f).
“Lessee Leases” means all leases, subleases or other occupancy agreements (excluding, for the avoidance of doubt, any ordinary course
correspondence) under which any Acquired Company is a party as tenant or subtenant (including all variations, amendments, modifications,
supplements, renewals, exercise of options and extensions in each case, supplemental and collateral thereto) with respect to any of the Acquired
Company Properties.
“Lessor Leases” means all leases, subleases or other arrangements (excluding, for the avoidance of doubt, any ordinary course correspondence)
under which any Acquired Company is a party as lessor or sublessor (including all variations, amendments, modifications, supplements, renewals,
exercise of options and extensions in each case, supplemental or collateral thereto) with respect to any of the Acquired Company Properties.
“Lien” means any charge, mortgage, pledge, security interest, restriction, deed of trust, option, preemptive purchase right, easement,
encroachment, claim, lien or encumbrance in respect of any property or asset.
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“LLC Agreements” means collectively, including any amendments, restatements and supplements thereto, (a) the Second Amended and Restated
Limited Liability Company Agreement of Spirit Master Funding, LLC, effective as of July 17, 2003, (b) the Second Amended and Restated Limited Liability
Company Agreement of Spirit Master Funding II, LLC, effective as of July 17, 2003, (c) the Second Amended and Restated Limited Liability Company
Agreement of Spirit Master Funding III, LLC, effective as of July 17, 2003, (d) the Limited Liability Company Agreement of Spirit Master Funding VI, LLC,
effective as of August 16, 2013, and (e) the Limited Liability Company Agreement of Spirit Master Funding VIII, LLC, effective as of April 24, 2014.
“Losses” has the meaning assigned in Section 5.09(a).
“Marks” has the meaning assigned in Section 5.13.
“Master Trust Indenture” means the Second Amended and Restated Master Indenture, dated as of May 20, 2014, among the Acquired Companies,
as issuers, and the Trustee, as amended, restated and supplemented from time to time.
“Master Trust Notes” means the classes and series of notes issued and outstanding under the Master Trust Indenture.
“Master Trust Transaction Documents” means the Master Trust Indenture, the Custody Agreement, the Property Management Agreement, the
LLC Agreements and the other Transaction Documents (as defined in the Master Trust Indenture).
“Material Adverse Effect” means, (a) with respect to Parent, Seller or Buyer, any effect, change, fact, event, occurrence, condition or development
that, individually or in the aggregate, has had or would reasonably be expected to have a material adverse effect on such Party’s ability to timely
consummate the Sale and (b) with respect to the Acquired Companies or Newco, any effect, change, fact, event, occurrence, condition or development
that, individually or in the aggregate, has had or would reasonably be expected to have a material adverse effect on the financial condition, results of
operations, properties or business of the Acquired Companies, taken as a whole, excluding in the case of clause (b) the impact of (1) changes, after the
date hereof, in Laws of general applicability to companies in the industries in which the Acquired Companies operate or changes, after the date hereof, in
the authoritative and publicly available interpretation thereof by Governmental Authorities, (2) changes, after the date hereof, in GAAP or other
applicable accounting standards (or interpretations thereof), (3) changes, after the date hereof, in conditions in the financial, credit, banking, capital or
currency markets in the United States, or any other country or region of the world, including changes in interest rates in the United States or any country
and changes in exchange rates for the currencies of any countries, (4) changes, after the date hereof, in conditions in the United States real estate
industry generally, (5) actions or omissions of Parent or Seller required or permitted by this Agreement, or any actions or omissions taken or omitted with
the prior written consent of Buyer, (6) the negotiation, execution or announcement or existence of this Agreement and the Sale, including (A) the identity
of Buyer and its Affiliates, (B) by reason of any communication by Buyer or any of its Affiliates regarding the plans or intentions of Buyer with respect to
the conduct of the business of the Acquired Companies following the Closing or (C) the impact of any of the foregoing on any relationships, contractual
or otherwise, with landlords, tenants, lenders, holders of Master Trust Notes or any other Persons (provided that the exception in this clause (6) does not
apply for purposes of any representations and warranties in Section 3.01(f) or Section
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3.02(f)), (7) changes, after the date hereof, in global or national economic or political conditions (including any actual or potential sequester, stoppage,
shutdown, default or similar event or occurrence by any Governmental Authority, civil or social unrest, labor strikes, revocation of treaties, trade
disputes, the outbreak of war or acts of terrorism, including cyber terrorism, or the worsening of existing hostilities or other conflicts), (8) changes, after
the date hereof, relating to natural disasters, outbreak of disease, acts of God or other force majeure events, (9) any failure by the Acquired Companies to
meet, or changes to, any estimates of rent, collateral value or other financial performance or metrics generally (but not the underlying causes thereof to
the extent consideration of such impacts may be considered pursuant to this definition in determining whether a Material Adverse Effect has occurred),
(10) any damage or destruction of any Acquired Company Property that is substantially covered by insurance to the extent that Buyer or the Acquired
Companies will have the benefit of such insurance after Closing or (11) changes in the trading volume or price of the Parent Shares on the NYSE (but not
the underlying causes thereof to the extent consideration of such impacts may be considered pursuant to this definition in determining whether a
Material Adverse Effect with respect to the Acquired Companies has occurred); provided, that any change, fact, event, occurrence, condition or
development referred to in clause (1), (2), (3), (4), (7) or (8) may be taken into account in determining whether a Material Adverse Effect with respect to the
Acquired Companies has occurred or is reasonably likely to occur, but only if such change, fact, event, occurrence, condition or development has a
disproportionate adverse effect on the Acquired Companies, taken as a whole, as compared to similarly situated companies in the industries in which the
Acquired Companies conduct business or own properties.
“Newco” has the meaning assigned in the Preamble.
“Newco LLC Interests” has the meaning assigned in the Recitals.
“Notice Period” has the meaning assigned in Section 5.01(c)(1)(i).
“NYSE” means the New York Stock Exchange.
“Objection Dispute” has the meaning assigned in Section 2.05(c).
“Occurrence Based Policies” has the meaning assigned in Section 5.12.
“OFAC” has the meaning assigned in Section 3.03(l).
“Order” means any order, judgment, decision, decree, injunction, ruling, writ or assessment of any Governmental Authority (whether temporary,
preliminary or permanent) that is binding on any Person or its property under applicable Law.
“Organizational Documents” with respect to a Person, means the charter, bylaws, limited liability company agreement or comparable organizational,
constituent or governing documents of such Person, and any amendment or supplement to any of the foregoing.
“Outside Date” has the meaning assigned in Section 7.02(a).
“Parent” has the meaning assigned in the Preamble.
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“Parent Assumed Liabilities” means the liabilities of Parent and its Subsidiaries (other than the Acquired Companies and Newco) as of the
Reference Time consisting solely of the line item “Parent Assumed Liabilities” accounts specified in the Financial Adjustment Statement.
“Parent Board” means the Board of Trustees of Parent.
“Parent Board Recommendation” has the meaning assigned in the Recitals.
“Parent Excluded Liabilities” means all liabilities and obligations of Parent and its Subsidiaries (other than liabilities and obligations of Newco and
the Acquired Companies) of any kind, whether known or unknown, contingent, matured or otherwise, whether currently existing or hereinafter created,
including, without limitation, any liabilities or obligations arising from the matters described in Section 3.01(e) and Section 3.01(i) of the Seller Disclosure
Letter, but excluding Parent Assumed Liabilities.
“Parent Financial Advisor” has the meaning assigned in Section 3.01(g).
“Parent Group” means Parent and its Subsidiaries (other than the Acquired Companies and any Subsidiaries thereof).
“Parent Pre-Closing Rent Amounts” has the meaning assigned in Section 2.06(c).
“Parent Shares” means common shares of beneficial interest of Parent, par value $0.01 per share.
“Parent Termination Fee” has the meaning assigned in Section 7.05(b)(1).
“Parent Transferred Assets” means the assets of Parent and its Subsidiaries (other than the Acquired Companies and Newco) as of the Reference
Time consisting solely of the line item “Parent Transferred Assets” accounts specified in the Financial Adjustment Statement.
“Party” has the meaning assigned in the Preamble.
“Payoff Letters” means customary letters from each Person to whom any Funded Indebtedness is owed by Newco or any of the Acquired
Companies, each in form and substance satisfactory to Buyer pursuant to which the creditors party thereto agree that upon payment of such
Indebtedness described therein all obligations related to such Indebtedness will be indefeasibly paid in full and all Liens securing any such obligation
and all guaranties supporting such Indebtedness will be discharged and released.
“Permitted Liens” means any of the following: (a) Liens for Taxes, assessments and governmental charges or levies either not yet due and payable
or which are being contested in good faith by appropriate proceedings and for which appropriate reserves have been established in accordance with
GAAP, (b) statutory mechanics, carriers’, workmen’s, warehouseman’s, repairmen’s, materialmen’s or other similar Liens arising in the ordinary course of
business consistent with past practice that are not yet due or that are being contested in good faith by appropriate proceedings, (c) pledges, deposits
and guarantees to secure the performance of bids, trade contracts, leases, surety and appeal bonds, performance bonds and other obligations of a
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similar nature, in each case, in the ordinary course of business consistent with past practice and which are not yet due and payable, (d) minor defects,
imperfections or irregularities in title, easements, covenants and rights of way or other real property matters of record and other similar restrictions, and
zoning, planning, building and other similar codes or restrictions, in each case, that do not, and would not reasonably be expected to, adversely affect in
any material respect the current use or operation of the applicable property owned, leased, used or held for use by any of the Acquired Companies,
(e) statutory, common law or contractual Liens of landlords for amounts not yet due and payable, (f) Liens and such other matters described in
Section 1.01(d) of the Seller Disclosure Letter, to the extent they do not, and would not reasonably be expected to, adversely affect in any material respect
the current use or operation of the applicable property owned, leased, used or held for use by any of the Acquired Companies, (g) all Liens and other
matters disclosed in the Acquired Companies’ property surveys, title policies and property/title reports or other title documents Previously Disclosed to
Buyer in the Data Room or otherwise contained in any title documents in Buyer’s possession prior to the date hereof, that, in each case, do not, and
would not reasonably be expected to, adversely affect in any material respect the current use or operation of the applicable Acquired Company Property,
(h) easements, rights of way, restrictions, restrictive covenants, encroachments, protrusions and other similar encumbrances or Liens affecting real
property assets which are not violated by the current or intended use or operation of the applicable real property or materially impair the intended use
thereof, (i) rights of tenants, sub-tenants and sub-sub-tenants under the Lessor Leases, (j) rights of landlords and superior landlords under Lessee
Leases, (k) Liens relating to obligations or liabilities for which tenants are responsible under Lessor Leases, and (l) Liens permitted by or established
pursuant to the Master Trust Transaction Documents, it being understood that the Indenture Redemption and Discharge will occur as of the Closing.
“Person” means an individual, corporation (including not-for-profit), general or limited partnership, limited liability company, joint venture, estate,
trust, association, organization, unincorporated organization or other entity or any Governmental Authority.
“Post-Closing Period” means any Tax period beginning after the Closing Date, and, in the case of any Straddle Period, the portion of such period
beginning after the Closing Date.
“Pre-Closing Indemnifiable Losses” has the meaning assigned in Section 5.15(b)(1).
“Pre-Closing Period” means any Tax period ending on or prior to the Closing Date and, in the case of any Straddle Period, the portion of such
period ending on and including the Closing Date.
“Pre-Closing Separate Tax Return” has the meaning assigned in Section 5.16(a)(1).
“Prepayment Premium” shall mean an amount equal to the aggregate Make Whole Payments (as defined in the Master Trust Indenture) payable
under the Master Trust Indenture in respect of the outstanding Master Trust Notes in connection with an optional redemption of all outstanding class
and series of the Master Trust Notes occurring in accordance with Section 7.01 of the Master Trust Indenture in connection with an Indenture
Redemption and Discharge as of the Closing.
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“Previously Disclosed” means that the existence of a fact or condition was disclosed by one Party to the other Parties (a) through reporting of a
Party or its Affiliates filed with or furnished to the SEC at any time prior to the date of this Agreement (but disregarding risk factor disclosures contained
under the heading “Risk Factors,” or disclosures of risks set forth in any “forward-looking statements” disclaimer or any other statements that are
similarly non-specific or cautionary, predictive or forward-looking in nature) and (b) through the Data Room prior to 8:00 P.M. Eastern time on the day
prior to the date of this Agreement. The information and disclosures contained in any section of a Disclosure Letter shall be deemed to be disclosed for
all purposes in this Agreement (including against any representation, warranty or covenant) and incorporated by reference in any other section of a
Disclosure Letter as though fully set forth therein, in each case, to the extent the relevance of such information or disclosure is reasonably apparent from
the text of such disclosure.
“Property Adjustment Amount” means the aggregate amount of the implied values calculated in accordance with Section 5.21(a) with respect to all
Unowned Acquired Company Properties and Unleased Ground Leased Acquired Company Properties, if any.
“Property Cash Price” means, collectively, the Flying J Purchase Price (as defined in Section 2 of the Property Transfer Agreement), adjusted for
prorations calculated as of the Closing pursuant to Section 3 of the Property Transfer Agreement.
“Property Management Agreement” means the Second Amended and Restated Property Management and Servicing Agreement, dated as of
May 20, 2014, among the Property Manager, as property manager and as special servicer, Midland Loan Services, a division of PNC Bank, National
Association, as a back-up manager, and the Acquired Companies, as amended, restated and supplemented from time to time.
“Property Manager” means Spirit Realty, L.P.
“Property Seller” has the meaning assigned in the Recitals.
“Property Taxes” means real, personal and intangible ad valorem property Taxes.
“Property Transfer” means a transaction where each of the following conditions are satisfied substantially simultaneously at the Closing: (a) the
Property Transfer Agreement is in full force and effect and the parties thereto are not in breach or default thereof in any material respect and have
performed in all material respects their respective obligations thereunder; (b) Property Seller conveys the Property (as defined in the Property Transfer
Agreement) to Newco in accordance with the Property Transfer Agreement immediately after the Closing (but, in any event, on the Closing Date); and
(c) Newco has obtained an owner’s policy (it being understood and agreed that Parent and Buyer shall each be responsible for 50% of the base premium
cost of such policy; provided, that Buyer shall be responsible for 100% of the costs of any endorsements on or extended coverage to such policy) for the
Property (as defined in the Property Transfer Agreement) insuring title to the Property (as defined in the Property Transfer Agreement) in accordance
with the Property Transfer Agreement.
“Property Transfer Adjustment Amount” means $55,000,000.
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“Property Transfer Agreement” has meaning assigned in the Recitals.
“Proxy Statement” means the proxy statement to be sent to the holders of Parent Shares in connection with the Shareholders Meeting (including
the letter to the holders of the Parent Shares, notice of meeting and form of proxy and any amendments or supplements thereto).
“Redemption and Discharge Amount” means the sum of (i) the aggregate amount required to be deposited with the Trustee in connection with an
optional redemption in accordance with Section 7.01 of the Master Trust Indenture of all outstanding classes and series of the Master Trust Notes at the
Closing, including the outstanding principal amount of such Master Trust Notes, the applicable Prepayment Premium with respect thereto and all accrued
and unpaid interest due thereon, in each case, as of the Closing Date and (ii) all additional amounts required to be paid pursuant to Section 3.01 of the
Master Trust Indenture as of the Closing Date.
“Reference Time” means 11:59 P.M. Eastern time on the date immediately prior to the Closing Date.
“REIT” means an entity subject to tax as a “real estate investment trust” pursuant to Sections 856 through 860 of the Code.
“Release” means any discharge, release, spilling, leaking, pumping, pouring, emitting, emptying, discharging, injecting, escaping, leaching,
dumping, abandonment, disposing or otherwise allowing to escape to the Environment.
“Representatives” means, with respect to any Person, such Person’s trustees, directors, members, managers, officers, employees, legal, accounting
or financial advisors or any representatives of such legal or financial advisors.
“Requisite Parent Vote” has the meaning assigned in Section 3.01(c).
“Revenue Producing TI Allowances” means the tenant improvement allowances or concessions or landlord contributions under the Lessor Leases
listed on Section 1.01(e)(1) of the Seller Disclosure Letter.
“Sale” has the meaning assigned in the Recitals.
“Sales Activities” has the meaning assigned in Section 5.18(c).
“SEC” means the United States Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933.
“Seller” has the meaning assigned in the Preamble.
“Seller Disclosure Letter” has the meaning assigned in Section 3.01.
“Seller Indemnified Parties” has the meaning assigned in Section 5.15(a).
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“Seller Taxes” means any and all (a) Taxes imposed on or payable by any Acquired Company or Newco that are attributable or allocable to a
Pre-Closing Period, (b) Transfer Taxes for which Seller is responsible under Section 5.16(d), other than, in each case, (1) any liability for Taxes taken into
account in calculating the Closing Payment Amount or pursuant to Section 2.05, (2) subject to clause (c) of this definition, any Taxes that are the
responsibility of a tenant under any lease, sublease or other Contract with Newco or an Acquired Company and (3) any Buyer Taxes, and (c) Taxes that
are the responsibility of a tenant under any lease, sublease or other contract with Newco or an Acquired Company that are uncollectible.
“Shareholders Meeting” means a meeting of the holders of Parent Shares for the purpose of the consideration and approval of this Agreement and
the Sale and any other matters required to be voted on by the holders of Parent Shares in connection with the Sale (including any postponement or
adjournment thereof).
“Solvent” has the meaning assigned in Section 3.03(m).
“Straddle Period” means any Tax period beginning on or before the Closing Date and ending after the Closing Date.
“Straddle Period Separate Tax Return” has the meaning set forth in Section 5.16(a)(2).
“Subsidiary” means, with respect to any Person, any other Person of which at least a majority of the securities or ownership interests having the
voting power to elect a majority of the board of directors or other persons performing similar functions (or, in the case of a partnership, a majority of the
general partnership interests) is directly or indirectly owned or controlled by such Person or by one or more of its Subsidiaries.
“Superior Proposal” means a bona fide Acquisition Proposal that the Parent Board has determined in its good faith judgment is reasonably likely to
be consummated in accordance with its terms, taking into account all legal, financial and regulatory aspects of the proposal and the Person or Persons
making the proposal, and, if consummated, would result in a transaction more favorable to Parent’s shareholders from a financial point of view than the
transactions contemplated by this Agreement (after taking into account any revisions to the terms of the transaction pursuant to Section 5.01(c) and the
time likely to be required to consummate such Acquisition Proposal); provided, that for purposes of the definition of “Superior Proposal,” the references
to “20%” and “80%” in the definition of Acquisition Proposal shall be deemed to be references to “50%.”
“Takeover Statutes” means any “fair price,” “moratorium,” “control share acquisition” or other similar Law applicable to Parent or its Subsidiaries
(including the restrictions on “business combinations” with an “interested stockholder” (each as defined in Section 3-601 of the Maryland General
Corporation Law)).
“Tax” and “Taxes” means all federal, state, provincial, local or foreign taxes, charges, fees, levies or other assessments, however denominated,
including all net income, gross income, gains, gross receipts, sales, use, ad valorem, goods and services, capital, production, transfer, franchise, windfall
profits, license, withholding, payroll, employment, disability, employer health, excise, estimated, severance, stamp, occupation, property, environmental,
unemployment or other taxes, custom duties, fees, assessments or charges, together with any interest and any penalties, additions to tax or additional
amounts imposed by any taxing authority.
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“Tax Claim” means any claim with respect to Taxes made by any Governmental Authority that, if pursued successfully, would reasonably be
expected to serve as the basis for a claim for indemnification for Buyer Taxes under clause (y) of Section 5.15(a) or Seller Taxes under clause (z) of
Section 5.15(b)(1).
“Tax Proceeding” means any audit, hearing, proposed adjustment, arbitration, deficiency, assessment, suit, dispute, claim, proceeding or other
Legal Proceeding commenced, filed or otherwise initiated or convened to investigate or resolve the existence and extent of a liability for Taxes.
“Tax Returns” means any return, amended return or other report or similar statement (including elections, declarations, disclosures, schedules,
estimates and information returns and any attachments thereto) filed or required to be filed with any Governmental Authority with respect to any Tax.
“Transfer Taxes” has the meaning set forth in Section 5.16(d).
“Trustee” has the meaning assigned in the definition of “Custody Agreement” in this Section 1.01.
“Unleased Ground Leased Acquired Company Property” has the meaning assigned in Section 5.21.
“Unowned Acquired Company Property” has the meaning assigned in Section 5.21.
“Voting Agreement” means that certain voting agreement, dated as of the date hereof, by and among the Insider Shareholders and Buyer.
1.02. Interpretation.
(a) In this Agreement, except as context may otherwise require, references: (1) to the Preamble, Recitals, Sections, Annexes or Schedules are
to the Preamble to, a Recital or Section of, or Annex or Schedule to, this Agreement; (2) to this Agreement are to this Agreement, and the Annexes,
Schedules and Disclosure Letters to it, taken as a whole; (3) to any Contract (including this Agreement) are to the Contract as amended, modified,
supplemented, restated or replaced from time to time (in the case of a Contract, to the extent permitted by the terms thereof); (4) to the “transactions
contemplated hereby” includes the transactions provided for in this Agreement and the Annexes to it; (5) to any Governmental Authority include any
successor to that Governmental Authority; (6) to any applicable Law refer to such applicable Law as amended, modified, supplemented or replaced from
time to time (and, in the case of statutes, include any rules and regulations promulgated under such statute) and references to any section of any
applicable Law or other law include any successor to such section; (7) to the terms defined in the singular have a comparable meaning when used in the
plural, and vice versa; (8) to the terms “dollars,” “cents” and “$” mean U.S. Dollars and Cents; (9) to the phrases “date of this Agreement” or “date
hereof” are to June 2, 2019, (10) to the words “herein,” “hereof” or
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“hereunder” and similar terms refer to this Agreement as a whole and not to any specific Section; (11) to the words “include,” “includes” or “including”
are to be deemed followed by the words “without limitation;” (12) references to “days” shall refer to calendar days unless Business Days are specified;
and (13) if any period expires on a day which is not a Business Day or any event or condition is required by the terms of this Agreement to occur or be
fulfilled on a day which is not a Business Day, such period shall expire or such event or condition shall occur or be fulfilled, as the case may be, on the
next succeeding Business Day. The table of contents and article and section headings are for reference purposes only and do not limit or otherwise affect
any of the substance of this Agreement.
(b) This Agreement is the product of negotiation by the Parties, having the assistance of counsel and other advisors. The Parties intend that
this Agreement not be construed more strictly with regard to one Party than with regard to any other.

ARTICLE II
Purchase and Sale
2.01. Closing. Subject to the terms and conditions of this Agreement, the closing of the Sale (the “Closing”) will take place in accordance with
Section 2.03 at the offices of Fried, Frank, Harris, Shriver & Jacobson LLP, One New York Plaza, New York, New York, or by electronic exchange of
documents, at 10:00 a.m. Eastern Time on the first (1st ) Business Day that the Master Trust Notes can be redeemed in accordance with the Master Trust
Indenture that is at least six (6) Business Days (or such shorter period as Parent and Buyer may agree) following satisfaction or waiver of the conditions
set forth in Article VI, other than those conditions that by their nature are to be satisfied at the Closing, but the Closing shall be subject to the
satisfaction or waiver of all conditions at the Closing, or at such other time or place as Buyer and Parent may agree (the date on which the Closing is
required to occur, the “Closing Date”).
2.02. Closing Date Statement.
(a) At least ten (10) Business Days prior to the Closing Date, Seller shall deliver to Buyer a written certificate executed by an officer of Seller
(the “Closing Date Statement”) setting forth in reasonable detail Seller’s good faith calculation of the Closing Payment Amount and the components
thereof determined in accordance with the Calculation Principles, as applicable, and as of the Reference Time, including: (i) the Redemption and Discharge
Amount, including the Prepayment Premium (which, if available, shall include a confirmation of such amounts received from the Trustee), (ii) the Property
Cash Price, (iii) Closing Funded Indebtedness, if any, (iv) the Property Adjustment Amount (the “Estimated Property Adjustment Amount”), if any,
(v) the Closing Date Credit Amount (the “Estimated Closing Date Credit Amount”) and (vi) the Closing Date Working Capital (the “Estimated Closing
Date Working Capital”).
(b) The Closing Date Statement shall include such schedules and data with respect to the determinations set forth therein as may be
reasonably appropriate to support the calculations set forth therein, including, without limitation, an updated rent roll dated as of the date of the Closing
Date Statement, an arrears report and a current list of the Acquired Company
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Properties (with the only changes to the list of the Acquired Company Properties set forth on Section 3.02(p)(1) of the Seller Disclosure Letter as of the
date of this Agreement being those Acquired Company Properties that were (i) acquired or sold (A) pursuant to any Acquisition Contract existing and in
effect as of the date hereof and Previously Disclosed to Buyer, as set forth on Section 4.01(e) of the Seller Disclosure Letter, or (B) with Buyer’s prior
written approval or (ii) subject to condemnation or eminent domain proceedings after the date hereof).
(c) Following Seller’s delivery of the Closing Date Statement and prior to the Closing, Buyer shall be entitled to review and make reasonable
comments to the matters and amounts set forth in the Closing Date Statement (and the components thereof), and in connection therewith, Parent or Seller
shall provide Buyer and its Representatives with reasonable access to the books and records and relevant personnel and properties of the Acquired
Companies, Seller and Parent to review such amounts, as Buyer may reasonably request; provided, that any such access shall be conducted at a
reasonable time, under the supervision of appropriate personnel of the Acquired Companies or their Representatives, and in such a manner as not to
unreasonably interfere with the normal operations of the Acquired Companies, Seller, Parent or Newco. Parent shall consider Buyer’s comments to the
Closing Date Statement in good faith prior to the Closing Date, provided that, in the event Parent and Buyer are unable to agree on any component of the
Closing Date Statement prior to the Closing Date, the Closing Date Statement as prepared by Seller (as may have been updated by any mutual agreement
of Buyer and Parent and including any disputed components thereof in such amounts as included in Seller’s initial Closing Date Statement (as applicable)
shall control for purposes of the Closing, but without prejudice to the Parties’ rights under Section 2.04.
2.03. Closing Steps. Subject to the terms and conditions set forth in this Agreement, at the Closing, the following steps shall occur and shall be
deemed to have occurred substantially simultaneously at the Closing:
(a) Pursuant to a contribution, assignment and assumption agreement, and/or such other documentation reasonably necessary under the
LLC Agreements, (i) Seller shall contribute, transfer, assign and deliver to Newco all of Seller’s right, title and interest in and to the Acquired LLC
Interests, free and clear of all Liens other than Liens established pursuant to the Master Trust Transaction Documents, it being understood that the
Indenture Redemption and Discharge will occur as of the Closing, and restrictions on transfer that may be imposed by generally applicable securities
Laws, and Newco will accept the Acquired LLC Interests and assume all of Seller’s obligations with respect to the Acquired LLC Interests and the LLC
Agreements, (ii) Newco shall be admitted as a substitute member, and the sole member, of each of the Acquired Companies, and (iii) the non-member
manager of each of the Acquired Companies shall be removed.
(b) Pursuant to a bill of sale, and an assignment and assumption agreement, Parent and Seller shall contribute, transfer, assign and deliver to
Newco (such contribution, transfer, assignment and delivery if from Parent, to be made first to Seller) all of Parent’s and Seller’s right, title and interest in
and to the Parent Transferred Assets free and clear of all Liens (other than Permitted Liens), and Newco shall accept and assume, and agree to pay and
discharge when due, all of the Parent Assumed Liabilities.
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(c) If there is a Property Transfer, Property Seller shall sell, transfer and assign and deliver to Newco, and Newco shall acquire from Property
Seller, the Property (as defined in the Property Transfer Agreement), in each case in accordance with the Property Transfer Agreement.
(d) Pursuant to a contribution, assignment and assumption agreement, and/or such other documentation reasonably necessary under the
Organizational Documents of Newco, Buyer shall purchase from Seller, and Seller shall sell, transfer, assign and deliver to Buyer, all of Seller’s right, title
and interest in and to all of the Newco LLC Interests, free and clear of all Liens other than restrictions on transfer that may be imposed by generally
applicable securities Laws.
(e) If not delivered prior to the Closing, Parent and Seller shall cause the Acquired Companies to deliver to the Trustee the written notice
contemplated by Section 7.01 of the Master Trust Indenture for the redemption of all of the issued and outstanding Master Trust Notes.
(f) Seller shall deliver to Buyer either (i) one or more instruments executed by the Trustee as contemplated by Section 3.01 of the Master Trust
Indenture acknowledging the Indenture Redemption and Discharge upon payment to the Trustee of the Redemption and Discharge Amount, or (ii) other
reasonably satisfactory evidence of the Indenture Redemption and Discharge upon payment to the Trustee of the Redemption and Discharge Amount.
(g) Buyer shall pay, on behalf of Parent, Seller and the Acquired Companies, by wire transfer of immediately available funds to the Trustee,
pursuant to instructions furnished by the Trustee, to an account or accounts designated in writing, an aggregate amount equal to the Redemption and
Discharge Amount (for application to the redemption of the Master Trust Notes pursuant to Section 2.11 and Section 7.01 of the Master Trust Indenture
and for payment of amounts due and owing to any applicable parties in accordance with Article III of the Master Trust Indenture).
(h) Buyer shall pay, on behalf of the Acquired Companies and Newco, by wire transfer of immediately available funds to the account of each
Person to whom any Funded Indebtedness is owed, an amount equal to the portion of the Funded Indebtedness owing such Person, in each case as set
forth in the Payoff Letters, if any, provided to Buyer at least three (3) Business Days prior to the Closing Date.
(i) If there is a Property Transfer, Buyer shall pay, on behalf of Newco, by wire transfer of immediately available funds to the account of the
Escrow Agent (as defined in the Property Transfer Agreement) designated in writing no later than two (2) Business Days prior to the Closing Date, the
Property Cash Price.
(j) Buyer shall pay by wire transfer of immediately available funds to Seller, pursuant to instructions furnished by Seller to an account
designated in writing by Seller, an aggregate amount equal to the Closing Payment Amount.
(k) Seller will deliver or cause to be delivered to Buyer a properly completed and duly executed IRS Form W-9 with respect to each of Parent
and Seller.
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If necessary or appropriate to facilitate the Closing, Parent, Seller and Buyer shall cooperate to establish escrow arrangements to implement the foregoing.
2.04. Redemption and Discharge Amount Adjustments. Subject to the next sentence, in the event that following the Closing it is determined that
the Redemption and Discharge Amount paid to the Trustee was greater than the amount actually required to be paid to the Trustee to effect the
Indenture Redemption and Discharge in accordance with Sections 3.01 and 7.01 of the Master Trust Indenture, Buyer and Seller shall direct the Trustee to
promptly pay to Seller by wire transfer of immediately available funds an amount equal to such difference. In the event that following the Closing it is
determined that the Prepayment Premium amount utilized to calculate the Closing Payment Amount was greater than the Prepayment Premium actually
required to be paid to effect the Indenture Redemption and Discharge in accordance with Sections 3.01 and 7.01 of the Master Trust Indenture, Seller
shall promptly pay to Buyer by wire transfer of immediately available funds an amount equal to such difference. In the event that following the Closing it
is determined that the Prepayment Premium amount utilized to calculate the Closing Payment Amount was less than the Prepayment Premium actually
required to be paid to effect the Indenture Redemption and Discharge in accordance with Sections 3.01 and 7.01 of the Master Trust Indenture, Buyer
shall promptly pay to Seller by wire transfer of immediately available funds an amount equal to such difference. The Parties shall use their respective
reasonable best efforts to ensure that the adjustments required to be made pursuant to this Section 2.04, if any, shall be completed no later than thirty
(30) days following the Closing Date.
2.05. Adjustment.
(a) Within sixty (60) days after the Closing Date, Buyer shall prepare and deliver to Parent and Seller a written certificate executed by an
officer of Buyer (the “Adjustment Statement”) setting forth in reasonable detail Buyer’s calculation of (i) the Property Adjustment Amount, (ii) the
Closing Date Credit Amount and (iii) the Closing Date Working Capital, in each case determined in accordance with the Calculation Principles, as
applicable. The Adjustment Statement shall include such schedules and data with respect to the determination thereof as may be appropriate to support
the calculations set forth in the Adjustment Statement.
(b) Following the delivery of the Adjustment Statement, Buyer shall provide Parent, Seller and its and their respective Representatives with
reasonable access to the books and records and relevant personnel and properties of the Acquired Companies to verify the accuracy of such amounts, as
Parent or Seller may reasonably request.
(c) If Parent and Seller disagree with the calculation of any of the items set forth in the Adjustment Statement, Parent shall notify Buyer in
writing of such disagreement (an “Objection Dispute”) within forty-five (45) days after receipt of the Adjustment Statement by Parent and Seller. Any
Objection Dispute shall specify in reasonable detail the nature of any disagreement so asserted, and include all supporting schedules, analyses, working
papers and other documentation. If Parent and Seller fail to deliver written notice of an Objection Dispute to Buyer within forty-five (45) days after
delivery of the Adjustment Statement to Parent and Seller, the Adjustment Statement shall be deemed final and binding on Buyer, Seller and Parent for
purposes of this Agreement.
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(d) If Parent and Seller timely deliver a notice of an Objection Dispute pursuant to Section 2.05(c), Buyer on the one hand and Parent and
Seller on the other hand shall negotiate in good faith to resolve any Objection Dispute, and any resolution agreed to in writing by Buyer on the one hand
and Parent and Seller on the other hand shall be final and binding upon the Parties for purposes of this Agreement. If Buyer on the one hand and Parent
and Seller on the other hand are unable to resolve all Objection Disputes within twenty (20) days of delivery of written notice of such Objection Disputes
by Parent and Seller to Buyer, then the disputed matters shall, at the request of either Seller or Buyer, be referred for final determination to
PricewaterhouseCoopers LLP (the “Accounting Arbitrator”) within fifteen (15) days thereafter. If such firm is unable or unwilling to serve, Buyer on the
one hand and Parent and Seller on the other hand shall jointly select an Accounting Arbitrator from an independent accounting firm of national standing
that has no material relationships with any of the Parties. If Buyer on the one hand and Parent and Seller on the other hand are unable to agree upon an
Accounting Arbitrator within such time period, then the Accounting Arbitrator shall be an accounting firm of national standing designated by the
American Arbitration Association in New York, New York. The Accounting Arbitrator shall only consider those items and amounts set forth on the
Adjustment Statement as to which Buyer on the one hand and Parent and Seller on the other hand have disagreed and not resolved within the time
periods, amounts and other terms specified in Section 2.05(c) and this Section 2.05(d) and must resolve all unresolved Objection Disputes in accordance
with the terms and provisions of this Agreement. The Accounting Arbitrator shall deliver to each of Buyer and Parent and Seller, as promptly as
practicable and in any event within sixty (60) days after its appointment, a written report setting forth the resolution of any unresolved Objection
Disputes determined in accordance with the terms herein. In resolving any disputed item, the Accounting Arbitrator shall be bound by the principles set
forth in this Section 2.05. The Accounting Arbitrator resolution shall be based solely on presentations and supporting material provided by the Parties
and not pursuant to any independent review and shall not assign a value to any item greater than the greatest value for such item claimed by either Buyer
on the one hand or Parent and Seller on the other hand or less than the smallest value for such item claimed by either Buyer on the one hand or Parent
and Seller on the other hand. Such report shall be final and binding upon the Parties for purposes of this Agreement. Upon the agreement of Buyer and
Parent and Seller or the decision of the Accounting Arbitrator, or if Parent and Seller fail to deliver written notice of disagreement to Buyer within the
forty-five (45) day period provided in Section 2.05(c), the Adjustment Statement, as adjusted (if necessary) pursuant to the terms of this Section 2.05(d),
shall be deemed to be the final Adjustment Statement for purposes of this Section 2.05 (the “Final Adjustment Statement”) and shall be deemed to be final
and binding on Buyer, Parent and Seller for purposes of this Agreement. Each of the Property Adjustment Amount, the Closing Date Credit Amount and
the Closing Date Working Capital as shown on the Final Adjustment Statement shall be referred to as the “Final Property Adjustment Amount,” the
“Final Closing Date Credit Amount” and the “Final Closing Working Capital,” respectively. The fees, expenses and costs of the Accounting Arbitrator
shall be borne by Buyer on the one hand and Parent and Seller on the other hand, respectively, in the proportion that the aggregate dollar amount of the
disputed items submitted to the Accounting Arbitrator by such Party that are unsuccessfully disputed by such Party (as finally determined by the
Accounting Arbitrator) bears to the aggregate dollar amount of disputed items submitted by Buyer on the one hand and Parent and Seller on the other
hand.
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(e) The “Adjustment Amount,” which may be positive or negative, shall mean (i) the Final Closing Working Capital minus the Estimated
Closing Date Working Capital, plus (ii) the Estimated Property Adjustment Amount minus the Final Property Adjustment Amount, plus (iii) the Estimated
Closing Date Credit Amount minus the Final Closing Date Credit Amount. The Adjustment Amount shall be paid in accordance with Sections 2.05(f) and
2.05(g). If the Adjustment Amount is zero, no payment shall be required to be made under this Section 2.05. For the avoidance of doubt, all determinations
and calculations of the components of the Adjustment Amount shall be made so as to avoid double counting (whether positive or negative) of any item
or any duplicative additions to, or subtractions from, such components.
(f) If the Adjustment Amount is a negative number, then Parent shall cause Seller to promptly (and no later than five (5) Business Days
following the final determination of the Final Adjustment Statement pursuant to Section 2.05(d)) pay or cause to be paid to Buyer in cash by wire transfer
of immediately available funds pursuant to instructions furnished by Buyer the Adjustment Amount.
(g) If the Adjustment Amount is a positive number, then Buyer shall promptly (and no later than five (5) Business Days following the final
determination of the Final Adjustment Statement pursuant to Section 2.05(d)) pay or cause to be paid to Seller in cash by wire transfer of immediately
available funds pursuant to instructions furnished by Seller the Adjustment Amount.
(h) Except to the extent otherwise required by applicable Law, the Parties agree to treat any payment made pursuant to this Section 2.05 as an
adjustment to the purchase price for federal, state, local and foreign income Tax purposes.
(i) Notwithstanding anything herein to the contrary, nothing in this Section 2.05 shall limit Buyer’s rights to be indemnified, held harmless
and defended pursuant to Section 5.15 for any Loss that is indemnifiable by the Buyer Indemnifying Parties thereunder (other than Losses included in
Closing Date Current Adjustment Liabilities for which Buyer received credit as part of the Closing Date Credit Amount as finally determined pursuant to
this Section 2.05).
2.06. Cooperation.
(a) From and after the Closing, at Buyer’s reasonable request, Parent and Seller shall, and shall cause their respective Affiliates to, cooperate
with Buyer and its Affiliates to effect the release of the Liens established under the Master Trust Documents, including by executing and acknowledging,
and delivering to Buyer, the Acquired Companies and Newco, such instruments as are reasonably required by Buyer, or any title company of Buyer, to
satisfy and discharge of record such Liens.
(b) If, after the Closing, Parent, Seller or any of their respective Affiliates or agents receives any rents from a tenant under a Lessor Lease
related to a period after the Closing or sales proceeds under any Acquisition Contract related to a period after the Closing, Parent shall cause such
amounts, to the extent not accounted for in the Closing Date Statement or the Final Adjustment Statement, as applicable, to be held in trust and promptly
disbursed to Buyer by wire transfer of immediately available funds pursuant to instructions furnished by Buyer.
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(c) Notwithstanding anything herein to the contrary, (i) if, after the Closing, (x) Parent, Seller or any of their respective Affiliates or agents or
(y) Buyer or any of its Affiliates or agents, receives any past due rents or receivables from or on behalf of a tenant under a Lessor Lease attributable to
the thirty (30) day period preceding the Closing Date, such amounts (“Parent Pre-Closing Rent Amounts”), if received by Parent, Seller or any of their
respective Affiliates or agents may be retained by them on account of past due rents or receivables, and if received by Buyer or any of its Affiliates or
agents shall be held in trust and promptly disbursed to Parent by wire transfer of immediately available funds pursuant to instructions furnished by
Parent; and (ii) if, after the Closing, (x) Parent, Seller or any of their respective Affiliates or agents or (y) Buyer or any of its Affiliates or agents, receives
any past due rents or receivables from or on behalf of a tenant under a Lessor Lease that were owed to an Acquired Company as of the Reference Time
(other than Parent Pre-Closing Rent Amounts), including, without limitation, any past rents or receivables attributable to a period more than thirty
(30) days prior to the Closing Date, such amounts (other than Parent Pre-Closing Rent Amounts) if received by Buyer or any of its Affiliates or agents
may be retained by them, and if received by Parent, Seller or any of their respective Affiliates or agents shall be held in trust and promptly disbursed to
Buyer by wire transfer of immediately available funds pursuant to instructions furnished by Buyer. For the avoidance of doubt, none of Parent, Seller or
their respective Affiliates shall receive a credit against the Closing Payment Amount for any such amounts paid to or retained in accordance with the
foregoing.
(d) Whether or not the Property Transfer is consummated pursuant to the Property Transfer Agreement, Buyer and Newco agree that each of
the Flying J Loan Repayment Amount and the Burger King Loan Repayment Amount (each as defined in the Property Transfer Agreement) shall be
deemed repaid in full as of Closing and, as promptly as practicable after the Closing, Buyer and Newco shall cause the applicable Acquired Company to
take all necessary action to document the Flying J Loan Repayment Amount and the Burger King Loan Repayment Amount (each as defined in the
Property Transfer Agreement) and effectuate the termination and release of the mortgages listed on Exhibits B and G of the Property Transfer Agreement.
(e) In connection with the transactions contemplated by this Agreement and the Property Transfer Agreement, the Parties agree that they will
cooperate to obtain, and to cause the Acquired Companies to provide, terminations and releases from all applicable parties of all obligations, liabilities
and claims under the Master Trust Transaction Documents in connection with the Closing. In connection therewith, each Party shall do and perform, or
cause to be done and performed, all such acts and things, and shall execute and deliver all such agreements, certificates, instruments and documents as
the Parties may reasonably request in order to implement such terminations and releases.
(f) From and after the Closing, as reasonably requested by Buyer, Parent and Seller shall, and shall cause their respective Affiliates to,
cooperate with Buyer and its Affiliates to either vest fee simple or leasehold title (as applicable) to the Acquired Company Properties, or confirm that fee
simple or leasehold title (as applicable) to the Acquired Company Properties is vested, in the applicable Acquired Company, free and clear of all Liens,
other than Permitted Liens, including by executing and acknowledging, and delivering to Buyer, the Acquired Companies and Newco, such deeds or
other instruments as are reasonably required by Buyer, or any title company of Buyer, in connection therewith.
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(g) At and after the Closing, each of Seller and Parent will cooperate with Buyer to provide contact and other information in their possession
as is reasonably necessary to permit Buyer to deliver notices to tenants under any Lessor Leases or ground lessors under any Lessee Leases to reflect
the new ownership of the Acquired Company Properties and to facilitate any changes in payment of rents.
2.07. Tax Treatment. For U.S. federal (and applicable state and local) income Tax purposes, the Parties intend the Sale to be properly characterized
as a sale (i) by Seller and a purchase by Buyer of all of the assets of each of the Acquired Companies and (ii) by Parent and a purchase by Buyer of the
Parent Transferred Assets. Unless otherwise required by a final determination within the meaning of Section 1313(a) of the Code (or a similar
determination under applicable state or local Law), the Parties shall file all U.S. federal, state and local income Tax Returns in a manner consistent with the
intended tax treatment of the Sale described in this Section 2.07, and no Party shall take a position inconsistent with such treatment.
2.08. Asset Allocation. Within one hundred and twenty (120) days after the Closing Date, Buyer shall use reasonable best efforts to prepare an
allocation (the “Asset Allocation”) of the Closing Payment Amount (and all other amounts treated as consideration for the purchase of the assets of the
Acquired Companies and the Parent Transferred Assets for U.S. federal income Tax purposes) among the assets of the Acquired Companies and the
Parent Transferred Assets, in accordance with Section 1060 of the Code and the Treasury Regulations promulgated thereunder, and any comparable
provisions of state, local or other Tax Law, and deliver the Asset Allocation to Seller. If Buyer provides an Asset Allocation within the preceding time,
Seller shall have twenty (20) days to provide comments in writing to Buyer, which Buyer shall consider in good faith. Buyer and Seller shall negotiate in
good faith to finalize the Asset Allocation (unless Seller does not provide any comment within such twenty (20)-day period, in which case Buyer’s
determination of the Asset Allocation shall be deemed final). If the Parties agree to such Asset Allocation, or it shall be deemed final pursuant to the prior
sentence, then Buyer, Parent, Seller and the Acquired Companies shall, unless required pursuant to a determination within the meaning of Section 1313(a)
(1) of the Code, (A) file all Tax Returns (including IRS Form 8594) consistent with the Asset Allocation, (B) not take any action inconsistent therewith
upon any audit or examination of any Tax Return or in any other filing or proceeding relating to Taxes and (C) cooperate in case of a challenge by a
Governmental Authority to the Asset Allocation. In the event that the Parties do not agree (and are not deemed to agree pursuant to this Section 2.08)
upon the Asset Allocation or Buyer does not provide an Asset Allocation within one hundred and twenty (120) days after the Closing Date, then each
Party shall make its own determination in good faith of such allocation for financial and Tax reporting purposes, which determination, for the avoidance of
doubt, shall not be binding on the other Party, and the Parties shall have no further obligation under this Section 2.08.
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2.09. Withholding. Buyer shall be entitled to deduct and withhold from the Closing Payment Amount all Taxes that Buyer is required to deduct and
withhold under any provision of Tax law. If any amount is so withheld and properly and timely remitted to the applicable Governmental Authority, such
withheld amount shall be treated as having been paid to the Person with respect to which such deduction or withholding was imposed. Buyer shall
promptly notify Seller in writing if Buyer determines that any withholding or deduction is required under any provision of Tax law with respect to any
portion of such payment (and such notice shall describe the basis for such deduction or withholding) and provide Seller with a reasonable opportunity to
provide such forms, certificates or other evidence, and reasonably cooperate with Seller to, eliminate or reduce any such required deduction or
withholding.

ARTICLE III
Representations and Warranties
3.01. Representations and Warranties of Seller and Parent. Except as set forth in the Disclosure Letter delivered by Seller and Parent to Buyer in
connection with the execution and delivery of this Agreement (the “Seller Disclosure Letter”), each of Seller and Parent represents and warrants to Buyer
as to itself as follows:
(a) Organization, Standing and Authority. It (i) is a limited liability company or real estate investment trust, as applicable, duly organized,
validly existing and in good standing under the Laws of the jurisdiction of its organization and (ii) is duly qualified to do business and is in good
standing as a foreign entity in all jurisdictions where its ownership or leasing of property or assets or its conduct of business requires it to be so
qualified, except, with respect to clause (ii), where the failure to be so qualified or in good standing is not, individually or in the aggregate, reasonably
likely to have a Material Adverse Effect with respect to it.
(b) Power and Authority. It has the limited liability company or trust, as applicable, power and authority to carry on its business as it is now
being conducted and to own all its properties and assets.
(c) Power, Authority, Authorization and Binding Nature of this Agreement. It has the limited liability company or trust, as applicable, power
and authority to execute, deliver and perform its obligations under this Agreement and to consummate the Sale, subject, in the case of Parent, to the
affirmative approval of the Sale by a majority of the votes entitled to be cast on the Sale by the holders of outstanding Parent Shares (the “Requisite
Parent Vote”). The Requisite Parent Vote is the only vote, consent or approval required of any shareholders, holders of beneficial trust interests or other
equity securities of Parent, Seller or any of their Affiliates in connection with the authorization, execution, delivery or performance of this Agreement or
the consummation of the Sale. It has duly authorized, executed and delivered this Agreement and has taken all limited liability company or trust, as
applicable, action necessary in order to execute, deliver and perform its obligations under this Agreement and to consummate the Sale, subject, in the
case of Parent, to obtaining the Requisite Parent Vote. The Parent Board, at a duly called and held meeting, has unanimously (1) duly and validly
authorized the execution and delivery of this Agreement, (2) declared advisable and in the best interests of Parent and its shareholders the adoption of
this Agreement and the Sale on the terms and conditions set forth in this Agreement, (3) directed that the Sale be submitted for consideration at the
Shareholders Meeting, and (4) subject to Section 5.01, resolved to make the Parent Board Recommendation and to include such recommendation in the
Proxy Statement. Subject only to due execution of this Agreement
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by Buyer, this Agreement is a valid and legally binding obligation of it, enforceable against it in accordance with its terms (except as enforcement may be
limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer and similar Laws of general applicability relating to or
affecting creditors’ rights or by general equity principles).
(d) Title. Seller has, and at the Closing, Newco will have, good and valid title to the Acquired LLC Interests, free and clear of any Liens, other
than Liens established pursuant to the Master Trust Transaction Documents, it being understood that the Indenture Redemption and Discharge will
occur as of the Closing, and restrictions on transfer that may be imposed by generally applicable securities Laws.
(e) Litigation. There is no Legal Proceeding pending or, to Parent’s Knowledge, threatened against it, nor is there any judgment, decree,
injunction, rule or Order of any Governmental Authority or arbitration outstanding against it, in each case, except for those that are not, individually or in
the aggregate, reasonably likely to have a Material Adverse Effect with respect to it.
(f) Governmental Approvals; No Defaults.
(1) Except for required filings under federal and state securities Laws, no consents or approvals of, or filings or registrations with, any
Governmental Authority are required to be made or obtained by it in connection with the execution, delivery or performance by it of this Agreement
or the consummation by it of the Sale, except for those consents, approvals, filings or registrations, the failure to make or obtain which would not,
individually or in the aggregate, be reasonably likely to have a Material Adverse Effect with respect to it.
(2) Subject to receipt of the consents and approvals and making the filings referred to in the preceding paragraph, the execution,
delivery and performance of this Agreement and the consummation by it of the Sale do not and will not (A) constitute a violation by it of any
applicable Law, (B) with respect to any Contract to which it or any of its properties or assets is subject or bound, (i) result in a breach or violation
of or constitute a default (or an event which with notice or lapse of time or both would become a breach or default) thereunder, (ii) require a consent
or approval or result in the loss of a benefit thereunder, (iii) give rise to any right of termination, cancellation, amendment or acceleration thereof or
(iv) result in the creation of any Lien (other than Permitted Liens) upon any of its properties or assets (other than the Acquired LLC Interests),
(C) constitute a breach or violation of, or a default under, its Organizational Documents or (D) require it to obtain any consent or approval under
any such Law or Contract, except, in the case of clauses (A), (B) or (D), for any such breach, violation, default, consent or approval that is not,
individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to it.
(g) Opinion of Financial Advisor. Barclays Capital Inc. (the “Parent Financial Advisor”) has delivered to the Parent Board its opinion to the
effect that, as of the date of this Agreement, and subject to the various limitations, assumptions, factors and matters set forth therein, the purchase price
of $2,345,000,000, representing the Base Purchase Price of
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$2,400,000,000, less $55,000,000, the amount payable under the Property Transfer Agreement to the seller thereunder (prior to any adjustments under the
Property Transfer Agreement), payable to Parent pursuant to the Agreement is fair, from a financial point of view, to Parent. A written copy of such
opinion shall be made available to Buyer for information purposes only as soon as practicable after receipt thereof by the Parent Board following the date
hereof.
(h) Proxy Statement. None of the information supplied or to be supplied by or on behalf of Parent or Seller for inclusion or incorporation by
reference in the Proxy Statement shall, at the time such document is filed with the SEC, at any time such document is amended or supplemented, on the
date such document is first mailed to the shareholders of Parent and at the time of the Shareholders Meeting, contain any untrue statement of a material
fact or omit to state any material fact required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under
which they are made, not false or misleading. All documents that Parent or Seller is responsible for filing with the SEC in connection with the transactions
contemplated hereby, to the extent relating to itself or the Acquired Companies or other information supplied by or on behalf of the Acquired Companies
for inclusion therein, will comply as to form, in all material respects, with the provisions of the Securities Act or Exchange Act, as applicable, and the rules
and regulations of the SEC thereunder and each such document required to be filed with any Governmental Authority (other than the SEC) will comply in
all material respects with the provisions of any applicable Law as to the information required to be contained therein. The representations and warranties
contained in this Section 3.01(h) will not apply to statements or omissions included in the Proxy Statement to the extent based upon information supplied
to Parent by or on behalf of Buyer.
(i) Financial Advisors. Neither it nor any of its Subsidiaries has employed any broker or finder or incurred any liability for any brokerage fees,
commissions, finder’s fees or similar fees in connection with the transactions contemplated herein, except that Parent has retained the Parent Financial
Advisor, the fees and expenses of which shall be the responsibility of Parent.
(j) Ownership of Parent Shares. Section 3.01(j) of the Seller Disclosure Letter is a true and complete list of all trustees and executive officers of
Parent and the executive officers of the Property Manager in each case that own any Parent Shares or hold any rights to acquire or vote any Parent
Shares (such shareholders, the “Insider Shareholders”) and the amount of any such Parent Shares.
3.02. Representations and Warranties With Respect to the Acquired Companies and Newco. Except as set forth in the Seller Disclosure Letter,
Parent and Seller jointly and severally represent and warrant to Buyer as follows with respect to the Acquired Companies and Newco, as applicable:
(a) Organization, Standing and Authority. Each of the Acquired Companies and Newco is a limited liability company duly organized, validly
existing and in good standing under the Laws of the State of Delaware. Each of the Acquired Companies and Newco is duly qualified to do business and
is in good standing as a foreign entity in all jurisdictions where its ownership or leasing of property or assets or its conduct of business requires it to be
so qualified, except where the failure to be so qualified or in good standing is not, individually or in the aggregate, reasonably likely to have a Material
Adverse Effect with respect to the Acquired Companies or Newco.
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(b) Capital Structure.
(1) Seller is the record and beneficial owner of all issued and outstanding Equity Securities of each Acquired Company, which consist
of membership interests of such Acquired Company (except that at the Closing, Newco will be the record and beneficial owner of all of the issued
and outstanding Equity Securities of the Acquired Companies pursuant to the transfer of such Equity Securities by Seller at the Closing pursuant
to Section 2.03 of this Agreement). All outstanding Equity Securities of the Acquired Company are duly authorized, validly issued, were not issued
in violation of the LLC Agreements or any other Contract to which Seller or any Acquired Company is a party and are not subject to any
preemptive or similar rights (and were not issued in violation of any preemptive or similar rights). Except as set forth on Section 3.02(b) of the Seller
Disclosure Letter, as of the date of this Agreement, no Equity Securities of the Acquired Companies are outstanding.
(2) Except for the rights granted under the Master Trust Transaction Documents (it being understood that the Indenture Redemption
and Discharge will occur as of the Closing), none of the Acquired Companies are parties to any right of first refusal, right of first offer, proxy,
voting agreement, voting trust or registration rights agreement with respect to the sale or voting of any Equity Securities of the Acquired
Companies. As of the date hereof, SMTA SPE Manager, LLC, an indirect wholly owned Subsidiary of Parent, is the sole non-member manager of
each of the Acquired Companies.
(3) Seller is the record and beneficial owner of all of the issued and outstanding Equity Securities of Newco, which consist of
membership interests of Newco. All outstanding Equity Securities of Newco are duly authorized, validly issued, were not issued in violation of
Newco’s Organizational Documents or any other Contract to which Seller or Newco is a party and are not subject to any preemptive or similar
rights (and were not issued in violation of any preemptive or similar rights). Seller has good and valid title to the Newco LLC Interests, free and
clear of any Liens, other than restrictions on transfer that may be imposed by generally applicable securities Laws.
(4) Newco is not party to any right of first refusal, right of first offer, proxy, voting agreement, voting trust or registration rights
agreement with respect to the sale or voting of any Equity Securities of Newco.
(c) Subsidiaries. No Acquired Company has, nor has ever had, any Subsidiaries.
(d) Power and Authority; LLC Agreements.
(1) Each Acquired Company has the power and authority to carry on its business as it is now being conducted. Each Acquired
Company has the power and authority to own or lease all of the Acquired Company Properties (and for no other purpose) and to comply with its
obligations under the Master Trust Transaction Documents to which it is a party.
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(2) Parent has Previously Disclosed to Buyer true and complete copies of Parent’s, Seller’s, Newco’s and the Acquired Companies’
Organizational Documents (including each LLC Agreement) in effect as of the date hereof. None of the Acquired Companies is in violation of any
of the provisions of its Organizational Documents in any material respect.
(3) Newco has the power and authority to carry on its business as it is now being conducted and to own the Acquired LLC Interests
and is not in violation of its Organizational Documents in any material respect. Newco is not a party to any Contract (other than this Agreement
and the Property Transfer Agreement) and does not have any assets or liabilities other than as will arise from its ownership at the Closing of the
Acquired LLC Interests, and, if a Property Transfer occurs as contemplated by Section 2.03(c), the Property (as defined in the Property Transfer
Agreement).
(e) Authorization and Binding Nature of Master Trust Transaction Documents. The execution and delivery by each Acquired Company of
each Master Trust Transaction Document to which it is a party and the performance by each of the Acquired Companies of its obligations under each
Master Trust Transaction Document to which it is a party was duly authorized by such Acquired Company, except where the failure to be so duly
authorized is not, individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to the Acquired Companies. Except as
would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to the Acquired Companies, each
Master Trust Transaction Document to which an Acquired Company is a party constitutes a valid and legally binding agreement of such Acquired
Company enforceable in accordance with its terms against the Acquired Company and, to Seller’s Knowledge, each other party thereto, and is in full
force and effect, except as may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar Laws affecting creditors’ rights generally
and by general principles of equity (regardless of whether enforceability is considered in a proceeding in equity or at Law). No Acquired Company is in
default under any Master Trust Transaction Document to which it is a party, and there has not occurred any event that, with the lapse of time or the
giving of notice or both, would constitute such a default, in each case, except as would not, individually or in the aggregate, reasonably be expected to
have a Material Adverse Effect with respect to the Acquired Companies. Parent has Previously Disclosed to Buyer true and complete copies of each
material Master Trust Transaction Document in effect as of the date hereof. The Indenture Redemption and Discharge can be effected as of the Closing
without consent of the holders of the Master Trust Notes and without penalty or liability to the Acquired Companies (other than the obligation to pay
the Redemption and Discharge Amount, including the Prepayment Premium together with the other amounts due pursuant to Section 7.01 and
Section 3.01 of the Indenture that will be paid using the Cash and Cash Equivalents of the Acquired Companies). Assuming a Closing as of August 20,
2019 and that the interest rates and other variables of the calculation of the Prepayment Premium remain the same between the date hereof and August 20,
2019, and an Indenture Redemption and Discharge as of such Closing, Seller’s good faith calculation of the Prepayment Premium is approximately
$72,200,000, and Seller has previously made available to Buyer such calculation in reasonable detail.
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(f) Governmental Approvals; No Defaults.
(1) Except for required filings under federal and state securities Laws, no consents or approvals of, or filings or registrations with, any
Governmental Authority are required to be made or obtained by the Acquired Companies in connection with the execution, delivery or performance
by Parent and Seller of this Agreement or the consummation by Parent and Seller of the Sale, except those that the failure to make or obtain is not,
individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to the Acquired Companies.
(2) Subject to receipt of the consents and approvals and making the filings referred to in the preceding paragraph, the execution,
delivery and performance of this Agreement by Parent and Seller and the consummation by Parent and Seller of the Sale do not and will not
(A) constitute a violation by the Acquired Companies of any applicable Law, (B) with respect to any Contract to which any Acquired Company or
any of their respective properties or assets is subject or bound, (i) result in a breach or violation of or constitute a default (or an event which with
notice or lapse of time or both would become a breach or default) thereunder, (ii) require a consent or approval or result in the loss of a benefit
thereunder, (iii) give rise to any right of termination, cancellation, amendment or acceleration thereof or (iv) result in the creation of any Lien (other
than Permitted Liens) upon any of its properties or assets, (C) constitute a breach or violation of, or a default under, any Acquired Company’s LLC
Agreement or (D) require any Acquired Company to obtain any consent or approval under any such Law or Contract, except, in the case of
clauses (A), (B) or (D), for any such breach, violation, default, consent or approval that is not, individually or in the aggregate, reasonably likely to
have a Material Adverse Effect with respect to the Acquired Companies.
(g) Financial Information.
(1) Section 3.02(g)(1) of the Seller Disclosure Letter sets forth a true and complete copy of the unaudited combined working capital
balance sheets of the Acquired Companies, and the Parent Transferred Assets and Parent Assumed Liabilities as of April 20, 2019 (the “Financial
Adjustment Statement”). The Financial Adjustment Statement fairly presents, in all material respects, the total combined current assets (other than
cash, cash equivalents and restricted cash), and the total combined current liabilities (other than property management fees payable), of the
Acquired Companies, and the Parent Transferred Assets and Parent Assumed Liabilities as of April 20, 2019, were derived from accounting records
maintained in accordance with GAAP, except as set forth therein and except for the absence of footnotes that may be required by GAAP, and were
derived from and are consistent with the books and records of the Acquired Companies and Parent. The books of account and other financial
records of the Acquired Companies and Parent have been maintained in all material respects in accordance with commercially reasonable business
and accounting practices.
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(2) Section 3.02(g)(2) of the Seller Disclosure Letter sets forth true and complete copies of the Determination Date Reports as of
March 7, 2019 and December 7, 2018 (the “Financial Reports”). The Financial Reports present fairly, in all material respects, the financial information
as of the Determination Dates reflected therein, and the related periods reflected to therein.
(3) The consolidated financial statements (including any related notes) contained or incorporated by reference in any report, schedule,
form, statement or other document (including any exhibits and all information incorporated therein) required to be filed by Parent with the SEC:
(i) complied as to form in all material respects with the published rules and regulations of the SEC applicable thereto; (ii) were prepared in
accordance with GAAP applied on a consistent basis throughout the periods covered (except as may be indicated in the notes to such financial
statements or, in the case of unaudited statements, as permitted by Form 10-Q, Form 8-K or any successor form under the Exchange Act, and except
that unaudited financial statements may not contain footnotes and are subject to normal and recurring year-end adjustments); and (iii) fairly
present, in all material respects, the consolidated financial position of Parent as of the respective dates thereof and the consolidated results of
operations of Parent for the periods covered thereby.
(4) None of the Acquired Companies has any material liability or material obligation of any kind, whether known or unknown,
contingent, matured or otherwise, whether currently existing or hereinafter created, except for those: (i) disclosed in the Financial Adjustment
Statement or the Financial Reports; (ii) incurred since December 31, 2018, in the ordinary course of business consistent with past practice; (iii) to
perform under Contracts entered into by the Acquired Companies prior to the date hereof or after the date hereof in accordance with Section 4.01;
(iv) arising out or in connection with the preparation, negotiation and execution of this Agreement and the documents entered into in connection
herewith and the transactions contemplated hereby or thereby; and (v) liabilities or obligations that have not had, and would not reasonably be
likely to be material to the Acquired Companies, taken as a whole.
(5) (i) Since December 31, 2018, the Acquired Companies have conducted their respective businesses in the ordinary course of
business consistent with past practice in all material respects and in accordance with their respective obligations under the Master Trust
Transaction Documents in all material respects and (ii) from December 31, 2018 through the date hereof, there has not been any Material Adverse
Effect with respect to the Acquired Companies.
(6) Parent has designed disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) of the Exchange Act) intended
to provide reasonable assurance that material information required to be disclosed by Parent in the reports that it files or submits under the
Exchange Act is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms and is accumulated
and communicated to Parent’s management as appropriate to allow timely decisions regarding required disclosure.
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(7) Since the date of the filing of Parent’s Annual Report on Form 10-K for the fiscal year ended December 31, 2018, Parent’s auditors
and the audit committee of the Parent Board have not been advised of (i) any significant deficiencies or material weaknesses in the design or
operation of internal control over financial reporting which are reasonably likely to adversely affect Parent’s ability to record, process, summarize
and report financial information related to the Acquired Companies or (ii) any fraud, whether or not material, that involved management or other
employees who have a significant role in Parent’s internal control over financial reporting related to the Acquired Companies.
(h) Litigation. Except as set forth in Section 3.02(h) of the Seller Disclosure Letter, there is no Legal Proceeding pending or, to Seller’s
Knowledge, threatened against any Acquired Company or with respect to the Acquired Company Properties, nor is there any material judgment, decree,
injunction, rule or Order of any Governmental Authority or arbitration outstanding against any Acquired Company or with respect to the Acquired
Companies.
(i) Compliance with Laws. Each Acquired Company:
(1) conducts, and since January 1, 2018 has conducted, its business in compliance in all material respects with all applicable Laws;
(2) has all permits, licenses, authorizations, orders and approvals of, and has made all filings, applications and registrations with, all
Governmental Authorities that are required in order to permit it to own or lease its properties and to conduct its business as presently conducted,
except those the absence of which would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with
respect to the Acquired Companies and for the avoidance of doubt, other than any permits, licenses, authorizations, orders and approvals required
to be obtained by any tenant under a Lessor Lease; and all such permits, licenses, certificates of authority, orders and approvals are in full force
and effect, and, to Seller’s Knowledge, no suspension or cancellation of any of them is threatened, in each case, except as would not, individually
or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to the Acquired Companies; and
(3) has not received, since January 1, 2018, any written notification from any Governmental Authority (A) asserting that such Acquired
Company is not in compliance with any of the statutes, regulations or ordinances which such Governmental Authority enforces or (B) threatening
to revoke any license, franchise, permit or governmental authorization, in each case of (A) and (B), except as would not, individually or in the
aggregate, reasonably be expected to have a Material Adverse Effect with respect to the Acquired Companies.
(j) Acquisition/Disposition Contracts; Defaults. Section 3.02(j) of the Seller Disclosure Letter sets forth each Contract in effect as of the date
hereof (other than Master Trust Transaction Documents) under which an Acquired Company is required to dispose of or acquire real property (an
“Acquisition Contract”). Except as would not, individually or in the aggregate,
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reasonably be expected to have a Material Adverse Effect with respect to the Acquired Companies, each Acquisition Contract to which an Acquired
Company is a party constitutes a valid and legally binding agreement of such Acquired Company enforceable in accordance with its terms against the
Acquired Company and, to Seller’s Knowledge, each other party thereto, and is in full force and effect, except as may be limited by bankruptcy,
insolvency, reorganization, moratorium or other similar Laws affecting creditors’ rights generally and by general principles of equity (regardless of
whether enforceability is considered in a proceeding in equity or at Law). No Acquired Company is in default under any Acquisition Contract to which it
is a party, and there has not occurred any event that, with the lapse of time or the giving of notice or both, would constitute such a default, in each case,
except as would not, individually or in the aggregate, reasonably be expected to have a Material Adverse Effect with respect to the Acquired Companies.
Parent has Previously Disclosed to Buyer true and complete copies of each Acquisition Contract in effect as of the date hereof.
(k) Employee Benefit Plans.
(1) No Acquired Company maintains, sponsors or contributes to, nor has ever maintained, sponsored or been required to contribute to
any “employee benefit plan” (as defined in Section 3(3) of ERISA) or any other benefit or compensation plan, program, policy, practice, agreement,
contract, arrangement or other obligation, whether or not in writing and whether or not funded (a “Company Plan”).
(2) No Acquired Company or ERISA Affiliate, in the last six years, has contributed to (or had any obligation under) a plan that is
subject to Section 412 or 302 of the Code or Title IV of ERISA. No Acquired Company or ERISA Affiliate has maintained, established, participated
in or contributed to, or is or has been obligated to contribute to, or has otherwise incurred any obligation or liability (including any contingent
liability) under, any “multiemployer plans” within the meaning of Section 3(37) of ERISA in the last six years. No Acquired Company has any
liability with respect to any “employee benefit plan” (as defined in Section 3(3) of ERISA) or any other benefit or compensation plan, program,
policy, practice, agreement, contract or arrangement that is or was maintained or sponsored by Parent or any ERISA Affiliate.
(l) Labor Matters. No Acquired Company has, or has ever had, any employees.
(m) Taxes.
(1) All material Tax Returns that are required to be filed (taking into account any extensions of time within which to file) by or with
respect to each Acquired Company and its Subsidiaries have been duly, timely and accurately filed.
(2) All Taxes shown to be due on the Tax Returns referred to in clause (1) above have been paid in full, except with respect to matters
contested in good faith and for which adequate reserves have been established in accordance with GAAP.
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(3) Section 3.02(m)(3) of the Seller Disclosure Letter sets forth (i) any extensions or waivers of statutes of limitation that have been
given by or requested in writing with respect to any Taxes of any Acquired Company and (ii) any audits, examinations, actions, suits, proceedings
or proposed reassessments with respect to Taxes that are ongoing, pending or have been threatened in writing with respect to any Acquired
Company, any asset of any Acquired Company or any Parent Transferred Asset.
(4) None of the Acquired Companies or Newco is a party to any Tax allocation or Tax sharing agreement.
(5) For U.S. federal income tax purposes (and, except as set forth in Section 3.02(m)(5) of the Seller Disclosure Letter, for applicable
state and local income tax purposes), each Acquired Company and Newco is, and has been since its formation, an entity disregarded as separate
from Seller within the meaning of Treasury Regulations Section 301.7701-2(c)(2)(i) (and analogous provisions of applicable state and local income
tax law), and no election has been made to treat any Acquired Company or Newco as a corporation for U.S. federal (or applicable state or local)
income Tax purposes.
(n) Environmental Matters.
(1) Except for such matters that are not, individually or in the aggregate, reasonably likely to result in material liability to any Acquired
Company: (A) each Acquired Company has at all times been in compliance in all material respects with all applicable Environmental Laws, which
compliance includes compliance with all permits, licenses, authorizations, orders and approvals required under applicable Environmental Laws for
the operation of the business of the Acquired Companies as currently conducted (collectively, the “Environmental Permits”); (B) all Environmental
Permits are in full force and effect and, where applicable, applications for renewal or amendment thereof have been timely filed; (C) no suspension
or cancellation of any Environmental Permit is pending or threatened in writing; and (D) except as disclosed in the Environmental Reports, no
Acquired Company has caused or knowingly permitted any Release of Hazardous Substances at any Acquired Company Property and, to Seller’s
Knowledge there have been no other Releases of Hazardous Substances at real property currently or formerly owned or operated by any Acquired
Company, in each case, in a manner that could reasonably be expected to result in liability to any Acquired Company pursuant to any
Environmental Law.
(2) No Acquired Company is a party to, or is the subject of, any pending or, to Seller’s Knowledge, threatened Legal Proceeding
(A) seeking to impose any material financial responsibility for any investigation, cleanup, removal, containment or any other remediation or
compliance under any Environmental Law, or (B) alleging any material liability for assumption of, or provision of indemnity against, any liability or
obligation of any Person under any Environmental Law. No Acquired Company is subject to any Order or agreement by or with any Governmental
Authority or third party imposing any material liability or obligation with respect to any of the foregoing.
(3) Parent has Previously Disclosed to Buyer true and complete copies of all material environmental reports and audits in Parent’s
possession and prepared by or on behalf of Parent or Seller during the three-year period prior to the date hereof relating to the Acquired Company
Properties.
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(o) Financial Advisors. No Acquired Company has employed any broker or finder or incurred any liability for any brokerage fees,
commissions or finder’s fees in connection with the transactions contemplated herein.
(p) Acquired Company Properties.
(1) Section 3.02(p)(1) of the Seller Disclosure Letter sets forth a true and complete list of the real property owned or ground leased as
tenant by each Acquired Company (and indicating whether such real property is owned or ground leased) as of the date of this Agreement, and
sets forth the applicable Acquired Company owning or leasing, as applicable, such property (such real property collectively, the “Acquired
Company Properties”).
(2) An Acquired Company owns fee simple or leasehold title (as applicable) to the Acquired Company Properties, free and clear of all
Liens, other than Permitted Liens.
(3) No Acquired Company has received (A) written notice that any certificate, permit or license from any Governmental Authority
having jurisdiction over any of the Acquired Company Properties or any agreement, easement or other right of an unlimited duration that is
necessary to permit the lawful use and operation of the buildings and improvements on any of the Acquired Company Properties or that is
necessary to permit the lawful use and operation of all utilities, parking areas, retention ponds, driveways, roads and other means of egress and
ingress to and from any of the Acquired Company Properties is not in full force and effect as of the date of this Agreement or will be at any time
thereafter (other than as a result of the expiration or termination of the term of the same), except for such failures to be in full force and effect that
are not, individually or in the aggregate, reasonably likely to result in a Material Adverse Effect with respect to the Acquired Companies, or of any
pending written threat of modification, suspension or cancellation of any of same, that, individually or in the aggregate, would reasonably be
expected to result in a Material Adverse Effect with respect to the Acquired Companies, or (B) written notice of any uncured violation of any Laws
affecting any of the Acquired Company Properties which, individually or in the aggregate, would reasonably be expected to result in a Material
Adverse Effect with respect to the Acquired Companies.
(4) Except as set forth in Section 3.02(p)(4) of the Seller Disclosure Letter, (A) no condemnation, eminent domain or similar proceeding
has occurred or is pending with respect to any owned Acquired Company Property or, to Seller’s Knowledge, any Acquired Company Property
leased by any Acquired Company, and (B) no Acquired Company has received any written notice to the effect that (i) any condemnation or
rezoning proceedings are threatened with respect to any of the Acquired Company Properties, or (ii) any zoning regulation or ordinance (including
with respect to parking), building, fire, health or other Law has been violated (and remains in violation) for any Acquired Company Property, in the
case of clauses (A) and (B) which individually or in the aggregate, would reasonably be expected to result in a Material Adverse Effect with respect
to the Acquired Companies.
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(5) Parent has Previously Disclosed to Buyer true and complete (in all material respects) copies of all of the Lessor Leases and Lessee
Leases as of the date hereof. Other than the Lessor Leases and Lessee Leases corresponding to the properties set forth in Section 3.02(p)(1) of the
Seller Disclosure Letter, there are no other leases or rights of occupancy to which any of the Acquired Companies or any predecessor entity is a
party affecting the Acquired Company Properties. Except as individually or in the aggregate is not reasonably likely to have a Material Adverse
Effect with respect to the Acquired Companies, (A) no Acquired Company is and, to Seller’s Knowledge on the date of this Agreement, no other
party is in breach or violation of, or default under, any Lessor Lease or any Lessee Lease, (B) no event has occurred which would result in a breach
or violation of, or a default under, any Lessor Lease or any Lessee Lease by any Acquired Company, or, to Seller’s Knowledge, any other party
thereto and no tenant under a Lessor Lease is in monetary default under such Lessor Lease, (C) no tenant under a Lessor Lease has the right to
become a beneficiary of a forbearance from any Acquired Company, (D) no Acquired Company is in receipt of any base rent under any Lessor
Lease paid more than thirty (30) days before such rent is due and payable and (E) each Lessor Lease and each Lessee Lease is valid, binding and
enforceable in accordance with its terms and is in full force and effect with respect to the Acquired Companies, and to Seller’s Knowledge, with
respect to the other parties thereto (except as may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer
and similar Laws of general applicability relating to or affecting creditors’ rights or by general equity principles). No Acquired Company is party to
any oral Lessor Lease or oral Lessee Lease.
(6) Except as set forth in Section 3.02(p)(6) of the Seller Disclosure Letter, as of the date of this Agreement, no purchase option has
been exercised under any Lessor Lease for which the purchase has not closed prior to the date of this Agreement, and except as set forth in any
Lessor Lease Previously Disclosed to Buyer, no purchase option under any Lessor Lease will be triggered by the transactions contemplated
hereby.
(7) Except for Permitted Liens or as set forth in Section 3.02(p)(7) of the Seller Disclosure Letter and as set forth in Lessor Leases and
title documents Previously Disclosed to Buyer, (A) there are no unexpired option to purchase agreements, rights of first refusal or first offer or any
other rights to purchase or otherwise acquire any Acquired Company Property or any portion thereof, and (B) there are no other outstanding rights
or agreements to enter into any Contract for sale, lease or letter of intent to sell or lease any Acquired Company Property or any portion thereof
that is owned by any Acquired Company, which, in each case, is in favor of any other party.
(8) Except as set forth in Section 3.02(p)(8) of the Seller Disclosure Letter, pursuant to a Lessor Lease, Lessee Lease, or any other
Contract Previously Disclosed to Buyer or which is otherwise terminable without material cost or penalty on ninety (90) days’ (or fewer) notice, no
Acquired Company is a party to any Contract where the performance remaining thereunder involves aggregate consideration to or by any
Acquired Company of $100,000 or more per annum.
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(9) The Acquired Company Properties, to Seller’s Knowledge, (A) are supplied with utilities and other services as reasonably required
for their continued operation as they are now being operated, (B) are in working order sufficient for their normal operation in the manner currently
being operated and without any material structural defects other than as may be disclosed in any physical condition reports that have been
Previously Disclosed to Buyer and (C) are, to Seller’s Knowledge, adequate and suitable for the purposes for which they are presently being used.
(10) Except as are not, individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to the Acquired
Companies, there is no pending, or, to Seller’s Knowledge, threatened against the Acquired Companies or their Affiliates, action, suit, litigation,
hearing or administrative or similar proceeding or investigation with respect to all or any portion of the Acquired Company Properties that is not
covered by insurance, that is not the responsibility of the tenant under the applicable Lessor Lease, or that would be binding on or affect the
Acquired Company Properties or any purchaser after the Closing.
(11) Except as set forth in Section 3.02(p)(11) of the Seller Disclosure Letter, Parent has Previously Disclosed to Buyer a true and
correct copy of the title insurance policies in the possession of Parent or any of its Subsidiaries with respect to each Acquired Company Property.
To Seller’s Knowledge, neither Parent nor any of its Subsidiaries has received any written notice of any claim asserting any title or adverse
possession claim with respect to any Acquired Company Property, except as individually or in the aggregate is not reasonably likely to have a
Material Adverse Effect with respect to the Acquired Companies.
(12) Except as set forth in Section 3.02(p)(12) of the Seller Disclosure Letter, there are no outstanding leasing commissions or brokerage
commissions or tenant improvement allowances or concessions or landlord’s contributions under, or in connection with, the Lessor Leases that
will be the obligation of, or binding on, Buyer or any of the Acquired Companies after the Closing.
(13) Except as set forth in Section 3.02(p)(13) of the Seller Disclosure Letter, there are no real properties, material assets or material
leasehold interests of the Acquired Companies that have been sold by the Acquired Companies between December 31, 2018 and the date hereof.
(q) Insurance. With respect to each material insurance policy owned or held by, or that covers, any Acquired Company (which for the
avoidance of doubt, excludes any insurance policy obtained by any tenant for which any Acquired Company is a named or additional insured) (the
“Company Insurance Policies”): (1) such Company Insurance Policy is legal, valid, binding and enforceable in accordance with its terms and is in full
force and effect, (2) no Acquired Company is in breach or default (including any such breach or default with respect to the payment of premiums or the
giving of notice), and no event has occurred that, with
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the notice or the lapse of time or both, would constitute such a breach or default, or permit termination or modification, under the Company Insurance
Policy, (3) to Seller’s Knowledge, no insurer on the Company Insurance Policy has been declared insolvent or placed in receivership, conservatorship or
liquidation and (4) to Seller’s Knowledge, no notice of cancellation or termination (whether written or oral) has been received, in each case, except as is
not, individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to the Acquired Companies.
(r) Takeover Laws. The Parent Board has taken all action necessary to render inapplicable to this Agreement, the Sale and the other
transactions contemplated herein the applicable provisions of any Takeover Law.
(s) Investment Company Act. None of the Acquired Companies is required to be registered as an investment company under the Investment
Company Act of 1940, as amended.
3.03. Representations and Warranties of Buyer. Except as set forth in the Disclosure Letter delivered by Buyer to Seller and Parent in connection
with the execution and delivery of this Agreement (the “Buyer Disclosure Letter”), Buyer represents and warrants to Seller and Parent as follows:
(a) Organization, Standing and Authority. Buyer is a legal entity duly organized, validly existing and in good standing under the Laws of the
jurisdiction of its organization, and is duly qualified to do business and is in good standing as a foreign entity in all jurisdictions where its ownership or
leasing of property or assets or its conduct of business requires it to be so qualified, except where the failure to be so qualified or in good standing is not,
individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to Buyer.
(b) Power and Authority. Buyer has the corporate (or equivalent) power and authority to carry on its business as it is now being conducted
and to own all its properties and assets.
(c) Power, Authority, Authorization and Binding Nature of this Agreement. Buyer has the corporate (or equivalent) power and authority to
execute, deliver and perform its obligations under this Agreement and to consummate the Sale. Buyer has duly authorized, executed and delivered this
Agreement and has taken all corporate (or equivalent) action necessary in order to execute, deliver and perform its obligations under this Agreement and
to consummate the Sale. Subject only to due execution of this Agreement by Parent and Seller, this Agreement is a valid and legally binding obligation of
Buyer, enforceable against Buyer in accordance with its terms (except as enforcement may be limited by applicable bankruptcy, insolvency,
reorganization, moratorium, fraudulent transfer and similar Laws of general applicability relating to or affecting creditors’ rights or by general equity
principles).
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(d) Governmental Approvals; No Defaults.
(1) Except for required filings under federal and state securities Laws, no consents or approvals of, or filings or registrations with, any
Governmental Authority are required to be made or obtained by Buyer in connection with the execution, delivery or performance by Buyer of this
Agreement or to consummate the Sale, except for those consents, approvals, filings or registrations, the failure to make or obtain which would not,
individually or in the aggregate, be reasonably likely have a Material Adverse Effect with respect to Buyer.
(2) Subject to receipt of the consents and approvals and the making of the filings referred to in the preceding paragraph, the execution,
delivery and performance of this Agreement and the consummation by Buyer of the Sale do not and will not (A) constitute a violation by Buyer of
any applicable Law, (B) with respect to any Contract to which Buyer or any of its properties or assets is subject or bound, (i) result in a breach or
violation of or constitute a default (or an event which with notice or lapse of time or both would become a breach or default) thereunder, (ii) require
a consent or approval or result in the loss of a benefit thereunder, (iii) give rise to any right of termination, cancellation, amendment or acceleration
thereof or (iv) result in the creation of any Lien (other than Permitted Liens) upon any of Buyer’s properties or assets, (C) constitute a material
breach or violation of, or a material default under, Buyer’s Organizational Documents or (D) require Buyer to obtain any consent or approval under
any such Law or Contract, except, in the case of clauses (A), (B) or (D), for any such breach, violation, default, consent or approval that is not,
individually or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to Buyer.
(e) Litigation. There is no Legal Proceeding pending or, to Buyer’s Knowledge, threatened against Buyer, nor is there any judgment, decree,
injunction, rule or Order of any Governmental Authority or arbitration outstanding against Buyer, in each case, except for those that are not, individually
or in the aggregate, reasonably likely to have a Material Adverse Effect with respect to Buyer.
(f) Closing Payment. At the Closing, Buyer shall have sufficient cash available lines of credit or other sources of immediately available funds
to enable it to pay the Base Purchase Price and Prepayment Premium and promptly pay any other amounts to be paid by it pursuant to and in connection
with this Agreement and the Debt Financing (collectively, the “Acquisition Amounts”). Without limiting the generality of the foregoing, a true and
complete copy of the commitment letter, dated as of the date hereof, among Buyer, BofA Securities, Inc. and Bank of America, N.A. (together with the Fee
Letter (as defined below) and all exhibits, annexes, schedules and joinders thereto, the “Debt Commitment Letter”), has been provided to Parent, pursuant
to which the lenders and other Persons party thereto (collectively, the “Lenders”) have agreed, subject to the terms and conditions set forth therein, to
provide debt financing in the amounts set forth therein for the purpose, among others, of financing the transactions contemplated by this Agreement and
the related fees and expenses to be incurred by Buyer in connection therewith and for the other purposes set forth therein. As of the date hereof, the
Debt Commitment Letter has not been amended, restated, supplemented or otherwise modified, no such amendment or modification is pending or
contemplated (except for amendments to add additional Lenders thereto), and the Debt Commitment Letter has not been withdrawn, terminated or
rescinded in any respect. Buyer has fully paid or caused to be fully paid any and all commitment fees or other fees required to be paid in connection with
the Debt Commitment Letter that are payable on or prior to the date hereof. The Debt Commitment Letter
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is in full force and effect as of the date hereof. The Debt Commitment Letter is a valid, legal, binding and an enforceable obligation of Buyer and the other
Persons party thereto, subject (except as enforcement may be limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent
transfer and similar Laws of general applicability relating to or affecting creditors’ rights or by general equity principles). There are no other conditions or
other contingencies under any agreement (including any side letters) related to the funding of the full amount of the Debt Financing other than as
expressly set forth in the Debt Commitment Letter. As of the date hereof, no event has occurred which, with or without notice, lapse of time or both,
would constitute a default or breach on the part of Buyer or to the Knowledge of Buyer, any other parties thereto, under the Debt Commitment Letter, or a
failure of any condition to the Debt Financing or would otherwise result in any portion of the Debt Financing being unavailable on the Closing Date or, to
the Knowledge of Buyer, make any assumption or statement set forth in the Debt Commitment Letter inaccurate in any material respect. As of the date
hereof and assuming satisfaction of the conditions set forth in Sections 6.01 and 6.03, Buyer does not have any reason to believe that any of the
conditions to the Debt Financing will fail to timely be satisfied or that the full amount of the Debt Financing will be unavailable on the Closing Date. The
Debt Commitment Letter is not subject to any conditions precedent to the obligations of the parties thereunder (including pursuant to any “flex”
provisions in the related fee letter (the “Fee Letter”) a true and complete copy of which (in redacted form removing only the fee information and pricing
“flex” information) has been provided to Parent prior to the date hereof) or otherwise to make the full amount of the Debt Financing available to Buyer at
the Closing other than as set forth therein (including the payment of customary fees). There are no side letters or other agreements, contracts or
arrangements to which Buyer or any of its Affiliates is a party that are related to the funding or investing, as applicable, of the full amount of the Debt
Financing other than as expressly set forth in the Debt Commitment Letter. Buyer acknowledges that the receipt of third party financing (including the
Debt Financing) is not a condition to its obligations under this Agreement.
(g) Proxy Statement. None of the information supplied or to be supplied by or on behalf of Buyer for inclusion or incorporation by reference
in the Proxy Statement shall, on the date it (and any amendment or supplement thereto) is filed with the SEC, or at the time it is first mailed to the
shareholders of Parent or at the time of the Shareholders Meeting, contain any untrue statement of a material fact or omit to state any material fact
required to be stated therein or necessary in order to make the statements therein, in light of the circumstances under which they are made, not false or
misleading.
(h) Financial Advisors. None of Buyer or any of its Affiliates has employed any broker or finder or incurred any liability for any brokerage
fees, commissions or finder’s fees in connection with the transactions contemplated herein, except that, in connection with this Agreement, Buyer has
retained BofA Securities, Inc. as its financial advisor, the fees and expenses of which shall be the responsibility of Buyer.
(i) Ownership of Parent Shares. None of Buyer or any of its Affiliates beneficially owns (as defined in Rule 13d-3 under the Exchange Act)
any Parent Shares or any securities that are convertible into or exchangeable or exercisable for Parent Shares, or holds any rights to acquire or vote any
Parent Shares.
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(j) Certain Arrangements. None of Buyer or its Affiliates or any other Person on behalf of Buyer or its Subsidiaries has entered into any
Contract, obligation, arrangement, understanding or undertaking, whether written or oral, with any member of Parent’s management or trustees that is
related to the transactions contemplated by this Agreement.
(k) Accredited Investor. Buyer acknowledges and agrees that it is acquiring the Newco LLC Interests for its own account with the present
intention of holding such securities for investment purposes and not with a view to, or for sale in connection with, any distribution of such securities in
violation of any federal or state securities Laws. Buyer is an “accredited investor” as defined in Regulation D promulgated under the Securities Act.
Buyer acknowledges that it is informed as to the risks of the Sale and the other transactions contemplated by this Agreement and of ownership of the
Newco LLC Interests. Buyer acknowledges that the Newco LLC Interests have not been registered under the Securities Act or any state or foreign
securities Laws and that the Newco LLC Interests may not be sold, transferred, offered for sale, assigned, pledged, hypothecated or otherwise disposed
of unless such transfer, sale, assignment, pledge, hypothecation or other disposition is pursuant to the terms of an effective registration statement under
the Securities Act and the Newco LLC Interests are registered under any applicable state or foreign securities Laws or sold pursuant to an exemption from
registration under the Securities Act and any applicable state or foreign securities Laws.
(l) OFAC. Neither Buyer nor, to Buyer’s Knowledge, any Affiliate of Buyer is, or will become, a Person with whom United States persons or
entities are restricted or prohibited from doing business under regulations of the Office of Foreign Asset Control (“OFAC”) of the Department of the
Treasury (including those named on OFAC’s specially designated and blocked persons list) or under any statute, executive order (including the
September 24, 2001, Executive Order Blocking Property and Prohibiting Transactions With Persons Who Commit, Threaten to Commit, or Support
Terrorism), or other governmental action and is not engaged and will not engage in any dealings or transactions or be otherwise associated with such
persons or entities.
(m) Solvency. Buyer is not entering into the transactions contemplated by this Agreement with the actual intent to hinder, delay or defraud
either present or future creditors of the Acquired Companies. As of the Closing Date, assuming the satisfaction or waiver of the conditions set forth in
Sections 6.01 and 6.03 and after giving effect to all of the transactions contemplated by this Agreement, including the incurrence of the Debt Financing
and the payment of the aggregate Acquisition Amounts, Buyer and its Subsidiaries, taken as a whole, will be Solvent. For purposes of this Section 3.03
(m), the term “Solvent” means, with respect to any Person as of a particular date, that on such date, (i) the sum of the assets, at a fair valuation, of such
Person exceeds its debts, (ii) such Person has not incurred debts beyond its ability to pay such debts as such debts mature and (iii) such Person does not
have unreasonably small capital with which to conduct its business. For purposes of this Section 3.03(m), “debt” means any liability whether or not
reduced to judgment, liquidated, unliquidated, fixed, contingent, matured, unmatured, disputed, undisputed, legal, equitable, secured or unsecured. For
purposes of this Section 3.03(m), the amount of any unliquidated or contingent liabilities at any time shall be the maximum amount which, in light of all the
facts and circumstances existing at such time, could reasonably be expected to become an actual or matured liability.
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3.04. Access to Information; Disclaimer. Buyer acknowledges and agrees that it (a) has had an opportunity to discuss the business of the Acquired
Companies with the management of Parent, (b) has had reasonable access to (1) the books and records of the Acquired Companies and (2) the documents
provided by the Acquired Companies for purposes of the transactions contemplated by this Agreement, (c) has been afforded the opportunity to ask
questions of and receive answers from management of the Acquired Companies and (d) has conducted its own independent investigation of the
Acquired Companies, their respective businesses and the Sale, and has not relied on any representation, warranty or other statement by any Person on
behalf of Parent, Seller or the Acquired Companies, other than the representations and warranties of Parent and Seller contained in Sections 3.01 and 3.02
of this Agreement and that all other representations and warranties are specifically disclaimed. Without limiting the foregoing, except for the
representations and warranties set forth in Sections 3.01 and 3.02 of this Agreement, Buyer further acknowledges and agrees that none of Parent, Seller,
the Acquired Companies or any of their respective members, trustees, officers, employees, Affiliates, advisors, agents or other Representatives has made
any representation or warranty concerning any estimates, projections, forecasts, business plans or other forward-looking information regarding the
Acquired Companies, or their respective businesses and operations. Buyer hereby acknowledges that there are uncertainties inherent in attempting to
develop such estimates, projections, forecasts, business plans and other forward-looking information with which Buyer is familiar, that Buyer is taking
full responsibility for making its own evaluation of the adequacy and accuracy of all estimates, projections, forecasts, business plans and other forwardlooking information furnished to it (including the reasonableness of the assumptions underlying such estimates, projections, forecasts, business plans
and other forward-looking information), and that Buyer shall have no claim against Parent, Seller or the Acquired Companies or any of their respective
trustees, members, officers, employees, Affiliates, advisors, agents or other Representatives with respect thereto.
3.05. No Other Representations or Warranties.
(a) Except as expressly set forth in Sections 3.01 and 3.02, none of Parent, Seller or any other Person on behalf of Parent or Seller has made or
makes any express or implied representations or warranties. Buyer represents, acknowledges and agrees that in making its decision to enter into this
Agreement and to consummate the Sale, it has relied solely upon the express representations and warranties of Parent and Seller set forth in Sections 3.01
and 3.02.
(b) Except as expressly set forth in Section 3.03, neither Buyer nor any other Person on behalf of Buyer has made or makes any express or
implied representations or warranties. Each of Parent and Seller represents, acknowledges and agrees that in making its decision to enter into this
Agreement and to consummate the Sale, it has relied solely upon the express representations and warranties of Buyer set forth in Section 3.03.
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ARTICLE IV
Conduct of Business
4.01. Forbearances With Respect to the Acquired Companies. Each of Parent and Seller agrees that from the date hereof until the earlier of the
Closing or the termination of this Agreement pursuant to Article VII, except as expressly contemplated by this Agreement, or as set forth on Section 4.01
of the Seller Disclosure Letter or as required by the Master Trust Transaction Documents or applicable Law, without the prior written consent of Buyer
(which consent shall not be unreasonably withheld, delayed or conditioned), it shall cause each Acquired Company not to:
(a) Ordinary Course. Conduct its business other than in the ordinary course of business consistent with past practice or fail to use
reasonable best efforts to (i) maintain its material assets and properties in their current condition (normal wear and tear excepted) in all material respects,
(ii) maintain its material rights, franchises and authorizations and (iii) preserve intact in all material respects its current business organization, ongoing
businesses and significant business relationships.
(b) Operations. Enter into any new line of business outside the businesses being conducted by the Acquired Company on the date hereof or
change its material operating policies, except as required by applicable Law.
(c) Equity Interests. Issue, sell, grant or create any Lien on any Equity Securities of the Acquired Company or form any Subsidiary.
(d) Dividends, Distributions, Repurchases:
(1) Make, declare, pay or set aside for payment any dividend on or in respect of, or declare or make any distribution on any of its
outstanding Equity Securities; provided, however, that notwithstanding the foregoing, the Acquired Companies may make distributions to Seller in
the ordinary course of business consistent with past practice; or
(2) Directly or indirectly, adjust, split, combine, redeem, reclassify, repurchase or otherwise acquire any Equity Securities of such
Acquired Company.
(e) Dispositions. Sell, transfer or otherwise dispose of any of its assets or any of its real properties, except, as to real property, (i) as
compelled in connection with any condemnation or eminent domain proceedings, (ii) pursuant to any Acquisition Contract existing and in effect as of the
date hereof and Previously Disclosed to Buyer; provided, that Seller shall provide notice to Buyer not less than two (2) Business Days prior to an
anticipated closing date under such an Acquisition Contract and shall promptly provide a copy of the final closing statement for such sale showing the
net proceeds thereof (net of customary and market brokerage commissions and transaction expenses, including any applicable state income tax
withholding on real estate sales and transfer taxes), and (iii) with respect to any Acquired Company Property described on Section 4.01(e) of the Seller
Disclosure Letter, for an aggregate purchase price no less than 90% of the estimated purchase price set forth therein subject to customary
apportionments and Seller shall promptly provide a copy of the transaction agreement for such sale.
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(f) Acquisitions.
(1) Acquire assets or real properties of any other Person, except pursuant to any Acquisition Contract existing and in effect as of the
date hereof and Previously Disclosed to Buyer; or
(2) Acquire by merger or consolidation with, or by purchase of a substantial portion of the assets, stock or other equity of, or by any
other manner, any business or any Person or any division thereof.
(g) Leasing Operations. Enter into new Lessor Leases or Lessee Leases, or amend, modify or terminate any existing Lessor Leases or Lessee
Leases, other than confirmatory amendments required by the express terms thereof or any renewals and extensions pursuant to such Lessor Lease or
Lessee Lease or confirmatory terminations upon expiration of the term thereof, all in accordance with the terms thereof. Notwithstanding this Section 4.01
(g), if Parent or Seller delivers a written request to Buyer to approve such an entry, amendment, modification or termination, together with sufficient
information to approve or deny such request, and Buyer does not respond within ten (10) Business Days following its receipt of such request, Buyer will
be deemed to have given its prior written consent solely with respect to the item(s) expressly named therein and provided further, that Parent or Seller
shall provide Buyer with a copy of any such amendment, lease or termination promptly following execution thereof.
(h) Master Trust Transaction Documents. Amend in any material respect any of the Master Trust Transaction Documents in a manner that
would increase the Prepayment Premium payable by Buyer or create any liabilities or obligations that would survive the Closing.
(i) Adverse Actions. Notwithstanding anything herein to the contrary, knowingly take, or knowingly omit to take, any action that is
reasonably likely to result in any of the conditions to the Sale forth in Article VI not being satisfied in a reasonably timely manner.
(j) Compensation and Benefits. (1) Establish, adopt, materially amend or terminate any Company Plan (or any plan, program, policy, practice,
Contract, arrangement or other obligation that would be a Company Plan), (2) take any action to accelerate the vesting or payment, or fund or in any other
way secure the payment of compensation under any Company Plan or (3) hire any employee or engage any independent contractor (who is a natural
Person).
(k) Taxes. Except (1) as otherwise done pursuant to an acquisition permitted by Section 4.01(f), (2) in the ordinary course of business
consistent with past practice, (3) if required by GAAP or applicable Law, (4) if such action is not reasonably expected to result in an increase in the Tax
liability of any Acquired Company or otherwise result in an adverse effect to Buyer, or (5) if necessary (A) to preserve Parent’s qualification as a REIT
under the Code or (B) to qualify or preserve the status of Newco or any Acquired Company as a disregarded entity for U.S. federal income tax purposes,
make, change or rescind any material election relating to Taxes of any Acquired Company in a manner that is inconsistent with past practice or make any
material change in any method of Tax accounting; provided, for the avoidance of doubt, that no election shall be made prior to Closing to treat any
Acquired Company or Newco as a corporation for U.S. federal (or applicable state or local) income Tax purposes without Buyer’s consent.
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(l) Debt. Incur any Indebtedness, other than Indebtedness under Master Trust Transaction Documents that will be repaid at Closing and will
not increase the Prepayment Premium payable by Buyer.
(m) Litigation. Waive, compromise or settle any Legal Proceeding to which such Acquired Company is a party, other than Legal Proceedings
covered by insurance (including payment of amounts in respect of applicable deductibles) or those based in tort or related to vacant Acquired Company
Properties.
(n) Insurance. Fail to maintain in effect any material insurance policies of such Acquired Company on substantially the same coverage and
amounts as currently maintained by such Acquired Company.
(o) Contracts. (1) Enter into any Contract (A) that if in effect on the date hereof, would have been required to be disclosed in Sections 3.02(j),
3.02(p)(5), 3.02(p)(7), 3.02(p)(8) or 3.02(p)(12) of the Seller Disclosure Letter, as applicable, or (B) would otherwise be material to the Acquired Companies,
taken as a whole, or (2) modify, amend, terminate, assign or waive any material right under (other than renewals, extensions or terminations upon
expiration of the term thereof in accordance with the terms thereof) any Contract required to be disclosed on the Seller Disclosure Letter outside the
ordinary course of business consistent with past practice, except, in the case of each of the foregoing, to the extent otherwise permitted under another
subsection of this Section 4.01.
(p) Lien. Create any Lien on any material properties or assets, other than Permitted Liens.
(q) Accounting Methods. Implement or adopt any material change in its financial or regulatory accounting principles, practices or methods,
other than as may be required by GAAP.
(r) Related Party Transaction. Enter into any (i) Contract with Parent, Seller or any of their respective Subsidiaries, other than any such
Contract that will terminate without penalty or further liability as of Closing, or (ii) transaction that would be required to be disclosed by Parent pursuant
to Item 404 of Regulation S-K promulgated under the Exchange Act.
(s) Organizational Documents. Amend in any respect adverse to Buyer its Organizational Documents.
(t) Liquidation. Except as set forth in Article II of this Agreement, adopt a plan or agreement of, or resolutions providing for or authorizing,
complete or partial liquidation, dissolution, merger, consolidation, restructuring, recapitalization or other reorganization.
(u) Commitments. Enter into any Contract with respect to, or otherwise agree or commit to do, any of the foregoing.
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4.02. Forbearances With Respect to Newco. Each of Parent and Seller agrees that from the date hereof until the earlier of the Closing or the
termination of this Agreement pursuant to Article VII, except as expressly contemplated by this Agreement or the Property Transfer Agreement, it shall
cause Newco not to incur any liabilities or obligations of any kind or otherwise engage in any activities of any nature.
4.03. Forbearances of Buyer. Notwithstanding anything herein to the contrary, Buyer agrees that from the date hereof until the earlier of the Closing
or the termination of this Agreement pursuant to Article VII, except as required by a Governmental Authority or applicable Law, without the prior written
consent of Seller, it shall not, and shall cause each of its Subsidiaries and Affiliates not to, knowingly take, or knowingly omit to take, any action that is
reasonably expected to result in any of the conditions to the Sale set forth in Article VI not being satisfied in a reasonably timely manner.
4.04. No Control of Acquired Companies Business. Without limiting in any way any Party’s rights or obligations under this Agreement, nothing
contained in this Agreement shall give Buyer, directly or indirectly, the right to control or direct any of the Acquired Companies’ operations prior to the
Closing Date.

ARTICLE V
Covenants
5.01. Acquisition Proposals.
(a) No Solicitation or Negotiation.
(1) From the date hereof until the earlier of the Closing or the termination of this Agreement pursuant to Article VII, except as otherwise
permitted by this Section 5.01, Parent shall, and shall cause its Subsidiaries and shall use reasonable best efforts to cause its and its Subsidiaries’
Representatives to (A) not, directly or indirectly, (i) initiate, solicit or knowingly encourage or knowingly facilitate any inquiries, expressions of
interest, proposals or offers that constitute or would reasonably be expected to lead to an Acquisition Proposal, (ii) engage in or otherwise
participate in any discussions or negotiations regarding an Acquisition Proposal or that would reasonably be expected to lead to an Acquisition
Proposal (other than, in response to an unsolicited written inquiry, to ascertain facts from the Person making such Acquisition Proposal for the
purpose of informing itself about such Acquisition Proposal and the Person that made it and to refer the inquiring Person to this Section 5.01), (iii)
provide (including through access to any data room) any non-public information relating to Parent or any of its Subsidiaries to any Person relating
to an Acquisition Proposal, (iv) enter into any agreement, letter of intent, memorandum of understanding, agreement in principle or other Contract
with respect to any Acquisition Proposal (other than a confidentiality agreement entered into in accordance with the terms of this Agreement)
(each, an “Alternative Acquisition Agreement”) or (v) resolve or agree to do any of the foregoing and (B) immediately cease and cause to be
terminated all discussions, activities (including by terminating access to any data room), negotiations, solicitation or
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encouragement with any Persons that may be ongoing with respect to an Acquisition Proposal as of the date hereof. Parent shall, and shall cause
its Subsidiaries to, request any Person (and its Representatives) that received any non-public information about Parent or its Subsidiaries that was
furnished by or on behalf of Parent prior to the date hereof in connection with an Acquisition Proposal to return or destroy all such information.
(2) Notwithstanding anything in this Agreement to the contrary, prior to the time that the Requisite Parent Vote is obtained, but not
after, Parent may (A) provide information in response to a request therefor by a Person or Persons who have made a bona fide written Acquisition
Proposal received after the date of this Agreement that did not result from a breach of this Agreement if Parent receives from such Person or
Persons an executed customary confidentiality agreement containing terms not materially less restrictive in the aggregate to the counterparty
thereto than the terms of the Confidentiality Agreement and promptly (and, in any event, within forty-eight (48) hours) discloses (and, if applicable,
provides copies of) any such documents to Buyer to the extent not previously provided to Buyer or (B) engage or participate in any discussions or
negotiations with any Person who has made such a bona fide written Acquisition Proposal, if and only to the extent that, prior to taking any action
described in clause (A) or (B) above, the Parent Board (x) determines in good faith based on the information then available and after consultation
with its financial advisors that such Acquisition Proposal either constitutes a Superior Proposal or is reasonably likely to lead to a Superior
Proposal and (y) determines in good faith after consultation with its outside legal counsel that failure to take such action would likely be
inconsistent with the trustees’ duties under applicable Law.
(3) Parent agrees that any actions taken by its Subsidiaries or its or its Subsidiaries’ Representatives that would not be permitted to be
taken by Parent pursuant to this Section 5.01 shall be deemed to be a breach of this Section 5.01 by Parent.
(b) No Change of Recommendation. The Parent Board and any committee thereof shall not:
(1) (A) withhold, withdraw, qualify or modify, in a manner adverse to Buyer, the Parent Board Recommendation or any other approval,
recommendation or declaration of advisability by the Parent Board with respect to this Agreement or the Sale, (B) adopt, approve, recommend,
endorse or otherwise declare advisable any Acquisition Proposal, (C) submit any Acquisition Proposal or any matter related thereto to the vote of
the shareholders of Parent, (D) fail to include the Parent Board Recommendation in the Proxy Statement, (E) if any Acquisition Proposal has been
made public, fail to publicly affirm or reaffirm the Parent Board Recommendation upon request of Buyer within five (5) Business Days upon receipt
of such written request from Buyer, provided that Buyer may make such request once in connection with each Acquisition Proposal, (F) fail to
recommend against any Acquisition Proposal that is a tender offer or exchange offer subject to Regulation 14D under the Exchange Act within ten
(10) Business Days after the commencement of such tender or exchange offer or (G) publicly propose or resolve to take any of the foregoing
actions (any of the foregoing, a “Change of Recommendation”); or
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(2) except as permitted by Section 5.01(c), cause or permit Parent or any of its Subsidiaries to enter into any Alternative Acquisition
Agreement.
(c) Alternative Acquisition Agreement; Intervening Event.
(1) Notwithstanding anything to the contrary contained in this Section 5.01, if (A) Parent or any of its Subsidiaries receives a bona fide
written Acquisition Proposal received after the date of this Agreement from a Person or Persons that did not result from a breach of this
Section 5.01, (B) the Parent Board determines in good faith based on the information then available and after consultation with its financial advisors
that such Acquisition Proposal constitutes a Superior Proposal and (C) the Parent Board determines in good faith after consultation with its
outside legal counsel that failure to make a Change of Recommendation and/or terminate this Agreement to enter into an Alternative Acquisition
Agreement with respect to such Superior Proposal would likely be inconsistent with the trustees’ duties under applicable Law, then, prior to the
time (but not after) the Requisite Parent Vote is obtained, the Parent Board and/or Parent and its Subsidiaries, as applicable, may take the following
actions: (x) make a Change of Recommendation or (y) terminate, and cause or permit Parent and its Subsidiaries to terminate, this Agreement to
enter into an Alternative Acquisition Agreement with respect to such Superior Proposal; provided, however, that Parent and its Subsidiaries may
not terminate this Agreement pursuant to the foregoing clause (y), and any purported termination pursuant to the foregoing clause (y) will be void
and of no force or effect, unless and until Parent complies with the requirements of Section 7.03(b) and pays the Parent Termination Fee in
accordance with Section 7.05(b)(2); and provided, further, that the Parent Board may not effect a Change of Recommendation pursuant to the
foregoing clause (x) and Parent may not, and the Parent Board may not permit or cause Parent and its Subsidiaries to, terminate this Agreement
pursuant to the foregoing clause (y) unless:
(i) Parent shall have provided prior written notice to Buyer, at least four (4) Business Days in advance (the “Notice Period”), of
the Parent Board’s intention to make a Change of Recommendation and/or authorize Parent and its Subsidiaries to terminate this Agreement
to enter into an Alternative Acquisition Agreement with respect to such Superior Proposal (it being understood that the delivery of such
notice and any amendment or update thereto and the determination to so deliver such notice, update or amendment will not, by itself,
constitute a Change of Recommendation), which notice will specify the terms and conditions of such Superior Proposal (including the
identity of the Person making such Superior Proposal), and Parent shall have contemporaneously provided a copy of the then-latest drafts of
all proposed transaction agreements with respect to such Superior Proposal;
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(ii) Parent shall have, and shall have caused its Representatives to, during the Notice Period, negotiate with Buyer in good faith
(to the extent Buyer desires to negotiate) to make such adjustments in the terms and conditions of this Agreement so that such Acquisition
Proposal ceases to constitute a Superior Proposal. In the event of any revisions to the form, amount or timing of payment of consideration or
any material revisions to the other material terms of the Superior Proposal, Parent will be required to deliver a new written notice to Buyer and
to comply with the requirements of this Section 5.01(c)(1) with respect to such new written notice; provided, that references to the four
(4) Business Day period above shall be deemed to be references to a two (2) Business Day period; and
(iii) Buyer shall not have, within the Notice Period, proposed in writing to modify the terms and conditions of this Agreement in a
manner that the Parent Board has in good faith determined (after consultation with its outside legal counsel and its financial advisors) would
result in the Acquisition Proposal ceasing to constitute a Superior Proposal.
(2) Notwithstanding anything to the contrary contained herein, prior to the time (but not after) the Requisite Parent Vote is obtained,
solely in response to an Intervening Event, the Parent Board may make a Change of Recommendation if it determines in good faith after
consultation with its outside legal counsel that failure to make a Change of Recommendation in response to such Intervening Event would likely be
inconsistent with the trustees’ duties under applicable Law; provided, however, that the Parent Board (or any committee thereof) may not make a
Change of Recommendation pursuant to the foregoing unless:
(i) Parent shall have provided prior written notice to Buyer, at least four (4) Business Days in advance (the “Intervening Event
Notice Period”), of the Parent Board’s intention to make a Change of Recommendation (it being understood that the delivery of such notice
and any amendment or update thereto and the determination to so deliver such notice, update or amendment shall not, by itself, constitute a
Change of Recommendation), which notice shall specify in detail the Parent Board’s reason for proposing to make such Change of
Recommendation (including a description of such Intervening Event in reasonable detail);
(ii) Parent shall, and shall have caused its Representatives to, during the Intervening Event Notice Period, negotiate with Buyer
in good faith (to the extent Buyer desires to negotiate) to make such adjustments to the terms and conditions of this Agreement in such a
manner that would obviate the need for the Parent Board to make such Change of Recommendation; and
(iii) Buyer shall not have, within the Intervening Event Notice Period, proposed in writing to modify the terms and conditions of
this Agreement in a manner that the Parent Board has in good faith determined (after consultation with its outside legal counsel) would
obviate the need for the Parent Board to make such Change of Recommendation.
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(d) Certain Permitted Disclosure. Nothing contained in this Agreement shall prevent the Parent Board or Parent from complying with
Rule 14d-9 and Rule 14e-2 under the Exchange Act (or any similar communication to shareholders), or otherwise complying with its disclosure obligations
under applicable Law with regard to an Acquisition Proposal; provided, that if such disclosure has the effect of making a Change of Recommendation,
such disclosure shall be made in compliance with this Section 5.01.
(e) Limits on Release of Standstill. Notwithstanding anything to the contrary contained in this Agreement, Parent shall be permitted to waive
or fail to enforce any provision of any “standstill” or similar obligation of any Person to the extent that the Parent Board determines in good faith, after
consultation with its outside legal counsel, that failure to take such action (or taking action) would likely be inconsistent with the trustees’ duties under
applicable Law; provided, that Parent promptly advises Buyer that it is taking such action or its failure to take action and the identity of the party or
parties with respect to which it is taking such action or it failed to take action; provided, further that the foregoing shall not restrict Parent from permitting
a Person to orally request the waiver of a “standstill” or similar obligation to the extent necessary to comply with fiduciary duties under applicable Law.
(f) Notice. Parent agrees that it shall promptly (and, in any event, within forty-eight (48) hours after receipt) notify Buyer if any Acquisition
Proposal or any inquiry or proposal that could reasonably be expected to lead to an Acquisition Proposal is received by, or any discussions or
negotiation are sought to be initiated regarding an Acquisition Proposal with, it or any of its Representatives indicating, in connection with such notice,
the identity of such Person and the material terms and conditions of any such Acquisition Proposal, inquiry or other proposal (including material
financing terms, if any) and Parent will provide to Buyer copies of any such Acquisition Proposal and other substantive correspondence relating to such
Acquisition Proposal, inquiry or proposal made in writing. Thereafter, Parent shall keep Buyer informed, on a reasonably prompt basis, of the status and
terms of any such Acquisition Proposal (including any amendments thereto) and the status of any such discussions or negotiations with respect thereto.
5.02. Proxy Statement.
(a) Parent shall prepare and file with the SEC, as promptly as practicable after the date of this Agreement (and will use reasonable best efforts
to do so no later than thirty (30) days after the date of this Agreement), a preliminary Proxy Statement and each of Parent and Buyer shall, or shall cause
their respective Affiliates to, prepare and file with the SEC all other documents required by the Exchange Act in connection with the Sale, and Buyer and
Parent shall cooperate with each other in connection with the preparation of the Proxy Statement and any such other filings.
(b) Subject to applicable Law, and notwithstanding anything in this Agreement to the contrary, prior to the filing of the preliminary Proxy
Statement (or any amendment or supplement thereto), or any dissemination thereof to Parent shareholders, or responding to any comments from the SEC
with respect thereto, Parent shall provide Buyer and its counsel with a reasonable opportunity to review and to comment on such document or response,
which Parent shall consider in good faith and include in such filing, document or
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response any reasonable comments reasonably proposed by Buyer and its Representatives. Buyer shall furnish to Parent the information relating to it
required by the Exchange Act to be set forth in the Proxy Statement. Parent shall promptly notify Buyer upon the receipt of any comments from the SEC
or its staff or any request from the SEC or its staff for amendments or supplements to the Proxy Statement and shall provide Buyer with copies of (1) all
material correspondence between it and its Representatives, on the one hand, and the SEC and its staff, on the other hand, relating to the Proxy Statement
and (2) all written comments with respect to the Proxy Statement received from the SEC. Parent shall use its reasonable best efforts to resolve all SEC
comments with respect to the Proxy Statement as promptly as practicable after receipt thereof, and Buyer shall cooperate to provide responses to such
SEC comments. Parent shall cause the Proxy Statement to be mailed to Parent’s shareholders as promptly as practicable after the earlier of (i) receiving
notification that the SEC or its staff is not reviewing the Proxy Statement or (ii) the conclusion of any SEC or staff review of the Proxy Statement. Parent
and Seller agree that any material breach of their obligations under Section 5.02(a) or Section 5.02(b) shall be deemed to be a willful and material breach of
this Agreement by Parent; provided that Buyer has provided to Parent written notice of such material breach within ten (10) Business Days of first
becoming aware of such material breach and Parent and Seller fail to cure such breach by ten (10) Business Days after such notice is provided.
(c) If at any time prior to the Shareholders Meeting, any information relating to Parent or Buyer, or any of their respective Affiliates, is
discovered by a Party, which information should be set forth in an amendment or supplement to the Proxy Statement, the Party that discovers such
information shall promptly notify the other Party, and Parent shall prepare (with the assistance of Buyer) and mail to its shareholders such an amendment
or supplement, in each case, to the extent required by applicable Law. Parent and Buyer each agrees to promptly (1) correct any information provided by it
specifically for use in the Proxy Statement if and to the extent that such information shall have become false or misleading in any material respect and
(2) supplement the information provided by it specifically for use in the Proxy Statement to include any information that shall become necessary in order
to make the statements in the Proxy Statement, in light of the circumstances under which they were made, not misleading. Parent further agrees to cause
the Proxy Statement as so corrected or supplemented promptly to be filed with the SEC and to be disseminated to its shareholders of record as of the
record date established for the Shareholders Meeting, in each case, as and to the extent required by applicable Law.
5.03. Shareholders Meeting. Parent, acting through the Parent Board (or a committee thereof), shall, as promptly as practicable following
confirmation by the SEC that the SEC has no further comments on the Proxy Statement or that Parent may commence mailing the Proxy Statement, take all
action required under the applicable Law and Parent’s Organizational Documents and the applicable requirements of the NYSE necessary to promptly and
duly call, give notice of, convene and hold as promptly as practicable the Shareholders Meeting; provided, that Parent may postpone or adjourn such
meeting solely (a) to the extent required by applicable Law, (b) with the written consent of Buyer (which consent shall not be unreasonably withheld,
conditioned or delayed), (c) to allow reasonable additional time to solicit additional proxies to the extent Parent reasonably believes necessary in order to
obtain the Requisite Parent Vote or (d) in the absence of a quorum. Parent’s receipt of an Acquisition Proposal or a Change of Recommendation will not
alter the obligation of Parent to submit the adoption of this Agreement
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and the approval of the Sale to the holders of Parent Shares at the Shareholders Meeting, unless this Agreement has been terminated in accordance with
its terms prior to the Shareholders Meeting. Subject to Section 5.01, Parent shall use reasonable best efforts to solicit from the holders of Parent Shares
proxies in favor of the approval of this Agreement and the Sale and obtain the Requisite Parent Vote.
5.04. Actions.
(a) Subject to the terms and conditions of this Agreement, each Party shall use reasonable best efforts to take, or cause to be taken, in good
faith, all actions, and to do, or cause to be done, all things necessary, proper or desirable, or advisable under applicable Laws, so as to permit
consummation of the Sale in accordance with this Agreement as promptly as practicable, and each shall cooperate fully with, and furnish information to,
the other Party to those ends.
(b) Buyer and Parent shall, and each shall cause its respective Subsidiaries and Affiliates to, cooperate and use reasonable best efforts to
prepare as promptly as possible all documentation, to effect all filings and to obtain all permits, consents, approvals and authorizations of all third parties
and Governmental Authorities necessary or advisable to be obtained by Buyer, Parent and their respective Subsidiaries and Affiliates in connection with
the authorization, execution, delivery and performance of this Agreement and the consummation of the transactions contemplated hereby. Each of Buyer
and Parent shall have the right to review in advance, and to the extent practicable, each shall consult with the other, in each case, subject to applicable
Laws relating to the exchange of information, with respect to all written information submitted to any third party or any Governmental Authority under
this Section 5.04(b). Each of Buyer and Parent shall keep the other Party appraised of the status of material matters relating to completion of the
transactions contemplated hereby.
(c) Buyer and Parent shall, upon request, furnish the other Party with all information concerning itself, its Subsidiaries and Affiliates, and its
and their trustees, directors, officers and shareholders and such other matters as may be reasonably necessary or advisable in connection with any filing,
notice or application made by or on behalf of such other Party or any of its Subsidiaries or Affiliates with or to any third party or Governmental Authority
in connection with the transactions contemplated hereby.
5.05. Press Releases. Parent and Buyer shall each give notice to the other before issuing, and shall give each other the opportunity to review and
comment upon, any press release, written and broadly disseminated communication or other written shareholder communication with respect to the Sale
or this Agreement; provided, that a Party may, after prior notice, to the extent practicable in the circumstances and permitted by applicable law, issue such
communication or make such public statement as may be required by applicable Law or securities exchange rules in furtherance of the foregoing. Buyer
and Parent shall cooperate to develop all public communications and make appropriate members of management available at presentations related to the
transactions contemplated hereby as reasonably requested by the other Party; provided, further, that, subject to the terms and conditions set forth in
Section 5.01, Buyer’s consent shall not be required, and Parent shall not be required to consult with Buyer in connection with, or provide Buyer an
opportunity to review or comment upon, any press release or other public statement or comment to be issued or made with respect to any Acquisition
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Proposal or with respect to any actions contemplated by Section 5.01(b) or Section 5.01(c). Notwithstanding the foregoing, each of Buyer and Parent may,
without the prior consent of the other Party, reasonably disseminate information previously included in a press release or other public disclosure made
pursuant to this Section 5.05.
5.06. Access; Information.
(a) Subject to applicable Law, between the date of this Agreement and the earlier of the Closing or the termination of this Agreement
pursuant to Article VII, upon reasonable advance written notice, Parent shall, and shall cause its Subsidiaries to, (1) provide to Buyer and its
Representatives access during normal business hours of the Acquired Companies to the officers, employees, properties (subject to the terms of the
relevant leases), Contracts, books and records (including Tax Returns and information relating to Taxes) and other assets of the Acquired Companies (it
being agreed and understood that such books or records made available in the Data Room shall constitute sufficient access hereunder) as Buyer may
reasonably request (other than any of the foregoing that relate to the negotiation and execution of this Agreement, the process that led to the negotiation
and execution of this Agreement or, subject to the disclosure requirements set forth in Section 5.01, any Acquisition Proposal) and (2) furnish promptly
such information concerning officers, employees, properties, Contracts, books and records (including copies of Tax Returns and information relating to
Taxes) and other assets of the Acquired Companies as Buyer may reasonably request; provided, that any such access shall be conducted at Buyer’s
expense, at a reasonable time, under the supervision of appropriate personnel of the Acquired Companies or their Representatives and in such a manner
as not to interfere unreasonably with the normal operations of the Acquired Companies or Parent. Nothing herein shall require Parent or any of its
Subsidiaries to disclose any information to the extent such disclosure (A) would reasonably be expected to result in a waiver of attorney-client privilege,
work product doctrine or similar privilege, (B) would reasonably be expected to violate any applicable Law or any Contract or other written obligations or
fiduciary duties of such Party or (C) relate to any Acquisition Proposal or Change of Recommendation or the actions of the Parent Board. Parent will use
it reasonable best efforts to make appropriate substitute arrangements in circumstances where the previous sentence applies.
(b) Buyer and Parent shall comply with, and shall cause their respective Representatives to comply with, all of their respective obligations
under the Confidentiality Agreement, dated February 14, 2019 (the “Confidentiality Agreement”), between Buyer and Parent with respect to the
information disclosed under this Section 5.06 and otherwise pursuant to this Agreement, with such obligations thereunder being deemed to survive until
the Closing.
(c) Nothing contained in this Agreement shall give Buyer or its Affiliates, directly or indirectly, prior to Closing, any rights to conduct or
cause to be conducted any environmental investigation of the current or former operations or facilities of the Acquired Companies without the prior
written consent of Parent.
5.07. Books and Records. In connection with the Closing, Parent shall provide Buyer with all books and records of the Acquired Companies within
Parent’s or its Representatives’ possession or control. For a period of six (6) years from the Closing Date or such longer time as may be required by Law:
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(a) Buyer shall not and shall cause its Affiliates and Representatives not to dispose of or destroy any of the books and records (including
Tax Returns and information relating to Taxes) of the Acquired Companies relating to periods prior to the Closing (the “Books and Records”) without first
offering to turn over possession thereof to Parent by written notice to Parent at least sixty (60) days prior to the proposed date of such disposition or
destruction.
(b) Buyer shall, and shall cause its Affiliates and Representatives to, (1) provide Parent and its Representatives and their respective agents
with electronic access to any portions of the Books and Records that are available in electronic format, (2) allow Parent and its Representatives and their
respective agents access to all other Books and Records on reasonable notice and at reasonable times at Buyer’s principal place of business or at any
location where any Books and Records are stored and permit Parent and its Representatives and their respective agents, at their own expense, to make
copies of such Books and Records, (3) make available Buyer’s or its Affiliates’ or Representatives’ personnel to assist in locating such Books and
Records and (4) make available Buyer’s or its Affiliates’ or Subsidiaries’ personnel whose assistance or participation is reasonably required by Parent and
its Representatives or any of their respective Affiliates or representatives, in each case, in anticipation of, or preparation for, existing or future Legal
Proceeding, Tax contest, audit, investigation or other matters in which Parent or any of its respective Affiliates are involved.
5.08. Takeover Statutes and Provisions. Parent shall not, and shall cause its Subsidiaries not to, take any action that would, or would reasonably be
expected to, cause any Takeover Statutes to become applicable to this Agreement or the Sale. If any Takeover Statute is or may become applicable to the
Sale and the other transactions contemplated by this Agreement, each of Parent and Buyer and the members of the Parent Board and the board of
directors of Buyer shall grant such approvals and shall use reasonable best efforts to take such actions so that such transactions may be consummated
as promptly as practicable on the terms contemplated by this Agreement and otherwise act to eliminate or minimize the effects of such statute or
regulation on such transactions. Nothing in this Section 5.08 shall be construed to permit Buyer to do any act that would constitute a violation or breach
of, or as a waiver of any of Parent’s or any of its Subsidiaries’ rights under, any other provision of this Agreement.
5.09. Indemnification.
(a) From and after the Closing, Buyer shall and shall cause the Acquired Companies to indemnify and hold harmless to the same extent set
forth in the Organizational Documents of the Acquired Companies (and Buyer shall and shall cause the Acquired Companies to also advance expenses as
incurred to the same extent set forth in the Organizational Documents of the Acquired Companies), each present and former Covered Person and its
Affiliates (collectively, the “Covered Person Indemnified Parties”) against any costs, fees or expenses (including reasonable attorneys’ fees), judgments,
fines, losses, claims, damages, obligations or liabilities (collectively, “Losses”) incurred in connection with any claim, action, suit, proceeding or
investigation, whether civil, criminal, administrative or investigative, in connection with such Person’s status as a present or former Covered Person
Indemnified Party, arising out of or relating to the Acquired Companies or their assets, including the transactions contemplated by this Agreement.
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(b) Without limiting the foregoing, for a period of six years from and after the Closing, Buyer shall not and shall cause the Acquired
Companies not to, amend, repeal or otherwise modify any provision of the certificates of formation of the Acquired Companies or the LLC Agreements
relating to the exculpation or indemnification (including advancement of expenses) of any Covered Person Indemnified Parties in any manner that would
adversely affect the rights thereunder of any Covered Person Indemnified Party, it being the intent of the Parties that the Covered Person Indemnified
Parties shall continue to be entitled to such exculpation and indemnification (including advancement of expenses) to the fullest extent permitted under
applicable Law as provided in Section 5.09(a). Buyer shall and shall cause the Acquired Companies to honor and perform under all indemnification and
expense advancement obligations owed to any of the Covered Person Indemnified Parties.
(c) If Buyer or any of its successors or assigns (1) shall consolidate with or merge into any other entity and shall not be the continuing or
surviving corporation or entity of such consolidation or merger or (2) shall transfer all or substantially all of its properties and assets to any individual,
corporation or other entity, or if Buyer dissolves any Acquired Company, then, and in each such case, proper provisions shall be made so that the
successors and assigns of Buyer shall assume all of the obligations set forth in this Section 5.09.
(d) The provisions of this Section 5.09 are intended to be for the benefit of, and shall be enforceable by, each of the Covered Person
Indemnified Parties, his, her or its heirs and successors and assigns and their respective Representatives. The obligations of Buyer under this
Section 5.09 shall not be terminated or modified in such a manner as to adversely affect in any material respect the rights of any Covered Person
Indemnified Parties unless the affected Covered Person Indemnified Party shall have consented in writing to such termination or modification (it being
expressly agreed that the Covered Person Indemnified Parties shall be third-party beneficiaries of this Section 5.09).
(e) The rights of the Covered Person Indemnified Parties under this Section 5.09 shall be in addition to any rights such Covered Person
Indemnified Parties may have under the LLC Agreements, or under any applicable Contracts or Laws. Further, nothing in this Agreement, including this
Section 5.09, is intended to, shall be construed to or shall release, waive or impair any rights to managers’ liability and fiduciary liability insurance claims
under any policy that is or has been in existence with respect to the Acquired Companies or the Covered Person Indemnified Parties, it being understood
and agreed that the indemnification provided for in this Section 5.09 is not prior to, or in substitution for, any such claims under any such policies.
5.10. Notification of Certain Matters. Between the date of this Agreement and the earlier of the Closing or the termination of this Agreement
pursuant to Article VII, Buyer and Parent shall give prompt notice to the other of any fact, event or circumstance known to it that (a) is reasonably likely,
individually or taken together with all other facts, events and circumstances known to it, to result in any Material Adverse Effect with respect to Buyer,
Parent, Seller or the Acquired Companies, as applicable, or (b) would cause or constitute a material breach of any of its or its Subsidiaries’, as applicable,
representations, warranties, covenants or agreements contained herein that reasonably could be expected to give rise, individually or in the aggregate, to
the failure of a condition in Article VI.
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5.11. Transaction Litigation. From and after the date hereof and prior to the earlier of the Closing or the termination of this Agreement pursuant to
Article VII, Buyer and Parent shall reasonably cooperate in the defense and settlement of any Legal Proceeding brought by a third party (including any
class action or derivative litigation) relating directly or indirectly to this Agreement or the Sale and Parent shall, as promptly as reasonably practicable
after obtaining Knowledge of any such Legal Proceeding, notify Buyer of any such Legal Proceeding; provided, that no settlement shall be made without
the consent of the other Party, which shall not be unreasonably withheld, conditioned or delayed.
5.12. Insurance. Buyer acknowledges that all Company Insurance Policies providing coverage to the Acquired Companies shall terminate as of the
Closing. Except as provided in this Section 5.12, neither Parent nor Seller or any of their Affiliates or Property Manager or any of its Affiliates shall have
any obligation to Buyer or any Acquired Company with respect to or under any Company Insurance Policy and no claims may be brought against or
under any Company Insurance Policy for or with respect to an Acquired Company; provided, that Seller shall, and Parent shall cause Seller to (i) direct
any carriers under the occurrence-based Company Insurance Policies set forth on Section 5.12 of the Seller Disclosure Letter (“Occurrence Based
Policies”) to continue to make any insurance coverage to the extent available thereunder available to the applicable Acquired Companies following the
Closing Date for claims arising out of occurrences prior to the Closing Date (to the extent not covered by the policies of Buyer or its Affiliates) and
(ii) direct any carriers under any claims-made Company Insurance Policies as set forth on Section 5.12 of the Seller Disclosure Letter “Claims Based
Policies”) to continue to process any claims made thereunder with respect to any Acquired Company, to the extent such claims were made prior to the
Closing; provided, however, that, in connection with clauses (i) and (ii), none of Parent, Sellers or any of their respective Affiliates or Property Manager
or any of its Affiliates shall have any obligation to pay any additional premiums or other amount under any Occurrence Based Policies or Claims Based
Policies or otherwise unless Buyer pays such amounts. Following the Closing Date, upon Buyer’s reasonable request and at Buyer’s cost and expense,
Seller and Parent shall reasonably cooperate with and assist Buyer in issuing notices of such claims under the Occurrence Based Policies and Claims
Based Policies, presenting such claims for payment and collecting insurance proceeds related thereto. The Property Manager shall be a third-party
beneficiary of this Section 5.12.
5.13. Marks. Buyer agrees that (a) Buyer has no, and after the Closing, none of the Acquired Companies will have any, right, title or interest in or to
the names “Spirit”, or any service marks, trademarks, trade names, identifying symbols, logos, emblems, signs or insignia related thereto or containing or
comprising the foregoing, including any derivations, modifications or alterations thereof, and any word, name or mark confusingly similar thereto
(collectively, the “Marks”), (b) Buyer has no, and after the Closing, each Acquired Company shall not have any, right to use the Marks after the Closing
Date (including in any advertising or promotional materials and any business cards, business forms and other similar items, in each case that contain
anywhere thereon any of the Marks), and (c) Buyer shall not, and from and after the Closing shall cause each Acquired Company to cease to, use the
Marks after the Closing Date. Within five (5) Business Days after the Closing Date, Buyer shall make appropriate filings with Governmental Authorities as
are necessary to change the name of any Acquired Company to a name not using or confusingly similar to a Mark. Buyer further acknowledges and
agrees that the Name License in Section 22 of that certain Asset Management Agreement dated as of May 31, 2018 between Seller and Property Manager
shall not extend to Buyer or, after the Closing, any Acquired Company. The Property Manager shall be a third-party beneficiary of this Section 5.13 for
the purposes of directly enforcing Buyer’s obligations under this Section 5.13.
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5.14. Certain Additional Matters – Mail. From and after the Closing, each of Parent and Seller hereby authorizes and empowers Buyer and its
Affiliates to receive and open all mail and other communications (including electronic communications) received by Buyer or its Affiliates relating to the
Acquired Companies, the Master Trust Indenture and their respective assets and properties and to deal with the contents of such communications, and
in the case of any such communications relating to the Master Trust Indenture or any matters concerning the disposition of the Redemption and
Discharge Amount, Buyer shall promptly (and in any event within three (3) Business Days of receipt) provide Parent and Seller with copies of such
communications.
5.15. Certain Additional Matters – Indemnification.
(a) Indemnification of Parent and Seller. From and after the Closing, Buyer (the “Seller Indemnifying Party”) shall indemnify and hold
harmless each of Parent, Seller and their respective Affiliates and their respective officers, managers, members, successors and assigns and
representatives (collectively, the “Seller Indemnified Parties”) from, and will promptly defend any such Seller Indemnified Party from and reimburse any
such Seller Indemnified Party for, (x) any and all Losses, which any Seller Indemnified Party may at any time suffer or incur, or become subject to, as a
result of any obligations or liabilities related to the ownership or operation of Newco or the Acquired Companies, and (y) any and all Buyer Taxes;
provided that Buyer shall not be required to indemnify, hold harmless or defend any Seller Indemnified Parties for Losses described in Section 5.15(b)(1)
to the extent the Buyer Indemnifying Parties are required to indemnify and hold harmless the Buyer Indemnified Parties thereunder (without giving effect
to the limitations in Section 5.15(b)(2), it being understood and agreed that matters which would be indemnified for but for such limitations shall remain
the responsibility of Newco and the Acquired Companies).
(b) Indemnification of Buyer.
(1) Indemnification. From and after the Closing, Parent and Seller (the “Buyer Indemnifying Parties,” and together with the Seller
Indemnifying Party, the “Indemnifying Parties”) shall jointly and severally indemnify and hold harmless each of Buyer, its Affiliates (including
Newco and the Acquired Companies) and their respective officers, managers, members, successors, assigns and representatives (the “Buyer
Indemnified Parties,” and together with the Seller Indemnified Parties, the “Indemnified Parties”) from, and will promptly defend any such Buyer
Indemnified Party from and reimburse any such Buyer Indemnified Party for, (w) any and all Losses which any Buyer Indemnified Party may at any
time suffer or incur, or become subject to, as a result of any Parent Excluded Liabilities, (x) subject to Section 5.15(b)(2), any and all Losses which
any Buyer Indemnified Party may suffer or incur, or become subject to, as a result of any liabilities or obligations of Newco or the Acquired
Companies related to the ownership or operation of Newco or the Acquired Companies that arose prior to the Closing, or Liens
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on the Acquired Company Properties that are not Permitted Liens that are attributable to the period before the Closing, and that are or become the
subject of third party claims (including, for the avoidance of doubt, Liens) against any Buyer Indemnified Party or the Acquired Company
Properties (but excluding any Losses resulting from liabilities, obligations or Liens (i) under any leases, subleases or other Contracts relating to
periods from and after the Closing and not attributable to any breach or default by Newco or any Acquired Company prior to the Closing,
(ii) arising prior to, as of or after the Closing that are the responsibility of a tenant or subtenant under any lease, sublease or other Contract with
Newco or an Acquired Company, (iii) for Revenue Producing TI Allowances or (iv) any Closing Date Current Adjustment Liabilities for which
Buyer received credit as part of the Closing Date Credit Amount)) (“Pre-Closing Indemnifiable Losses”), (y) any and all Losses which any Buyer
Indemnified Party may at any time suffer or incur or become subject to under any of the Master Trust Transaction Documents, but without
duplication of Section 2.04, or (z) any and all Seller Taxes.
(2) Limitations on Indemnification under Section 5.15(b)(1)(x). Notwithstanding anything to the contrary set forth in Section 5.15(b)(1)
(x):
(i) Neither Parent nor Seller (nor any of their respective Affiliates or Representatives) shall be required to indemnify or hold
harmless the Buyer Indemnified Parties under Section 5.15(b)(1)(x) for any individual claim for a Pre-Closing Indemnifiable Loss unless the
amount of the Pre-Closing Indemnifiable Loss from such claim (together with other claims based on the same operative facts) exceeds $50,000
(the “De minimis Basket Amount”) (it being understood that any such claim (together with other claims based on the same operative facts)
for a Pre-Closing Indemnifiable Loss that is less than the De minimis Basket Amount shall be disregarded in determining whether the
Deductible has been exceeded).
(ii) Neither Parent nor Seller (nor any of their respective Affiliates or Representatives) shall be required to indemnify or hold
harmless the Buyer Indemnified Parties under Section 5.15(b)(1)(x) unless and until the aggregate amount of Pre-Closing Indemnifiable
Losses for which the Buyer Indemnified Parties are entitled to be indemnified and held harmless under Section 5.15(b)(1)(x) exceeds
$5,000,000 (the “Deductible”), in which case Parent and Seller shall only be liable for such Pre-Closing Indemnifiable Losses in excess of
$2,500,000.
(iii) Neither Parent nor Seller (nor any of their respective Affiliates or Representatives) shall be required to indemnify or hold
harmless the Buyer Indemnified Parties under Section 5.15(b)(1)(x) for any claim for a Pre-Closing Indemnifiable Losses unless the Buyer shall
have delivered to Parent or Seller a written notice describing with reasonable specificity the nature and basis, and estimated amount, of such
claim no later than the earlier of (i) the date that is twelve (12) months after the Closing Date or (ii) the date of termination of Parent’s
existence, but in no event shall such date occur prior to the ninetieth (90th ) day after the Closing Date.
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(iv) The maximum amount of all Pre-Closing Indemnifiable Losses for which Parent and Seller (and their Affiliates and
Representatives) shall be liable pursuant to Section 5.15(b)(1)(x) shall not exceed $35,000,000.
(c) For the purpose of calculating Losses (including any Pre-Closing Indemnifiable Loss) to which the Indemnified Parties are entitled to
indemnification under Section 5.15, (i) in no event shall Buyer, Parent or Seller be liable to any Buyer Indemnified Party for any consequential damages
(except to the extent such damages are reasonably foreseeable) or punitive damages (except to the extent any such damages are owed to a third party)
and (ii) Losses shall be reduced by the amount of any proceeds that any Indemnified Party receives pursuant to the terms of any insurance policies.
Buyer shall, and shall cause the Buyer Indemnified Parties to, and Parent and Seller shall, and shall cause the Seller Indemnified Parties to, use reasonable
best efforts to mitigate each Loss (including, without limitation, pursuing recovery for Losses under available insurance coverage).
(d) Procedures for Indemnification.
(1) If a Buyer Indemnified Party or Seller Indemnified Party receives notice or otherwise obtains knowledge of any matter (and with
respect to any claim under Section 5.15(b)(1)(x), any third party claim), for which such Buyer Indemnified Party or Seller Indemnified Party is
reasonably likely to be entitled to indemnification and to be held harmless under this Section 5.15 (a “Claim”) based on the information available,
then the Indemnified Party shall promptly (and within twenty (20) days) deliver to the Indemnifying Party a written notice describing with
reasonable specificity the nature and basis, and estimated amount, of such Claim and, if available, such notice must be accompanied by a copy of
any written notice to such Indemnified Party asserting the Claim. The Indemnified Party shall deliver to Indemnifying Party copies of all other
notices and documents received by the Indemnified Party relating to the Claim. Subject to Section 5.15(d)(2), the Indemnifying Party shall have the
right, at its option, to assume the defense of any such matter with its own counsel. Prior to the time the Indemnified Party is notified by Parent and
Seller as to whether the Indemnifying Party will assume the defense of such Claim, the Indemnified Party shall take all actions reasonably necessary
to timely preserve the collective rights of the parties with respect to such Claim, including responding timely to legal process.
(2) The Indemnifying Party shall have the right to elect to assume the defense of any Claim. If the Indemnifying Party elects to assume
the defense of any such Claim, then, notwithstanding anything to the contrary contained in this Agreement, the Indemnifying Party shall not be
required to pay or otherwise indemnify the Indemnified Party for any attorneys’ fees or other expenses incurred on behalf of the Indemnified Party
in connection with defending such matter following the Indemnifying Party’s election to assume the defense of such matter, unless (x) the
Indemnified Party reasonably shall have concluded (upon advice of its counsel) that there may be one or more legal defenses available to such
Indemnified Party or other Indemnified Parties that are not available to the Indemnifying Party, or (y) the Indemnified Party reasonably shall have
concluded (upon advice of its counsel) that, with respect to such Claim, the Indemnified Party and the Indemnifying Party may have different,
conflicting or adverse
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legal positions or interests, in which case, the Indemnifying Party shall not be permitted to assume the defense of such Claim. The Indemnified
Party shall make available to the Indemnifying Party all books, records and other documents and materials that are under the direct or indirect
control of the Indemnified Party or any of its Representatives and that the Indemnifying Party considers necessary or desirable in connection with
such Claim, and cooperate in all reasonable ways with, and make its employees and advisors available or otherwise render reasonable assistance to,
the Indemnifying Party and its Representatives. The Indemnifying Party shall not, without the written consent of the Indemnified Party, which shall
not be unreasonably withheld, conditioned or delayed, settle or compromise any pending or threatened Legal Proceeding in respect of which
indemnification may be sought hereunder (whether or not the Indemnified Party is an actual or potential party to such Legal Proceeding) or consent
to the entry of any judgment which does not, to the extent that the Indemnified Party may have any liability with respect to such Legal Proceeding
or related Claim), include as an unconditional term thereof a written release of the Indemnified Party from all liability in respect of such Legal
Proceeding and Claim. If the Indemnifying Party elects not to assume (or is not permitted to assume in accordance with this paragraph) the defense
of any such Claim, then the Indemnified Party shall control the defense of such Claim with the assistance of counsel reasonably satisfactory to the
Indemnifying Party (it being understood and agreed that only the reasonable, documented, out of pocket fees and expenses of one counsel to all
applicable Indemnified Parties, and if reasonably necessary, one local counsel in any relevant jurisdiction, shall be reimbursed by and deemed
Losses for all purposes hereunder); provided, that the Indemnified Party shall not settle or compromise such matter, or admit any liability with
respect to such matter, without the prior written consent of the Indemnifying Party, which shall not be unreasonably withheld, conditioned or
delayed. Notwithstanding anything to the contrary in Section 5.15(b)(1)(y), the Parties shall work together in good faith to expeditiously resolve
any Claim; provided that this shall not be construed to require any Indemnified Party to pay any monies or agree to any release that does not
provide for the release of such Indemnified Party from all liability in respect of any Claim.
5.16. Tax Matters.
(a) Tax Returns.
(1) Parent shall prepare or shall cause to be prepared (x) any combined, consolidated or unitary Tax Return that includes any member of
the Parent Group, on the one hand, and any Acquired Company or Newco, on the other hand (a “Combined Tax Return”), and (y) any Tax Return
(other than any Combined Tax Return) that is required to be filed by or with respect to any Acquired Company or Newco for any taxable period that
ends on or before the Closing Date (a “Pre-Closing Separate Tax Return”). Parent shall timely file or cause to be timely filed any Pre-Closing
Separate Tax Return that is required to be filed on or before the Closing Date (taking into account any extensions) and any Combined Tax Return.
Parent shall deliver, or cause to be delivered, to Buyer all Pre-Closing Separate Tax Returns that are required to be filed after the Closing Date at
least fifteen (15) days prior to the due date for filing such Tax Returns (taking into account any extensions) and Buyer shall timely file or cause to
be
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timely filed such Tax Returns. Buyer shall not amend or revoke any Combined Tax Return or any Pre-Closing Separate Tax Returns (or any
notification or election relating thereto) without the prior written consent of Parent. At Parent’s request, Buyer shall file, or cause to be filed,
amended Pre-Closing Separate Tax Returns. Buyer shall promptly provide (or cause to be provided) to Parent any information reasonably requested
by Parent to facilitate the preparation and filing of any Tax Returns described in this Section 5.16(a)(1).
(2) Except for any Tax Return required to be prepared by Parent pursuant to Section 5.16(a)(1), Buyer shall prepare and timely file or
cause to be prepared and timely filed all Tax Returns with respect to each Acquired Company. In the case of any such Tax Return for a Straddle
Period (a “Straddle Period Separate Tax Return”), Buyer shall prepare or cause to be prepared such Tax Return in a manner consistent with past
practices of the Acquired Company (or of Parent with respect to the Acquired Company) unless otherwise required by Law. Buyer shall deliver to
Parent for its review, comment and approval a copy of such Straddle Period Separate Tax Returns at least thirty (30) days prior to the due date
thereof (taking into account any extensions). Parent shall provide any comments to such Straddle Period Separate Tax Return not later than fifteen
(15) days before the due date thereof (taking into account any extensions). Unless Buyer disagrees with any position taken in Parent’s comments,
Buyer shall revise the Straddle Period Separate Tax Return to reflect such comments. If there is a disagreement between Parent and Buyer as to any
position to be taken on the Straddle Period Separate Tax Return, such disagreement will be resolved by an independent accounting firm of national
standing that has no material relationships with any of the Parties, mutually selected by Buyer and Seller, and the determination of such
independent accounting firm shall be deemed final, conclusive and binding on the Parties. The cost of obtaining such advice will be borne by the
Party whose position is not adopted. Buyer shall not amend or revoke any such Straddle Period Separate Tax Returns (or any notification or
election relating thereto) without the prior written consent of Parent. At Parent’s request, Buyer shall file, or cause to be filed, amended Straddle
Period Separate Tax Returns, subject to Buyer’s consent (which consent shall not be unreasonably withheld, conditioned or delayed).
(3) Notwithstanding anything to the contrary in this Agreement, Parent shall not be required to provide any Person with any Tax
Return or copy of any Tax Return of (x) Parent or a member of the Parent Group or (y) a consolidated, combined or unitary group that includes any
member of the Parent Group (including any Combined Tax Return).
(b) Refunds. Buyer shall pay, or cause its Affiliates to pay, to Parent the amount of any Tax refunds or credits (including any interest paid
thereon) of any Acquired Company or Newco received with respect to any Pre-Closing Period (except to the extent that any such refund or credit has
already been credited to Parent or Seller in calculating the Closing Payment Amount or pursuant to Section 2.04). With respect to any Straddle Period,
any such refund or credit shall be equitably apportioned between Parent and Buyer in accordance with the principles set forth in Section 5.16(c).
Payments pursuant to this Section 5.16(b) shall be made in readily available funds within fifteen (15) days of the actual receipt of the refund or credit or
the application of such refund or credit against amounts otherwise payable.
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(c) Straddle Periods. To the extent permitted or required by applicable Law, the taxable year of each Acquired Company that includes the
Closing Date shall be treated as closing on (and including) the Closing Date. To the extent not permitted or required by applicable Law, for purposes of
this Agreement, in the case of any Straddle Period, (1) Property Taxes of each Acquired Company and Newco allocable to the Pre-Closing Period shall be
equal to the amount of such Property Taxes for the entire Straddle Period multiplied by a fraction, the numerator of which is the number of calendar days
during the Straddle Period that are in the Pre-Closing Period and the denominator of which is the number of calendar days in the entire Straddle Period
and (2) Taxes (other than Property Taxes) of each Acquired Company and Newco allocable to the Pre-Closing Period shall be computed as if such taxable
period ended as of the end of the day on the Closing Date and in a manner consistent with past practices of each Acquired Company (or of Parent with
respect to the Acquired Company); provided, that exemptions, allowances or deductions that are calculated on an annual basis (including depreciation
and amortization deductions) shall be allocated between the period ending on the Closing Date and the period beginning after the Closing Date in
proportion to the number of days in each period.
(d) Transfer Taxes. All transfer, documentary, sales, use, stamp, registration and other such Taxes and fees (including penalties and interest)
incurred in connection with the Sale (“Transfer Taxes”), including in connection with the contribution, transfer, assignment and conveyance of the
Acquired LLC Interests and the Parent Transferred Assets to Newco and the sale, transfer, assignment and delivery to Buyer of the Newco LLC Interests,
shall be borne fifty percent (50%) by Buyer and fifty percent (50%) by Seller. At least ten (10) days before the Closing, the Party responsible under
applicable Law for filing any Tax Return with respect to any Transfer Tax shall provide a draft of such Tax Return to the other Party for such other Party’s
review. The Party responsible under applicable Law for filing any Tax Return with respect to any Transfer Tax shall and each other Party shall, and shall
cause its Affiliates to, cooperate with respect to the preparation and filing of such Tax Return.
(e) Tax Contests.
(1) If any Governmental Authority asserts a Tax Claim, then the Party first receiving notice of such Tax Claim promptly shall provide
written notice thereof to the other Parties. Such notice shall specify in reasonable detail the basis for such Tax Claim and shall include a copy of the
relevant portion of any correspondence received from the Governmental Authority.
(2) In the case of a Tax Proceeding of or with respect to any Acquired Company or Newco for any taxable period that ends on or before
the Closing Date (other than a Tax Proceeding described in Section 5.16(e)(4)), Parent shall have the exclusive right to control such Tax Proceeding;
provided, however, that Parent shall not settle, compromise or abandon any such Tax Proceeding without obtaining the prior written consent of
Buyer (which consent shall not be unreasonably withheld, conditioned or delayed) if such settlement, compromise or abandonment will have a
material adverse impact on Buyer or any of its Affiliates for any Post-Closing Period.
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(3) In the case of a Tax Proceeding of or with respect to any Acquired Company or Newco for any Straddle Period (other than a Tax
Proceeding described in Section 5.16(e)(4)), the Controlling Party shall have the right and obligation to conduct, at its own expense, such Tax
Proceeding; provided, however, that (A) the Controlling Party shall provide the Non-Controlling Party with a timely and reasonably detailed
account of each stage of such Tax Proceeding, (B) the Controlling Party shall consult with the Non-Controlling Party before taking any significant
action in connection with such Tax Proceeding, (C) the Controlling Party shall consult with the Non-Controlling Party and offer the
Non-Controlling Party an opportunity to comment before submitting any written materials prepared or furnished in connection with such Tax
Proceeding, (D) the Controlling Party shall defend such Tax Proceeding diligently and in good faith as if it were the only party in interest in
connection with such Tax Proceeding, (E) the Non-Controlling Party shall be entitled to participate in such Tax Proceeding and attend any meetings
or conferences with the relevant Governmental Authority and (F) the Controlling Party shall not settle, compromise or abandon any such Tax
Proceeding without obtaining the prior written consent of the Non-Controlling Party, which consent shall not be unreasonably withheld,
conditioned or delayed; provided, further, however, that the Controlling Party shall not have any obligations (and the Non-Controlling Party shall
not have any rights) under clause (A), (B), (C) or (E) above with respect to any portion of such Tax Proceeding (and any actions, written materials,
meetings or conferences relating exclusively thereto) that could not reasonably be expected to affect the liability of, or otherwise have an adverse
effect on, the Non-Controlling Party or any of its Affiliates. For purposes of this Agreement, “Controlling Party” shall mean Parent if Parent and its
Affiliates are reasonably expected to bear the greater Tax liability in connection with such Tax Proceeding, or Buyer if Buyer and its Affiliates are
reasonably expected to bear the greater Tax liability in connection with such Tax Proceeding; and “Non-Controlling Party” means whichever of
Parent or Buyer is not the Controlling Party with respect to such Tax Proceeding.
(4) Notwithstanding anything to the contrary in this Agreement, Parent shall have the exclusive right to control in all respects, and
neither Buyer nor any of its Affiliates shall be entitled to participate in, any Tax Proceeding with respect to (x) any Tax Return of Parent or a member
of the Parent Group; and (y) any Tax Return of a consolidated, combined or unitary group that includes any member of the Parent Group (including
any Combined Tax Return).
(f) Cooperation on Tax Matters. Parent (subject to Section 5.16(a)(3)) and Buyer shall use commercially reasonable efforts to: (i) assist and
cooperate in the preparation and timely filing of any Tax Returns of Newco or any Acquired Company; (ii) assist and cooperate in any audit or other
proceeding with respect to Taxes or Tax Returns of Newco or any Acquired Company; (iii) make available any information, records or other documents
relating to any Taxes or Tax Returns of Newco or any Acquired Company; (iv) provide any information necessary or reasonably requested to allow
Parent, Buyer, Newco, or any Acquired Company to comply with any information reporting or withholding requirements imposed by any Tax
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authority; and (v) provide any information necessary or reasonably requested to allow Parent, Seller or Buyer to prepare its own Tax Returns and
otherwise to comply with applicable Tax Laws. Any information or documents provided under this Section 5.16(f) shall be kept confidential by the Party
receiving the information or documents, except as may otherwise be necessary in connection with the preparation and filing of Tax Returns or any Tax
Proceeding, or as required by applicable Law.
(g) Tax Treatment of Payments. Except to the extent otherwise required by applicable Law, the Parties agree to treat any payments under
Section 5.15 and this Section 5.16 as an adjustment to the purchase price for federal, state, local and foreign income Tax purposes.
5.17. Data Room. As promptly as practicable (and in any event not more than twenty (20) Business Days) after the date of this Agreement, Parent
will deliver or cause to be delivered to Buyer three (3) electronic copies (in the form of a CD or DVD disc, USB drive, ZIP file or other digitally retrievable
media) of all the documents posted to the Data Room on or before 8:00 P.M. Eastern time on the day prior to the date of this Agreement, with each such
document clearly labeled with the document number ascribed to that document in the Data Room as of such date, in a manner fully readable by Buyer.
5.18. Financing and Sales Activity Cooperation.
(a) Prior to the Closing Date, Buyer shall keep Parent and Seller reasonably informed in reasonable detail of any material developments
relating to the Debt Financing and, upon Parent’s request, the status of its efforts to arrange the Debt Financing. Buyer acknowledges and agrees that
the obtaining of the Debt Financing is not a condition to Closing and that the consummation of the transactions contemplated by this Agreement shall
not be conditioned on, or delayed or postponed as a result of the obtaining of (or the failure to obtain) the Debt Financing. Buyer shall take, or cause to
be taken, all actions, and do, or cause to be done, all things necessary, proper or advisable to obtain funds sufficient to fund the Acquisition Amounts on
or prior to the date upon which the Sale is required to be consummated pursuant to the terms hereof, including, if necessary to fund the Acquisition
Amounts, to obtain the Debt Financing or to obtain alternative debt financing (in an amount no less than the Debt Commitment Letter, as in effect on the
date hereof).
(b) Buyer shall not, without the prior written consent of Parent: (i) permit any amendment or modification to, or any waiver of any provision or
remedy under, the Debt Commitment Letter if such amendment, modification or waiver (A) adds new (or adversely modifies any existing) conditions to the
consummation of all or any portion of the Debt Financing, (B) adversely affects the ability of Buyer to enforce its rights against other parties to the Debt
Commitment Letter as so amended, replaced, supplemented or otherwise modified, relative to the ability of Buyer to enforce its rights against the other
parties to the Debt Commitment Letter as in effect on the date hereof or (C) could otherwise reasonably be expected to prevent, impede or materially delay
the consummation of the Sale and the other transactions contemplated by this Agreement; or (ii) terminate the Debt Commitment Letter. Buyer shall
promptly deliver to Parent copies of any amendment, modification, waiver or replacement of the Debt Commitment Letter.
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(c) Prior to the Closing Date, each of Parent and Seller shall use its reasonable best efforts to provide to Buyer, and shall cause its
Subsidiaries and Representatives to provide to Buyer, all cooperation reasonably requested in connection with the arrangement of the Debt Financing
with respect to Newco, the Acquired Companies or the Acquired Company Properties (collectively, and together with the Audit Assistance, the
“Cooperation Activities”) and in connection with any sales or marketing efforts in connection with potential sales of the Acquired Company Properties
(the “Sales Activities”), in each case as reasonably requested in writing by Buyer, including using reasonable best efforts to:
(1) in furtherance of the Sales Activities, (i) hire brokers as selected by Buyer and (ii) execute and deliver purchase and sale agreements
and/or other instruments with third parties relating to the sale of any Acquired Company Property on market terms (provided, that (x) the
consummation of any such transaction is conditioned upon the Closing and (y) Buyer shall reimburse Parent, Seller and Newco for their respective
reasonable and documented out-of-pocket fees, costs and expenses incurred in connection with the transactions contemplated thereby);
(2) upon reasonable notice, cause the Chief Executive Officer or other officer of Parent to participate in a reasonable number of
meetings and presentations with prospective lenders and rating agencies and potential acquirors of Acquired Company Properties at reasonable
times and locations mutually agreed;
(3) assist with the preparation of materials for customary rating agency presentations and bank information memoranda and similar
documents reasonably necessary in connection with the Debt Financing and assist with the preparation of marketing and due diligence materials
with respect to a reasonable number of Acquired Company Properties in connection with the Sales Activities and provide reasonable cooperation
with the due diligence efforts of any source of any Debt Financing or a reasonable number of potential acquirors of Acquired Company Properties
to the extent reasonable and customary; in each case: (A) subject to customary confidentiality provisions and disclaimers, and (B) as reasonably
requested by Buyer;
(4) furnish Buyer and its potential debt financing sources for the Debt Financing reasonably promptly upon written request with such
financial, statistical and other pertinent information and projections relating to the Acquired Companies or the Acquired Company Properties as
may be reasonably requested by Buyer, as is usual and customary for Debt Financings and reasonably available and prepared by or for the
Acquired Companies in the ordinary course of business (and, for the avoidance of doubt, Parent and Seller shall not be required to prepare any
such information or projections solely for this purpose);
(5) assist with the preparation of customary definitive loan documentation contemplated by the Debt Financing (including schedules)
and definitive sale agreements with respect to a reasonable number of Acquired Company Properties;
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(6) promptly (and, in any event, within ten (10) Business Days after receipt) notify Buyer if Seller, Parent, an Acquired Company or any
of their respective Representatives receives any reasonable bona fide offer or inquiry in writing from a third party relating to the purchase or sale of
any Acquired Company Property and provide to Buyer copies of any such offer or inquiry (including any correspondence); and
(7) provide to Buyer upon written request all documentation and other information with respect to the Acquired Companies required by
regulatory authorities under applicable “know your customer” and anti-money laundering rules and regulations, including the PATRIOT Act in
connection with the Debt Financing, no later than five (5) Business Days prior to the Closing Date (that has in each case been requested in writing
at least ten (10) Business Days prior to the Closing Date).
Parent shall have satisfied its obligations set forth in this Section 5.18 or Section 5.19 if Parent shall have used its reasonable best efforts to
comply with such obligations whether or not any applicable deliverables are actually obtained or provided. Notwithstanding the foregoing, Parent shall
not be required to provide, or cause its Subsidiaries or Representatives to provide, cooperation under this Section 5.18 and Section 5.19 to the extent that
it: (A) unreasonably interferes with the ongoing business of Parent, the Acquired Companies or any of their respective Affiliates; (B) requires Parent, the
Acquired Companies or any of their respective Affiliates to incur any liability (including, without limitation, any commitment fees and expense
reimbursement) in connection with the Cooperation Activities or the Sales Activities prior to the Closing; (C) requires Parent, the Acquired Companies or
any of their respective Affiliates or any of their respective directors, trustees, officers, managers or employees to execute, deliver or enter into, or perform
any agreement, document, certificate or instrument with respect to the Cooperation Activities or adopt resolutions approving the agreements, documents
and instruments pursuant to which the Debt Financing is obtained or with respect to the other Cooperation Activities that are not contingent upon the
Closing or that would be effective prior to the Closing; (D) requires Parent, the Acquired Companies or any of their respective Affiliates or their counsel
to give any legal opinion; (E) requires Parent, the Acquired Companies or any of their respective Affiliates to provide any information that is prohibited or
restricted by applicable Law; (F) provide access to or disclose information that Parent determines could reasonably be expected to result in a loss or
waiver of or jeopardize any attorney-client privilege, attorney work product or other legal privilege (provided, that Parent shall use reasonable best efforts
to allow for such access or disclosure in a manner that does not result in the events set out in this clause (F)); (G) requires Parent, the Acquired
Companies or any of their respective Affiliates to take any action that is prohibited or restricted by, or could reasonably be expected to conflict with or
violate, its organizational documents, or could reasonably be expected to result in a violation or breach of, or default under, any material contract or
Master Trust Transaction Documents to which any of Parent, the Acquired Companies or any of their respective Affiliates is a party; (H) could
reasonably be expected to result in any officer or director of Parent, the Acquired Companies or any of their respective Affiliates incurring personal
liability with respect to any matter relating to the Cooperation Activities or requires any officer, director or other Representative of Parent or any of its
Affiliates to deliver any certificate that such officer, director or other Representative reasonably believes contains any untrue certifications; (I) requires
Parent, the Acquired Companies or any of their respective Affiliates or their Representatives, as applicable, to waive or amend any terms of this
Agreement; or (J) any such Cooperation Activities cause any representation, warranty, covenant or other term in this Agreement to be breached or
causes any Closing condition set
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forth in Article VI to fail to be satisfied. In no event shall Parent or Seller be in breach of this Agreement because of the failure to deliver any financial or
other information that is not currently readily available to Parent, the Acquired Companies or any of their respective Affiliates on the date hereof or is not
otherwise prepared in the ordinary course of business of Parent, the Acquired Companies or any of their respective Affiliates at the time requested by
Buyer or for the failure to obtain review of any financial or other information by its accountants. In no event shall Parent, the Acquired Companies or any
of their respective Affiliates be required to pay any commitment or other fee or give an indemnity or incur any liability (including due to any act or
omission by Parent or any of its Affiliates or Representatives) or expense (including legal and accounting expenses) that is not promptly reimbursed by
Buyer or its Affiliates in connection with assisting Buyer in arranging the Debt Financing or in connection with the other Cooperation Activities or as a
result of any information provided by Parent, its Affiliates or any of their respective Affiliates or Representatives in connection with the Cooperation
Activities. None of the representations, warranties or covenants of Parent or Seller set forth in this Agreement shall be deemed to apply to, or deemed
breached or violated by, any of the actions taken by Parent, any of its Affiliates, or any of their respective Representatives at the written request of Buyer
pursuant to this Section 5.18 and Section 5.19. For the avoidance of doubt, the Parties acknowledge and agree that the provisions contained in
Section 5.18 and Section 5.19 represent the sole obligation of Parent, Seller and the Acquired Companies and their respective Affiliates with respect to the
Cooperation Activities. Notwithstanding anything to the contrary, the condition precedent set forth in Section 6.03(b), as it applies to Parent’s
obligations under Section 5.18 and Section 5.19, shall be deemed satisfied unless Parent or Seller has materially breached its obligations under
Section 5.18 or Section 5.19, Buyer has provided to Parent written notice of such material breach within ten (10) Business Days of first becoming aware of
such material breach and Parent and Seller fail to cure such breach by ten (10) Business Days after such notice is provided.
(d) Buyer (i) shall reimburse each of Parent, Seller, Newco and the Acquired Companies promptly upon demand for all reasonable and
documented out-of-pocket costs and expenses (including reasonable attorneys’ and accountants’ fees) incurred by such Persons and their
Representatives in connection with the Cooperation Activities, any action taken by them at the request of Buyer pursuant to Section 5.18 or Section 5.19,
and (ii) shall indemnify and hold harmless each of Parent, Seller, Newco and the Acquired Companies and their Representatives and each of Parent’s,
Seller’s, Newco’s the Acquired Companies’ and their Representatives’ respective present and former directors, officers, employees and agents from and
against any and all out-of-pocket costs, expenses, losses, damages, claims, judgments, fines, penalties, interest, settlements, awards and liabilities
suffered or incurred by any of them in connection with the arrangement and consummation of the Debt Financing, any other Cooperation Activities and
any information used in connection therewith (except in the case of fraud). This Section 5.18(d) shall survive the termination of this Agreement (and in
the event the Sale and the other transactions contemplated hereby are not consummated, Buyer shall promptly reimburse Parent for any reasonable
out-of-pocket costs incurred by Parent, its Subsidiaries and Representatives in connection with the cooperation under this Section 5.18 and Section 5.19
and not previously reimbursed).
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5.19. Cooperation. Prior to the Closing, Parent shall, and shall cause its Subsidiaries and use reasonable best efforts to cause its Representatives to,
and shall direct its tenants and property managers to, and, after the Closing, Parent shall continue to, and shall cause its Subsidiaries and use reasonable
best efforts to cause its Representatives to continue to, cooperate as reasonably requested by Buyer with respect to any audits or similar procedures or
reviews with respect to the Acquired Companies and the Acquired Company Properties that Buyer may be required to perform as contemplated by
Regulation S-X (collectively, the “Audit Assistance”). Buyer shall comply with, and shall cause its Representatives to comply with, all of their respective
obligations under the Confidentiality Agreement with respect to the information disclosed in connection with any such audit. Buyer shall reimburse
Parent and its Subsidiaries promptly upon demand for all reasonable and documented out-of-pocket third party accounting fees incurred by such Persons
and their Representatives in connection with the Audit Assistance.
5.20. Property Transfer Agreement. Parent and Seller shall (i) cause Newco not to amend, assign, terminate or waive any provision of the Property
Transfer Agreement without the prior written consent of Buyer in its sole discretion and, unless the Property Transfer does not occur, to perform
Newco’s obligations thereunder and (ii) use reasonable best efforts to cause Property Seller to perform its obligations under the Property Transfer
Agreement. Parent shall promptly inform Buyer in the event of any breach or suspected breach of the Property Transfer Agreement by any party thereto.
Seller shall keep Buyer reasonably informed of the closing process under the Property Transfer Agreement, including making available proposed
conveyance documents to Buyer for its review and comment, and the owner’s policy obtained by Newco (it being understood and agreed that Parent and
Buyer shall each be responsible for 50% of the base premium cost of such policy; provided, that Buyer shall be responsible for 100% of the costs of any
endorsements on or extended coverage to such policy) for the Property (as defined in the Property Transfer Agreement).
5.21. Matters Related to the Certain Acquired Company Properties.
(a) If any Acquired Company Property (other than any Acquired Company Property that (i) is sold after the date hereof in accordance with
the terms of this Agreement, (ii) becomes subject to condemnation or eminent domain proceedings after the date hereof or (iii) is identified on Section 3.02
(p)(1) of Seller Disclosure Letter as being ground leased by an Acquired Company (each a “Ground Leased Acquired Company Property”)) is not owned
by an Acquired Company as of the Closing (any such Acquired Company Property, an “Unowned Acquired Company Property”) or any Ground Leased
Acquired Company Property is not as of the Closing subject to a ground lease Previously Disclosed to Buyer in respect of which an Acquired Company
is tenant (an “Unleased Ground Leased Acquired Company Property”), the Parties shall calculate an implied value with respect to such Unowned
Acquired Company Property or Unleased Ground Leased Acquired Company Property by dividing (x) the annual base rent set forth on the Data Tape (as
defined in the Seller Disclosure Letter) with respect to such Unowned Acquired Company Property or Unleased Ground Leased Acquired Company
Property, by (y) 7.0%; provided that with respect to any Unowned Acquired Company Property or Unleased Ground Leased Acquired Company that is
identified on the Data Tape as vacant, the implied value thereof shall be deemed to be 40% of the collateral value with respect thereto set forth on the
Data Tape.
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(b) The Parties shall take all actions necessary, including causing the Acquired Companies to execute all documents necessary, to transfer
and assign to Parent or another Person designated by Parent all rights and interests that the Acquired Companies may have with respect to all Unowned
Acquired Company Properties and Unleased Ground Leased Acquired Company Properties, including any Lessor Lease related thereto. For the
avoidance of doubt, nothing in this Section 5.21 shall entitle any of the Parties to avoid consummating the Closing at the time otherwise required in
accordance with Section 2.01.
5.22. Indenture Redemption and Discharge. Each of Parent and Seller shall, and shall cause each of their respective Subsidiaries and
Representatives to, use its reasonable best efforts to take all actions necessary or advisable to effect the Indenture Redemption and Discharge in
accordance with the Master Trust Indenture as of the Closing, including, without limitation, by (a) issuing a notice of redemption of the Master Trust
Notes in accordance with the Master Trust Indenture, in a form reasonably acceptable to Parent and Buyer, for all of the outstanding aggregate principal
amount of the Master Trust Notes pursuant to the Master Trust Indenture, (b) delivering to the Trustee such “Officer’s Certificates,” “Opinions of
Counsel,” and other documents, notices, instruments and certificates in form and substance reasonably satisfactory to the Trustee and Buyer, (c) taking
such other actions that are necessary, customary or desirable to, in each case, effect the Indenture Redemption and Discharge and redeem the Master
Trust Notes on the Closing Date pursuant to the Master Trust Indenture, (d) providing Buyer with a reasonable opportunity to review and comment on
drafts of all documents, notices, instruments and certificates to be delivered in connection with the Indenture Redemption and Discharge, (e) conferring
with the Trustee in advance of the Closing with respect to the Indenture Redemption and Discharge, including coordinating with the Trustee with respect
to the payment of the Redemption and Discharge Amount and obtaining the Trustee’s and Buyer’s agreement with respect to the amount of the
Redemption and Discharge Amount and (f) preparing and entering into such mortgage terminations, omnibus termination agreements and other Contracts
as may be required or advisable to ensure that all conditions to the termination of all Liens and mortgages arising under the Master Trust Indenture will
be satisfied at the Closing upon payment of the Redemption and Discharge Amount and to promptly obtain such terminations (provided, that neither
Parent, Seller, Newco or any Acquired Company shall enter into any Contract that creates any liability of Newco or any Acquired Company after the
Closing without Buyer’s prior written consent). Between the date hereof and the Closing, Parent and Seller shall keep Buyer reasonably informed with
respect to the redemption of the Master Trust Notes and the satisfaction and discharge of the Master Trust Indenture and shall use reasonable best
efforts to make their respective Representatives and the Trustee available to Buyer in connection therewith.

ARTICLE VI
Conditions to the Sale
6.01. Conditions to Each Party’s Obligation. The respective obligation of each Party to consummate the Sale is subject to the fulfillment, or written
(to the extent permitted by law) waiver by Buyer, Parent and Seller, as applicable, at or before the Closing of each of the following conditions:
(a) Shareholder Approval. The Requisite Parent Vote shall have been obtained.
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(b) No Injunction. No Governmental Authority of competent jurisdiction shall have enacted, issued, promulgated, enforced or entered any
Order binding on Buyer or Parent or any of its Subsidiaries, and no Law shall be in effect, that prevents, enjoins, prohibits or makes illegal the
consummation of the Sale.
6.02. Conditions to Parent’s and Seller’s Obligation. The respective obligation of each of Parent and Seller to consummate the Sale is also subject to
the fulfillment, or written (to the extent permitted by law) waiver by such Party, as applicable, at or before the Closing of each of the following conditions:
(a) Buyer’s Representations and Warranties. (i) Each of the representations and warranties of Buyer contained in Section 3.03(a), (b) and
(c) shall be true and correct in all material respects as of the date hereof and as of the Closing Date as though made as of the Closing Date, and (ii) each of
the other representations and warranties of Buyer contained in Section 3.03 shall be true and correct as of the date hereof and as of the Closing Date,
except (A) in each case of clauses (i) and (ii), representations and warranties that are made as of a particular date shall be true and correct only as of such
particular date and (B) in the case of clause (ii), where the failure of such representations and warranties in the aggregate to be so true and correct has not
had, and would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect with respect to Buyer (disregarding for
purposes of this clause (B) any qualification in the text of the relevant representation or warranty as to materiality or Material Adverse Effect).
(b) Performance of Buyer’s Obligations. All of the covenants and other agreements required by this Agreement to be complied with and
performed by Buyer on or before the Closing shall have been duly complied with and performed in all material respects.
(c) Buyer Certificate. Seller shall have received at the Closing a certificate dated the Closing Date and validly executed on behalf of Buyer by
an appropriate officer certifying that the conditions specified in Sections 6.02(a) and 6.02(b) have been satisfied.
6.03. Conditions to Buyer’s Obligation. Buyer’s obligation to consummate the Sale is also subject to the fulfillment, or written (to the extent
permitted by law) waiver by Buyer, at or before the Closing of each of the following conditions:
(a) Parent’s and Seller’s Representations and Warranties. (i) Each of the representations and warranties of Parent and Seller contained in
Section 3.01(a), (c), (g) and (i) and Section 3.02(a), (c), (d)(1), (o) and (r) shall be true and correct in all material respects as of the date hereof and as of the
Closing Date as though made as of the Closing Date, (ii) each of the representations and warranties of Parent and Seller contained in Section 3.01(d) and
Section 3.02(b) shall be true and correct in all respects as of the date hereof and as of the Closing Date as though made as of the Closing Date and
(iii) each of the other representations and warranties of Parent and Seller contained in Section 3.01 and Section 3.02 shall be true and correct as of the date
of this Agreement and as of the Closing Date as though made as of the Closing Date, except (A) in each case of clauses (i), (ii) and (iii), representations
and warranties that are made as of a particular date shall be true and correct only as of such particular date and (B) in the case of clause (iii), where the
failure of such representations and warranties in the aggregate to be so true
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and correct has not had, and would not reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect with respect to Parent,
Seller or the Acquired Companies, as applicable (disregarding for purposes of this clause (B) any qualification in the text of the relevant representation or
warranty as to materiality or Material Adverse Effect).
(b) Performance of Parent’s, Seller’s and Newco’s Obligations. All of the covenants and agreements required by this Agreement to be
complied with and performed by Parent, Seller and Newco on or before the Closing shall have been duly complied with and performed in all material
respects.
(c) Parent Certificate. Buyer shall have received at the Closing a certificate dated the Closing Date and validly executed on behalf of Parent by
an appropriate officer of Parent certifying that the conditions specified in Sections 6.03(a) and 6.03(b) have been satisfied.
(d) No Material Adverse Effect With Respect to the Acquired Companies. Since the date of this Agreement, there shall have been no effect,
change, fact, event, occurrence, condition or development that has had, or would reasonably be expected to have, individually or in the aggregate, a
Material Adverse Effect with respect to the Acquired Companies.
6.04. Frustration of Closing Conditions.
(a) Neither Parent nor Seller may rely on the failure of any condition set forth in Section 6.01 or Section 6.02 to be satisfied, if such failure was
due to the failure of such Party or its Subsidiaries to perform and comply in all material respects with the covenants and agreements in this Agreement to
be performed or complied with by it prior to the Closing.
(b) Buyer may not rely on the failure of any condition set forth in Section 6.01 or Section 6.03 to be satisfied, if such failure was due to the
failure of it or its Subsidiaries to perform and comply in all material respects with the covenants and agreements in this Agreement to be performed or
complied with by it prior to the Closing.

ARTICLE VII
Termination
7.01. Termination by Mutual Agreement. This Agreement may be terminated, and the Sale may be abandoned, at any time before the Closing by
mutual consent of Buyer and Parent in a written instrument.
7.02. Termination by Either Buyer or Parent. This Agreement may be terminated, and the Sale may be abandoned, at any time before the Closing by
either Buyer or Parent, whether before or after the Requisite Parent Vote has been obtained except as otherwise expressly noted (with any termination by
Parent also being an effective termination by Seller):
(a) Delay. If the Closing has not occurred by the close of business on December 31, 2019 (the “Outside Date”); provided, that the right to
terminate this Agreement under this Section 7.02(a) shall not be available to a Party if the failure of the Closing to occur on or before such date was
primarily caused by a material breach by such Party of any representation, warranty, covenant or other agreement of such Party set forth in this
Agreement.
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(b) Failure to Obtain Requisite Parent Vote. If the Requisite Parent Vote shall not have been obtained at the Shareholders Meeting.
(c) Injunction. If any Governmental Authority shall have issued any Order permanently restraining, enjoining or otherwise prohibiting the
consummation of the Sale and such Order remains in effect and shall have become final and non-appealable; provided, that the right to terminate this
Agreement under this Section 7.02(c) shall not be available to a Party if such action was primarily caused by a material breach by such Party of any
representation, warranty, covenant or other agreement of such Party set forth in this Agreement.
7.03. Termination by Parent. This Agreement may be terminated by Parent and the Sale may be abandoned at any time prior to the Closing, whether
before or after the Requisite Parent Vote has been obtained except as otherwise expressly noted if (with any termination by Parent also being an effective
termination by Seller):
(a) Buyer has breached any representation, warranty, covenant or agreement made by Buyer in this Agreement, or any such representation
and warranty shall have become untrue after the date of this Agreement, such that Section 6.02(a) or 6.02(b) would not be satisfied and such breach or
condition is not curable or, if curable, is not cured within the earlier of (1) thirty (30) days after written notice thereof is given by Parent to Buyer and
(2) the Outside Date; provided, that Parent shall not have the right to terminate this Agreement and abandon the Sale if it or Seller is then in breach of any
of their respective representations, warranties, covenants or other agreements set forth in this Agreement, or any such representation and warranty shall
have become untrue after the date of this Agreement, such that Section 6.03(a) or 6.03(b) would not be satisfied; or
(b) at any time prior to the time the Requisite Parent Vote is obtained, in order to enter into an Alternative Acquisition Agreement providing
for a Superior Proposal in accordance with Section 5.01(c); provided, that the right to terminate this Agreement pursuant to this Section 7.03(b) shall not
be available unless (i) such termination did not result from a material breach by Parent or Seller of Section 5.01 and (ii) Parent shall have paid or shall
concurrently pay to Buyer the Parent Termination Fee pursuant to Section 7.05(b)(2).
7.04. Termination by Buyer. This Agreement may be terminated by Buyer and the Sale may be abandoned at any time prior to the Closing, whether
before or after the Requisite Parent Vote has been obtained except as otherwise expressly noted if:
(a) Parent or Seller has breached any representation, warranty, covenant or agreement made by Parent or Seller, respectively, in this
Agreement, or any such representation and warranty shall have become untrue after the date of this Agreement, such that Section 6.03(a) or 6.03(b)
would not be satisfied and such breach or condition is not curable or, if curable, is not cured within the earlier of (1) thirty (30) days after written notice
thereof is given by Buyer to Parent and (2) the Outside Date; provided, that Buyer shall not have the right to terminate this Agreement and abandon the
Sale if it is then in breach of any of its representations, warranties, covenants or other agreements set forth in this Agreement, or any such representation
and warranty shall have become untrue after the date of this Agreement, such that Section 6.02(a) or 6.02(b) would not be satisfied; or
73

(b) the Parent Board (or a committee thereof) shall have made a Change of Recommendation.
7.05. Effect of Termination and Abandonment.
(a) Except as provided in Section 7.05(b) below, in the event of termination of this Agreement and the abandonment of the Sale pursuant to
this Article VII, this Agreement shall become void and of no effect with no liability to any Person on the part of any Party (or of any of its
Representatives or Affiliates); provided, however, and notwithstanding anything in the foregoing to the contrary, that (1) no such termination shall
relieve any Party of any liability or damages resulting from any willful material breach of this Agreement, (2) no such termination shall relieve Parent from
its obligation to pay the Parent Termination Fee or the Buyer’s Transaction Expenses if, as and when required pursuant to this Section 7.05 and (3) the
provisions set forth in Section 5.05, Section 5.06(b), this Section 7.05 and Article VIII and the relevant definitions shall survive the termination of this
Agreement.
(b) Parent Termination Fee; Buyer’s Transaction Expenses.
(1) In the event that this Agreement is validly terminated by Buyer pursuant to Section 7.04(b) (Change of Recommendation), then
Parent shall promptly, but in no event later than three (3) Business Days after the date of such termination, pay to Buyer a termination fee of
$11,375,000 (the “Parent Termination Fee”).
(2) In the event that this Agreement is validly terminated by Parent pursuant to Section 7.03(b) (Alternative Acquisition Agreement),
then Parent shall, prior to or concurrently with such termination, pay to Buyer the Parent Termination Fee.
(3) In the event that (x) this Agreement is validly terminated pursuant to Section 7.02(a) (Outside Date), Section 7.02(b) (Failure to
Obtain Requisite Parent Vote) or Section 7.04(a) (Parent Terminable Breach), (y) prior to the date of such termination or, if this Agreement was
validly terminated pursuant to Section 7.02(b) (Failure to Obtain Requisite Parent Vote), the date of the Shareholders Meeting, an Acquisition
Proposal shall have been publicly proposed or disclosed and not withdrawn at least three (3) Business Days prior to such termination or the date of
the Shareholders Meeting, as applicable, and (z) within 12 months following the termination of this Agreement, Parent or any of its Subsidiaries
enters into a definitive written agreement providing for an Acquisition Proposal or an Acquisition Proposal is consummated, then, within three
(3) Business Days following the consummation of the Acquisition Proposal, Parent will pay to Buyer the Parent Termination Fee, less any Buyer
Transaction Expenses previously paid to Buyer pursuant to Section 7.05(b)(4) (provided, that for purposes of this Section 7.05(b)(3), the term
“Acquisition Proposal” will have the meaning assigned to such term herein, except that the references to “20%” and “80%” will be deemed to be
references to “50%”).
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(4) In the event that this Agreement is validly terminated pursuant to Section 7.02(b) (Failure to Obtain Requisite Parent Vote), then
Parent shall promptly, but in no event later than three (3) Business Days after the date of such termination, pay to Buyer an amount equal to
Buyer’s reasonable and documented out-of-pocket fees, costs and expenses incurred in connection with the transactions contemplated hereby in
an aggregate amount not to exceed $10,000,000 (the “Buyer’s Transaction Expenses”).
(5) In no event shall Parent be required to pay the Parent Termination Fee to Buyer on more than one occasion whether or not the
Parent Termination Fee may be payable under more than one provision of this Agreement. All payments under this Section 7.05(b) will be made by
wire transfer of same day funds to the account designated by Buyer. Each of Parent, Seller and Buyer acknowledges that (x) the agreements
contained in this Section 7.05 are an integral part of the transactions contemplated by this Agreement, (y) without these agreements, Parent, Seller
and Buyer would not enter into this Agreement and (z) neither the Parent Termination Fee nor the Buyer’s Transaction Expenses are a penalty, but
rather are liquidated damages in a reasonable amount that will compensate Buyer in the circumstances in which such Parent Termination Fee or the
Buyer’s Transaction Expenses, as applicable, is payable for the efforts and resources expended and the opportunities forgone while negotiating
this Agreement and in reliance on this Agreement and the expectation of the consummation of the transactions contemplated by this Agreement.
Accordingly, if Parent fails to pay the Parent Termination Fee or the Buyer’s Transaction Expenses when due or any portion thereof and, in order to
obtain such payment, Buyer commences a suit which results in a final and nonappealable Order against Parent for such Parent Termination Fee or
Buyer’s Transaction Expenses or any portion thereof, Parent shall pay to Buyer interest on the amount of the Parent Termination Fee or Buyer’s
Transaction Expenses (or any portion thereof that has not been paid timely in accordance with this Agreement) at the prime lending rate set forth in
The Wall Street Journal in effect on the date such payment was required to be made. Any interest payable hereunder shall be calculated on a daily
basis from the date such amounts were required to be paid until (but excluding) the date of actual payment.
(6) Notwithstanding anything to the contrary in this Agreement, in the event that the Parent Termination Fee or the Buyer’s
Transaction Expenses becomes payable and are paid by Parent pursuant to this Section 7.05, Buyer’s right to receive payment of the Parent
Termination Fee, the Buyer’s Transaction Expenses and such other amounts described in this Section 7.05 shall be the sole and exclusive remedy
of Buyer and its Affiliates and Representatives against Parent, Seller and their respective Affiliates and Representatives under this Agreement or
arising out of or related to this Agreement or the Sale, and upon payment of such amount, none of Parent, Seller or any of their respective Affiliates
or Representatives shall have any liability or obligation relating to or arising out of this Agreement or the Sale, in each case, whether based on
contract, tort or strict liability, by the enforcement of any assessment, by any legal or equitable proceeding, by virtue of any statute, regulation or
applicable Law or otherwise.
75

ARTICLE VIII
Miscellaneous
8.01. Survival. The representations, warranties, agreements and covenants contained in this Agreement (or in any certificate delivered pursuant
hereto by any Party) shall not survive the Closing and following the Closing, no Party shall have any liability for any inaccuracy or breach of any
representation or warranty contained in this Agreement or in any certificate delivered pursuant hereto or for failure to comply with any agreement or
covenant contained herein. Notwithstanding the foregoing, this Section 8.01 shall not limit any covenant or agreement of the Parties which by its terms
apply or is to be performed in whole or in part after the Closing.
8.02. Waiver; Amendment. Before the Closing, any provision of this Agreement may be (a) waived by the Party benefited by the provision, but
only in writing, or (b) subject to applicable Law, amended or modified at any time, but only by a written agreement executed in the same manner as this
Agreement. The failure of any Party to assert any of its rights hereunder or under applicable Law shall not constitute a waiver of such rights and, except
as otherwise expressly provided herein, no single or partial exercise by any Party of any of its rights hereunder precludes any other or further exercise of
such rights or any other rights hereunder or under applicable Law. Notwithstanding anything to the contrary contained herein, Section 8.05(b),
Section 8.08 and this Section 8.02 (such sections, the “Lender Designated Sections”) and any definitions used in such Sections of this Agreement, to the
extent a modification, waiver or termination of such definition would modify the substance of any Lender Designated Section, may not be modified,
waived or terminated in a manner that is adverse in any respect to any Debt Financing Source without the prior written consent of the applicable Lender.
8.03. Governing Law. The execution, interpretation, and performance of this Agreement shall be governed by the Laws of the State of Maryland
without giving effect to any conflict of Laws provision or rule (whether of the State of Maryland or any other jurisdiction) that would cause the
application of the Law of any other jurisdiction other than the State of Maryland. EACH PARTY, TO THE EXTENT IT MAY LAWFULLY DO SO,
HEREBY SUBMITS TO THE JURISDICTION OF THE CIRCUIT COURTS OF BALTIMORE CITY, MARYLAND AND TO THE JURISDICTION OF THE
UNITED STATES DISTRICT COURT FOR THE STATE OF MARYLAND AND APPELLATE COURTS THEREOF, AS WELL AS TO THE
JURISDICTION OF ALL COURTS FROM WHICH AN APPEAL MAY BE TAKEN OR OTHER REVIEW SOUGHT FROM THE AFORESAID COURTS,
FOR THE PURPOSE OF ANY LEGAL PROCEEDING ARISING OUT OF SUCH PARTY’S OBLIGATIONS UNDER OR WITH RESPECT TO THIS
AGREEMENT OR ANY OF THE AGREEMENTS, INSTRUMENTS OR DOCUMENTS CONTEMPLATED HEREBY (OTHER THAN THE
CONFIDENTIALITY AGREEMENT), AND EXPRESSLY WAIVES ANY AND ALL OBJECTIONS IT MAY HAVE AS TO VENUE IN ANY OF SUCH
COURTS.
8.04. Waiver of Jury Trial. EACH PARTY HEREBY WAIVES TRIAL BY JURY IN ANY LEGAL PROCEEDING BROUGHT BY ANY OF THEM
AGAINST THE OTHER PARTIES ARISING OUT OF OR IN ANY WAY CONNECTED WITH THIS AGREEMENT, OR ANY OTHER AGREEMENTS
EXECUTED IN CONNECTION HEREWITH, OR THE ADMINISTRATION THEREOF OR ANY OF THE TRANSACTIONS CONTEMPLATED
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HEREIN OR THEREIN. NO PARTY TO THIS AGREEMENT SHALL SEEK A JURY TRIAL IN ANY LEGAL PROCEEDING BASED UPON, OR ARISING
OUT OF, THIS AGREEMENT OR ANY RELATED INSTRUMENTS OR THE RELATIONSHIP BETWEEN THE PARTIES. NO PARTY SHALL SEEK TO
CONSOLIDATE ANY SUCH LEGAL PROCEEDING IN WHICH A JURY TRIAL HAS BEEN WAIVED WITH ANY OTHER LEGAL PROCEEDING IN
WHICH A JURY TRIAL CANNOT BE OR HAS NOT BEEN WAIVED. THE PROVISIONS OF THIS SECTION 8.04 HAVE BEEN FULLY DISCUSSED BY
THE PARTIES, AND THESE PROVISIONS SHALL BE SUBJECT TO NO EXCEPTIONS. NO PARTY HAS IN ANY WAY AGREED WITH OR
REPRESENTED TO ANY OTHER PARTY THAT THE PROVISIONS OF THIS SECTION 8.04 SHALL NOT BE FULLY ENFORCED IN ALL INSTANCES.
8.05. Specific Performance.
(a) The Parties acknowledge and agree that (1) monetary damages could not adequately compensate any Party in the event of a breach of the
material terms of this Agreement by any other Party, (2) the non-breaching Party would suffer irreparable harm in the event of such a breach and (3) the
non-breaching Party shall have, in addition to any other rights or remedies it may have at law or in equity, specific performance and injunctive relief as a
remedy for the enforcement and to prevent breaches hereof. The Parties agree to not seek, and agree to waive, any requirement for the securing or
posting of a bond in connection with the Party’s seeking or obtaining any relief pursuant to this Section 8.05. Without limiting the foregoing, each of the
Parties agrees that it will not oppose the granting of an injunction, specific performance and other equitable relief as provided herein on the basis that
(1) such Party has an adequate remedy at Law or (2) an award of specific performance is not an appropriate remedy for any reason at Law or in equity.
(b) Notwithstanding anything to the contrary contained in this Agreement, each Party: (1) except for claims by Buyer against any Debt
Financing Source pursuant to the Debt Commitment Letter and any definitive documents related thereto, agrees that (A) none of the Parties nor any of
their respective Subsidiaries, Affiliates, directors, officers, employees, agents, partners, managers, members or shareholders shall have any rights or
claims against any Debt Financing Source in any way relating to this Agreement or any of the transactions contemplated hereby, or in respect of any oral
representations made or alleged to have been made in connection herewith or therewith, including any dispute arising out of or relating in any way to the
Debt Commitment Letter or the performance thereof or the financings contemplated thereby, whether at law or equity, in contract, in tort or otherwise and
(B) no Debt Financing Source shall have any liability (whether in contract, in tort or otherwise) to any Party or any of their respective Subsidiaries,
Affiliates, directors, officers, employees, agents, partners, managers, members or shareholders for any obligations or liabilities of any Party under this
Agreement or for any claim based on, in respect of, or by reason of, the transactions contemplated hereby or in respect of any oral representations made
or alleged to have been made in connection herewith or therewith, including any dispute arising out of or relating in any way to the Debt Commitment
Letter or the performance thereof or the financings contemplated thereby, whether at law or equity, in contract, in tort or otherwise, and any such actions
are disclaimed and released in full, and (2) (i) agrees that it will not bring or support any Person in any Legal Proceeding, cause of action, claim, crossclaim or third-party claim of any kind or
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description, whether in law or in equity, whether in contract or in tort or otherwise, against any of Buyer’s financing sources or any of their Affiliates
(each such Person, a “Debt Financing Source”) in respect of the transactions contemplated by this Agreement, including, but not limited to, any dispute
arising out of or relating in any way to the Debt Commitment Letter or the performance thereof or the financings contemplated thereby, in any forum other
than the federal and New York State courts located in the Borough of Manhattan of the City of New York; (ii) agrees that, except as specifically set forth
in the Debt Commitment Letter, all claims or causes of action (whether at law, in equity, in contract, in tort or otherwise) against any Debt Financing
Source, in any way relating to the Debt Commitment Letter, or the performance thereof or the financings contemplated thereby, shall be exclusively
governed by, and construed in accordance with, the laws of the State of New York; and (iii) hereby irrevocably and unconditionally waives any right
such Party may have to a trial by jury in respect of any litigation (whether in law or in equity, whether in contract or in tort or otherwise) directly or
indirectly arising out of or relating in any way to the Debt Commitment Letter or the performance thereof or the financings contemplated thereby. Each
Lender is an intended third-party beneficiary of this Section 8.05(b) and shall be entitled to the protections of this provision.
8.06. Expenses. Unless otherwise expressly provided for in this Agreement, each Party shall bear all expenses incurred by it in connection with this
Agreement and the transactions contemplated hereby.
8.07. Notices. All notices, requests and other communications given or made under this Agreement must be in writing and shall be deemed given
when personally delivered, sent via electronic transmission or mailed by registered or certified mail (return receipt requested) to the Persons and
addresses set forth below or such other place as such Party may specify by like notice (provided that notices of a change of address will be effective only
upon receipt thereof).
If to Buyer, to:
c/o Hospitality Properties Trust
Two Newton Place
255 Washington Street
Newton, MA 02458
Attention: John G. Murray
Email: jmurray@rmrgroup.com
with a copy (which shall not constitute notice) to:
Hunton Andrews Kurth LLP
200 Park Avenue
New York, NY 10166
Attention: Laurie A. Grasso
Steven M. Haas
Email: lgrasso@huntonak.com
shaas@huntonak.com
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If to Parent, Seller or Newco, to:
Spirit MTA REIT
2727 North Harwood Street, Suite 300
Dallas, Texas 75201
Attention: Ricardo J. Rodriguez, President and
Chief Executive Officer
Email:
with copies (which shall not constitute notice) to:
Fried, Frank, Harris, Shriver & Jacobson LLP
One New York Plaza
New York, NY 10004
Attention: Philip Richter
Erica Jaffe
Email: philip.richter@friedfrank.com
erica.jaffe@friedfrank.com
Notices will be deemed to have been received (x) on the date of receipt if (i) personally delivered or (ii) upon receipt of an appropriate electronic
answerback or confirmation when so delivered by electronic submission (to such email address specified above or another email address as such person
may subsequently designate by notice given hereunder) only if followed by overnight or hand delivery or (y) on the date five (5) Business Days after
dispatch by registered or certified mail.
8.08. Entire Understanding; No Third-Party Beneficiaries. All Exhibits (attached hereto and as executed), Schedules and Disclosure Letters hereto
shall be deemed to be incorporated into and made part of this Agreement. This Agreement, together with the Exhibits, Schedules and Disclosure Letters
hereto, and the Confidentiality Agreement, contain the entire agreement and understanding among the Parties with respect to the subject matter hereof
(and supersede any prior agreements, arrangements or understandings among the Parties with respect to the subject matter hereof) and there are no
agreements, representations, or warranties which are not set forth herein. Except as set forth in Section 5.09(d), Section 5.12, Section 5.13, Section 5.15 and
this Section 8.08, nothing expressed or implied in this Agreement is intended to confer any rights, remedies, obligations or liabilities upon any Person
other than Buyer, Seller and Parent. Notwithstanding the foregoing, each Debt Financing Source shall be an express and intended third party beneficiary
of the Lender Designated Sections and each of such Sections shall expressly inure to the benefit of the Debt Financing Source and each Debt Financing
Source (and its successors and assigns) shall be entitled to rely on and enforce the provisions of such Sections.
8.09. Assignment. Subject to the immediately following sentence, the provisions of this Agreement shall be binding upon and shall inure to the
benefit of the Parties and their respective successors and assigns. No Party may assign, delegate or otherwise transfer any of its rights, interests or
obligations under this Agreement without the prior written consent of each other Party; provided, however, that (i) Buyer may assign, delegate or
otherwise transfer any of
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its rights, interest or obligations under this Agreement to any Subsidiary of Buyer provided that no such assignment, delegation or transfer shall relieve
Buyer of its obligations hereunder; and (ii) after the Closing, Parent and Seller may assign, delegate or otherwise transfer its rights, interest or obligations
under this Agreement in connection with Parent’s assignment, delegation and transfer of all or substantially all of its assets and liabilities to a liquidating
trust or similar entity in connection with Parent’s termination, dissolution or winding-up.
8.10. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original as against any
Party whose signature appears thereon, and all of which shall together constitute one and the same instrument. This Agreement shall become binding
when two or more counterparts hereof, individually or taken together, shall bear the signatures of all Parties reflected hereon as the signatories. The
execution and delivery of this Agreement may be effected by facsimile or any other electronic means such as “.pdf” files.
8.11. Severability. If any provision of this Agreement or the application thereof to any Person or circumstance is determined by a court of
competent jurisdiction to be invalid, void or unenforceable, the remaining provisions hereof, or the application of such provision to Persons or
circumstances or in jurisdictions other than those as to which it has been held invalid or unenforceable, shall remain in full force and effect and shall in no
way be affected, impaired or invalidated thereby, so long as the economic or legal substance of the transactions contemplated hereby is not affected in
any manner materially adverse to any Party. Upon such determination, the Parties shall negotiate in good faith in an effort to agree upon a suitable and
equitable substitute provision to effect the original intent of the Parties.
8.12. Further Assurances. If at any time before or after the Closing, any Party reasonably believes or is advised that any further instruments, deeds,
assignments or assurances are reasonably necessary or desirable to consummate the Sale or to carry out the purposes and intent of this Agreement at or
after the Closing, then each Party and their respective officers and directors shall execute and deliver all such proper instruments, deeds, assignments or
assurances and do all other things reasonably necessary or desirable to consummate the Sale and to carry out the purposes and intent of this Agreement.
[Signatures appear on following page.]
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IN WITNESS WHEREOF, the Parties have caused this Agreement to be executed by their duly authorized officers as of the day and year first
above written.
SPIRIT MTA REIT
By: /s/ Ricardo Rodriguez
Name: Ricardo Rodriguez
Title: Chief Executive Officer, President, Chief
Financial Officer and Treasurer
SMTA FINANCING JV, LLC
By: /s/ Ricardo Rodriguez
Name: Ricardo Rodriguez
Title: Authorized Signatory
BANNER NEWCO LLC
By: /s/ Ricardo Rodriguez
Name: Ricardo Rodriguez
Title: Authorized Signatory
HOSPITALITY PROPERTIES TRUST
By: /s/ John G. Murray
Name: John G. Murray
Title: President and Chief Executive Officer
[Signature Page to Equity Purchase Agreement]

(Back To Top)

Section 3: EX-10.1 (EX-10.1)
Exhibit 10.1
Execution Version
THIS REAL ESTATE SALE CONTRACT (this “Contract”) is made as of June 2, 2019 (the “Effective Date”), by and between SPIRIT FJ SMF SPE,
LLC, a Delaware limited liability company (the “Seller”) and BANNER NEWCO LLC, a Delaware limited liability company (the “Buyer”). Seller and Buyer
are also collectively referred to in this Contract as the “Parties”.
WITNESSETH
WHEREAS, reference is made to that certain Equity Purchase Agreement (as may be amended from time to time, the “EPA”), dated as of the
Effective Date, by and among Spirit MTA REIT (“SMTA”), SMTA Financing JV, LLC, a Delaware limited liability company, an indirect wholly owned
subsidiary of SMTA (“EPA Seller”), Buyer and Hospitality Properties Trust, a Maryland real estate investment trust (“EPA Acquirer”), pursuant to
which, subject to the terms and conditions of the EPA, EPA Acquirer will purchase from EPA Seller, and EPA Seller will sell to EPA Acquirer, all of EPA
Seller’s right, title and interest in and to all of the limited liability company interests in Buyer, which is a newly created subsidiary of EPA Seller and which,
at the closing of the transactions contemplated by the EPA (the “EPA Closing”), will own all of the outstanding limited liability company interests of the
Acquired Companies (as defined in the EPA); and
WHEREAS, Seller agrees to sell and convey, and Buyer agrees to purchase and accept conveyance of, upon the terms and conditions set forth in
this Contract (A) the fee interest in the real property on which the Flying J Travel Plaza stores described by address on Exhibit A-1 attached hereto are
located and as more particularly described on Exhibit A-2 attached hereto (the “Flying J Properties”), together with all rights and privileges appurtenant
thereto, (B) all buildings and land improvements now located thereon, if any (all the foregoing property described in clauses (A) and (B), the “Real
Property”), (C) all of Seller’s right, title and interest, if any, in and to the equipment, trade fixtures and other tangible personal property located at the Real
Property and intangible personal property related to the Real Property (the “Personal Property”), and (D) all of Seller’s right, title and interest in and to the
Flying J Lease (defined below), together with the Real Property and the Personal Property, collectively, the “Property”).
NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, Seller and Buyer hereby
agree as follows:
1.

Purchase and Sale. Upon the terms and conditions hereinafter set forth, Seller shall sell and convey insurable title to the Property to Buyer,
free and clear of any charge, mortgage, pledge, security interest, restriction, deed of trust, option, preemptive purchase right, easement,
encroachment, claim, lien or encumbrance (“Liens”), other than Permitted Liens (as defined below), and otherwise without representation,
warranty or guaranty, expressed or implied (except as otherwise expressly provided in this Contract) (the closing of such sale and
conveyance, the “Flying J Closing”). As used herein, “Permitted Liens” means any of the following: (a) Liens for Taxes (as defined in the
EPA), assessments and governmental charges or levies either not yet due and payable or which are being contested in good faith by

appropriate proceedings and for which appropriate reserves have been established in accordance with GAAP (as defined in the EPA), (b)
statutory mechanics, carriers’, workmen’s, warehouseman’s, repairmen’s, materialmen’s

or other similar Liens arising in the ordinary course of business consistent with past practice that are not yet due or that are being contested
in good faith by appropriate proceedings, (c) pledges, deposits and guarantees to secure the performance of bids, trade contracts, leases,
surety and appeal bonds, performance bonds and other obligations of a similar nature, in each case, in the ordinary course of business
consistent with past practice and which are not yet due and payable, (d) minor defects, imperfections or irregularities in title, easements,
covenants and rights of way or other real property matters of record and other similar restrictions, and zoning, planning, building and other
similar codes or restrictions, in each case, that do not, and would not reasonably be expected to, adversely affect in any material respect the
current use or operation of the Property, (e) [intentionally omitted], (f) [intentionally omitted], (g) all Liens and other matters disclosed in
the property surveys, title policies and property/title reports or other title documents with respect to the Property that have been Previously
Disclosed (as defined in the EPA) to EPA Acquirer in the Data Room (as defined in the EPA) or otherwise contained in any title documents
with respect to the Property in EPA Acquirer’s possession prior to the date hereof, that, in each case, do not, and would not reasonably be
expected to, adversely affect in any material respect the current use or operation of the Property, (h) easements, rights of way, restrictions,
restrictive covenants, encroachments, protrusions and other similar encumbrances or Liens affecting the Property which are not violated by
the current or intended use or operation of the Property or materially impair the intended use thereof, (i) rights of the Flying J Tenant under
the Flying J Lease, (j) [intentionally omitted], (k) Liens relating to obligations or liabilities for which the Flying J Tenant is responsible under
the Flying J Lease, and (l) [intentionally omitted]. It shall be a condition to Buyer’s obligation to close hereunder that the Title Company (as
defined below) shall be willing to insure title to each of the Flying J Properties pursuant to a standard owner’s form of policy of title insurance
in the amount of the Flying J Purchase Price, as defined below (as reasonably allocated between the Flying J Properties by Buyer) in form and
substance reasonably acceptable to Buyer, subject only to the Permitted Liens (collectively, the “Title Policy”). In addition, it shall be a
condition to each Party’s obligation to close hereunder that Seller has received a waiver from the Flying J Tenant of the Flying J Tenant
Purchase Rights (as hereinafter defined) as of the date of the EPA Closing.
2.

Flying J Purchase Price. The purchase price for the Property (the “Flying J Purchase Price”) shall be an amount equal to Fifty-Five Million
and No/100 Dollars ($55,000,000.00), as the same may be increased or decreased by prorations and adjustments as provided in Section 3
hereof.

3.

Prorations and Expenses. The following items, except as specifically provided in this Contract to the contrary, shall be prorated as of 12:01
a.m. Eastern Time (the “Adjustment Time”) on the Flying J Closing Date (as hereinafter defined), and shall increase or decrease the Flying J
Purchase Price to be paid by Buyer on the Flying J Closing Date, as follows:
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a. Any rent under the Flying J Lease which has actually been received by Seller as of the Flying J Closing Date shall be prorated based on the
actual number of days in the month in which the Flying J Closing occurs, with any rent allocable to the period following the Adjustment Time
to be credited to Buyer, it being understood and agreed that if there is any arrearage in such rent as of the Flying J Closing, Buyer shall have
the sole right to collect and keep such arrearage from and after the Flying J Closing;
b. [Intentionally Omitted;]
c. Real estate and personal property taxes and assessments shall be prorated on the basis of the tax bill for the tax year in which the Flying J
Closing occurs and the number of days in such period the Property will have been owned by Seller and Buyer, respectively (provided that
there shall be no such proration of such taxes and assessments to the extent that it is the obligation of the Flying J Tenant to pay same under
the Flying J Lease); and
d. Any other items, the credit or proration of which are necessary to fairly allocate the benefits and burdens of ownership of the Property,
which such items shall be prorated in accordance with customary practices in the jurisdiction in which the applicable Flying J Property is
located. In the event that accurate prorations and other adjustments cannot be made at the Flying J Closing because current bills are not
available or the amount to be adjusted is not yet ascertainable, the Parties shall prorate on the best available information. All prorations under
this Section 3 shall be final and binding at the Final J Closing and shall be paid in immediately available federal funds wire transferred
between Buyer and Seller as applicable.
4.

Closing-related Costs. At the Flying J Closing, Buyer and Seller shall each pay half of (i) the cost of the Closing Escrow to the extent
allocable to the Flying J Closing, (ii) all recording charges for the Deed (as hereinafter defined), and (iii) the cost of any stamp or transfer tax
or other similar fees and amounts imposed by any municipality and any county ordinance, and the state in which the Real Property is located
(the “State”). All closing costs other than as specified above, or as may be specifically allocated elsewhere in this Contract, will be equally
shared by Buyer and Seller at the Flying J Closing; provided, that, each Party shall each be solely responsible for the fees and disbursements
of such Party’s respective counsel and other professional advisors and the costs of any due diligence conducted by such Party; provided,
further, that the payment of any costs and expenses pertaining to the Title Policy (including without limitation, any standard or extended
coverage, and any endorsements requested by the Buyer) shall be governed by the terms of the EPA.

5.

The Flying J Closing. The Flying J Closing shall occur on the date of the EPA Closing as determined pursuant to the EPA, immediately after
(but on the same day as) the EPA Closing (the “Flying J Closing Date”).
a. Seller Closing Deliverables. At or before the Flying J Closing, Seller shall deliver or cause to be delivered to Escrow Agent (as hereinafter
defined) the following items for each Flying J Properties on Exhibit A-2:
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i.

Deeds (collectively, the “Deed”) substantially in the forms attached hereto and made a part hereof as Exhibit K with respect to each
applicable Flying J Property (with such modifications thereto as are reasonably requested by the Title Company), duly executed by
Seller;

ii.

A bill of sale (the “Bill of Sale”) in the form attached hereto and made a part hereof as Exhibit C duly executed by Seller;

iii.

A FIRPTA Affidavit in the form attached hereto and made a part hereof as Exhibit D duly executed by Seller, or a duly executed IRS
W-9 form, as applicable;

iv.

An assignment of all of Seller’s right title and interest in and to the Flying J Lease (the “Assignment of Leases”) in the form attached
hereto and made a part hereof as Exhibit E duly executed by Seller;

v.

Those books, records and other documents relating solely to the Flying J Properties set forth on Exhibit F;

vi.

Such affidavits as may be customarily and reasonably required by the applicable title company issuing Buyer’s owner’s policy of title
insurance (the “Title Company”), in a form reasonably acceptable to Seller;

vii.

Subject to Section 10(b) hereof, the full amount of the Burger King Loan Repayment Amount (as defined below) in immediately
available wire transferred funds;

viii.

Such other documents, certificates, instruments, affidavits and transfer tax returns as are customarily executed by a seller of real
property in the city, county and State where the Flying J Properties are located or as are reasonably requested by Buyer to close the
transactions contemplated hereunder; and

ix.

An estoppel certificate in the form attached hereto and made a part hereof as Exhibit J duly executed by the tenant under the Flying J
Lease (the “Flying J Tenant”); provided, that Buyer shall accept such modifications to the form attached as Exhibit J as are
reasonably requested by Flying J Tenant, provided further there shall be no material changes to the certifications given under
paragraphs 1, 2, 3 and 4 thereof.

b. Buyer Closing Deliverables. At or before the Flying J Closing, Buyer shall deliver or cause to be delivered to Escrow Agent the following
items:
i.

The full amount of the Flying J Purchase Price (as increased or decreased by the prorations and adjustments as provided in Section 3)
in immediately available wire transferred funds;

ii.

The Assignment of Leases;
4

6.

iii.

Satisfactions with respect to each of the mortgages (the “Flying J Releases”) securing the loans encumbering the Property listed on
Exhibit B (the “Flying J Loan”) in proper form for recording in the applicable jurisdiction, and such other instruments as may be
necessary to release all liens of the Flying J Loan, duly executed by Buyer;

iv.

Satisfactions with respect to each of the mortgages (the “Burger King Releases”) securing the loans more particularly described on
Exhibit G attached hereto (the “Burger King Loans”) in proper form for recording in the applicable jurisdiction, and such other
instruments as may be necessary to release all liens of the Burger King Loans, duly executed by the applicable Acquired Company;

v.

Such other documents, certificates, instruments, affidavits and transfer tax returns as are customarily executed by a buyer of real
property in the city, county and State where the Flying J Properties are located or as are reasonably requested by Seller to close the
transactions contemplated hereunder.

vi.

On or before the Flying J Closing Date, Seller and Buyer shall jointly execute and deliver or cause to be executed and delivered to
Escrow Agent any county and municipal transfer tax declarations, in each case duly approved by Seller and Buyer, which approval
by both parties shall not be unreasonably withheld or conditioned.

Seller Representations: Seller hereby represents to Buyer, as of the date hereof and as of the Flying J Closing Date, as follows:
a.

Seller is a limited liability company validly existing and in good standing under the laws of the State of Delaware, is qualified to do
business in each of the states in which the Flying J Properties are located and has the requisite power and authority to enter into and
to perform the terms of this Contract. The execution and delivery of this Contract and the consummation of the transactions
contemplated hereby have been duly authorized by all requisite corporate or equivalent action of Seller and are not prohibited by any
agreement or instrument to which Seller is a party or to Seller’s knowledge which the Flying J Property is subject. This Contract
constitutes, and each document and instrument contemplated hereby to be executed and delivered by Seller, when executed and
delivered, shall constitute the legal, valid and binding obligation of Seller enforceable against Seller in accordance with its respective
terms (subject to bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally).

b.

To Seller’s Knowledge, no law, statute, rule, regulation, judgment, order, writ, injunction or decree which is binding upon Seller
prohibits the execution, delivery or performance of this Contract by Seller or the consummation of the transactions contemplated
hereby, or requires Seller to obtain any consent, authorization, approval or registration which Seller has not obtained.
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c.

Seller is not a “foreign person” within the meaning of Section 1445 of the Internal Revenue Code 1986, as amended, or any regulations
promulgated thereunder (collectively, the “Code”).

d.

To Seller’s Knowledge, without investigation or inquiry, there is no action, claim, audit, lawsuit, litigation, arbitration, proceeding
(including civil, criminal, administrative, investigative or appellate proceeding), hearing, inquiry, examination, investigation
commenced, brought or conducted or heard by or before, or otherwise involving, any court or other Governmental Authority (defined
below) or any arbitrator or arbitration panel pending or, threatened against it in a writing received by Seller, nor is there any order,
judgment, decision, decree, injunction, ruling, writ or assessment (whether temporary, preliminary or permanent) of any federal, state
or local or foreign court, administrative agency, department, division, commission or other governmental authority or instrumentality,
domestic or foreign, or any industry self-regulatory authority (each, a “Governmental Authority”) or arbitration outstanding against
it, in each case, except for those that are not, individually or in the aggregate, reasonably likely to have a material adverse effect on
Seller’s ability to timely consummate the transactions contemplated hereunder or Buyer’s interest in the Flying J Properties after the
Flying J Closing.

e.

To Seller’s Knowledge, Seller does not have, and has never had, any employment or collective bargaining agreements with respect to
the Flying J Properties that will be binding on Buyer following the Flying J Closing.

f.

To Seller’s Knowledge, there are no service, maintenance or supply contracts, or brokerage agreements in connection with the Flying
J Properties to which Seller is a party that will be binding on Buyer following the Flying J Closing.

g.

[Intentionally Omitted].

h.

To Seller’s Knowledge, the lease agreement attached hereto as Exhibit I (the “Flying J Lease”) is (i) in full force and effect and (ii) the
only lease, license or occupancy agreement entered into by Seller with respect to the Flying J Properties that will be in effect
following the Flying J Closing. To Seller’s Knowledge, neither Seller nor the Flying J Tenant is in material default under the Flying J
Lease.

i.

[Intentionally Omitted].

j.

[Intentionally Omitted].
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k.

To Seller’s Knowledge, (A) no purchase option has been exercised under the Flying J Lease, (B) except with respect to the purchase
option and right to make a Rejectable Purchase Offer (as defined in the Flying J Lease) (collectively, the “Flying J Tenant Purchase
Rights”), there are no unexpired option to purchase agreements, rights of first refusal or first offer or any other rights to purchase or
otherwise acquire any Flying J Property or any portion thereof, and (C) there are no other written agreements to which Seller is a party
to enter into any Contract (as defined in the EPA) to sell or lease any Flying J Property or any portion thereof that is owned by Seller,
which, in each case, is in favor of any other party.

The term “Knowledge” as used herein with respect to Seller, shall mean the current actual and not implied or constructive knowledge based on written
materials, and after inquiry of all relevant facts from the asset manager who manages the portfolio that includes the Flying J Properties, but otherwise
without the duty of investigation or independent inquiry, of Ken Heimlich. Seller’s representations and warranties under this Section 6 shall survive for a
period of three (3) months following the Flying J Closing. Except as set forth in the immediately preceding sentence, no representations, warranties and/or
agreements of Seller set forth herein shall survive the Flying J Closing. No claim for a breach of any representation or warranty of Seller shall be
actionable or payable if the breach in question results from or is based on a condition, state of facts or other matter as to which Buyer has actual
knowledge prior to the Flying J Closing, if Buyer elects to consummate the transactions described herein with such actual knowledge. Seller shall have no
liability to Buyer for a breach of any representation or warranty hereunder unless the valid claims for all breaches with respect to the Flying J Properties,
individually or in the aggregate, equal a total aggregate amount greater than $50,000, in which event the full amount of such valid claims hereunder shall
be actionable, provided that in no event shall Seller’s liability with respect to all claims for a breach of any representation or warranty of Seller exceed
$550,000 in the aggregate. The provisions of this Section 6 shall survive the Flying J Closing.
7.

Buyer Representations: Buyer hereby represents to Seller, as of the date hereof and as of the Flying J Closing Date, as follows:
a.

Buyer is a limited liability company validly existing and in good standing under the laws of the State of Delaware, and has the
requisite power and authority to enter into and to perform the terms of this Contract. The execution and delivery of this Contract and
the consummation of the transactions contemplated hereby have been duly authorized by all requisite corporate or equivalent action
of Seller and are not prohibited by any material agreement or instrument to which Seller is a party. This Contract constitutes, and each
document and instrument contemplated hereby to be executed and delivered by Seller, when executed and delivered, shall constitute
the legal, valid and binding obligation of Seller enforceable against Seller in accordance with its respective terms (subject to
bankruptcy, insolvency, reorganization, moratorium or similar laws affecting creditors’ rights generally).

b.

No law, statute, rule, regulation, judgment, order, writ, injunction or decree which is binding upon Buyer prohibits the execution,
delivery or performance of this Contract by Buyer or the consummation of the transactions contemplated hereby, or requires Buyer to
obtain any consent, authorization, approval or registration which Buyer has not obtained.
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Buyer’s representations and warranties under this Section 7 shall survive the Flying J Closing.
8.

Seller Covenants. From and after the Effective Date, through and including the Flying J Closing Date, Seller shall (x) operate the Flying J
Properties in accordance with, and comply in all material respects with all of its obligations under, the documents evidencing or securing the
Mortgage Loans (the “Mortgage Loan Documents”), (y) not take any action or omit to take any action that results in an Event of Default (as
defined in the Mortgage Loan Documents), and (z) deliver to Buyer a copy of any material correspondence received from the Flying J Tenant
within two (2) Business Days (as defined in the EPA) of receipt thereof. Without limitation of the foregoing, Seller shall not, without the prior
written approval of Buyer:
a.

Terminate, or waive any material rights under, or amend or modify in any material respect, the Flying J Lease.

b.

Subject to any rights of the Flying J Tenant under the Flying J Lease, grant (or suffer to be created) any lien or cause any instrument
to be recorded that would further encumber the Flying J Properties in any manner, other than Permitted Liens.

c.

Sell or otherwise transfer any part of the Flying J Properties, or any interest therein, other than in connection with any Permitted
Liens.

9.

Casualty and Condemnation. If after the Effective Date and prior to the Flying J Closing there shall occur (a) damage to any of the Flying J
Properties caused by fire or other casualty or (b) a taking by condemnation of any portion of the Flying J Properties, then, and in either such
event, Buyer shall not have the right to terminate this Contract by reason thereof, but, subject to the rights of the Flying J Tenant, Seller shall
(i) assign to Buyer at the Flying J Closing, by written instrument in form and substance reasonably satisfactory to Buyer, all of Seller’s
interest in any insurance proceeds or condemnation awards which may be payable to Seller on account of any such fire, casualty or
condemnation, (ii) deliver to Buyer any such proceeds or awards actually theretofore paid, and (iii) to the extent that the claim is made under
Seller’s policy(ies), pay to Buyer the amount of the deductible, if any, under Seller’s property insurance policy(ies). Subject to the rights of
the Flying J Tenant, the proceeds of rent interruption insurance, if any, shall on the Flying J Closing Date be appropriately apportioned
between Buyer and Seller as of the Adjustment Time. The terms of this Section 9 constitute an express agreement to the contrary of
Section 5-1311 of the New York General Obligations Law.

10.

Closing Escrow and Closing Process.
a.

The Flying J Closing shall take place through a deed and money escrow at the offices of First American Title Insurance Company in
National Commercial Services, 2425 East Camelback Road, Suite 300, Phoenix, Arizona 85016 (the “Escrow Agent”). The Parties,
together with the parties to the EPA shall enter into an escrow agreement (the “Escrow Agreement”) with Escrow Agent in form
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and substance reasonably acceptable to the Parties and the parties to the EPA (the “Closing Escrow”). Seller shall prepare, and
deliver to Buyer, at least five (5) Business Days prior to the Flying J Closing Date a closing statement (the “Closing Statement”),
which shall contain Seller’s estimate of the amounts of all of the items requiring adjustment upon the Flying J Closing Date pursuant
to this Contract, each such amount to be verifiable by such documentary evidence of the same that is reasonably available to Seller.
The amounts set forth on the Closing Statement shall be subject to the reasonable review of Buyer and shall be the basis upon which
the prorations and apportionments provided for in this Contract shall be made at the Flying J Closing. At the Flying J Closing, the
Closing Statement shall be executed and delivered by the Parties, and once executed and delivered, shall be binding and conclusive
on the Parties (absent manifest error).
b.

Seller shall use best efforts to consummate, and Spirit Realty, L.P. shall use best efforts to cause Seller to consummate, the Flying J
Closing in accordance with the provisions of this Contract.

c.

Upon the Flying J Closing, pursuant to the terms of the Escrow Agreement and the Closing Statement:
i.

Buyer shall pay the Flying J Purchase Price to Seller;

ii.

Seller shall pay or direct to be paid an amount sufficient to repay in full the Flying J Loan to SMTA (the “Flying J Loan
Repayment Amount”), which amount shall be final and binding as of the Flying J Closing;

iii.

the Flying J Loans shall be deemed terminated and repaid in full and Escrow Agent shall cause the Flying J Releases to be
recorded in the land records of the applicable jurisdictions in which the Flying J Properties are located;

iv.

Seller shall pay or direct to be paid an amount sufficient to repay in full the Burger King Loans to SMTA (the “Burger King
Loan Repayment Amount”), which amount shall be final and binding as of the Flying J Closing; and

v.

the Burger King Loans shall be deemed terminated and repaid in full, and Escrow Agent shall cause the Burger King Releases
to be recorded in the land records of the applicable jurisdictions in which the applicable properties are located.

Notwithstanding the foregoing, Seller and Buyer hereby agree that upon the Flying J Closing, in lieu of Seller making a separate
payment of the Flying J Loan Repayment Amount and the Burger King Loan Repayment Amount, Seller and Buyer shall direct the
Escrow Agent to cause an amount equal to the sum of the Flying J Loan Repayment Amount and the Burger King Repayment
Amount to be
9

netted out of the total Flying J Purchase Price and paid to SMTA to an account or accounts set forth in the Escrow Agreement, and
upon such payment the Flying J Loan Repayment Amount and the Burger King Repayment Amount and the Flying J Loans and the
Burger King Loans shall be deemed repaid in full as set forth in this Section 10(b). The Parties shall cause the Escrow Agreement and
the Closing Statement, as applicable, to reflect the arrangements set forth in this Section 10(b).

11.

d.

All documents required to be provided by Seller and Buyer pursuant to this Contract and otherwise appropriate to consummate the
transaction contemplated by this Contract together with remittance of amounts sufficient to pay all costs required for recording of the
Deed and related documents, including but not limited to transfer taxes, shall be delivered by the Parties to the Escrow Agent, as
closing agent, on or before the Flying J Closing Date. Notwithstanding the foregoing, subject to the requirements of the Escrow
Agent, the Parties agree that the Flying J Closing may be set up remotely and/or in a manner so that the Parties and their respective
attorneys, or any of them, need not be physically present and may deliver all necessary documents by overnight mail or other means
so that all requirements for the Flying J Closing are in place by the scheduled time for the Flying J Closing.

e.

The Parties agree that as promptly as practicable following the Flying J Closing, each party hereto shall do and perform, or cause to
be done and performed, all such acts and things, and shall execute and deliver all such agreements, certificates, instruments and
documents as Seller may reasonably request in order to have the Burger King Releases recorded in the counties where the applicable
corresponding mortgages are recorded.

f.

The Parties agree that they will cooperate to obtain, and to cause the Acquired Companies to provide, terminations and releases from
all applicable parties of all obligations, liabilities and claims under the Master Trust Transaction Documents (as defined in the EPA) in
connection with the EPA Closing. In that connection, each party hereto shall do and perform, or cause to be done and performed, all
such acts and things, and shall execute and deliver all such agreements, certificates, instruments and documents as the Parties may
reasonably request in order to implement such terminations and releases.

AS IS/NO WARRANTIES; RELEASE. EXCEPT AS EXPRESSLY SET FORTH HEREUNDER, BUYER ACKNOWLEDGES THAT THE
PROPERTY IS BEING TRANSFERRED ON AN “AS IS” “WHERE IS” AND “WITH ALL FAULTS” BASIS WITHOUT ANY WARRANTIES,
REPRESENTATIONS OR GUARANTEES, EITHER EXPRESS OR IMPLIED, OF ANY KIND, NATURE OR TYPE WHATSOEVER FROM, OR
ON BEHALF OF, SELLER. BUYER EXPRESSLY RELEASES SELLER, AND ANY AFFILIATE OF SELLER, AND THEIR RESPECTIVE
REPRESENTATIVES, SUCCESSORS AND ASSIGNS FROM AND AGAINST ANY AND ALL DEMANDS AND CLAIMS AT LAW OR
EQUITY
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WHICH BUYER OR ITS AFFILIATES, REPRESENTATIVES, SUCCESSORS AND/OR ASSIGNS HAS OR MAY HAVE ARISING FROM OR
RELATING TO THE PROPERTY OR ANY PORTION THEREOF, EXCEPT WITH RESPECT TO THE EXPRESS REPRESENTATIONS AND
WARRANTIES OF SELLER MADE HEREUNDER.
12.

Governing Law and Consent to Jurisdiction. This Contract will be exclusively governed by and construed and enforced in accordance with
the laws of the State of New York, without regard to conflicts of law principles thereof (other than Section 5-1401 of the New York General
Obligations Law). The Parties each consent to the exclusive subject matter and personal jurisdiction and the venue of the New York State
Supreme Court, County of New York or the United States District Court for the Southern District of New York with regard to any and all
disputes arising under, or related to, this Contract and the transactions contemplated herein. This Contract shall be deemed to be a contract
accepted, made and formed in the State of New York. SELLER AND BUYER HEREBY WAIVE TRIAL BY JURY IN ANY ACTION,
PROCEEDING OR COUNTERCLAIM (WHETHER ARISING IN TORT OR CONTRACT) BROUGHT BY SUCH PARTY AGAINST THE
OTHER ON ANY MATTER ARISING OUT OF OR IN ANYWAY CONNECTED WITH THIS CONTRACT.

13.

Termination.
a.

In the event the EPA is terminated prior to the EPA Closing, this Contract shall immediately terminate and be deemed void and of no
further force and effect.

b.

If (x) the EPA Closing occurs under the EPA, (y) the sale of the Flying J Properties does not occur in accordance with this Contract
on the date of the EPA Closing, and (z) the Property Transfer Adjustment Amount (as defined in the EPA) is deducted from the Base
Purchase Price (as defined in the EPA) pursuant to clause (d)(2) of the definition of the “Closing Payment Amount” under the EPA,
then this Contract shall automatically terminate and be of no further force and effect; provided, however, that in the event of such
termination the Parties agree that as promptly as practicable following such termination, each Party shall do and perform, or cause to
be done and performed, all such acts and things, and shall execute and deliver all such agreements, certificates, instruments and
documents as Seller or Buyer may reasonably request in order to have the Burger King Releases and the Flying J Releases recorded
in the counties where the applicable corresponding mortgages are recorded and that, for the avoidance of doubt, this Section 13(b)
shall survive such termination.

c.

Notwithstanding anything to the contrary herein, if the Flying J Tenant makes a Rejectable Purchase Offer, Seller shall immediately
notify Buyer thereof and this Agreement shall automatically terminate and be of no further force and effect as of the date of such
notice.
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d.

In the event that the sale of the Flying J Properties does not occur in accordance with this Contract due to the failure of any condition
to either Party’s obligation to close under this Contract (which such condition was not waived by the applicable Party), this Contract
shall automatically terminate and be of no further force and effect.

e.

Notwithstanding anything to the contrary in this Contract, in the event of any termination pursuant to this Section 13 or any other
provision of this Contract, neither Party shall have any further obligations or liabilities to the other Party (except those obligations or
liabilities which expressly survive the termination of this Contract) and neither Party shall be entitled to, and each Party hereby
waives any right to, any damages or other remedies as a result of such termination, including without limitation, any special, punitive,
exemplary, incidental, indirect, or consequential damages.

14.

Brokerage. Buyer warrants and represents to Seller that Buyer has not dealt with any real estate broker or salesperson in connection with the
transaction contemplated by this Contract. Seller warrants and represents to Buyer that Seller has not dealt with any real estate broker or
salesperson in connection with the transaction contemplated by this Contract. If any person shall assert a claim to a finder’s fee, brokerage
commission, or any other compensation on account of alleged employment as a finder or broker or performance of services as a finder or
broker in connection with this transaction, the party under whom the finder or broker is claiming shall indemnify and hold the other party
harmless from and against any such claim and all costs, expenses and liabilities incurred in connection with such claim or any action of
proceeding brought on account of such claim, including, but not limited to, reasonable counsel and witness fees and court costs in
defending against such claim. This indemnity shall survive the Flying J Closing or cancellation and termination of this Contract.

15.

Entire Agreement. This Contract, together with all exhibits referred to herein, which are incorporated herein and made a part hereof by this
reference, constitutes the entire agreement between the Parties pertaining to the subject matter contained in this Contract. No supplement,
modification or amendment of this Contract shall be binding unless in writing and executed by Seller and Buyer.

16.

Counterparts. This Contract may be executed in any number of counterparts, each of which shall be deemed an original, but all of which shall
constitute one and the same instrument. Delivery of an executed counterpart of a signature page of this Contract by facsimile or electronic
image scan transmission (such as a “.pdf” file) will be effective as delivery of an original manually-executed counterpart of the Contract.

17.

Time of the Essence. The Parties acknowledge and agree that, except as otherwise expressly provided in this Contract, TIME IS OF THE
ESSENCE for the performance of all actions (including, without limitation, the giving of notices, the delivery of documents and the funding
of money) required or permitted to be taken under this Contract.
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18.

Further Acts. Each Party agrees, upon request from the other Party, to promptly perform any and all further acts and/or execute and deliver
(with acknowledgement, verification, and/or affidavit, if require) any further documents and instruments, as may be reasonably necessary or
desirable to implement and/or accomplish the provisions of this Contract and the transactions contemplated herein.
[Remainder of Page Intentionally Left Blank; Signature Page Follows]
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IN WITNESS WHEREOF, the Parties have executed this Contract as of the date first written above.
SELLER:
SPIRIT FJ SMF SPE, LLC, a Delaware limited liability
company
By: Spirit SPE Manager, LLC, a Delaware limited liability
Company, its manager
By:
Name:
Title:

/s/ Jay Young
Jay Young
Executive Vice President, General Counsel and
Corp Secretary

BUYER:
BANNER NEWCO LLC, a Delaware limited liability company
By: SMTA Financing JV, LLC, its sole and managing member
By:
Name:
Title:

/s/ Ricardo Rodriguez
Ricardo Rodriguez
Authorized Signatory

SOLELY TO CONFIRM THE
PROVISIONS OF SECTIONS 10(b)
OF THIS AGREEMENT:
Spirit Realty, L.P., a Delaware limited liability company
By: Spirit General OP Holdings, LLC
A Delaware limited liability company, its general partner
By:
/s/ Jay Young
Name: Jay Young
Title: Executive Vice President,
General Counsel and Corporate Secretary
[Signature Page to Real Estate Sales Contract]
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TERMINATION AGREEMENT
This Termination Agreement, effective as of June 2, 2019 (this “Termination Agreement”), is entered into by and among Spirit MTA REIT, a
Maryland real estate investment trust (the “Company”), Spirit Realty AM Corporation, a Delaware corporation (“Manager”), Spirit Realty Capital, Inc., a
Delaware corporation (“SRC”), and Spirit MTA Preferred Holder, LLC, a Delaware limited liability company (“Holdings”).
WHEREAS, the Company was spun-off from SRC pursuant to that certain Separation and Distribution Agreement (the “Separation Agreement”),
dated as of May 21, 2018, between SRC and SMTA (the “SMTA Spin-Off”);
WHEREAS, in connection with the SMTA Spin-Off, the Company and Spirit Realty, L.P., a Delaware limited partnership (“SRLP”), as manager,
entered into that certain Asset Management Agreement, dated May 31, 2018 (the “Asset Management Agreement”), pursuant to which SRLP as manager
agreed to provide certain management and other services to the Company;
WHEREAS, pursuant to the Assignment and Acceptance Agreement, dated April 1, 2019, SRLP assigned all of its rights and obligations under the
Asset Management Agreement to Manager, however SRLP continued to be liable to the Company for all errors and omissions of Manager;
WHEREAS, pursuant to that certain Equity Purchase Agreement, dated as of the date hereof (the “Purchase Agreement”), by and among the
Company, SMTA Financing JV, LLC, an indirect wholly owned subsidiary of the Company, Banner NewCo LLC (“Newco”), a wholly owned subsidiary of

Seller, and Hospitality Properties Trust (“Buyer”), Buyer will, among other things acquire all of the limited liability company interests of Newco, which,
immediately prior to the closing of the transactions contemplated by the Purchase Agreement, will own all of the outstanding equity interests of each of
the Acquired Companies (as defined in the Purchase Agreement); and
WHEREAS, the parties desire to terminate the Asset Management Agreement on the date of closing (the “EPA Closing”) of the transactions
contemplated by the Purchase Agreement (the “Purchase Agreement Closing Date”).
NOW, THEREFORE, in consideration of the promises and the mutual covenants and provisions herein set forth, and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto, upon the terms and subject to the conditions contained
herein, hereby agree as follows:
1.

Definitions. Capitalized terms used and not otherwise defined in this Termination Agreement shall have the meanings set forth in the Asset
Management Agreement unless otherwise specified.

2.

Termination of Asset Management Agreement. The Company and Manager agree that, effective upon the Purchase Agreement Closing Date, the
Asset Management Agreement shall be deemed terminated by the Manager pursuant to the last sentence of Section 12(c)(ii), without need for any
prior written notice. Effective upon the Purchase Agreement Closing Date, Manager hereby irrevocably waives any right it may have to be paid a
Promote pursuant to Section 14 of the Asset Management Agreement. The Company agrees that the Manager shall not be required to take the
actions contemplated by clauses (i), (ii) and (iii) of Section 16(a) of the Asset Management Agreement in connection with the termination of the
Asset Management Agreement pursuant hereto. For avoidance of doubt, in connection with the termination of the Asset Management Agreement
pursuant hereto, the Company shall pay to Manager (a) the Termination Fee contemplated by Section 13 of the Asset Management Agreement, it
being understood that for such purpose the Purchase Agreement Closing Date shall be the Effective Termination Date contemplated thereby, (b) all
compensation to the Manager accrued,

but not paid, under the Asset Management Agreement prior to the Purchase Agreement Closing Date (excluding the Termination Fee addressed in
preceding clause (a) and any Promote), and (c) all expenses for which Manager is entitled to reimbursement under the Asset Management
Agreement as of the Purchase Agreement Closing Date to the extent not previously paid. The Company shall make the payments to the Manager
required under clause (a) of the preceding sentence on the Purchase Agreement Closing Date, and under clauses (b) and (c) of the preceding
sentence promptly upon receipt of an invoice therefore. Additionally, for the avoidance of doubt, Section 9 and Section 10 of the Asset
Management Agreement shall survive the termination of the Asset Management Agreement, as provided under Section 16(c) of the Asset
Management Agreement.
3.

Indemnification Reaffirmation. The Company hereby reaffirms its indemnification obligations with respect to the Manager under Section 10 of the
Asset Management Agreement, and also reaffirms its indemnification obligations under Article IX the Separation Agreement, in each case subject
to the limitations thereon, and the qualifications thereto, set forth in such agreements. SRC hereby reaffirms SRLP and Manger’s indemnification
obligations with respect to the Company under Section 10 of the Asset Management Agreement, and also reaffirms its indemnification obligations
under Article IX the Separation Agreement, in each case subject to the limitations thereon, and the qualifications thereto, set forth in such
agreements. For the avoidance of doubt, (a) the indemnification obligations of SMTA under Section 10 of the Asset Management Agreement
include (but are not limited to) any acts or omissions of any Indemnified Party related to the Master Trust Notes (as defined below) or the Master
Trust Transaction Documents (as defined below), (b) the term “SMTA Liabilities” in the Separation Agreement includes any indebtedness,
obligations, liabilities or claims arising out of or in relation to the Master Trust Transaction Documents, the Master Trust Issuers (as defined
below) or any property or assets transferred by SRC or any of its affiliates to any of the Master Trust Issuers pursuant to any Master Trust
Transaction Documents (other than the SRC Performance Undertakings and any Liability allocated to the SRC Group under the Environmental
Indemnity (each as defined in the Separation Agreement), and (c) the indemnification obligations of SMTA under Article IX of the Separation
Agreement include, among other matters, all Losses of the SRC Indemnitees (each as defined in the Separation Agreement) relating to, arising out
or resulting from (i) the SMTA Liabilities and (ii) any Liability related to the SRC Performance Undertakings and any Liability allocated to the SRC
Group under the Environmental Indemnity, in each case subject to the limitations thereon, and the qualifications thereto, set forth in such
agreements. In the event that SRC or its affiliates makes any payment or suffers any Losses relating to, arising out of, or resulting from the SMTA
Liabilities, the SRC Performance Undertakings or any Liability allocated to the SRC Group under the Environmental Indemnity, SMTA shall
indemnify the SRC Indemnitees in accordance with Article IX of the Separation Agreement, subject to the limitations thereon, and the qualifications
thereto, set forth in the Separation Agreement. “Master Trust Transaction Documents” means the Master Trust Indenture, the Custody
Agreement, the Property Management Agreement, the LLC Agreements and the other Transaction Documents (as defined in the Master Trust
Indenture). “Master Trust Indenture” means the Second Amended and Restated Master Indenture, dated as of May 20, 2014, among the Master
Trust Issuers, as issuers, and the Trustee, as amended, restated and supplemented from time to time. “Master Trust Notes” means the classes and
series of notes issued and outstanding under the Master Trust Indenture. “Master Trust Issuers” means Spirit Master Funding, LLC, Spirit Master
Funding II, LLC, Spirit Master Funding III, LLC, Spirit Master Funding VI, LLC and Spirit Master Funding VIII, LLC.

4.

Purchase of Series A Preferred. The Company acknowledges that the consummation of the transaction contemplated by the Purchase Agreement,
together with the termination of the Asset Management Agreement pursuant hereto, will constitute an “Offer to Purchase Event” (as defined in
Section 18 of Article Second of the Articles Supplementary, dated May 31, 2018, to the Company’s declaration of trust (“Articles Supplementary
Section 18”)). The Company agrees that, unless prohibited by law, the Company will repurchase the 6,000,000 10.0% Series A Cumulative
Redeemable Preferred Shares of Beneficial Interest of the Company (the “Series A Shares”) held by Holdings on the Purchase
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Agreement Closing Date, without need for any prior written notice in satisfaction of its obligation under Articles Supplementary Section 18 to
repurchase such shares in connection with an Offer to Purchase Event, and Holdings agrees to sell those Series A Shares to the Company on
Purchase Agreement Closing Date. For the avoidance of doubt, unless prohibited by law, on the Purchase Agreement Closing Date, the Company
shall purchase the Series A Shares from Holdings, and Holdings shall sell the Series A Shares to the Company, for a purchase price equal to $25.00
per share, plus any accrued and unpaid dividends to, but not including, the Purchase Agreement Closing Date. Holdings hereby represents and
warrants that it has, and as of the Purchase Agreement Closing Date will have, title to the Series A Shares to be sold by it, free and clear of liens
and encumbrances, other than those arising under the securities laws. If the Company is prohibited by law from purchasing the Series A Shares at
the Purchase Agreement Closing Date, the purchase and sale of the Series A Shares shall occur as soon as such legal prohibition is no longer
applicable, it being understood that, if the Company does not repurchase the Series A Shares on the Purchase Agreement Closing Date by reason
of a legal prohibition, it shall not make any distributions in respect of the Common Shares or any other class of equity securities on or after the
Purchase Agreement Closing Date (other than distributions to the holders of Common Shares of common interests in a liquidation trust that has
assumed the obligation to repurchase Series A Shares and has agreed that no distributions in respect of the common interests or any other class of
equity securities of the liquidating trust will be made until the Series A Preferred Shares have been repurchased) until such time as such legal
prohibition is no longer applicable and the Series A Shares shall have been repurchased in accordance with the foregoing.
5.

Property Transfer Agreement.
a.

If the EPA Closing occurs and the Property Transfer Agreement is terminated without the Property Transfer being consummated, SRC shall,
or shall cause Spirit FJ SMF SPE, LLC (“Property Seller”) or other affiliate to, immediately pay or cause to be paid to the Company an
aggregate amount equal to the sum of the Flying J Loan Repayment Amount and the Burger King Loan Repayment Amount (each as defined
in the Property Transfer Agreement).

b.

At SRC’s request, the Company shall use reasonable best efforts to:
i.

enforce the provisions of Section 2.03(i) of the Purchase Agreement in accordance with its terms on Property Seller’s behalf; and

ii.

enforce the provisions of Sections 2.06(d) and 2.06(e) of the Purchase Agreement in accordance with its terms on behalf of SRC and
its affiliates.

6.

Third Party Beneficiaries. This Termination Agreement is for the sole benefit of the parties and each of their respective permitted successors and
permitted assigns and is not intended to confer upon any other person any rights or remedies hereunder.

7.

Headings. The descriptive headings herein are inserted for convenience of reference only and are not intended to be part of, or to affect the
meaning, construction or interpretation of, this Termination Agreement.

8.

Counterparts. This Termination Agreement may be executed by counterpart signature, each of which signature shall be deemed an original, all of
which together shall constitute one in the same instrument.

9.

Electronic Delivery. Furthermore, delivery of a copy of such signature by email or other electronic exchange methodology shall constitute a valid
and binding execution and delivery of this Termination Agreement by such party, and such electronic copy shall constitute an enforceable original
document.
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10.

Applicable Law. This Termination Agreement shall be governed by and construed and enforced in accordance with the internal laws of the State of
New York applicable to contracts made and performed in that State, without giving effect to the conflict of laws principles.

11.

Severability. In case any one or more of the provisions contained herein shall, for any reason, be held to be invalid, illegal or unenforceable in any
respect, such provision or provisions shall be ineffective only to the extent of such invalidity, illegality or unenforceability, without invalidating the
remainder of such provision or provisions or the remaining provisions of this Termination Agreement, and this Termination Agreement shall be
construed as if such invalid, illegal or unenforceable provision or provisions had never been contained herein, unless such a construction would
be unreasonable.

12.

Null and Void. In the event that the Purchase Agreement is terminated without the closing thereunder occurring, this Termination Agreement shall
be null and void and of no further force and effect.

13.

Entire Agreement. This Agreement contains the entire agreement and understanding among the parties with respect hereto (and supersedes any
prior agreements or understandings among the parties with respect to the subject matter hereof).
[Signature Page Follows]
4

IN WITNESS WHEREOF, the parties have executed this Termination Agreement as of the date first above written.
SPIRIT REALTY AM CORPORATION
a Delaware Corporation
By:
/s/ Jay Young
Name: Jay Young
Title: Secretary
SPIRIT SMTA PREFERRED HOLDER, LLC
a Delaware limited liability company
By:

Spirit SPE Manager, LLC,
A Delaware limited liability company,
Its manager
By:
/s/ Jay Young
Name: Jay Young
Title: Executive Vice President, General Counsel
and Corp Secretary

SPIRIT REALTY CAPITAL, INC.,
A Maryland corporation, on behalf of itself and all affiliates
thereof
By:
/s/ Jay Young
Name: Jay Young
Title: Executive Vice President, General Counsel and Corp
Secretary
SPIRIT MTA REIT
By:
/s/ Ricardo Rodriguez
Name: Ricardo Rodriguez
Title: Chief Executive Officer, President, Chief Financial
Officer and Treasurer
Signature Page to Termination Agreement (Manager Agreements)
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dated as of June 2, 2019
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SPIRIT MTA REIT
and
SPIRIT REALTY AM CORPORATION
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INTERIM MANAGEMENT AGREEMENT
THIS INTERIM MANAGEMENT AGREEMENT (this “Agreement”) is made as of June 2, 2019 by and between Spirit MTA REIT, a Maryland real
estate investment trust (the “Company”), and Spirit Realty AM Corporation, a Delaware corporation (together with its permitted assignees, the
“Manager”).
WHEREAS, the Company was spun-off from Spirit Realty Capital, Inc. pursuant to that certain that certain Separation and Distribution Agreement,
dated as of May 21, 2018 (the “SMTA Spin-Off”);
WHEREAS, in connection with the SMTA Spin-Off, the Company and Spirit Realty, L.P. a Delaware limited partnership (“SRLP”), as manager,
entered into that certain Asset Management Agreement, dated May 31, 2018 (the “Asset Management Agreement”), pursuant to which SRLP, as
manager, agreed to provide certain management and other services to the Company;
WHEREAS, pursuant to the Assignment and Acceptance Agreement, dated April 1, 2019, SRLP assigned all of its rights and obligations under the
Asset Management Agreement to Manager, however, SRLP continued to be liable to the Company for all errors and omissions of Manager;
WHEREAS, pursuant to that certain Equity Purchase Agreement, dated as of the date hereof (the “Purchase Agreement”), by and among the
Company, SMTA Financing JV, LLC, an indirect wholly owned subsidiary of the Company, and Hospitality Properties Trust (“Buyer”), Buyer will, among
other things, acquire all of the limited liability company interests of Banner NewCo LCC (“Newco”), a newly created direct subsidiary of Seller which,
immediately prior to the closing of the transactions contemplated by the Purchase Agreement, will own all of the outstanding equity interests of each of
the Acquired Companies (as defined in the Purchase Agreement);
WHEREAS, the Company and the Manager have entered into that certain Termination Agreement dated as of the date hereof, pursuant to which
the Asset Management Agreement will terminate effective on the date of closing of the transactions contemplated by the Purchase Agreement (the
“Purchase Agreement Closing Date”);
WHEREAS, following the Purchase Agreement Closing Date the Company intends to wind-down its affairs and to liquidate its assets (the “WindDown”);
WHEREAS, the Company desires to avail itself of the experience, sources of information, advice, assistance and certain facilities of, or available to,
the Manager and to have the Manager undertake the duties and responsibilities hereinafter set forth, on behalf of the Company, as provided in this
Agreement effective as of the Purchase Agreement Closing Date in connection with the Wind-Down; and
WHEREAS, the Manager is willing to render such services on the terms and conditions hereinafter set forth.
NOW THEREFORE, IN CONSIDERATION OF THE MUTUAL AGREEMENTS HEREIN SET FORTH, THE PARTIES HERETO AGREE AS
FOLLOWS:
SECTION 1. DEFINITIONS.
The following terms have the meanings assigned to them:
“AAA” has the meaning set forth in Section 21 of this Agreement.

“Affiliate” means, with respect to any Person, (i) any other Person directly or indirectly controlling, controlled by, or under common control with
such Person, (ii) any executive officer, general partner or managing member of such Person, (iii) any member of the board of directors or board of
managers (or bodies performing similar functions) of such Person, and (iv) any legal entity for which such Person acts as an executive officer, general
partner or managing member. For purposes of this Agreement, the Company shall not be considered an Affiliate of the Manager.
“Agreement” means this Interim Management Agreement, as amended from time to time.
“Appellate Rules” has the meaning set forth in Section 21 of this Agreement.
“Asset Management Agreement” has the meaning set forth in the preamble to this Agreement.
“Award” has the meaning set forth in Section 21 of this Agreement.
“Board of Trustees” means the board of trustees (or similar governing body) of the Company.
“Buyer” has the meaning set forth in the preamble to this Agreement.
“Code” means the Internal Revenue Code of 1986, as amended.
“Common Share” means a common share of beneficial interest, par value $0.01 per share, of the Company now or hereafter authorized as common
voting shares of the Company.
“Company” has the meaning set forth in the preamble to this Agreement.
“Company Account” has the meaning set forth in Section 5 of this Agreement.
“Company Dedicated Executive” has the meaning set forth in Section 3 of this Agreement.
“Company Indemnified Party” has the meaning set forth in Section 10 of this Agreement.
“Disputes” has the meaning set forth in Section 21 of this Agreement.
“Effective Termination Date” means the effective date of termination of this Agreement pursuant to Section 12.
“Excess Funds” has the meaning set forth in Section 2(i) of this Agreement.
“Exchange Act” means the Securities Exchange Act of 1934, as amended.
“Governing Instruments” means, with regard to any entity, the declaration of trust and bylaws in the case of a real estate investment trust, the
articles of incorporation and bylaws in the case of a corporation, the certificate of limited partnership (if applicable) and the partnership agreement in the
case of a general or limited partnership, the articles of formation and the operating agreement in the case of a limited liability company, or, in each case,
comparable governing documents.
“Indemnified Party” has the meaning set forth in Section 10 of this Agreement.
“Independent Trustees” means the members of the Board of Trustees who are not officers or employees of the Manager, and who are otherwise
“independent” in accordance with the Company’s Governing Instruments and the rules of the NYSE or such other securities exchange on which the
Common Shares are listed.
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“Investment Manual” means the investment manual approved by the Board of Trustees, as the same may amended, restated, modified,
supplemented or waived pursuant to the approval of a majority of the entire Board of Trustees from time to time (which must include a majority of the
Independent Trustees).
“Investments” means the investments of the Company.
“Investment Company Act” means the Investment Company Act of 1940, as amended.
“License Term” has the meaning set forth in Section 22 of this Agreement.
“Licensed Name” has the meaning set forth in Section 22 of this Agreement.
“Losses” has the meaning set forth in Section 10 of this Agreement.
“Management Fee” has the meaning set forth in Section 8(a) of this Agreement.
“Manager” has the meaning set forth in the preamble to this Agreement.
“Newco” has the meaning set forth in the preamble to this Agreement.
“NYSE” means the New York Stock Exchange.
“Original Term” has the meaning set forth in Section 12(a) of this Agreement.
“Person” means any natural person, corporation, partnership, association, limited liability company, estate, trust, joint venture, any federal, state,
county or municipal government or any bureau, department or agency thereof or any other legal entity and any fiduciary acting in such capacity on
behalf of the foregoing.
“REIT” means a real estate investment trust under the Code.
“Renewal Term” has the meaning set forth in Section 12(a) of this Agreement.
“Rules” has the meaning set forth in Section 21 of this Agreement.
“SEC” means the U.S. Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933, as amended.
“SMTA Spin-Off” has the meaning set forth in the preamble to this Agreement.
“Subsidiary” means any subsidiary of the Company and any partnership, the general partner of which is the Company or any subsidiary of the
Company and any limited liability company, the managing member of which is the Company or any subsidiary of the Company.
“Wind-Down” has the meaning set forth in the preamble to this Agreement.
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SECTION 2. APPOINTMENT AND DUTIES OF THE MANAGER.
(a) Effective as of the Purchase Agreement Closing Date, the Company hereby appoints the Manager to manage the assets of the Company
and the Wind-Down, subject to the further terms and conditions set forth in this Agreement, and the Manager hereby agrees to use its commercially
reasonable efforts to perform each of the duties set forth herein. The appointment of the Manager shall be exclusive to the Manager, except to the extent
that the Manager elects, pursuant to the terms and conditions of this Agreement, to cause the duties of the Manager hereunder to be provided by third
parties.
(b) The Manager, in its capacity as manager of the assets, shall manage the day-to-day affairs of the Company (and all subsidiaries and joint
ventures of the Company) and the Wind-Down, at all times will be subject to the supervision, direction and management of the Board of Trustees and will
have only such functions and authority as the Company may delegate to it. The Company hereby reserves to a majority of the independent Trustees on
the Board of Trustees the following powers:
(i) the authority to determine or change the direction of the Company at any time and in the sole discretion of the Board of Trustees,
including without limitation the structure, terms, timing and other matters related to the Wind-Down;
(ii) the approval or disapproval of prospective dispositions of Investments;
(iii) the approval of the terms of loan documents for any Company financings;
(iv) the approval of the Company’s annual budget (it being understood that the Manager will submit such budget in advance to the
Board of Trustees for review and approval, and will provide quarterly updates of performance against the annual budget to the Board of Trustees);
(v) the approval of the retention of the Company’s registered public accountants;
(vi) the approval of any material transaction between the Company and the Manager and its Affiliates, other than transactions
pursuant to this Agreement and other transactions in effect as of the Purchase Agreement Closing Date;
(vii) the issuance of equity or debt securities by the Company;
(viii) the grant of equity incentive awards by the Company;
(ix) the entry into joint ventures by the Company or its Subsidiaries;
(x) the approval of entry into any (A) merger, consolidation, reorganization, or business combination of the Company, (B) a sale or
other disposition of all or substantially all of the Company’s assets in any single transaction or series of related transactions or (C) a termination,
dissolution or liquidation of the Company; and
(xi) such other matters as may be determined by the Board of Trustees from time to time.
(c) Effective as of the Purchase Agreement Closing Date, the Company, subject to Section 2(b) hereby delegates the following functions and
authority to the Manager. Subject to Section 2(b), the Manager will be responsible for managing the assets, the day-to-day affairs and the Wind-Down of
the Company and will perform (or cause to be performed) such services and activities relating to the assets, operations and Wind-Down of the Company
as may be appropriate, including, without limitation:
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(i) sourcing, investigating and evaluating dispositions of Investments, subject to and consistent with the Investment Manual, and
making recommendations with respect thereto to the Board of Trustees, where applicable;
(ii) subject to and consistent with the Investment Manual, conducting negotiations with brokers, sellers and purchasers, and their
respective agents and representatives, investment bankers and owners of privately and publicly held real estate or related assets, regarding the sale or
other disposition of any Investments;
(iii) managing and monitoring the operating performance of Investments and providing periodic reports to the Board of Trustees,
including comparative information with respect to such operating performance and budgeted or projected operating results;
(iv) engaging and supervising independent contractors that provide services relating to the Company, the Investments or the WindDown, including, but not limited to, investment banking, legal or regulatory advisory, tax advisory, accounting advisory, securities brokerage, property
management/operations, property condition, real estate and leasing advisory and brokerage, and other financial and consulting services reasonably
necessary for Manager to perform its duties hereunder (it being understood that the Board of Trustees and its Audit Committee shall retain authority to
determine the Company’s independent public accountant and that the Independent Trustees and any committee of the Board of Trustees shall retain the
authority to hire its or their own attorneys or other advisors);
(v) subject to any required approval of the Board of Trustees, negotiating on behalf of the Company, the terms of loan documents for
any Company financings;
(vi) enforcing, monitoring and managing compliance with loan documents to which the Company is a party on behalf of the
Company;
(vii) coordinating and managing operations of any joint venture or co-investment interests held by the Company and conducting all
matters with the joint venture or co-investment partners;
(viii) coordinating and supervising all property managers, tenant operators, leasing agents and developers for the administration,
leasing, management and/or development of any of the Investments;
(ix) providing executive and administrative personnel, office space and office services required in rendering services to the Company;
(x) administering bookkeeping and accounting functions as are required for the management, affairs and Wind-Down of the
Company, contracting for audits and preparing or causing to be prepared such periodic reports and filings as may be required by any governmental
authority in connection with the ordinary conduct of the Company’s affairs, and otherwise advising and assisting the Company with its compliance with
applicable legal and regulatory requirements, including, without limitation, periodic reports, returns or statements required under the Exchange Act, the
Code and any regulations or rulings thereunder, the securities and tax statutes of any jurisdiction in which the Company is obligated to file such reports,
or the rules and regulations promulgated under any of the foregoing;
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(xi) advising and assisting in the preparation and filing of all proxies and other forms or documents filed with the SEC pursuant to the
Securities Act or any state securities regulators (it being understood that the Company shall be responsible for the content of any and all of its SEC
filings or state regulatory filings, and that Manager shall not be held liable for any costs or liabilities arising out of any misstatements or omissions in the
Company’s SEC filings, state regulatory filings or other filings referred to in this subparagraph, whether or not material (except by reason of acts
constituting bad faith, willful misconduct, gross negligence or reckless disregard of Manager’s duties under this Agreement);
(xii) causing the Company to retain qualified accountants and legal counsel, as applicable, to assist in developing appropriate
accounting procedures, compliance procedures and testing systems with respect to financial reporting obligations and compliance with the provisions of
the Code applicable to REITs (until such time that the Board of Trustees determines that the Company should no longer qualify as a REIT) (it being
understood that the Board of Trustees and its Audit Committee shall retain authority to determine the Company’s independent public accountant and
that the Independent Trustees and any Committee of the Board of Trustees shall retain the authority to hire its or their own attorneys or other advisors);
(xiii) taking all necessary actions to enable the Company to make required tax filings and reports, including soliciting shareholders for
required information to the extent required by the provisions of the Code applicable to REITs (until such time that the Board of Trustees determines that
the Company should no longer qualify as a REIT);
(xiv) counseling the Company regarding the maintenance of its status as a REIT and monitoring compliance with the various REIT
qualification tests and other rules set out in the Code and Treasury Regulations thereunder (until such time that the Board of Trustees determines that
the Company should no longer qualify as a REIT);
(xv) counseling the Company regarding the maintenance of its exemption from the Investment Company Act and monitoring
compliance with the requirements for maintaining an exemption from the Investment Company Act;
(xvi) counseling the Company in connection with policy decisions to be made by the Board of Trustees;
(xvii) evaluating and recommending to the Board of Trustees modifications to any hedging strategies in effect as of the Purchase
Agreement Closing Date and engaging in hedging activities;
(xviii) communicating with the Company’s investors and analysts as required to satisfy reporting or other requirements of any
governing body or exchange on which the Company’s securities are traded and to maintain effective relations with such investors;
(xix) investing and re-investing any moneys and securities of the Company (including investing in short-term Investments pending
investment in Investments, payment of fees, costs and expenses, or payments of dividends or distributions to shareholders and partners of the
Company) and advising the Company as to its capital structure, including as relates to the Wind-Down;
(xx) causing the Company to qualify to do business in all applicable jurisdictions and to obtain and maintain all appropriate licenses;
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(xxi) handling and resolving all claims, disputes or controversies (including all litigation, arbitration, settlement or other proceedings
or negotiations) in which the Company may be involved or to which the Company may be subject arising out of the Company’s day-to-day operations,
subject to such limitations or parameters as may be imposed from time to time by the Board of Trustees;
(xxii) using commercially reasonable efforts to cause expenses incurred by or on behalf of the Company to be within any expense
guidelines set by the Board of Trustees from time to time;
(xxiii) performing such other services as may be required from time to time for management and other activities relating to the assets of
the Company and the Wind-Down as the Board of Trustees and Manager shall agree from time to time; and
(xxiv) using commercially reasonable efforts to cause the Company to comply with all applicable laws and regulations in all material
respects, subject to the Company providing appropriate, necessary and timely funding of capital.
The independent Trustees on the Board of Trustees have dispositive power in the event of any conflict between the Board of Trustees and the
Manager with respect to the functions and authority delegated to the Manager above.
Without limiting the foregoing, the Manager will perform portfolio management services on behalf of the Company with respect to the Investments
and the Wind-Down. Such services will include, but not be limited to, consulting with the Company on the sale or other disposition of the Company’s
assets; the collection of information and the submission of reports pertaining to the Company’s assets, interest rates and general economic conditions;
periodic review and evaluation of the performance of the Company’s portfolio of assets; acting as liaison between the Company and banking, mortgage
banking, investment banking and other parties with respect to the sale or other disposition of assets; and other customary functions related to portfolio
management. Additionally, the Manager will perform monitoring services on behalf of the Company with respect to any services provided by third
parties, which the Manager determines are material to the performance of the business.
(d) Subject to Section 2(b) above, the Manager may enter into agreements with other parties in connection with its duties hereunder.
(e) The Manager may retain, for and on behalf, and at the sole cost and expense, of the Company, such services of accountants, legal
counsel, tax counsel, appraisers, insurers, brokers or business developers, transfer agents, registrars, developers, investment banks, financial advisors,
underwriters, banks and other lenders and others as the Manager deems necessary or advisable in connection with the management, operations and
Wind-Down of the Company. Notwithstanding anything contained herein to the contrary, the Manager shall have the right to cause any such services to
be rendered by its employees or Affiliates (which, for the avoidance of doubt, includes any employees, consultants or agents of any Affiliate of the
Manager).
(f) As frequently as the Manager may deem necessary or advisable, or at the direction of the Board of Trustees, the Manager shall, at the
sole cost and expense of the Company, prepare, or cause to be prepared, with respect to any Investment (i) an appraisal prepared by an independent real
estate appraiser; (ii) reports and information on the Company’s affairs and asset performance; and (iii) other information reasonably requested by the
Company.
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(g) The Manager shall prepare, or cause to be prepared, at the sole cost and expense of the Company, all reports, financial or otherwise, with
respect to the Company required by the Board of Trustees in order for the Company to comply with its Governing Instruments or any other materials
required to be filed with any governmental body or agency, as well as all materials and data necessary to complete such reports and other materials
including, without limitation, an annual audit of the Company’s books of account by a nationally recognized independent accounting firm (unless the
Board of Trustees determines that such an audit is not necessary or advisable).
(h) The Manager shall prepare regular reports for the Board of Trustees to enable the Board of Trustees to review the Company’s assets and
performance and compliance with the Investment Manual and any policies approved by the Board of Trustees.
(i) Notwithstanding anything contained in this Agreement to the contrary, the Manager shall not be required to expend money (“Excess
Funds”) in excess of that contained in any applicable Company Account or otherwise made available by the Company to be expended by the Manager
hereunder.
(j) In performing its duties under this Section 2, the Manager shall be entitled to rely reasonably on qualified experts hired by the Manager.
SECTION 3. DEVOTION OF TIME; ADDITIONAL ACTIVITIES.
(a) The Manager will provide a management team, including a dedicated individual who shall serve as the chief executive officer and chief
financial officer of the Company (the “Company Dedicated Executive”) (unless otherwise determined by the Board of Trustees), to provide the
management services hereunder. The members of such team shall devote such of their time to the management of the Company as is reasonably
necessary and appropriate.
(b) Except to the extent set forth in clause (a) above, nothing herein shall prevent the Manager or any of its Affiliates or any of the officers
and employees of any of the foregoing from engaging in other businesses or from rendering services of any kind to any other person or entity, including
investment in, or advisory service to others investing in, any type of real estate or real estate related investment, including investments which meet the
principal investment objectives of the Company. The Company recognizes that it is not entitled to preferential treatment in receiving information,
recommendations and other services from the Manager. The Manager shall act in good faith to endeavor to identify to the Independent Trustees any
conflicts that may arise among the Company, the Manager and/or any other person or entity on whose behalf the Manager may be engaged.
(c) Managers, members, officers, employees and agents of the Manager or Affiliates of the Manager may serve as trustees, officers,
employees, agents, nominees or signatories for the Company or any Subsidiary, to the extent permitted by the Governing Instruments of the Company or
any such Subsidiary, as from time to time amended, or by any resolutions duly adopted by the Board of Trustees pursuant to the Company’s Governing
Instruments. When executing documents or otherwise acting in such capacities for the Company, such persons shall use their respective titles in the
Company.
SECTION 4. AGENCY.
The Manager shall act as agent of the Company in the sale and disposal of Investments, disbursing and collecting the Company’s funds, paying
the debts and fulfilling the obligations of the Company, supervising the performance of professionals engaged by or on behalf of the Company and
handling, prosecuting and settling any claims of or against the Company, the Board of Trustees, holders of the Company’s securities or the Company’s
representatives or properties.
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SECTION 5. BANK ACCOUNTS.
The Manager may establish and maintain one or more bank accounts in the name of the Company or any Subsidiary (any such account, a
“Company Account”), and may collect and deposit funds into any such Company Account or Company Accounts, and disburse funds from any such
Company Account or Company Accounts; and the Manager shall from time to time render appropriate accountings of such collections and payments to
the Board of Trustees and, upon request, to the auditors of the Company or any Subsidiary.
SECTION 6. RECORDS; CONFIDENTIALITY.
The Manager shall maintain appropriate books of accounts and records relating to services performed under this Agreement, and such books of
account and records shall be accessible for inspection by representatives of the Company at any time during normal business hours upon reasonable
advance notice to the Manager.
The Manager shall keep confidential any and all non-public information obtained in connection with the services rendered under this Agreement
and shall not disclose any such information to any person, except to (i) its Affiliates, members, officers, directors, employees, agents, representatives or
advisors who have a need to know such information in order to carry out their duties to the Company and who have a duty to the Manager or to the
Company to keep such information confidential, (ii) appraisers, financing sources and others in the ordinary course of the Manager’s business for the
purpose of rendering services hereunder, provided that such persons agree to keep such information confidential, (iii) in connection with any
governmental or regulatory requests of the Manager and any of its Affiliates, (v) as required by applicable law or regulation, including any applicable
disclosure requirements applicable to the Manager and its Affiliates under securities or blue sky laws or stock exchange listing requirements, or (vi) with
the prior written consent of the Board of Trustees.
SECTION 7. OBLIGATIONS OF MANAGER; RESTRICTIONS.
(a) The Manager shall take such action as it deems necessary or appropriate with regard to the protection of the Investments.
(b) The Manager shall refrain from any action that, in its sole judgment made in good faith, (i) is not in compliance with the Investment
Manual, (ii) can reasonably be expected to result in the loss of the Company’s status as a REIT under the Code (until such time that the Board of
Trustees determines that the Company should no longer qualify as a REIT) or (iii) would violate any law, rule or regulation of any governmental body or
agency having jurisdiction over the Company or any Subsidiary that would materially adversely affect the Company or that would otherwise not be
permitted by such entity’s Governing Instruments. If the Manager is ordered to take any such action by the Board of Trustees, the Manager shall
promptly notify the Board of Trustees of the Manager’s judgment that such action would adversely affect such status or violate any such law, rule or
regulation or the Governing Instruments. Notwithstanding the foregoing, the Manager and its Affiliates, officers and employees shall not be liable to the
Company or any Subsidiary, the Board of Trustees, or the Company’s or any Subsidiary’s shareholders or partners for any act or omission by the
Manager, its Affiliates, officers or employees except as provided in Section 10.
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(c) Either the Manager or its sole stockholder, SRLP, shall at all times during the term of this Agreement maintain a tangible net worth equal to
or greater than $1,000,000.
SECTION 8. COMPENSATION.
(a) The Company shall pay Manager a management fee (“Management Fee”) equal to $1.0 million per annum for the Original Term, and
$4.0 million per annum for each Renewal Term, in each case payable in equal monthly installments, in arrears, on the tenth day of each calendar month
beginning with the first calendar month after the Purchase Agreement Closing Date. In the event that the Purchase Agreement Closing Date is a date
other than the first day of a calendar month, or this Agreement terminates on a date other than the last day of a calendar month, the installment of the
Management Fee payable for that month shall be prorated for the actual number of days that this Agreement is effective in that calendar month.
(b) To incentivize employees, officers, consultants, non-employee trustees, Affiliates or representatives of the Manager to achieve the goals
and business objectives of the Company as established by the Board of Trustees, in addition to the Management Fee set forth above, the Board of
Trustees will have the authority to make recommendations of annual equity awards to the Manager or its affiliates or directly to employees, officers,
consultants, non-employee trustees, Affiliates or representatives of the Manager (other than the Company Dedicated Executive), based on the
achievement by the Company of certain financial or other objectives established by the Board of Trustees; provided that, no equity awards by the
Company to employees or officers of the Manager (other than the Company Dedicated Executive) shall be made without the Manager’s prior written
consent. The Company, at its option, may choose to issue such compensation in the form of equity awards in the Company.
SECTION 9. EXPENSES.
(a) Expenses of the Manager. Except as otherwise expressly provided herein or approved by majority vote of the Independent Trustees or
the Audit Committee of the Board, the Manager shall bear the following expenses incurred in connection with the performance of its duties under this
Agreement:
(i) employment expenses of the Company Dedicated Executive (except as set forth in Section 9(b)(i)) and other personnel employed
by the Manager, including, but not limited to, salaries, wages, payroll taxes and the cost of employee benefit plans;
(ii) fees and travel and other expenses of officers and employees of the Manager, except for (A) fees and travel and other expenses of
such persons incurred while performing services on behalf of the Company (provided that, if such fees and travel and other expenses are incurred while
providing services on behalf of both the Company and its affiliates and Spirit Realty Capital, Inc. and its affiliates, the Manager shall have the authority to
reasonably allocate such fees and travel and other expenses between the entities), and (B) fees and travel and other expenses of such persons who are
trustees or officers of the Company incurred in their capacities as trustees or officers of the Company;
(iii) rent, telephone, utilities, office furniture, equipment and machinery (including computers, to the extent utilized) and other office
expenses of the Manager, except to the extent such expenses relate solely to an office maintained by the Company separate from the office of the
Manager; and
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(iv) miscellaneous administrative expenses relating to performance by the Manager of its obligations hereunder.
(b) Expenses of the Company. Except as expressly otherwise provided in this Agreement, the Company shall pay all of its and its
Subsidiaries’ expenses, and, without limiting the generality of the foregoing, it is specifically agreed that the following expenses of the Company and its
Subsidiaries shall be paid by the Company or its Subsidiaries and shall not be paid by the Manager:
(i) the base salary of the Company Dedicated Executive (at the level in effect as of the date hereof, as may be modified with the
approval of the Board of Trustees) and subject to the approval of the Compensation Committee of the Board of Trustees, the cash and equity incentive
compensation of the Company Dedicated Executive;
(ii) the cost of borrowed money;
(iii) taxes on income and taxes and assessments on real and personal property, if any, and all other taxes applicable to the Company or
its Subsidiaries;
(iv) legal, auditing, accounting, underwriting, brokerage, listing, reporting, registration and other fees, and printing, engraving and
other expenses and taxes incurred in connection with the issuance, distribution, transfer, trading, registration and listing of the Company’s or any of its
Subsidiaries securities on the stock exchange, including transfer agent’s, registrar’s and indenture trustee’s fees and charges;
(v) expenses of organizing, restructuring, reorganizing or liquidating the Company or any of its Subsidiaries, including the WindDown, or of revising, amending, converting or modifying the Company’s or any of its Subsidiaries’ organizational documents;
(vi) fees and travel and other expenses paid to members of the Board of Trustees and officers of the Company or those of individuals
in similar positions with any of its Subsidiaries in their capacities as such (but not in their capacities as officers or employees of the Manager) and fees
and travel and other expenses paid to advisors, contractors, mortgage servicers, consultants, and other agents and independent contractors employed by
or on behalf of the Company and its Subsidiaries;
(vii) expenses directly connected with the investigation, disposition or ownership of real estate interests or other property (including
third party property diligence costs, appraisal reporting, the costs of foreclosure, insurance premiums, legal services, brokerage and sales commissions,
maintenance, repair, improvement and local management of property), other than expenses with respect thereto of employees of the Manager, to the
extent that such expenses are to be borne by the Manager pursuant to Section 9(a) above;
(viii) all insurance costs incurred in connection with the Company and its Subsidiaries (including officer and trustee liability
insurance) or in connection with any officer and trustee indemnity agreement to which the Company or any of its Subsidiaries is a party;
(ix) expenses connected with payments of dividends or interest or contributions in cash or any other form made or caused to be made
by the Trustees to holders of securities of the Company or any of its Subsidiaries;
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(x) all expenses connected with communications to holders of securities of the Company or its Subsidiaries and other bookkeeping
and clerical work necessary to maintaining relations with holders of securities, including the cost of any transfer agent, the cost of preparing, printing,
posting, distributing and mailing certificates for securities and proxy solicitation materials and reports to holders of the Company’s or its Subsidiaries’
securities;
(xi) legal, accounting and auditing fees and expenses in addition to those described in subsection (iii) above;
(xii) filing and recording fees for regulatory or governmental filings, approvals and notices to the extent not otherwise covered by any
of the foregoing items of this Section 9(b);
(xiii) expenses relating to any office or office facilities maintained by the Company or its Subsidiaries separate from the office of the
Manager;
(xiv) software licensing fees and other fees and costs associated with proprietary software and programs used separately by the
Company;
(xv) the costs and expenses of all equity award or compensation plans or arrangements established by the Company or any of its
Subsidiaries, including the value of awards made by the Company or any of its Subsidiaries to the Manager or its employees, if any, and payment of any
employment or withholding taxes in connection therewith; and
(xvi) all other costs and expenses of the Company and its Subsidiaries, other than those to be specifically borne by the Manager
pursuant to Section 9(a) above.
(c) Notwithstanding the foregoing, nothing in this Agreement shall be deemed to amend or modify any separate property management
agreement between the parties and their Affiliates.
SECTION 10. LIMITS OF MANAGER RESPONSIBILITY; INDEMNIFICATION.
(a) The Manager assumes no responsibility under this Agreement other than to render the services called for under this Agreement in good
faith and shall not be responsible for any action of the Board of Trustees in following or declining to follow any advice or recommendations of the
Manager, including as set forth in Section 7(b). The Manager, its members, managers, officers and employees will not be liable to the Company or any
Subsidiary, to the Board of Trustees, or the Company’s or any Subsidiary’s shareholders or partners for any acts or omissions by the Manager, its
Affiliates, members, managers, officers or employees, pursuant to or in accordance with this Agreement, except by reason of acts constituting bad faith,
willful misconduct or gross negligence. The Company shall, to the full extent lawful, reimburse, indemnify and hold the Manager, its Affiliates, members,
managers, officers and employees, sub-advisers and each other Person, if any, controlling the Manager (each, an “Indemnified Party”), harmless of and
from any and all expenses, losses, damages, liabilities, demands, charges and claims of any nature whatsoever (including attorneys’ fees) (collectively,
“Losses”) in respect of or arising from any acts or omissions of such Indemnified Party made in good faith in the performance of the Manager’s duties
under this Agreement and not constituting such Indemnified Party’s bad faith, willful misconduct or gross negligence.
(b) The Manager shall, to the full extent lawful, reimburse, indemnify and hold the Company, its shareholders, trustees, officers and
employees and each other Person, if any, controlling the Company (each, a “Company Indemnified Party”), harmless of and from any and all Losses in
respect of or arising from any acts or omissions of the Manager constituting bad faith, willful misconduct or gross negligence.
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SECTION 11. NO JOINT VENTURE.
Nothing in this Agreement shall be construed to make the Company and the Manager partners or joint venturers or impose any liability as such on
either of them.
SECTION 12. TERM; TERMINATION.
(a) Term. Unless terminated in accordance with Section 12(b) or 12(c), this Agreement shall be in effect until the date that is one year after the
date hereof (the “Original Term”). At the expiration of the Original Term, this Agreement shall be deemed renewed automatically each year for an
additional one-year period (each, a “Renewal Term”), unless terminated pursuant to Section 12(b) or Section 12(c).
(b) Termination by Company. The Company may terminate this Agreement at any time upon 30 days’ prior written notice to the Manager
informing it of the Company’s intention to terminate this Agreement, provided that such termination has been approved by a majority of the independent
Trustees of the Board of Trustees.
(c) Termination by Manager. The Manager may terminate this Agreement (i) at any time upon 180 days’ prior written notice to the Company
informing it of the Manager’s intention to terminate this Agreement (provided that no such notice may delivered prior to the date that is 180 days after
the Purchase Agreement Closing Date), and (ii) at any time upon 60 days’ prior written notice to the Company in the event that the Company shall default
in the performance or observance of any material term, condition or covenant contained in this Agreement and such default shall continue for a period of
30 days after written notice thereof specifying such default and requesting that the same be remedied in such 30-day period.
SECTION 13. [Reserved].
SECTION 14. [Reserved].
SECTION 15. ASSIGNMENT.
(a) Except as set forth in Section 15(b), this Agreement may not be assigned in whole or in part by the Manager, unless such assignment is
consented to in writing by the Company with the consent of a majority of the Independent Trustees; provided, however, that no such consent shall be
required in the case of an assignment by the Manager to an entity whose business and operations are managed or supervised by Spirit Realty Capital,
Inc. Any such permitted assignment shall bind the assignee under this Agreement in the same manner as the Manager is bound. The Manager shall
continue to be liable to the Company for all errors or omissions of any assignee that is managed or supervised by Spirit Realty Capital, Inc. The Manager
shall not be liable for errors or omissions of any other successor manager arising from and after any such assignment. In the case of any assignment, the
assignee shall execute and deliver to the Company a counterpart of this Agreement naming such assignee as Manager. This Agreement shall not be
assigned (whether by merger, consolidation, transfer of assets or other operation of law) by the Company without the prior written consent of the
Manager, except that the Company may assign this Agreement to a liquidating trust or other newly-formed entity established to hold the Company’s
assets in connection with a Wind-Down.
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(b) Notwithstanding any provision of this Agreement, the Manager may subcontract and assign any or all of its responsibilities under
Section 2 to any of its Affiliates in accordance with the terms of this Agreement, and the Company hereby consents to any such assignment and
subcontracting. In addition, provided that the Manager provides prior written notice to the Company for informational purposes only, nothing contained
in this Agreement shall preclude any pledge, hypothecation or other transfer of any amounts payable to the Manager under this Agreement.
SECTION 16. ACTION UPON TERMINATION.
(a) From and after the Effective Termination Date, the Manager shall not be entitled to compensation for further services under this
Agreement, but shall be paid all compensation accruing to the date of termination. On the Effective Termination Date or as promptly thereafter as
practicable, the Manager shall forthwith:
(i) after deducting any accrued compensation and reimbursement for its expenses to which it is then entitled, pay over to the
Company or a Subsidiary all money collected and held for the account of the Company or a Subsidiary pursuant to this Agreement;
(ii) deliver to the Board of Trustees a full accounting, including a statement showing all payments collected by it and a statement of
all money held by it, covering the period following the date of the last accounting furnished to the Board of Trustees with respect to the Company or a
Subsidiary; and
(iii) deliver to the Board of Trustees all property and documents of the Company or any Subsidiary then in the custody of the
Manager; provided, however, that the Manager may retain copies of all such information.
(b) Upon termination of this Agreement pursuant to Section 12, on the Effective Termination Date or as promptly thereafter as practicable, the
Company shall forthwith:
(i) pay over to the Manager all compensation accruing to the date of termination; and
(ii) reimburse the Manager for all its expenses to which it is then entitled.
(c) Section 9 and Section 10 shall survive the termination of this Agreement.
SECTION 17. RELEASE OF MONEY OR OTHER PROPERTY UPON WRITTEN REQUEST.
The Manager agrees that any money or other property of the Company or a Subsidiary thereof held by the Manager under this Agreement shall be
held by the Manager as custodian for the Company or such Subsidiary, and the Manager’s records shall be appropriately marked clearly to reflect the
ownership of such money or other property by the Company or such Subsidiary. Upon the receipt by the Manager of a written request signed by a duly
authorized officer of the Company or a majority of the Independent Trustees requesting the Manager to release to the Company or any Subsidiary any
money or other property then held by the Manager for the account of the Company or any Subsidiary under this Agreement, the Manager shall release
such money or other property to the Company or any Subsidiary within a reasonable period of time, but in no event later than 10 days following such
request. The Manager shall not be liable to the Company, any Subsidiary, the Independent Trustees, or the Company’s or a Subsidiary’s shareholders or
partners for any acts performed, or omissions to act, by the Company or any Subsidiary in connection with the money or other property released to the
Company or any Subsidiary in accordance with the first sentence of this Section 17.
14

SECTION 18. NOTICES.
Unless expressly provided otherwise in this Agreement, all notices, requests, demands and other communications required or permitted under this
Agreement shall be in writing and shall be deemed to have been duly given, made and received when delivered against receipt or upon actual receipt of
(i) personal delivery, (ii) delivery by reputable overnight courier, (iii) delivery by facsimile transmission or email against answerback, (iv) delivery by
registered or certified mail, postage prepaid, return receipt requested, addressed as set forth below:
(a) If to the Company:
Spirit MTA REIT
c/o Spirit Realty Capital, Inc.
2727 North Harwood Street
Suite 300, Dallas, Texas 75201
Attention: General Counsel
(b) If to the Manager:
Spirit Realty AM Corporation
2727 North Harwood Street
Suite 300, Dallas, Texas 75201
Attention: General Counsel
Either party may alter the address to which communications or copies are to be sent by giving notice of such change of address in conformity with
the provisions of this Section 18 for the giving of notice.
SECTION 19. BINDING NATURE OF AGREEMENT; SUCCESSORS AND ASSIGNS.
This Agreement shall be binding upon and inure to the benefit of the parties hereto and their respective heirs, personal representatives, successors
and permitted assigns as provided in this Agreement.

SECTION 20. ENTIRE AGREEMENT.
This Agreement contains the entire agreement and understanding among the parties hereto with respect to the subject matter of this Agreement,
and supersedes all prior and contemporaneous agreements, understandings, inducements and conditions, express or implied, oral or written, of any
nature whatsoever with respect to the subject matter of this Agreement. The express terms of this Agreement control and supersede any course of
performance and/or usage of the trade inconsistent with any of the terms of this Agreement. This Agreement may not be modified or amended other than
by an agreement in writing executed by both parties.
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SECTION 21. ARBITRATION.
(a) Any disputes, claims or controversies arising out of or relating to this Agreement, the provision of services by the Manager pursuant to
this Agreement or the transactions contemplated hereby, including any disputes, claims or controversies brought by or on behalf of the Company or the
Manager or any holder of equity interests (which, for purposes of this Section 21, shall mean any holder of record or any beneficial owner of equity
interests or any former holder of record or beneficial owner of equity interests) of the Company or the Manager, either on his, her or its own behalf, on
behalf of the Company or the Manager or on behalf of any series or class of equity interests of the Company or Manager or holders of any equity
interests of the Company or the Manager against the Company or the Manager or any of their respective trustees, directors, members, officers, managers
(including the Manager or its successor), agents or employees, including any disputes, claims or controversies relating to the meaning, interpretation,
effect, validity, performance or enforcement of this Agreement, including this arbitration agreement or the governing documents of the Company or the
Manager (all of which are referred to as “Disputes”), or relating in any way to such a Dispute or Disputes shall, on the demand of any party to such
Dispute or Disputes, be resolved through binding and final arbitration in accordance with the Commercial Arbitration Rules (the “Rules”) of the American
Arbitration Association (“AAA”) then in effect, except as those Rules may be modified in this Section 21. For the avoidance of doubt, and not as a
limitation, Disputes are intended to include derivative actions against the trustees, directors, officers or managers of the Company or the Manager and
class actions by a holder of equity interests against those individuals or entities and the Company or the Manager. For the avoidance of doubt, a Dispute
shall include a Dispute made derivatively on behalf of one party against another party. For purposes of this Section 21, the term “equity interest” shall
mean, (i) in respect of the Company, shares of beneficial interest of the Company, and (ii) in respect of the Manager, “membership interest” in the
Manager as defined in the Delaware Limited Partnership Act.
(b) There shall be three (3) arbitrators. If there are only two (2) parties to the Dispute, each party shall select one (1) arbitrator within fifteen
(15) days after receipt by respondent of a copy of the demand for arbitration. The arbitrators may be affiliated or interested persons of the parties. If there
are more than two (2) parties to the Dispute, all claimants, on the one hand, and all respondents, on the other hand, shall each select, by the vote of a
majority of the claimants or the respondents, as the case may be, one (1) arbitrator within fifteen (15) days after receipt of the demand for arbitration. The
arbitrators may be affiliated or interested persons of the claimants or the respondents, as the case may be. If either a claimant (or all claimants) or a
respondent (or all respondents) fail(s) to timely select an arbitrator then the party (or parties) who has selected an arbitrator may request AAA to provide
a list of three (3) proposed arbitrators in accordance with the Rules (each of whom shall be neutral, impartial and unaffiliated with any party) and the party
(or parties) that failed to timely appoint an arbitrator shall have ten (10) days from the date AAA provides the list to select one (1) of the three
(3) arbitrators proposed by AAA. If the party (or parties) fail(s) to select the second (2nd) arbitrator by that time, the party (or parties) who have
appointed the first (1st) arbitrator shall then have ten (10) days to select one (1) of the three (3) arbitrators proposed by AAA to be the second (2nd)
arbitrator; and, if he/they should fail to select the second (2nd) arbitrator by such time, AAA shall select, within fifteen (15) days thereafter, one (1) of the
three (3) arbitrators it had proposed as the second (2nd) arbitrator. The two (2) arbitrators so appointed shall jointly appoint the third (3rd) and presiding
arbitrator (who shall be neutral, impartial and unaffiliated with any party) within fifteen (15) days of the appointment of the second (2nd) arbitrator. If the
third (3rd) arbitrator has not been appointed within the time limit specified herein, then AAA shall provide a list of proposed arbitrators in accordance
with the Rules, and the arbitrator shall be appointed by AAA in accordance with a listing, striking and ranking procedure, with each party having a
limited number of strikes, excluding strikes for cause.
(c) The place of arbitration shall be Dallas, Texas, unless otherwise agreed by the parties.
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(d) There shall be only limited documentary discovery of documents directly related to the issues in dispute, as may be ordered by the
arbitrators. For the avoidance of doubt, it is intended that there shall be no depositions and no other discovery other than limited documentary discovery
as described in the preceding sentence.
(e) In rendering an award or decision (the “Award”), the arbitrators shall be required to follow the laws of the State of Maryland. Any
arbitration proceedings or award rendered hereunder and the validity, effect and interpretation of this arbitration agreement shall be governed by the
Federal Arbitration Act, 9 U.S.C. §1 et seq. The Award shall be in writing and shall state the findings of fact and conclusions of law on which it is based.
Any monetary award shall be made and payable in U.S. dollars free of any tax, deduction or offset. Subject to Section 21(g), each party against which the
Award assesses a monetary obligation shall pay that obligation on or before the thirtieth (30th) day following the date of the Award or such other date as
the Award may provide.
(f) Except to the extent expressly provided by this Agreement or as otherwise agreed by the parties thereto, each party involved in a Dispute
shall bear its own costs and expenses (including attorneys’ fees), and the arbitrators shall not render an award that would include shifting of any such
costs or expenses (including attorneys’ fees) or, in a derivative case or class action, award any portion of the Company’s or the Manager’s, as applicable,
award to the claimant or the claimant’s attorneys. Each party (or, if there are more than two (2) parties to the Dispute, all claimants, on the one hand, and
all respondents, on the other hand, respectively) shall bear the costs and expenses of its (or their) selected arbitrator and the parties (or, if there are more
than two (2) parties to the Dispute, all claimants, on the one hand, and all respondents, on the other hand) shall equally bear the costs and expenses of
the third (3rd) appointed arbitrator.
(g) Notwithstanding any language to the contrary in this Agreement, the Award, including but not limited to, any interim Award, may be
appealed pursuant to the AAA’s Optional Appellate Arbitration Rules (“Appellate Rules”). The Award shall not be considered final until after the time
for filing the notice of appeal pursuant to the Appellate Rules has expired. Appeals must be initiated within thirty (30) days of receipt of the Award by
filing a notice of appeal with any AAA office. Following the appeal process, the decision rendered by the appeal tribunal may be entered in any court
having jurisdiction thereof. For the avoidance of doubt, and despite any contrary provision of the Appellate Rules, this Section 21(g) shall apply to any
appeal pursuant to this Section and the appeal tribunal shall not render an award that would include shifting of any costs or expenses (including
attorneys’ fees) of any party.
(h) Following the expiration of the time for filing the notice of appeal, or the conclusion of the appeal process set forth in Section 21(g), the
Award shall be final and binding upon the parties thereto and shall be the sole and exclusive remedy between those parties relating to the Dispute,
including any claims, counterclaims, issues or accounting presented to the arbitrators. Judgment upon the Award may be entered in any court having
jurisdiction. To the fullest extent permitted by law, no application or appeal to any court of competent jurisdiction may be made in connection with any
question of law arising in the course of arbitration or with respect to any award made except for actions relating to enforcement of this agreement to
arbitrate or any arbitral award issued hereunder and except for actions seeking interim or other provisional relief in aid of arbitration proceedings in any
court of competent jurisdiction.
(i) This Section 21 is intended to benefit and be enforceable by the Company, the Manager and their respective holders of equity interests,
trustees, directors, officers, managers (including the Manager or its successor), agents or employees, and their respective successors and assigns and
shall be binding upon the Company, the Manager and their respective holders of equity interests, and be in addition to, and not in substitution for, any
other rights to indemnification or contribution that such individuals or entities may have by contract or otherwise.
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SECTION 22. NAME LICENSE.
The Manager hereby grants to the Company and its Affiliates a personal, royalty-free, non-exclusive, non-sublicensable, and non-transferable right
and license during the License Term (as defined below) to use, display and reproduce the name “Spirit” (“Licensed Name”) in connection with the
operation of their respective businesses, including in the corporate names of the Company and its Affiliates. The “License Term” shall mean the period
commencing on the date of this Agreement and continuing until 90 days after the Effective Date of Termination of this Agreement. For the avoidance of
doubt, the license grant herein is non-exclusive and accordingly the Manager and its Affiliates hereby retain the right to continue using the Licensed
Name and to license or transfer any rights the Manager and its Affiliates may have in the Licensed Name to third parties, and the Company and its
Affiliates will not take any action to challenge the Manager and its Affiliates rights in the Licensed Name. The Company and its Affiliates acknowledge
that certain goodwill and reputation may be associated with the Licensed Name and agree to use the Licensed Name only in a manner that maintains and
promotes such goodwill and reputation, and any use in contravention of the foregoing shall be deemed a material breach of this Agreement. The
Company and its Affiliates shall cooperate with Manager and its Affiliates in facilitating the Manager’s control of the nature and quality of the products,
services and other uses of the Licensed Name, including providing Manager, upon Manager’s written request, with samples of any public facing
materials produced by or on behalf of the Company and its Affiliates that bear the Licensed Name. Upon the expiration of the License Term, (i) the license
grant set forth in this Section 22 will terminate, (ii) the Company and its Affiliates will cease all use of the Licensed Name and destroy, or at Manager’s
election transfer to Manager, all public facing materials in the Company and its Affiliates’ possession or control containing the Licensed Names, and
(iii) the Company and its Affiliates will immediately change their corporate names to no longer contain the word “Spirit” or any derivation thereof.
SECTION 23. CONTROLLING LAW.
This Agreement and all questions relating to its validity, interpretation, performance and enforcement shall be governed by and construed,
interpreted and enforced in accordance with the laws of the State of New York, notwithstanding any New York or other conflict-of-law provisions to the
contrary.
SECTION 24. INDULGENCES, NOT WAIVERS.
Neither the failure nor any delay on the part of a party to exercise any right, remedy, power or privilege under this Agreement shall operate as a
waiver thereof, nor shall any single or partial exercise of any right, remedy, power or privilege preclude any other or further exercise of the same or of any
other right, remedy, power or privilege, nor shall any waiver of any right, remedy, power or privilege with respect to any occurrence be construed as a
waiver of such right, remedy, power or privilege with respect to any other occurrence. No waiver shall be effective unless it is in writing and is signed by
the party asserted to have granted such waiver.
SECTION 25. TITLES NOT TO AFFECT INTERPRETATION.
The titles of paragraphs and subparagraphs contained in this Agreement are for convenience only, and they neither form a part of this Agreement
nor are they to be used in the construction or interpretation of this Agreement.
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SECTION 26. EXECUTION IN COUNTERPARTS.
This Agreement may be executed in any number of counterparts, each of which shall be deemed to be an original as against any party whose
signature appears thereon, and all of which shall together constitute one and the same instrument. This Agreement shall become binding when one or
more counterparts of this Agreement, individually or taken together, shall bear the signatures of all of the parties reflected hereon as the signatories.
SECTION 27. PROVISIONS SEPARABLE.
The provisions of this Agreement are independent of and separable from each other, and no provision shall be affected or rendered invalid or
unenforceable by virtue of the fact that for any reason any other or others of them may be invalid or unenforceable in whole or in part.
SECTION 28. NULL AND VOID.
In the event that the Purchase Agreement is terminated without the closing thereunder occurring, this Interim Management Agreement shall be null
and void and of no further force and effect.
[Remainder of this page intentionally left blank]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement as of the date first written above.
COMPANY:
Spirit MTA REIT,
a Maryland real estate trust
By: /s/ Ricardo Rodriguez
Name: Ricardo Rodriguez
Title: Chief Executive Officer, President, Chief
Financial Officer and Treasurer
MANAGER:
Spirit Realty AM Corporation
a Delaware corporation
By: /s/ Jay Young
Name: Jay Young
Title: Secretary
[Signature page to Interim Management Agreement]
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Section 6: EX-99.1 (EX-99.1)
Exhibit 99.1

Spirit MTA REIT Reaches Agreement for Sale of Assets for $2.4 Billion
- $2.345 Billion for the Sale of All of the Master Trust 2014 Owned Properties and $55 Million for the Concurrent Sale of Assets Currently Owned by
Spirit Realty Capital - At Closing, Expects to Terminate External Management Agreement and Enter Into Interim Agreement with Spirit Realty Capital for Substantially
Lower Rate Dallas, TX, June 3, 2019 — Spirit MTA REIT (NYSE: SMTA) (“SMTA” or the “Company”) announced today that the Board of Trustees has reached a
definitive agreement to sell the Owned Properties held in the Company’s Master Trust 2014 (the “Trust”) and three assets presently owned by Spirit
Realty Capital, Inc to Hospitality Properties Trust (“HPT”) (NASDAQ: HPT) for $2.4 billion in total cash consideration, subject to certain adjustments.
These three assets include the fee simple interests in three travel centers that previously had been subject to mortgage loans held by the Trust. The
closing of the transaction is subject to customary conditions, including the receipt of the approval of SMTA stockholders, and is expected to occur in the
later part or end of the third quarter of 2019. This transaction has been approved by the Board of Trustees of HPT and does not require HPT’s
shareholders’ vote. HPT plans to finance this transaction through a new fully committed $2.0 billion term loan facility, availability on HPT’s existing
revolving credit facility, certain asset sales and potential issuance of unsecured notes.
“As the external manager, Spirit has worked to maximize the value to shareholders by prudently managing the Company’s assets, protecting the Company
from problem tenants and assisting in their accelerated strategic alternatives process. Today’s announcement represents the most critical step in the full
wind-down of SMTA and looking ahead, Spirit will continue to partner with SMTA’s Board of Trustees to liquidate the few remaining assets and seek
maximum recovery on the Shopko B-1 Term Loan,” said Jackson Hsieh, Chairman of SMTA and President and Chief Executive Officer of Spirit Realty
Capital, Inc.
“Consistent with our announcement earlier this year that SMTA would accelerate its strategic plan, our Board has diligently explored multiple scenarios
in our effort to maximize shareholder value. In assessing these scenarios, we took into account the pricing, timing, and certainty of various transactions.
Ultimately, we concluded that a sale of the Trust to Hospitality Properties Trust represented the best possible outcome for our shareholders. We will
continue our work to close the transaction in the coming months and realize cash value for the remainder of SMTA’s assets in order to provide special
distributions to our shareholders,” stated Richard J. Stockton, Lead Independent Trustee of SMTA.
The transaction is structured such that HPT will pay $2.4 billion in cash, subject to certain adjustments, to SMTA, which SMTA will use to redeem all of
the then-outstanding notes collateralized by the assets of the Trust (the “Trust Notes”) in connection with the closing. As of March 31, 2019, the balance
of the Trust Notes was approximately $1.93 billion. Under the terms of the transaction, HPT will also pay to SMTA the make-whole amounts payable in

connection with the redemption of the Trust Notes. The make-whole amount is currently estimated at $72 million, assuming a closing during the third
quarter, but it is subject to change primarily based on the applicable U.S. Treasury rates at the time of redemption.
Additionally, at the request of HPT, a subsidiary of SMTA has agreed to acquire from a subsidiary of Spirit Realty Capital, Inc. (NYSE: SRC) (“Spirit”),
SMTA’s external manager, the fee interests in three travel center properties for $55 million, subject to satisfaction of certain conditions. As part of this
transaction, Spirit has agreed to repay SMTA the outstanding principal amount of six mortgage notes (the “Mortgage Loans in Master Trust 2014”)
issued by Spirit’s subsidiaries and which are currently held in the Trust. As of March 31, 2019, the aggregate balance of the Mortgage Loans in Master
Trust 2014 was approximately $27.1 million. The ownership of the three travel center properties will be transferred to HPT as part of the transaction,
subject to satisfaction of certain conditions.
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Net proceeds to SMTA from this transaction are expected to be approximately $450 million after taking into consideration (i) redemption of the Trust
Notes, (ii) purchasing the three travel center properties from SRC, (iii) proceeds from the repayment of the Mortgage Loans in Master Trust 2014, (iv) cash
released by the Trust upon redemption of the Trust Notes and (v) certain adjustments for working capital, interim Trust cash flows between signing and
closing, and transaction costs.
Additionally, at closing, SMTA will repurchase from Spirit, at par value including accrued dividends, its $150 million preferred shares in the Company
(SMTA Preferred Stock) in accordance with the terms of those shares, and approximately $5.6 million plus any accrued and unpaid dividends will be paid
to satisfy the SubREIT preferred shares in accordance with their terms. Also at closing, the existing asset management agreement with Spirit (the “Asset
Management Agreement”) and the Trust property management agreement will terminate. Under the existing terms of the Asset Management Agreement,
SMTA will pay Spirit a termination fee of approximately $48 million in connection with such termination, however (i) as a result of Spirit’s termination,
SMTA will not be required to deliver notice to Spirit 180 days in advance of termination or enter into an eight month transition services period, and
(ii) Spirit has agreed to waive Spirit’s right to receive any promote as otherwise provided for under the Asset Management Agreement. Spirit and SMTA
will then enter into an interim asset management agreement under which SMTA will pay Spirit a significantly reduced annual fee of $1 million during the
initial one-year term, and $4 million for any renewal one-year term, plus certain cost reimbursements. This interim agreement will be terminable at any time
by SMTA and after one year by Spirit without payment of a termination fee.
“This strategic transaction is the culmination of several months of continued effort to maximize the value of our assets with our stated goal of returning
capital to SMTA’s shareholders and materially resolving the advisory relationship with Spirit. Under the terms of a further interim agreement with Spirit,
at a significantly reduced cost, the balance of the Company will be liquidated in due course and, accordingly, we expect the shares to be delisted. We will
provide more specifics regarding this transaction in our proxy statement,” added Ricardo Rodriguez, President and Chief Executive Officer of SMTA.
The Company remains focused on its efforts to generate additional cash proceeds through the sale of its remaining assets in the Other Properties
segment, and to seek recovery of the amounts owed by Shopko under the Shopko B-1 Term Loan.
This transaction is a first step towards winding down and liquidation of the Company. As such, the Company intends to return net proceeds from this
transaction and other asset sales when appropriate, after taking into account the payments in respect of the preferred equity stakes, intervening preferred
dividend payments, the declared common dividend payment, the termination fee to Spirit, satisfaction of outstanding contingent liabilities and
transaction costs associated with the sales.
Further relevant details on the transaction will be disclosed in the proxy statement for the transaction.
Barclays acted as financial advisor and Fried, Frank, Harris, Shriver & Jacobson LLP served as legal advisor to SMTA. ICR, LLC acted as communications
advisor to SMTA.
Illustrative Transaction Summary Valuation of Master Trust 2014 Segment
($ in millions)
Annualized Cash Rent at March 31, 2019
Purchase Price (Excl. Make-Whole Payment and $55M for Travel Center Properties)
Implied Cap Rate (Excl. Make-Whole Payment)
Purchase Price (Incl. Make-Whole Payment) (1)
Implied Cap Rate (Incl. Make-Whole Payment)
(1)

$ 170.9
$ 2,345
7.3 %
$ 2,417
7.1 %

Make-whole payment of $72 million is an estimate based on the current level of U.S. Treasury rates. This amount is subject to change based on
rates and other factors on the actual redemption date of the Trust Notes.
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Pro Forma Components of NAV
($ in millions)
Master Trust 2014

(1)
(2)
(3)

At Closing

Total Estimated Transaction Net Proceeds (1)

$

Academy Distribution Center

March 31, 2019

Academy Annualized Contractual Rent
Academy CMBS Debt Outstanding

$
$

Workout Assets

March 31, 2019

Workout Assets Annualized Contractual Rent (2)
Real Estate Investment of Vacant Workout Assets

$
$

Other Assets

March 31, 2019

Unrestricted Cash

$

Other Liabilities

March 31, 2019

Termination Fees
Dividends Payable (3)
Redeemable Preferred Equity
Shares Outstanding as of March 31, 2019 (in millions)

$
$
$

450

9.5
(82.7)

6.5
8.9

108.9

48.1
28.4
155.1
43.1

Approximate figure provided for illustrative purposes. The final amount at closing is subject to various adjustments as noted elsewhere in this
press release.
Property cost leakage for Workout Assets for the first quarter of 2019 annualized was $2.3 million.
Represents total of special dividends announced and payable on April 15, 2019 and July 15, 2019, respectively.

ABOUT SPIRIT MTA REIT
Spirit MTA REIT (NYSE: SMTA) is a net-lease REIT headquartered in Dallas, Texas. SMTA owns one of the largest, most diversified and seasoned
commercial real estate backed master funding vehicles. SMTA is managed by a wholly-owned subsidiary of Spirit (NYSE: SRC), one of the largest
publicly traded triple net-lease REITs.
As of March 31, 2019, our diversified portfolio was comprised of 796 properties, including properties securing mortgage loans made by the Company. Our
Owned Properties, with an aggregate gross leasable area of approximately 13.9 million square feet, are leased to approximately 203 tenants across 43
states and 24 industries. More information about Spirit MTA REIT can be found on the investor relations page of the Company’s website at
www.spiritmastertrust.com.
Investor Contact:
Spirit MTA REIT
(972) 476-1409
smtainvestorrelations@spiritrealty.com
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Additional Information about the Proposed Transaction and Where to Find It
This communication relates to the proposed sale of assets by Spirit MTA REIT and may be deemed to be solicitation material in respect of the proposed
transaction. In connection with the proposed transaction, Spirit MTA REIT will file a proxy statement (the “Proxy Statement”) with the Securities and
Exchange Commission (the “SEC”), as well as other relevant materials. This communication is not a substitute for the Proxy Statement or for any other
document that Spirit MTA REIT has filed or may file with the SEC or send to Spirit MTA REIT’s shareholders in connection with the proposed
transaction. BEFORE MAKING ANY VOTING DECISION, INVESTORS AND SECURITY HOLDERS OF SPIRIT MTA REIT ARE URGED TO READ THE
PROXY STATEMENT AND OTHER DOCUMENTS FILED WITH THE SEC CAREFULLY AND IN THEIR ENTIRETY WHEN THEY BECOME
AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT THE PROPOSED TRANSACTION AND RELATED
MATTERS. Investors and security holders will be able to obtain free copies of the Proxy Statement and other documents filed by Spirit MTA REIT with
the SEC through the website maintained by the SEC at http://www.sec.gov. Copies of the documents filed by the Company with the SEC will also be
available free of charge on the investor relations page of Spirit MTA REIT’s website at www.spiritmastertrust.com. Spirit MTA REIT and its trustees and
its executive officer may be considered participants in the solicitation of proxies from Spirit MTA REIT’s shareholders with respect to the proposed
transaction under the rules of the SEC. Information about the trustees and the executive officer of Spirit MTA REIT is set forth in its Annual Report on
Form 10-K for the year ended December 31, 2018, which was filed with the SEC on March 22, 2019, its proxy statement for its 2019 annual meeting of
shareholders, which was filed with the SEC on March 22, 2019, and in subsequent documents filed with the SEC. Additional information regarding
persons who may be deemed participants in the proxy solicitations and a description of their direct and indirect interests, by security holdings or
otherwise, will also be included in the Proxy Statement and other relevant materials to be filed with the SEC when they become available.
FORWARD-LOOKING AND CAUTIONARY STATEMENTS
This press release may contain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 and other federal
securities laws. These forward-looking statements can be identified by the use of words such as “expect,” “plan,” “will,” “estimate,” “project,” “intend,”
“believe,” “guidance,” “approximately,” “anticipate,” “may,” “should,” “seek” or the negative of these words and phrases or similar words or phrases
that are predictions of or indicate future events or trends and that do not relate to historical matters. You can also identify forward-looking statements by
discussions of strategy, plans or intentions of management. These forward-looking statements are subject to known and unknown risks and uncertainties
that you should not rely on as predictions of future events. Forward-looking statements depend on assumptions, data and/or methods which may be
incorrect or imprecise and we may not be able to realize them. The following risks and uncertainties, among others, could cause actual results to differ
materially from those currently anticipated due to a number of factors, which include, but are not limited to: industry and economic conditions; SMTA’s
ability to satisfy the conditions to closing and complete the proposed transaction; SMTA’s dependence on its external manager, a subsidiary of Spirit
Realty Capital, Inc., to conduct its business and achieve its investment objectives; unknown liabilities acquired in connection with acquired properties or
interests in real-estate related entities; general risks affecting the real estate industry and local real estate markets (including, without limitation, the market
value of SMTA’s properties, potential illiquidity of SMTA’s remaining real estate investments, condemnations, and potential damage from natural
disasters); the financial performance of SMTA’s tenants; the impact of any financial, accounting, legal or regulatory issues or litigation that may affect
SMTA or its major tenants; volatility and uncertainty in the financial markets, including potential fluctuations in the consumer price index; risks
associated with its failure or unwillingness to maintain SMTA’s status as a REIT under the Internal Revenue Code of 1986, as amended, and other
additional risks discussed in its Annual Report on Form 10-K for the fiscal year ended December 31, 2018. SMTA expressly disclaims any responsibility
to update or revise forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.
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REPORTING DEFINITIONS AND EXPLANATIONS
Annualized Cash Rent represents Annualized Contractual Rent, less any rent reserved for.
Annualized Contractual Rent represents the monthly Contractual Rent multiplied by twelve.
Contractual Rent represents monthly contractual cash rent, excluding percentage rents, from properties owned fee-simple or ground leased, recognized
during the final month of the reporting period, adjusted to exclude amounts received from properties sold during that period and adjusted to include a full
month of contractual rent for properties acquired during that period. We use Contractual Rent when calculating certain metrics that are useful to evaluate
portfolio credit, asset type, industry and geographic diversity and to manage risk.
Gross Investment represents the gross acquisition cost including the contracted purchase price and related capitalized transaction costs.
Master Trust 2014 is an asset-backed securitization trust established in 2005, and amended and restated in 2014, which issues non-recourse notes
collateralized by commercial real estate, net-leases and mortgage loans from time to time. Indirect special purpose entity subsidiaries of the Company are
the borrowers. This liability is discussed in greater detail in our financial statements and the notes thereto included in our periodic reports filed with the
SEC.
Other Properties are all properties not included in the Master Trust 2014.
Owned Properties refers to properties owned fee-simple or ground leased by Company subsidiaries as lessee.
Real Estate Investment represents the Gross Investment plus improvements less impairment charges.
SMTA Preferred Stock refers to the 10% Series A Cumulative Redeemable Preferred Stock.
Workout Assets include tenants or properties that are targeted for potential future dispositions or other lease restructurings.
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