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DEFINITIONS

The terms set forth below are defined in the following sections of this Instrument:

Action

Additional Borrower Documents
Additional Borrower Subordinate Mortgages
Additional Borrower Subordinate Assignments

Additional Funds
Affecting the Property
All

Section 9.04

Section 11.01(k)

Section 11.01(1)
Section 11.01(m)
Section 3.07(c)

Section 3.12(a)

Section 9.05(m)

Anti-Terrorism Regulations Section 3.20(b)

Any

Assessments
Assignment

Award

Surkruptey Code
Borrower

Borroweis

Code

Costs

Damage

Demand

Deposits

Documents
Environmental Indemnity
Environmental Law
Environmental Liens
Environmental Report
ERISA

Event of Default
Executive Order 13224
First Notice

Flood Acts

Foreign Person

Full Insurable Value
Grace Period
Hazardous Materials
Impositions
Improvements

Include, Including
Indemnified Parties
Indemnify

Individual Beneficiaries
Individual Shareholders
Instrument

Insurance Premiums
Investors

Land

Prudenteal Loan No. 706107825
CNL Golf Course Portfolio/Mortgage (Mission Hills - First)
ATI 32456273.4 / 28227-000846

Section 9.05(m)
Section 3.03(a)
Recitals, Section 5(B)
Section 3.08(b)
Recitals, Section S5(A)(ix)
Preamble

Recitals, Section |
Section 2.05

Section 4.0]

Section 3.07(a)
Section 9.12(n)
Section 3.10

dection 1.02

Section 8.05

Sectior 2:12(a)
Section 3/12{b)
Section 3.12(x)
Section 3.11

Section 6.01

Section 2.09

Section 3.15(b)
Section 2.04(a)
Section 2.05

Section 3.06(a)
Section 6.01(b)
Section 3.12(a)
Section 3.10

Recitals, Section 5(A)(ii)
Section 9.05(f)
Section 8.02

Section 8.02

Section 2.09

Section 2.09
Preambie

Section 3.10

Section 9.06

Recitals, Section S(A)1)



0803018093 Page: 6 of 52

UNOFFICIAL COPY

Laws

Lease

Leases

Lender

Lessee

Lessor

Liens

Loan

Loan Agreement
Losses

Master Lease
Master Tenant
Microbial Matter
Net Proceeds
Note

Notice
& M Plan
Ohligations
OFAC

OFAC Lists
OFAC Violation
On Demand
Organization Stat=
Other Documents
Other Indebtedness
Other Mortgages
Other Notes
Other Obligations
Other Properties

Section 3.05(c)
Section 9.05(k)
Recitals, Section 5(A)(ix)
Preamble

Section 9.05(k)
Section 9.05(k)
Section 3.09
Recitals, Section 4
Recitals, Section |
Section 8.02
Recitals, Section 5(A)(ix)
Section 3.08(d)
Section 3.12(a)
Section 3.07(d)
Recitals, Section 4
Section 9.02
Section 3.12(b)
Section 1.01
Section 2,09
Section 2.09
Section 3.20(c)
Section 9.05(n)
Section 2.01
Section 11.01(a)
section 11.01(b)
Section 11.01(c)
Scetion 11.01(d)
Section'11.02(e)
Recitals, Section 2

Other Subordinate Assignments Section 170 (2)

Other Subordinate Mortgages

Owned

Permitted Encumbrances
Person

Personal Property
Prepayment Premium
Property

Property State
Provisions

Rating Agency

Release

Rent Loss Proceeds
Rents

Restoration

Second Notice
Securities

Security Agreement
SNDA

Subordinate Assignment
Subordinate Mortgage

Section 1150 )(h)
Section 9.05(1)
Recitals, Section 5(B)
Section 9.05(i)
Section 6.02(j)
Section 1.01(a)
Recitals, Section 5(A)
Section 2,01

Section 9.05(j)
Section 9.06

Section 3.12(a)
Section 3.07(c)
Recitals, Section 5(A)(x)
Section 3.07(a)
Section 3.15(b)
Section 9.06

Section 7.01

Section 3.07(c)
Section 11.01(i)
Section 11.01(j)

Prudential Loan No. 706107325 i
CNL Golf Course Portfolio/Mortgage (Mission [Hills First}
ATI 32456273.4 / 28227-000846
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Taking Section 3.08(a)

Tenant Recitals, Section S(A)(vi)
Tenants Section 9.05(k)
Transaction Taxes Section 3.03(c)

U.C.C. Section 2.02

Upon Demand Section 9.05(n)

Violation Section 3.11

Prudential Loan No. 706107825 Th
CNL Golf Course Portfolio/Mortgage (Mission Hills - Firs()
AT 32456273.4 / 28227-000846
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MORTGAGE AND SECURITY AGREEMENT
(Mission Hills — First)

THIS MORTGAGE AND SECURITY AGREEMENT (Mission Hills — First) (this
“Instrument”) is made as of the &day of January, 2008, by CNL INCOME EAGL NORTH GOLF,
LLC, a Delaware limited liability company, having its principal office and place of business at c/o CNL
Income Company, LLC, 450 South Orange Avenue, Orlando, Florida 32801, as mortgagor (“Borrower”),
to THE PRUDENTIAL INSURANCE COMPANY OF AMERICA, a New Jersey corporation, having an
office at 2200 Ross Avenue, Suite 4900E, Dallas, Texas 75201, as mortgagee (“Lender”).

RECITALS:

1. Bairower and one or more affiliates of Borrower (collectively, “Borrowers”) have entered into
that certain Céliateral Loan Agreement with Lender dated of even date herewith (as the same may be
amended from tiz)< to time, the “Loan Agreement”).

2. Lender has agre¢d to make on the date hereof certain Loans (as defined in the Loan Agreement)
to each of Borrowers in tqe aggregate original principal amount of $140,000,000.00, evidenced by the
Notes (as defined in the Loan Agreement), and secured by, among other things, (i) the Property (as
hereinafter defined), and (i) certain other properties, as identified from time to time on Exhibit B to the
Loan Agreement, owned by one or riorc of Borrowers (collectively, the “Other Properties™).

3. Borrower desires to secure the payment and performance of all of the Obligations (as herein
defined) in the time and manner set forth in thie Documents (defined below); provided, however, that
notwithstanding anything to the contrary contained herein, this Instrument shall not secure any obligation
of Borrower relating to the Other Indebtedness, the-Ciiier Notes, the Other Documents or the Other
Obligations (each as defined herein), except as expressly set forth in Article X1 below.

4. Borrower, by the terms of its Promissory Note (lilineis” executed on the same date as this
Instrument (“Note™) and in connection with the loan (“Loan™) trom-Lender to Borrower, is indebted to
Lender in the principal sum of TWENTY-THREE MILLION EIGAT HUNDRED THOUSAND AND
NO/100 U.S. DOLLARS ($23.800,000.00). THE NOTE BEARS A M ~JURITY DATE OF
FEBRUARY 35, 2013,

5. Lender has required, as a condition to making the Loan to Borrower that Borrower execute and
deliver this Instrument, and Borrower, in order to obtain the Loan, is willing to exelute and deliver this
Instrument.

IN CONSIDERATION of the principal sum of the Note, and other good and valuable consideration, the
receipt and sufficiency of which are acknowledged, Borrower irrevocably:

A, Grants, bargains, sells, assigns, transfers, pledges, mortgages, warrants, and conveys to Lender,
and grants Lender a security interest in, the following property, rights, interests and estates owned by
Borrower (collectively, the “Property™):

(i) The real property in Cook County, Illinois and described in Exhibit A (“Land™),

(i1) All buildings, structures and improvements (including fixtures) now or later
located in or on the Land (“Improvements™);

Prudential Loan No. 706107825 1
CNL Golf Course Portfolio/Mortgage (Mission Hills — First))
AT1 32456273.4 7 28227-000846
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(i) All easements, estates, and interests including hereditaments, servitudes,
appurtenances, tenements, mineral and oil/gas rights, water rights, air rights, development power or
rights, options, reversion and remainder rights, and any other rights owned by Borrower and relating to or
usable in connection with or access to the Property;

(iv)  All right, title, and interest owned by Borrower in and to all land lying within the
rights-of-way, roads, or streets, open or proposed, adjoining the Land to the center line thereof, and all
sidewalks, alleys, and strips and gores of land adjacent to or used in connection with the Property;

(v) All right, title, and interest of Borrower in, to, and under all plans, specifications,
surveys, studies, reports, permits, licenses, agreements, contracts, instruments, books of account,
insurance palicies, and any other documents relating to the use, construction, occupancy, leasing, activity,
or operation of the Property;

v}, All of the fixtures and personal property described in Exhibit B owned by
Borrower and repiziainents thereof; but excluding all personal property owned by any tenant (a
“Tenant™) of the Prope:nty:

(vii)  All of Borrower’s right, title and interest in the proceeds (including conversion to
cash or liquidation claims) of (A)insurance relating to the Property and (B) all awards made for the
taking by eminent domain (or by any proceeding or purchase in lieu thereof ) of the Property, including
awards resulting from a change of any sireets (whether as to grade, access, or otherwise) and for
severance damages;

(viii)  All tax refunds, including mnierest thereon, tax rebates, tax credits, and tax
abatements, and the right to receive the same, whici siay be payable or available with respect to the
Property;

(ix) Al leasehold estates, ground leases, deises, subleases, licenses, or other
agreements affecting the use, enjoyment or occupancy of the 'roperty.now or later existing (including any
LS or occupancy arrangements created pursuant to Title 7 or 1] oi'the United States Code, as amended
from time to time, or any similar federal or state laws now or later enacicd for the relief of debtors [the
“Bankruptcy Code™]) and all extensions and amendments thereto {collecavily, the “Leases™) and all of
Borrower’s right, title and interest under the Leases, including all guaranties thereof (for all purposes
under the Documents, the term “Leases” shall be deemed to include, without limitation, (A) that certain
Lease Agreement dated as of November 30,2007, by and between Borrower and tle Master Tenant
[defined below], (B) the Pooling Agreement [as defined in the Loan Agreement], and £ that certain
Agreement Regarding Initia) Capital Investment and Improvements dated as of November 50, 2007, by
and between CNL Income Partners, LP and the Master Tenant [collectively, the “Master Lease T

(x) All rents, issues, profits, royalties, receivables, use and occupancy charges
(including all oil, gas or other minerai royalties and bonuses), income and other benefits now or later
derived from any portion or use of the Property (including any payments received with respect to any
Tenant or the Property pursuant to the Bankruptcy Code) and ali cash, security deposits, advance rentals,
or similar payments relating thereto (collectively, the “Rents”) and all proceeds from the cancellation,
termination, surrender, sale or other disposition of the Leases, and the right to receive and apply the Rents
to the payment of the Obligations; and

{(xi)  All of Borrower’s rights and privileges heretofore or hereafter otherwise arising
in connection with or pertaining to the Property, including, without limiting the generality of the
foregoing, all water and/or sewer capacity, all water, sewer and/or other utility deposits or prepaid fees,

Prudential Loan No. 706107825 2
CNL Golf Course Portfolio/Morigage (Mission Hills — First))
AT1 32456273 4/ 28227-000846
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and/or all water and/or sewer and/or other utility tap rights or other utility rights, any right or privilege of
Borrower under any loan commitment, lease, contract, declaration of covenants, restrictions and
casements or like instrument, developer’s agreement, or other agreement with any third party pertaining
to the ownership, development, construction, operation, maintenance, marketing, sale or use of the
Property.

B. Absolutely and unconditionally assigns, sets over, and transfers to Lender all of Borrower’s right,
title, interest and estates in and to the Leases and the Rents, subject to the terms and license granted to
Borrower under that certain Assignment of Leases and Rents (Mission Hills - First) made by Borrower to
Lender dated the same date as this Instrument (the “Assignment”), which document shall govern and
control the provisions of this assignment.

TO HAVZ AND TO HOLD the Property unto Lender, and its successors and assigns forever, subject to
the matters listezin Exhibit C (“Permitted Encumbrances™) and the provisions, terms and conditions of
this Instrument.

PROVIDED, HOWEVEKif Borrower shall pay and perform the Obligations as provided for in the
Documents (defined beldw) 2nd shall comply with all the provisions, terms and conditions in the
Documents, these presents andtiie estates hereby granted (except for the oblj gations of Borrower set forth
in Sections 3.11 and 3.12 and Afticie VIJ] hereof) shall cease, terminate and be void.

IN FURTHERANCE of the foregoing, '30-Tower warrants, represents, covenants and agrees as foilows:
ARTICLE I - OBLIGATIONS

Section 1.01  Obligations. This Instrument is c.cor aizd, acknowledged, and delivered by Borrower to
secure and enforce the following obligations (collectively. the “Obligations™):

(a) Payment of all obligations, indebtedness arid lisbilities under the Documents including
(1) the Prepayment Premium (as defined in the Note) (“Prepayment Premium™), (ii) interest at both the
rate specified in the Note and at the Default Rate (as defined in the Note), if applicable and to the extent
permitted by Laws (defined below), and (iii) renewals, extensions, and aendments of the Documents;

(b) Performance of every obligation, covenant, and agreement undes the Documents
including renewals, extensions, and amendments of the Documents; and

(c) Payment of all sums advanced (including costs and expenses) by Lendér pursuant to the
Documents including renewals, extensions, and amendments of the Documents.

Section 1.02 Documents. The “Documents” shall mean this Instrument, the Note, the Assignment, the
Loan Agreement, and any other written agreement executed in connection with the Loan (but excluding
the Loan application, the Loan commitment, and the Other Documents [as defined in Section 11.01 (a)
below]) and by the party against whom enforcement is sought, including those given to evidence or
further secure the payment and performance of any of the Obligations, and any written renewals,
extensions, and amendments of the foregoing, executed by the party against whom enforcement is sought.
All of the provisions of the Documents are incorporated into this Instrument as if fully set forth in this
Instrument,

ARTICLE II - REPRESENTATIONS AND WARRANTIES

Borrower hereby represents and warrants to Lender as follows:

Prudential Loan No. 706107823 3
CNL Golf Course Portfolio/Mortgage (Mission Hills — Fitst))
ATI 32456273.4 / 28227000846
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Section 2.01 Title, Legal Status and Authority. Borrower (i) is seised of the Land and Improvements in
fee simple and has good and marketabie titl to the Property, free and clear of all liens, charges,
encumbrances, and security interests, except the Permitted Encumbrances; (ii) will forever warrant and
defend its title to the Property and the validity, enforceability, and priority of the lien and security interest
created by this Instrument against the claims of all persons; (iii) is a limited liability company duly
organized, validly existing, and in good standing and qualified to transact business under the laws of its
state of organization or incorporation (“Organization State”) and the state where the Property is located
(“Property State”); and (iv) has all necessary approvals, governmental and otherwise, and full power and
authority to own its properties (including the Property) and carry on its business,

Section 2.02 Validity of Documents. The execution, delivery and performance of the Documents and the
borrowing evidenced by the Note (i) are within the power of Borrower; (ii} have been authorized by all
requisite aciion; (iii) have received all necessary approvals and consents; (iv) will not violate, conflict
with, breach; or constitute (with notice or lapse of time, or both) a default under (1) any law, order or
Judgment of any court, governmental authority, or the governing instrument of Borrower or (2) any
indenture, agreement; cr other instrument to which Borrower is a party or by which it or any of its
property is bound or affected; (v) will not result in the creation or imposition of any lien, charge, or
encumbrance upon any of ifs-properties or assets except for those in this Instrument; and {(vi) will not
require any authorization or licernse from, or any filing with, any governmental or other body (except for
the recordation of this Instrument; the Assignment and Uniform Commercial Code (“U.C.C."} filings).
The Documents constitute legal, valid, and binding obligations of Borrower,

Section 2.03 Litigation. There is no actio 1, “uii, or proceeding, judicial, administrative, or otherwise
(including any condemnation or similar procecding), pending or, to the best knowledge of Borrower,
threatened or contemplated against, or affecting, Bonower or the Property which would have a material
adverse effect on either the Property or Borrower’s 2bility to perform its obligations.

Section 2,04 Status of Property.

(a) The Land and Improvements are not located in an areq identified by the Secretary of
Housing and Urban Development, or any successor, as an area having opecial flood hazards pursuant to
the National Flood Insurance Act of 1968, the Flood Disaster Protection Aict of 1973, or the National
Flood Insurance Reform Act of 1994, as each have been or may be amendges or any successor law
(collectively, the “Flood Acts”) or, if located within any such area, Borrower hesand will maintain the

insurance prescribed in Section 3.06 below.

(b) Borrower and the Master Tenant together have (or have properly applied tor and will
have within eighteen (18) months after the date hereof) all necessary (i) certificates, licerisés, 'and other
approvals, governmental and otherwise, for the operation of the Property and the conduct of its business
and (ii) zoning, building code, land use, environmental and other similar permits or approvals, all of
which are currently in full force and effect and not subject to revocation, suspension, forfeiture, or
modification. To the best of Borrower’s knowledge (after reasonable inquiry, representations and
disclosures obtained from, as the context requires, American Golf Corporation, a California corporation,
NGP Realty Sub, L.P., a Delaware limited partnership, Shandin Hills Golf Club, a California corporation,
and/or Golf Enterprises, Inc., a Kansas corporation, as seller of the Property to Borrower and based upon
the representations, warrantics and covenants of the Master Tenant under the Master Lease), the Property
and its use and occupancy are in compliance in all material respects with all Laws and Borrower has

received no notice of any violation or potential violation of the Laws which has not been remedied or
satisfied.

(c) The Property is served by all utilities (including water and sewer) required for its use,

Prudential Loan No. 706 107825 4
CNL Golf Course Portfolio/Mortgage (Mission Hills — First))
AT1 32456273.4 / 28227-000846
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(d) All public roads and streets necessary to serve the Property for its use have been
completed, are serviceable, are legally open, and have been dedicated 1o and accepted by the appropriate
governmental entities.

(e) The Property is free from damage caused by fire or other casualty.

(N All costs and expenses for labor, materials, supplies, and equipment used in the
construction of the Improvements have been paid in full except for the Permitted Encumbrances.

(g) Borrower owns and has paid in full for alf furnishings, fixtures, and equipment (other
than Tenants’ property and personal property leased by the Master Tenant) used in connection with the
operation of the Property, free of all security interests, licns, or encumbrances except the Permitted
Encumbraiice’s and those created by this Instrument.

(h) “b2 Property is assessed for real estate tax purposes as one or more wholly independent
tax lot(s), separaiefizan any adjoining land or improvements, and no other land or improvements are
assessed and taxed togeier with the Property.

Section 2.05 Tax Status of Borrower. Borrower is not a “foreign person” within the meaning of
Sections 1445 and 7701 of the ittoimal Revenue Code of 1986, as amended, and the regulations
thereunder (the “Code”). Borrower {uriher represents and warrants to Lender that Borrower is not a
“disregarded entity” as defined in Secting 1.1445-2(b)(2)(iii) of the Income Tax Regulations issued under
the Code.

Section 2.06 Bankruptcy and Equivalent Value. N bankruptcy, reorganization, insolvency, liquidation,
or other proceeding for the relief of debtors has been dustituted by or against Borrower, any general
partner of Borrower (if Borrower is a partnership), ot-ary manager or managing member of Borrower (if
Borrower is a limited liability company). Borrower has jeceived reasonably equivalent valye for granting
this Instryment,

Section 2.07 Disclosure. Borrower has disclosed to Lender all material facts and has not failed to
disclose any material fact that could cause any representation or warrarvy made herein to be materialty
misleading. There has been no adverse change in any condition, fact, cire amstance, or event that would
make any such information materially inaccurate, incomplete or otherwise misleading,

Section 2.08 Illegal Activity. No portion of the Property has been or wiil be purchised, improved,
fixtured, equipped or furnished with proceeds of any illegal activity and, to the best of Beirower’s
knowledge, there are no illegal activities at or on the Property.

Section 2.09 OFAC Lists. That (i) neither Borrower, nor any persons or entities holding any legal or
beneficial interest whatsoever in Borrower (whether directly or indirectly), are named on any list of
persons, entities, and governments issued by the Office of Foreign Assets Control of the United States
Department of the Treasury (“OFAC”) pursuant to Executive Order 13224 — Blocking Property and
Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or Support Terrorism
(“Executive Order 13224”), as in effect on the date hereof, or any similar list issued by OFAC or any
other department or agency of the United States of America (collectively, the “OFAC Lists™); provided,
however, that (A) with respect to individual beneficiaries of any governmental plans or employee benefit
plans holding interests in Borrower (collectively, the “Individual Beneficiaries™), the foregoing
representations and warranties are limited to Borrower’s actual knowledge, and (B) with respect to
individual shareholders of any publicly-traded company holding an interest in Borrower (collectively, the
“Individual Shareholders”), the foregoing representations and warranties are limited to Borrower’s
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actual knowledge; (ii) neither Borrower, nor any persons or entities holding any legal or beneficial
interest whatsoever in Borrower (whether directly or indirectly), are included in, owned by, controlled by,
acting for or on behalf of, providing assistance, support, sponsorship, or services of any kind to, or
otherwise associated with any of the persons or entities referred to or described in the OFAC Lists;
provided, however, that (A) with respect to any Individual Beneficiaries holding interests in Borrower,
the foregoing representations and warranties are limited to Borrower’s actual knowledge, and (B) with
respect to any Individual Shareholders holding interests in Borrower, the foregoing representations and
warranties are limited to Borrower’s actual knowledge;, (iii) neither any guarantor, nor any persons or
entities holding any legal or beneficial interest whatsoever in any guarantor (whether directly or
indirectly), are named on any OFAC Lists; provided, however, that (A) with respect to any Individual
Beneficiaries holding interests in any guarantor, the foregoing representations and warranties are limited
to Borrower’s actual knowledge, and (B} with respect to any Individual Shareholders holding interests in
any guaraiier, the foregoing representations and warranties are limited to Borrower’s actual knowledge;
(iv) neither any. guarantor, nor any persons or entities holding any legal or beneficial interest whatsoever
in any guarantor+hether directly or indirectly), are included in, owned by, controlled by, acting for or on
behalf of, providing assistance, support, sponsorship, or services of any kind to, or otherwise associated
with any of the persons-oréntities referred to or described in the OFAC Lists; provided, however, that (A)
with respect to any Individa=! Beneficiaries holding interests in any guarantor, the foregoing
representations and warranties are limited to Borrower’s actual knowledge, and (B) with respect 1o any
Individual Shareholders holding aterests in any guarantor, the foregoing representations and warranties
are limited to Borrower’s actual knc wledge; and (v) neither Borrower nor any guarantor has knowingly
conducted business with or engaged in any transaction with any person or entity named on any of the
OFAC Lists or any person or entity included ir; owned by, controlied by, acting for or on behalf of,
providing assistance, support, sponsorship, or services of any kind to, or otherwise associated with any of
the persons or entities referred to or described in ‘he OFAC Lists.

Section 2.10 Property as Single Asser. That (i) Borrov er’s only assets are the Property and the other
Individual Properties (as defined in the Loan Agreement) Owaed by Borrower (hereinafter, the
“Additional Borrower Properties™) and (ii) the Property and the Additional Borrower Properties
generate substantially all of the gross income of Borrower and ther< 15 no substantial business being
conducted by Borrower other than the business of owning and leasing the Property and the Additional
Borrower Properties and the activities incidental thereto.

ARTICLE III - COVENANTS AND AGREEMENTS
Borrower covenants and agrees with Lender as follows:

Section 3.01 Payment of Obligations. Borrower shall timel y pay and cause to be performsd the
Obligations.

Section 3.02 Continuation of Existence. Borrower shall not (a} dissolve, terminate, or otherwise dispose

of, directly, indirectly or by operation of law, all or substantially all of its assets; (b) reorganize or change
its legal structure without Lender’s prior written consent, except as otherwise expressly permitted under

Section 3.03 Taxes and Other Charges.

(a) Payment of Assessments. Borrower shali pay when due (or cause to be paid when due)
all taxes, liens, assessments, utility charges (public or private and including sewer fees), ground rents,
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maintenance charges, dues, fines, impositions, and public and other charges of any character (including
penalties and interest) assessed against, or which could become a lien against, the Property
(“Assessments™) and in all events prior to the date any fine, penalty, interest or charge for nonpayment
may be imposed. Unless Borrower is making deposits per Section 3.10, Borrower shall provide Lender
with (or cause Lender to be provided with) reccipts evidencing such payments (except for income taxes,
franchise taxes, ground rents, maintenance charges, and utility charges) from time to time within five (5)
business days after request from Lender.

(b) Right to Contest. So long as no Event of Default (defined below) has occurred, Borrower
(or Master Tenant) may, prior to delinquency and at its sole expense, contest any Assessment, but this
shall not change or extend Borrower’s obligation to pay the Assessment as required above unless (i)
Borrower gives Lender prior written notice of its intent to contest an Assessment; (ii) Borrower
demonstrates 2o Lender’s reasonable satisfaction that (A) the Property will not be sold to satisfy the
Assessment prici-to the final determination of the legal proceedings, (B) Borrower has taken such actions
as are required ¢ nermitted to accomplish a stay of any such sale, and (C) Borrower has either (1)
furnished a bond or varety (satisfactory to Lender in form and amount) sufficient to prevent a sale of the
Property or (2) at Lendzr option, deposited one hundred fifty percent (150%) of the full amount
hecessary to pay any unpaid-portion of the Assessments with Lender; and (iii) such proceeding shall be
permitted under any other instrdment to which Borrower or the Property is subject (whether superior or
inferior to this Instrument); proviaed, however, that the foregoing shall not restrict the contesting of any
income taxes, franchise taxes, grourd reats, maintenance charges, and utility charges.

(c) Documentary Stamps and Othes Charges. Borrower shall pay all taxes, assessments,
charges, expenses, costs and fees (including {egistration and recording fees and revenue, transfer, stamp,
intangible, and any similar taxes) (collectively, the “Transaction Taxes”) required in connection with the
making and/or recording of the Documents, If Borrower fails to pay the Transaction Taxes after demand,
Lender may (but is not obligated to) pay these and Bormower shall reimburse Lender on demand for any
amount so paid with interest at the applicable interest rate speeified in the Note, which shall be the
Default Rate unless prohibited by Laws.

(d) Changes in Laws Regarding Taxation. If any law (i} dzducts from the value of real
property for the purpose of taxation any lien or encumbrance thereon, (‘).axes mortgages or debts
secured by mortgages for federal, state or local purposes or changes the manaer of the collection of any
such existing taxes, and/or (iii) imposes a tax, either directly or indirectly, on any of the Documents or the
Obligations, Borrower shall, if permitted by law, pay such tax within the statutory peiiad or within twenty
(20} days after demand by Lender, whichever is less; provided, however, that if, in \he Jminion of Lender,
Borrower is not permitted by law to pay such taxes, Lender shall have the option to declaie the
Obligations immediately due and payable (without any Prepayment Premium) upon sixty (00) days’
notice to Borrower.

Section 3.04 Defense of Title, Litigation and Rights under Documents. Borrower shall forever warrant,
defend and preserve Borrower’s title to the Property, the validity, enforceability and priority of this
Instrument and the lien or security interest created thereby, and any rights of Lender under the Documents
against the claims of all persons, and shall promptly notify Lender of any such claims. Lender (whether
or not named as a party to such proceedings) is authorized and empowered (but shall not be obligated) to
take such additional steps as it may reasonably deem necessary or proper for the defense of any such
proceeding or the protection of the lien, security interest, validity, enforceability, or priority of this
Instrument, title to the Property, or any rights of Lender under the Documents, including the employment
of counsel, the prosecution and/or defense of litigation, the compromise, release, or discharge of such
adverse claims, the purchase of any tax title, the removal of any such liens and security interests, and any
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other actions Lender reasonably deems necessary to protect its interests. Borrower authorizes Lender to
take any actions required to be taken by Borrower, or permitted to be taken by Lender, in the Documents
in the name and on behalf of Borrower. Borrower shall reimburse Lender on demand for all actual
expenses (including reasonable attorneys’ fees) incurred by it in connection with the foregoing and
Lender’s exercise of its rights under the Documents. All such actual expenses of Lender, until reimbursed
by Borrower, shall be part of the Obligations, bear interest from the date of demand at the Default Rate
and shall be secured by this Instrument.

Section 3.05 Compliance With Laws and Operation and Maintenance of Property.

(a) Repair and Maintenance. Borrower will operate and maintain the Property (or cause the
Master Tenpat to operate and maintain the Property) in good order, repair, and operating condition.
Borrower'wil! promptly make al| necessary repairs, replacements, additions, and improvements necessary
to ensure that the Property shall not in any way be diminished or impaired. Borrower will not cause or
allow any of the Pioperty to be misused, wasted, or to deteriorate and Borrower will not abandon the
Property. No new butliling, structure, or other material improvement shall be constructed on the Land nor
shall any material part of fiie Improvements be removed, demolished, or structurally or materially altered,
without Lender’s prior writen consent, which consent shall not be unreasonably withheld or delayed. For
purposes of this Section 3.05(:), n non-structural alteration or improvement which (i) is not in violation of
any Lease or any applicable Law, (1i).does not change the design or character of the goelf course located
on the Property in any material resp:ct, including the tees, fairways, bunkers, greens, water hazards, or
other landscaping features forming a part thereof, and (1i1) results in a total cost of removal, demolition
and construction of not in excess of $200,90¢.09, shall not be deemed to be “material”,

(b) Replacement of Property. Borrower will keep the Property (or cause the Master Tenant
to keep the Property) fully equipped and will replace (0" cause the Master Tenant to replace) all worn out
or obsolete personal property in a commercially reasonibl¢ manner with comparable fixtures or personal
property. Borrower will not, without Lender’s prior writtén coasent, remove any personal property
covered by this [nstrument unless the same is replaced by Borroweer in a commercially reasonable manner
with a comparable article (i) owned by Borrower free and clear of “ny len or security interest (other than
the Permitted Encumbrances and those created by this Instrument) or (1) leased by Borrower (A) with
Lender’s prior written consent or (B) if the replaced personal property as leased at the time of execution
of this Instrument.

() Compliance with Laws. Borrower shall comply with, and shall reouire the Master Tenant
to comply with, and shall cause the Property to be maintained, used, and operated in.conpliance with all
(1) present and future laws, Environmenta! Laws (defined below), ordinances, regulations, rules, orders
and requirements (including zoning and building codes) of any governmental or quasi-governmental
authority or agency applicable to Borrower or the Property (collectively, the “Laws”); (i1) orcers, rules,
and regulations of any regulatory, licensing, accrediting, insurance underwriting or rating organization, or
other body exercising similar functions; (iii) duties or obligations of any kind imposed under any
Permitted Encumbrance or by law, covenant, condition, agreement, or easement, public or private; and
(iv) policies of insurance at any time in force with respect to the Property. If proceedings are initiated or

compliance with all Laws, Lender may impose additional requirements upon Borrower including
monetary reserves or financial equivalents.

(d) Zoning and Title Matters. Borrower shalj not (and shall forbid the Master Tenant from
doing the same), without Lender’s prior written consent: (i) initiate or support any zoning reclassification
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of the Property or variance under existing zoning ordinances; (ii) modify or supplement any of the
Permitted Encumbrances in any material respect; (iii) impose any restrictive covenants or encumbrances
upon the Property which, in the aggregate, have a material adverse affect on the value or use or marketability
of the Property; (iv) execute or file any subdivision plat affecting the Property; (v) consent to the
annexation of the Property to any municipality; (vi) permit the Property to be used by the public or any
person in a way that might make a claim of adverse possession or any implied dedication or easement
possible; (vii) cause or consent to the Property to become a non-conforming use under zoning ordinances
Or cause or permit any present or future non-conforming use of the Property to be discontinued; or (viii)
fail to comply with the terms of the Permitted Encumbrances.

Section 3.06 Insurance.

(2) Property and Time Element Insurance. Borrower shall keep the Property (or cause the
Property to b kept) insured for the benefit of Borrower and Lender (with Lender reflected as having a
mortgagee interestin real property and a Lender’s Loss Payable interest in Business Personal Property
and Business Incowie} by (i) an “all risk” property insurance policy with a “ per location” blanket limit for
full replacement cost (détied below) without any coinsurance provisions or penalties, or the broadest
form of coverage available! ix; an amount sufficient to prevent Lender from ever becoming a
coinsurer under the policy or .aws, and with a deductible not to exceed Twenty-Five Thousand
Dollars (825,000.00), except thata per.occurrence deductible of Fifty Thousand Dollars {($50,000) will be
permitted for the peril of flood with resp2ct to real property and business personal property and a 72-hour
waiting period for business income inte/ru ption; (ii) a policy or endorsement insuring against acts of
terrorism; (iii) a policy or endorsement insuring against vandalism of tees and greens with a sublimit of
$2 million “per location™; (iv) a policy or endcrsement providing business income insurance (including
business interruption insurance, and extra expens: insurance and/or rent insurance) on an actual loss
sustained basis in an amount equal to at least one (1) year’s total income from the Property including all
Rents plus ail other pro forma annual income such as perecntage rent and tenant reimbursements of fixed
and operating expenses, which business interruption insurance shall also provide coverage as aforesaid for
any additional hazards as may be required pursuant to the terme of this Instrument; (v) a policy or
endorsement insuring against damage by flood if the Property is lozated in a Special Flood Hazard Area
identified by the Federal Emergency Management Agency or any seccessor or related government agency
as a 100 year flood plain currently classified as Flood Insurance Rate Mag Zones “A”, “AO”, “AH”, “Al-
A307, “AE™, “A99”, “y», “V1-V30”, and “VE” in an amount equal to the or'giral amount of the Note;
(vi) a policy or endorsement covering against damage or loss from (A) sprinkler system leakage and (B)
boilers, boiler tanks, HVAC systems, heating and air-conditioning equipment, pressurv vessels, auxiliary
piping, and similar apparatus, in the amount reasonably required by Lender; and (viilduring the period of
any construction, repair, restoration, or replacement of the Property, a standard builder's tiak policy with
extended coverage in an amount at least equal to the full replacement cost of such Property, and worker ’s
compensation, in statutory amounts. “Full replacement cost” shall mean the one hundred peraent
(100%) replacement cost of the Property, without allowance for depreciation and exclusive of the cost of
excavations, foundations, footings, and value of land, and shall be subject to verification by Lender. Full
replacement cost will be determined, at Borrower’s expense, periodically upon policy expiration or
renewal by the insurance company or an appraiser, engineer, architect, or contractor approved by said
company and Lender.

(b) Liability and Other Insurance. Borrower shall maintain (or cause to be maintained)
commercial general liability insurance (including liquor liability coverage) with per occurrence limits of
$1,000,000, a products/completed operations limit of $2,000,000, and a general aggregate limit of
$10,000,000, with an excess/umbrelia liability policy of not less than $1 0,600,000 per occurrence and
annual aggregate covering Borrower, with Lender named as an additional insured mortgagee, against
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claims for bodily injury or death or property damage occurring in, upon, or about the Property or any
street, drive, sidewalk, curb, or passageway adjacent thereto. In addition to any other requirements, such
commercial general liability and excess/umbrella liability insurance shall provide insurance against acts
of liquor liability, or such coverages shall be provided by separate policies or endorsements. The
insurance policies shall also include operations and blanket contractyal liability coverage which insures
contractual liability under the indemnifications set forth in Section 8.02 below (but such coverage or the
amount thereof shall in no way limit such indemnifications). Upon request, Borrower shall also carry
additional insurance or additional amounts of insurance covering Borrower or the Property as Lender
shall reasonably require.

(c) Form of Policy. All insurance required under this Section shall be fully paid for, non-
assessable, and the policies shall contain such provisions, endorsements, and expiration dates as Lender
shall reasenakiy require. The policies shall be issued by insurance companies authorized to do business
in the Property State, approved by Lender, and must have and maintain a current financial strength rating
of “A-, X" (or higher) from A.M. Best or equivalent (or if a rating by A.M. Best is no longer available, a
similar rating fromra Ctinilar or successor service). In addition, all policies shall (1) include a standard
mortgagee clause, withsut:contribution, in the name of Lender, (ii) provide that they shall not be
canceled, amended, or matirially altered (including reduction in the scope or limits of coverage) without
at least thirty (30) days’ prior vriten notice to Lender except in the event of cancellation for non-payment
of premium, in which case only ten (10) days’ prior written notice will be given to Lender, and (iif)
include a waiver of subrogation clause substantially equivalent to the following: “The Company may
require from the Insured an assignment of all rights of recovery against any party for loss to the extent
that payment therefor is made by the Com{ary, but the Company shall not acquire any rights of recovery
which the Insured has expressly waived prioi 19 loss, nor shall such waiver affect the Insured’s rights
under this policy”.

(d) Original Policies. Borrower shall delivar for cause to be delivered) to Lender (1) original
or certified copies of all policies (and renewals) required vndr this Section and (ii) receipts evidencing
payment of all premiums on such policies at least thirty (30) days prior to their expiration. If original and
renewal policies are unavailable or if coverage is under a blanket priicy, Borrower shall deliver (or cause
to be delivered) duplicate originals, or, if unavailable, original ACORD 28 (2003/10) and ACORD 25
(2001/08) certificates (or equivalent certificates) evidencing that such golizies are in full force and effect
together with certified copies of the original policies.

(e) General Provisions. Borrower shall not carry (or permit the Master Tenant to carry)
separate or additional insurance concurrent in form or contributing in the event of loss wwith that required
under this Section unless endorsed in favor of Lender as per this Section and approved'oy i.ender in all
respects. In the event of foreclosure of this Instrument or other transfer of title or assignment of the
Property in extinguishment, in whole or in part, of the Obligations, all right, title, and interest o Borrower
in and to all policies of insurance then in force regarding the Property and all proceeds payable thereunder
and unearned premiums thereon shall immediately vest in the purchaser or other transferee of the
Property. No approval by Lender of any insurer shall be construed to be a representation, certification, or
warranty of its solvency. No approval by Lender as to the amount, type, or form of any insurance shall be
construed to be a representation, certiftcation, or warranty of its sufficiency. Borrower shall comply with
{and shall cause the Master Tenant to comply with) all insurance requirements and shall not cause or
permit any condition to exist which would be prohibited by any insurance requirement or would
invalidate the insurance coverage on the Property.

(f) Waiver of Subrogation. A waiver of subrogation shall be obtained by Borrower (and the
Master Tenant, as applicabie) from its insurers and, consequently, Borrower for itself, and on behalf of its
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insurers, hereby waives and releases any and all right to claim or recover against Lender, its officers,
employees, agents and representatives, for any loss of or damage to Borrower, other Persons, the
Property, Borrower’s property or the property of other Persons from any cause required to be insured
against by the provisions of this Instrument or otherwise insured against by Borrower.

Section 3.07 Damage and Destruction of Property.

(a) Borrower’s Obligations. If any damage to, loss, or destruction of the Property occurs
(any “Damage™), (i} Borrower shall promptly notify Lender and take all necessary steps to preserve any
undamaged part of the Property and (i} if the insurance proceeds are made available for Restoration
(defined below) (but regardless of whether any proceeds are sufficient for Restoration), Borrower shall
promptly commence and diligently pursue to completion (or shall cause the same to be promptly
commenczd.and diligently pursued to completion) the restoration, replacement, and rebuilding of the
Property as néarly as possible to its value and condition immediately prior to the Damage or a Taking
(defined below)-i Gecordance with plans and specifications approved by Lender {“Restoration™).
Borrower shall coriply with other reasonable requirements established by Lender to preserve the security
under this Instrument;

(b) Lender’s Rights:, If any Damage occurs and some or all of it is covered by insurance,
then (i) Lender may, but is not veligated to, make proof of loss if not made promptly by Borrower and
Lender is authorized and empowered by Borrower to settle, adjust, or compromise any claims for the
Damage; (ii) each insurance company converned is authorized and directed 1o make payment directly to
Lender for the Damage; and (1i1) Lender may anply the insurance proceeds in any order it determines (1)
to reimburse Lender for all Costs (defined beiow) related to collection of the proceeds and (2) subject to
Section 3.07(c) and at Lender’s option, to (A) paymeit (without any Prepayment Premium) of all or part
of the Obligations, whether or not then due and payabie, in the order determined by Lender (provided that
if any Obligations remain outstanding after this paymen(, the unpaid Obligations shall continue in full
force and effect and Borrower shall not be excused in the paviment thereof); (B) the cure of any default
under the Documents; or (C) the Restoration. Notwithstandiag the foregoing, Borrower shall have the
right to settle, adjust or compromise any claim for Damage (and to zevsive the proceeds thereof) if the
total amount of such claim is less than $500,000, provided that Borrow«t promptly uses the full amount of
such insurance proceeds for Restoration of the Damage and provides evidznce thereof to Lender in a
manner acceptable to Lender. Any insurance proceeds held by Lender shallise held without the payment
of interest thereon. If Borrower recejves any insurance proceeds for the Damage, Borrower shall
promptly deliver the proceeds to Lender, Notwithstanding anything in this Instiumest.or at law or in
equity to the contrary, none of the insurance proceeds paid to Lender shall be deem=d t.ust funds and
Lender may dispose of these proceeds as provided in this Section. Borrower expressly assimes all risk of
loss from any Damage, whether or not insurable or insured against.

() Application of Proceeds to Restoration. Subject to the provisions of any Subordination,
Non-Disturbance and Attornment Agreement (“SNDA”) between Lender and the Master Tenant with
respect to the Property, Lender shall make the Net Proceeds (defined below) available to Borrower for
Restoration if: (i) there shall then be no Event of Default; (ii) Lender shall be satisfied that (A)
Restoration can and will be completed within one (1) year after the Damage occurs and at least one (1)
year prior to the maturity of the Note and (B) Leases which are terminated or terminable as a result of the
Damage cover an aggregate of less than ten percent (10%) of the total rentable square footage contained
in the Property at the closing of the Loan or such Tenants agree in writing to continue their Leases; (iii)
Botrower shall have entered into a general construction contract acceptable in all respects to Lender for
Restoration, which contract must include provision for retainage of not less than ten percent (10%}) until
final completion of the Restoration; and (iv) in Lender’s reasonable Judgment, after Restoration has been
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completed, the net cash flow of the Property will be sufficient to cover all costs and Operating expenses of
the Property, including payments due and reserves required under the Documents. Notwithstanding any
provision of this Instrument to the contrary, Lender shall not be obligated to make any portion of the Net
Proceeds available for Restoration (whether as a result of Damage or a Taking) unless, at the time of the
disbursement request, Lender has determined in its reasonable discretion that (y¥) Restoration can be
completed at a cost which does not exceed the aggregate of the remaining Net Proceeds and any funds
deposited with Lender by Borrower (“Additional Funds”) and (z) the aggregate of any loss of rental
income insurance proceeds which the carrier has acknowledged to be payable (“Rent Loss Proceeds™)
and any funds deposited with Lender by Borrower are sufficient to cover all costs and operating expenses
of the Property, including payments due and reserves required under the Documents.

(d) Disbursement of Proceeds. If Lender elects or is required to make insurance proceeds or
the Award (de fined below), as the case may be, available for Restoration and the amount of such proceeds
are $500,0000r more, Lender shall, through a disbursement procedure established by Lender, periodically
make available to Gorrower in installments the net amount of all insurance proceeds or the Award, as the
case may be, recetved ty Lender after deduction of all reasonable costs and expenses incurred by Lender
in connection with the zol*ection and disbursement of such proceeds (“Net Proceeds™) and, if any, the
Additional Funds. The ambuats periodically disbursed to Borrower shall be based upon the amounts
currenily due under the constriciion contract for Restoration and Lender’s receipt of (i) appropriate lien
waivers, (ii) a certification of the percentage of Restoration completed by an architect or engineer
acceptable to Lender, and (iii) title iisurance protection against materialmen’s and mechanics’ liens. At
Lender’s election, a disbursing agent seiected by Lender shall disburse such funds, and Borrower shall
pay such agent’s reasonabie fees and expenses The Net Proceeds, Rent Loss Proceeds, and any
Additional Funds shall constitute additional security for the Loan and Borrower shall exccute, deliver, file
and/or record, at its expense, such instruments as Lender requires to grant to Lender a perfected, first-
priority security interest in these funds. If the Net Proceeds are made available for Restoration and (x)
Borrower refuses or fails to complete the Restoration, (7) «=n Event of Default occurs, or (z) the Net
Proceeds or Additional Funds are not applied to Restoration. then any undisbursed portion may, at
Lender’s option, be applied to the Obligations in any order o: pricrity and any application to principal
shall be deemed a voluntary prepayment subject to the Prepayment #romium,

Section 3.08 Condemnation.

(a) Borrower’s Obligations. Borrower will promptly notify Lender of any threatened or
instituted proceedings for the condemnation o taking by eminent domain of the Propety including any
change in any street (whether as to grade, access, or otherwise) (a “Taking”). Bortower shall, at its
expense, (i) diligently prosecute these proceedings, (ii) deliver to Lender copies of all papers served in
connection therewith, and (iii) consuit and cooperate with Lender in the handling of thesé jroceedings.
No settlement of these proceedings shall be made by Borrower without Lender’s prior writter ¢onsent.
Lender may participate in these proceedings (but shall not be obligated to do so) and Borrower will si gn
and deliver all instruments requested by Lender to permit this participation.

(b) Lender’s Rights to Proceeds. All condemnation awards, judgments, decrees, or proceeds
of sale in lieu of condemnation {"Award™) are assigned, and shall be paid, to Lender. Borrower
authorizes Lender to collect and receive them, to give receipts for them, to accept them in the amount
received without question or appeal, and/or to appeal any judgment, decree, or award. Borrower will sign
and deliver all instruments requested by Lender to permit these actions.

(c) Application of Award. Subject to the provisions of any SNDA between Lender and the
Master Tenant with respect to the Property, Lender may apply any Award in any order it determines (Dto
reimburse Lender for all Costs related to collection of the Award and (2) subject to Section 3.08(d) and at
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Lender’s option, to (A) payment (without any Prepayment Premium) of all or part of the Obligations,
whether or not then due and payable, in the order determined by Lender (provided that if any Obligations
remain outstanding after this payment, the unpaid Obligations shall continue in full force and effect and
Borrower shall not be excused in the payment thereof); (B) the cure of any default under the Documents;
or (C) the Restoration. If Borrower recejves any Award, Borrower shall promptly deliver such Award to
Lender. Notwithstanding anything in this Instrument or at law or in equity to the contrary, none of the
Award paid to Lender shall be deemed trust funds and Lender may dispose of these proceeds as provided
in this Section.

(d) Application of Award to Restoration. Subject to the provisions of any SNDA between
Lender and the Master Tenant with respect to the Property, Lender shall permit the application of the
Award to Restoration if: (i) no more than (A) twenty percent (20%) of the gross area of the Improvements
or (B) ten'pereent (10%) of the parking spaces is affected by the Taking (and reasonable alternative
parking is nci available on the Property, as such Property may be augmented with additional lands or
casements prescitly encumbered hereby), (ii) the amount of the loss does not exceed forty percent (40%)
of the original amourt of the Note; (iii) the Taking does not materially impair access to the Property from
any public right-of-way; (iv) there is no Event of Default at the time of the Taking or the application of
the Award; (v) after Restoration, the Property and its use will be in compliance with all Laws; (vi) in
Lender’s reasonable judgment/ K2storation is practical and can be completed within one (1) year after the
Taking and at least one (1) year pior to the maturity of the Note; {vii) the Tenants listed in Exhibit D
(collectively, “Master Tenant”) coutinue to be bound under the terms of the Leases (without abatement
of rent that is not substantially covered by rent loss insurance [with Lender reflected as having a
mortgagee interest in real property and a Ilepdsi’s Loss Payable interest in Business Personal Property
and Business Income with respect to such rent loss insurance policy]) or agree in writing to continue their
Leases without abatement of rent; (viii) Borrowe! shall have entered into a gencral construction contract
acceptable in all respects to Lender for Restoration, which contract must include provision for retainage
of not less than ten percent (1 0%} until final completion of the Restoration; and (ix) in Lender’s
reasonable judgment, after Restoration has been completed thenet cash flow of the Property will be
sufficient to cover all costs and operating expenses of the Property, including payments due and reserves
required under the Documents. Any portion of the Award that is (77 for permanent loss of value or
property or (ii) in excess of the cost of any Restoration permitted avove. may, i Lender’s sole discretion,
be applied against the Obligations or paid to Borrower. If the Award is dishnrsed to Borrower under the
provisions of this Section 3.08(d), then such Award shall be disbursed to Batrower in accordance with the
terms and conditions of Section 3.07(d).

(e) Effect on the Obligations. Notwithstanding any Taking, Borrower shailcontinue to pay
and perform the Obligations as provided in the Documents. Any reduction in the Obligzaens due to
application of the Award shall take effect only upon Lender’s actual receipt and applicatiol of the Award
to the Obligations. If the Property shall have been foreclosed or transterred by deed-in-lieu of foreclosure
prior to Lender’s actual receipt of the Award, Lender may apply the Award received to the extent of any
deficiency upon such sale and Costs incurred by Lender in connection with such sale.

Section 3.09 Liens and Liabilities. Borrower shall (or shail cause the Master Tenant to) pay, bond, or
otherwise discharge all claims and demands of mechanics, materialmen, laborers, and others which, if
unpaid, might result in a lien or encumbrance on the Property or the Rents (collectively, “Liens”) and
Borrower shall, at its sole expense, do everything necessary to preserve the lien and security interest
created by this Instrument and its priority. Nothing in the Documents shall be deemed or construed as
constituting the consent or request by Lender, express or implied, to any contractor, subcontractor,
laborer, mechanic or materialman for the performance of any labor or the furnishing of any material for
any improvement, construction, alteration, or repair of the Property. Borrower further agrees that Lender
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does not stand in any fiduciary relationship to Borrower. Any contributions made, directly or indirectly,
to Borrower by or on behalf of any of its partners, members, principals or any party related to such parties
shall be treated as equity and shall be subordinate and inferior to the rights of Lender under the
Documents.

Section 3.10 Tax and Insurance Deposits. At Lender’s option (i) following an Event of Default or (i1) in
the event that Borrower fails to timely deliver to Lender evidence of payment of Assessments or
insurance premiums as required by Section 3.03(a) and Section 3.06(d), respectively, Borrower shall
make monthly deposits (“Deposits”) with Lender equal to one-twelfth (1/12) of the annual Assessments
(except for income taxes, franchise taxes, ground rents, maintenance charges and utility charges) and the
premiums for insurance required under Section 3.06 (the “Insurance Premiums™) together with amounts
sufficient to.nay these items thirty (30) days before they are due (coliectively, the “Impositions™),

Lender shail-stimate the amount of the Deposits until ascertainable. At that time, Borrower shall
promptly deposicany deficiency. Borrower shall promptly notify Lender of any changes to the amounts,
schedules and 1wstactions for payment of the Impositions. Borrower authorizes Lender or its agent to
obtain the bills for A ssessments directly from the appropriate tax or governmental authority. All Deposits
are pledged to Lender znd ¢hall constitute additional security for the Obligations, The Deposits shal] be
held by Lender without intérest (except to the extent required under Laws) and may be commingled with
other funds. If (i) there is no Event of Default at the time of payment, (i) Borrower has delivered bills or
invoices to Lender for the Imposiiions in sufficient time to pay them when due, (iii) the Deposits are
sufficient to pay the Impositions or 3orrower has deposited the necessary additional amount, then Lender
shall pay the Impositions prior to their due date. Any Deposits remaining afier payment of the
Impositions shall, at Lender’s option, be cleditzd against the Deposits required for the following year or
paid to Borrower. If an Event of Default occu 's, the Deposits may, at Lender’s option, be applied to the
Obligations in any order of priority. Any applicalion'to principal shall be deemed a voluntary prepayment
subject to the Prepayment Premium. Borrower shail no: claim any credit against the principal and interest
due under the Note for the Deposits. Upon an assignm<ntor other transfer of this Instrument, Lender may
pay over the Deposits in its possession to the assignee or trars®eree and then it shall be completely
released from all liability with respect to the Deposits. Borr¢wershall look solely to the assignee or
transferee with respect thereto. This provision shall apply to everyiransfer of the Deposits to a new
assignee or transferee. Subject to Sections 2, 3 and 4 of the Loan Agresment, a transfer of title to the
Land shall automatically transfer to the new owner the beneficial interéstp the Deposits. Upon full
payment and satisfaction of this Instrument or, at Lender’s option, at any pricitime, the balance of the
Deposits in Lender’s possession shall be paid over to the record owner of the 1.and and no other party
shall have any right or claim to the Deposits. Lender may transfer all its duties und<r this Section to such
servicer or financial institution as Lender may periodically designate and Borrower agieds fo make the
Deposits to such servicer or institution.

Section 3.11 ERISA.

(a) Borrower understands and acknowledges that, as of the date hereof, the source of funds
from which Lender is extending the Loan will include one or more of the following accounts: (i) an
“insurance company general account,” as that term is defined in Prohibited Transaction Class Exemption
(*PTE”) 95-60 (60 Fed. Reg. 35925 (Jul. 12, 1995)), as to which Lender meets the conditions for relief in
Sections I and IV of PTE 95-60; (ii) pooled and single client insurance company separate accounts, which
are subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended
(“ERISA™); and (iii) one or more insurance tompany separate accounts maintained solely in connection
with fixed contractual obligations of the insurance company, under which the amounts payable or credited
to the plan are not affected in any manner by the investment performance of the separate account.
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(b) Borrower represents and warrants to Lender that (i) Borrower is not an “employee benefit
plan” as defined in Section 3(3) of ERISA, ora “governmental plan” within the meaning of Section 3(32)
of ERISA; (ii) Borrower is not a “party in interest”, as defined in Section 3(14) of ERISA, other than as a
setvice provider or an affiliate of a service provider, to any employee benefit plan that has invested in a
separate account described in Section 3.1 1(a)(ii) above, from which funds have been derived to make the
Loan, or if 50, the execution of the Documents and making of the 1.oan thereunder do not constitute
nonexempt prohibited transactions under ERISA; (iii) Borrower is not subject to state statutes regulating
investments and fiduciary obligations with respect to governmental plans, or if subject to such statutes, is
not in violation thereof in the execution of the Documents and the making of the Loan thereunder; (iv) the
assets of Borrower do not constitute “plan assets” of one or more plans within the meaning of 29 C.F.R.
Section 2510.3-101; and (v) one or more of the following circumstances is true: (1) equity interests in
Borrower ar publicly offered securities, within the meaning of 29 C.F.R. Section 25| 0.3-101(b)(2); (2)
less than twerty-five percent (25%) of all equity interests in Borrower are held by “benefit plan investors”
within the m<aping of 29 C.F.R. Section 2510.3-101(f)(2); or (3) Borrower qualifies as an “operating
company,” a “veitire capital operating company” or a “real estate operating company” within the
meaning of 29 C.F.#? Section 2510.3-101 (c), (d) or (e), respectively.

(c) Borrower shall deliver to Lender such certifications and/or other evidence pertodically
requested by Lender, in its sole discretion, to verify the representations and warranties in Section 3.1 1(b)
above. Failure to deliver these ceitifications or evidence, breach of these representations and warranties,
or consummation of any transaction' whizh would cause this Instrument or any exercise of Lender’s rights
under this Instrument to (i) constitute a non-exempt prohibited transaction under ERISA or (i1} violate
ERISA or any state statute regulating govern'nental plans (collectively, a “Violation™), shall be an Event
of Default. Notwithstanding anything in the‘L’ocuments to the contrary, no sale, assignment, or transfer
of any direct or indirect right, title, or interest in Forrawer or the Property (including creation of a junior
lien, encumbrance or leasehold interest) shall be perriited which would, in Lender’s opinion, negate
Borrower’s representations in this Section or cause a Violation. At least fifteen {15) days before
consummation of any of the foregoing, Borrower shall obtair, fom the proposed transferee or lienholder
(i) a certification to Lender that the representations and warrénfies of this Section 3.11 will be true after
consummation and (ii) an agreement to comply with this Section 3171

Section 3.12 Environmental Representations, W, arranties, and Covernqys.

(a) Environmental Representations and Warranties. Borrower represents and warrants, to the
best of Borrower’s actual knowledge and based upon the environmental site asscssmant report of each
Individual Property (the “Environmental Report”), that except as fully disclosed in the Znvironmental
Report delivered to and approved by Lender: (i) there are no Hazardons Materials (definsa below) or
underground storage tanks affecting the Property (“affecting the Property” shall mean “1, cn. under,
stored, used or migrating to or from the Property”) except for (A) routine golf course pesticidesand
herbicides, cleaning, janitorial and other materials and supplies necessary to operate the Property for its
current use and (B) Hazardous Materials that are (1) in compliance with Environmental Laws (defined
below), (2) have all required permits, and (3) are in only the amounts necessary to operate the Property;
(i) there are no past, present or threatened Releases (defined below) of Hazardous Materials in violation
of any Environmental Law affecting the Property; (iii) there is no past or present non-compliance with
Environmental Laws or with permits issued pursuant thereto; (iv) Borrower does not know of, and has not
received, any written or oral notice or communication from any person relating to Hazardous Materials
affecting the Property; and (v) Borrower has provided to Lender, in writing, all information relating to
environmental conditions affecting the Property known to Borrower or contained in Borrower’s files.
“Environmental Law” means any present and future federal, state and local laws, statutes, ordinances,
rules, regulations, standards, policies and other government directives or requirements, as well as
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common law, that apply to Borrower or the Property and relate to Hazardous Materials including the
Comprehensive Environmental Response, Compensation and Liability Act and the Resource
Conservation and Recovery Act. “Hazardous Materials” shall mean petroleum and petroleum products
and compounds containing them, including gasoline, diesel fuel and oil: explosives, flammable materials;
radioactive materials; polychlorinated biphenyls (“PCBs”) and compounds containing them; lead and
lead-based paint; Microbial Matter, infectious substances, asbestos or asbestos-containing materials in
any form that is or could become friable; underground or above-ground storage tanks, whether empty or
containing any substance; any substance the presence of which on the Property is prohibited by any
federal, state or local authority; any substance that requires special handling; and any other material or
substance now or in the future defined as a “hazardous substance,” “hazardous material,” “hazardous
waste,” “toxic substance,” “toxic pollutant,” “contaminant,” or “pollutant” within the meaning of any
Environmental Law, “Release” of any Hazardous Materials includes any release, deposit, discharge,
emission, icakung, spilling, seeping, migrating, pumping, pouring, escaping, dumping, disposing or other
movement of Hazardous Materials. “Microbial Matter” shall mean the presence of fungi or bacterial
matter which repirduces through the release of spores or the splitting of cells, including, but not limited
to, mold, mildew aiid viruses, whether or not such Microbial Matter is living.

)] Environmental Covenants. Borrower covenants and agrees that: (i) all use and operation
of the Property shall be in com pliance with all Environmental Laws and required permits; (ii) there shall
be no Releases of Hazardous Matzrials affecting the Property in violation of Environmental Laws; (iii)
there shall be no Hazardous Materia's afiecting the Property except (A) routine golf course pesticides and
herbicides, cleaning and janitorial supplies, (B) in compliance with all Environmental Laws, (C) in
compliance with all required permits, and D’ (+) in only the amounts necessary to operate the Property or
(2) as shall have been fully disclosed to and approved by Lender in writing; (iv) Borrower shall keep the
Property free and clear of all liens and encumbrar ces imposed by any Environmental Laws due to any act
or omission by Borrower or any person (the “Enviroan ental Liens”); (v} Borrower shall, at its sole
expense, fully and expeditiously cooperate (and shall require the Master Tenant to fully and expeditiously
cooperate) in all activities performed under Section 3. 12(¢) including providing all relevant information
and making knowledgeable persons available for interviews; {vi) Borrower shall, at its sole expense, (A)
perform any environmental site assessment or other investigatton o enyironmental conditions at the
Property upon Lender’s request based on Lender’s reasonable belief thac the Property is not in compliance
with all Environmental Laws, (B) share with Lender the results and repoits.and Lender and the
Indemnified Parties (defined below) shall be entitled to rely on such resulis znd reports, and (C) complete
any remediation of Hazardous Materials affecting the Property or other actions 12quired by any
Environmental Laws; (vii) Borrower shall not allow any Tenant or other user of'the I aperty to violate
any Environmental Law; (viii) Borrower shall immediately notify Lender in writing afterit becomes
aware of (A) the presence, Release, or threatened Release of Hazardous Materials affecting the Property,
(B) any non-compliance of the Property with any Environmental Laws, (C) any actual or potential
Environmental Lien, (D) any required or proposed remediation of environmental conditions raluting to the
Property, or (E) any written communication or notice from any person relating to Hazardous Materials, or
any oral communication relating to or alleging any violation or potential violation of Environmental Law,
and (ix) if an Asbestos Operation and Maintenance Plan and any other Operation and Maintenance Plan
(collectively, the “O&M Plan”) is in effect (or required by Lender to be implemented) at the time of the
closing of the Loan, then Borrower shall, at its sole expense, implement and continue the O&M Plan
(with any modifications required to comply with applicable Laws) until payment and full satisfaction of
the Obligations. Any failure of Borrower to perform its obligations under this Section 3.12 shall
constitute bad faith waste of the Property.

(c} Lender’s Rights. Lender and any person designated by Lender may enter the Property to
assess the environmental condition of the Property and its use if Lender reasonably believes that a Release
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has occurred or the Property is not in compliance with all Environmental Laws, including (i) conducting
any environmental assessment or audit (the scope of which shall be determined by Lender) and (ii) taking
samples of soil, groundwater or other water, air, or building materials, and conducting other invasive
testing at all reasonable times when (A) a default has occurred under the Documents, or (B) the Loan is
being considered for sale (any out-of-pocket expenses incurred in connection with the entry under clause
(B) only shall be at Lender’s expense). Borrower shall cooperate with and provide access to (and shall
require the Master Tenant to cooperate with and provide access to) Lender and such person.

Section 3.13 Electronic Payments. Unless directed otherwise in writing by Lender, all payments due
under the Documents shall be made by electronic funds transfer credit to Lender’s account at an
Automated Clearing House member bank satisfactory to Lender or by similar electronic transfer process
selected by Lender. Each payment due under the Documents shall be initiated by Borrower through the
Automated Cliaring House network (or similar electronic process) for settlement on the Due Date (as
defined in the’'Nste) for the payment. Borrower shall, at Borrower’s sole cost and expense, direct its bank
in writing to malke suzh electronic fund transfer credit (or similar electronic transfer) to Lender. Prior to
each payment Due Date under the Documents, Borrower shall deposit and/or maintain sufficient funds in
Borrower’s account to eovar such credit. Any charges or costs, if any, by Borrower’s bank for the
foregoing shall be paid by Beirower. Neither Lender nor Borrower shall change the bank account from
which and to which such payméfis are to be made without at least thirty (30) days written notice to the
other.

Section 3.14 Inspection. Borrower shaliallow Lender and any person designated by Lender to enter
upon the Property and conduct tests or inspiec’ the Property at all reasonable times. Borrower shall assist

Lender and such person in effecting said inspection.

Section 3.15 Records, Reports, and Audits.

(a) Records and Reports. Borrower shall maisitain (or cause to be maintained) complete and
accurate books and records with respect to all operations of, ¢r fransactions involving, the Property.
Annually, Borrower shall furnish Lender (i) financial statemeiits forie most current fiscal year for (i)
Borrower and (ii) a balance sheet and income statement for CNL Partners (as defined in the Loan
Agreement). Annually (or quarterly upon Lender’s request), Borrower $h2ll furnish Lender (i)
Borrower’s operating statements showing cash flow and capital expenditures ny Borrower for the
Property including income and expenses and major capital improvements; (ii) cc pies of paid tax receipts
for the Property to the extent received from the Master Tenant; (iii) a certified reut roll including security
deposits held, the expiration of the terms of the Leases, and identification and explanation.of any Tenants
in default; (iv) an annual property budget showing projected income and expenses; (v)ar-annual capital
expenditures budget; and (vi) upon Lender’s request following an Event of Default, (A) a’schedule
showing Borrower’s tax basis in the Property, (B) the distribution of economic interests in the rroperty,
and (C) copies of any other loan documents affecting the Property. With respect to the Master Tenant,
Borrower will provide Lender those financial statements (if any) required to be provided by the Master
Tenant under its Lease as and when provided to Borrower.

(b) Delivery of Reports. All of the reports, statements, and items required under this Section
shall be (i) certified as being true, correct, and accurate by an authorized person, partner, or officer of the
delivering party (or, at the delivering party’s option, audited by a Certified Public Accountant);

(ii) satisfactory to Lender in form and substance; and (iii) delivered within (A) ninety (90) days after the
end of Borrower’s fiscal year for annual reports and (B) forty-five (45) days after the end of each calendar
quarter for quarterly reports. If any one report, statement, or item is not received by Lender within ten
(10) days after its due date, a late fee of Five Hundred and No/100 Dollars ($500.00) per month shall be
due and payable by Borrower, If any one report, statement, or item is not received after the expiration of
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(y) thirty (30) days after written notice from Lender (the “First Notice”) and (z) ten (10) days after
delivery of a second written notice from Lender (the “Second Notice™), which Second Notice shall not be
delivered before the date that is thirty (30) days after delivery of the First Notice, Lender may
immediately declare an Event of Default under the Documents. Borrower shall (i) provide Lender with
such additional financial, management, or other information regarding Borrower, any general partner of
Borrower, or the Property, as Lender may reasonably request and (ii) upon Lender’s request, deliver all
items required by Section 3.15 in an electronic format (i.e. on computer disks) or by electronic
transmission acceptable to Lender.

(¢} Inspection of Records. Borrower shall allow Iender or any person designated by Lender
to examine, audit, and make copies of all such books and records and all supporting data at the place
where these items are located at all reasonable times after reasonable advance notice; provided that no
notice shzil be required after any default under the Documents. Borrower shall assist Lender in effecting
such examinatici, Upon five (5) days’ prior notice, Lender may inspect and make copies of Borrower’s
or any general partier of Borrower’s income tax returns with respect to the Property for the purpose of
verifying any items /ctorenced in this Section.

Section 3.16 Borrower’s € erifficates. Within twenty (20) days after Lender’s request, Borrower shall
furnish a written certification 15 7.ender and any Investors (defined below) as to (a) the amount of the
Obligations outstanding; (b) the interest rate, terms of payment, and maturity date of the Note; (¢) the date
to which payments have been paid vnde: the Note; (d) whether any offsets or defenses exist against the
Obligations and a detailed description qf aay listed; (e) whether all Leases are in full force and effect and
have not been modified (or if modified, settire {orth all modifications); (f) the date to which the Rents
have been paid; (g) whether, to the best knowlzdge of Borrower, any defaults exist under the Leases and a
detailed description of any listed; (h) the security deposit held by Borrower under each Lease and that
such amount is the amount required under such Leasg; i) whether there are any defaults (or events which
with the passage of time and/or giving of notice would Corstitute a default) under the Documents and a
detailed description of any listed; (j) whether the Documents a=¢ in full force and effect; and (k) any other
matters reasonably requested by Lender related to the Leases, the-Obligations, the Property, or the
Documents. For all non-residential properties and promptly upon Zender’s request (not to occur more
frequently than once in any six (6) month period unless an Event of Delault has occurred), Borrower shall
use commercially reasonable efforts to deliver a written certification to' Lepder and Investors from
Tenants specified by Lender that: (a) their Leases are in full force and efiens;-(b) there are no defaults (or
events which with the passage of time and/or notice would constitute a default) ander their Leases and a
detailed description of any listed; (c) none of the Rents have been paid more than one month in advance;
(d) there are no offsets or defenses against the Rents and a detailed description of any Yisted: and (e) any
other matters reasonably requested by Lender related to the Leases; provided, howevet, #hai Borrower
shall not have to pay money to a Tenant to obtain such certification, but it will deliver a landlord’s
certification for any certification it cannot obtain.

Section 3.17 Full Performance Required; Survival of Warranties. All representations and warranties of
Borrower in the Loan application or made in connection with the Loan shall survive the execution and
delivery of the Documents and Borrower shall not perform any action, or permit any action to be
performed, which would cause any of the warranties and representations of Borrower to become untrue in
any manner.

Section 3.18 Additional Security. No other security now existing or taken later to secure the Obligations
shall be affected by the execution of the Documents and all additional security shall be held as
cumulative. The taking of additional security, execution of partial releases, or extension of the time for
the payment obligations of Borrower shall not diminish the effect and fien of this Instrument and shall not
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affect the liability or obligations of any maker or guarantor, Neither the acceptance of the Documents nor
their enforcement shall prejudice or affect Lender’s right to realize upon or enforce any other security
now or later held by Lender. Lender may enforce the Documents or any other security in such order and
manner as it may determine in its discretion.

Section 3.19 Further Acts. Borrower shall take all reasonable actions necessary to (i) keep valid and
effective the lien and rights of Lender under the Documents and (ii) protect the lawful owner of the
Documents. Promptly upon request by Lender, and at Borrower’s expense, Borrower shall execute
additional instruments and take such actions as Lender reasonably believes are necessary or desirable to
(2) maintain or grant Lender a first-priority, perfected lien on the Property, (b) if the same becomes
permitted under applicable Laws, grant to Lender, to the fullest extent permitted by Laws, the right to
foreclose o, or transfer title to, the Property non-judicially, (c) correct any error or omission in the
Documents, aud (d) effect the intent of the Documents, including filing/recording the Documents,
additional martgages or deeds of trust, financing statements, and other instruments.

Section 3.20 Compirince With Anti-Terrorism Regulations.

(a) Borrower Lerzby covenants and agrees that neither Borrower nor any guarantor, nor any
persons or entities holding any-iegal or beneficial interest whatsoever in Borrower or any guarantor
(whether directly or indirectly), wii knowingly conduct business with or engage in any transaction with
any person or entity named on any of the OFAC Lists or any person or entity included in, owned by,
controlled by, acting for or on behalf of; providing assistance, support, sponsorship, or services of any
kind to, or otherwise associated with any <1 the-persons or entities referred to or described in the QFAC
Lists.

(b) Borrower hereby covenants and agiecs that it will comply at all times with the
requirements of Executive Order 13224, the International Emergency Economic Powers Act, 50 U.S.C.
Sections 1701-06; the United and Strengthening America by ’roviding Appropriate Tools Required to
Intercept and Obstruct Terrorism Act of 2001, Pub. L. 107-56; the Iraqi Sanctions Act, Pub. 1.. 101-5 13,
104 Stat. 2047-55; the United Nations Participation Act, 22 U.S.C. Section 287¢; the Antiterrorism and
Effective Death Penalty Act, (enacting 8 U.S.C. Section 219, 18 U.S.C Section 2332d, and 18 U.S.C.
Section 2339b); the International Security and Development Cooperation Act, 22 U.S.C. Section 2349 aa-
9; the Terrorism Sanctions Regulations, 31 C.F.R. Part 595 ; the Terrorism List Governments Sanctions
Regulations, 31 C.F.R. Part 596; and the Foreign Terrorist Organizations Sauctisns Regulations, 31
C.F.R. Part 597 and any similar laws or regulations currently in force or hereaficr enzcted {collectively,
the “Anti-Terrorism Regulations™).

(¢) Borrower hereby covenants and agrees that if it becomes aware or receiver any notice
that Borrower, any guarantor or the Property, or any person or entity holding any legal or berefisial
interest whatsoever (whether directly or indirectly) in Borrower, any guarantor or in the Property, is
named on any of the OFAC Lists (such occurrence, an “OFAC Violation™), Borrower will immediately
(i} give notice to Lender of such OFAC Violation, and (ii) comply with all Laws applicable to such
OFAC Violation (regardless of whether the party included on any of the OFAC Lists is located within the
Jurisdiction of the United States of America), including, without limitation, the Anti-Terrorism
Regulations, and Borrower hereby authorizes and consents to Lender’s taking any and all steps Lender
deems necessary, in its sole discretion, to comply with ail Laws applicable to any such OFAC Violation,
including, without limitation, the requirements of the Anti-Terrorism Regulations (including the
“freezing” and/or “blocking” of assets).

(d) Upon Lender’s request from time to time during the term of the Loan, Borrower agrees to
deliver a certification confirming that the representations and warranties set forth in Section 2.09 above
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remain true and correct as of the date of such certificate and confirming Borrower’s and any guarantor’s
compliance with this Section 3.20.

Section 3.21 Compliance with Property as Single Asset. Borrower hereby covenants and agrees that (i)
during the term of the Loan, Borrower shall not own any assets in addition to the Property and the
Additional Borrower Properties, (ii) the Property and each Individual Property comprising the Additional
Borrower Properties shall remain as a single property or project, and (i1i} during the term of the Loan, the
Property and the Additional Borrower Properties shall generate substantially all of the gross income of
Borrower and there shall be no substantial business being conducted by Borrower other than the business
of owning and leasing the Property and the Additional Borrower Properties and the activities incidental
thereto.

ARTICLE TV - ADDITIONAL ADVANCES; EXPENSES; SUBROGATION

Section 4.01 Exgeiis»s and Advances. Borrower shall pay all reasonable appraisal, recording, filing,
registration, brokerage. abstract, title insurance (including premiums), title searches and examinations,
surveys and similar dats ard assurances with respect to title, U.C.C. search, escrow, attorneys’ (both in-
house staff and retained att wiieys), engineers’, environmental engineers’, environmental testing, and
architects’ fees, costs (including 1-avel), expenses, and disbursements incurred by Borrower or Lender and
reasonable fees charged by Lendsf in connection with the granting, closing, servicing (other than routine
loan servicing performed in the ordi: lary course of business and for the performance of which Lender is
not routinely reimbursed by other borrowes in the ordinary course of Lender’s business), and
enforcement of (a) the Loan and the Docuraents or (b) attributable to Borrower as owner of the Property.
The term “Costs” shall mean any of the foregaing incurred in connection with (a) any default by
Borrower under the Documents, (b} the routine (cther than routine loan servicing performed in the
ordinary course of business and for the performance 5t which Lender is not routinely reimbursed by other
borrowers in the ordinary course of Lender’s business) servicing of the Loan, or (c) the exercise,
enforcement, compromise, defense, litigation, or settlemeiit of any of Lender’s rights or remedies under
the Documents or relating to the Loan or the Obligations. If 3crrower fails to pay any amounts or
perform any actions required under the Documents before the expiraticn of any applicable notice and cure
period (including, without limitation, the Grace Period [defined below); 1o the extent applicable), Lender
may (but shall not be obligated to) advance sums to pay such amounts Or perform such actions. Borrower
grants Lender the right to enter upon and take possession of the Property 10 ;mevent or remedy any such
failure and the right to take such actions in Borrower’s name. No advance o1 pettormance shall be
deemed to have cured a default by Borrower. All (a) sums advanced by or payable *6 Lender per this
Section or under applicable Laws, (b) except as expressly provided in the Documents_pevments due
under the Documents which are not paid in full when due, and (c) Costs, shall: (i) be deeinzd demand
obligations, (ii) bear interest from the date of demand at the Default Rate untii paid if not paid on demand
(iti) be part of, together with such interest, the Obligations, and (iv) be secured by the Documens.

Lender, upon making any such advance, shall also be subrogated to rights of the person receiving such
advance.

£

Section 4.02 Subrogation. If any proceeds of the Note were used to extinguish, extend or renew any
indebtedness on the Property, then, to the extent of the funds so used, (a} Lender shall be subrogated to all
rights, claims, liens, titles and interests existing on the Property held by the holder of such indebtedness
and (b) these rights, claims, liens, titles and interests are not waived but rather shall (i) continue in full
force and effect in favor of Lender and (ii) are merged with the lien and security interest created by the
Documents as cumulative security for the payment and performance of the Obligations.
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ARTICLE V - SALE, TRAN SFER, OR ENCUMBRANCE OF THFE PROPERTY

Sale, transfer or encumbrance of the Property shall be governed by Sections 2, 3 and 4 of the Loan
Agreement.

ARTICLE VI - DEFAULTS AND REMEDIES
Section 6.01 Events of Default. The following shall be an “Event of Default”:

(a) if Borrower fails to make any payment required under the Documents when due and such
failure continues for five (3) days after written notice; provided, however, that if Lender gives one (1)
notice of default within any twelve (12) month period, Borrower shall have no further right to any notice
of moneta:y d=fault during the next following twelve (12) month period; provided, further, however,
Borrower shaii have no right to any such notice upon the maturity date of the Note;

{b) “xeepn for defaults listed in the other subsections of this Section 6.01 , if Borrower fails to
perform or comply withamy other provision contained in the Documents and the defauit is not cured
within thirty (30) days of Lender providing written notice thereof (the “Grace Period”); provided,
however, that Lender may extesd the Grace Period up to an additional sixty (60) days (for a total of

can be cured within ninety (90) days after the default, (2) no lien or security interest created by the
Documents will be impaired prior to completivii of such cure, and (3) Lender’s immediate exercise of any
remedies provided hereunder or by law is not necZssary for the protection or preservation of the Property

or Lender’s security interest;

(c) if any representation made (i} in connectich with the Loan or the Obligations or (ii) in the
Loan application or Documents shall be false or misleading 1 znv material respect;

(d) if (i) any default under Section 2 of the Loan Agreameri occurs, or (ii) any material
default under Sections 3 or 4 of the Loan Agreement occurs;

(e) if Borrower shall (i) become insolvent, (i) make a transfer i fraud of creditors, (iii)
make an assignment for the benefit of its creditors, (iv) not be able to pay its debis ascuch debts become
due, or (v) admit in writing its inability to pay its debts as they become due;

(H if any bankruptey, reorganization, arrangement, insolvency, or liquidatio: proceeding, or
any other proceedings for the relief of debtors, is instituted by or against Borrower, and, if 1ns(;tuted
against Borrower, is allowed, consented to, or not dismissed within the earlier to occur of (1) ninety (90)
days after such institution or (ii} the filing of an order for relief;

(2) if any of the events in Sections 6.01 () or (f) shall occur with respect to any (i) managing
menmber of Borrower (if Borrower is a limited liability company), (ii) general partner of Borrower (if
Borrower is a partnership), or (iit) guarantor of payment and/or performance of any of the Obligations;

(h) if the Property shall be taken, attached, or sequestered on execution or other process of
faw in any action against Borrower;

(1) if any default occurs under the Environmental Indemnity (defined below) and such
default is not cured within any applicable grace period in that document;
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G4) if Borrower shall fail at any time to obtain, maintain, renew, or keep in force the
insurance policies required by Section 3.06 within ten (10} days after written notice:

(k) if Borrower shall be in default under any other mortgage, deed of trust, or security
agreement covering any part of the Property, whether it be superior or Junior in lien to this Instrument;

O if any claim of priority (except based upon a Permitted Encumbrance) to the Documents
by title, lien, or otherwise shall be upheld by any court of competent jurisdiction or shall be consented to
by Borrower;

(m) (i) the consummation by Borrower of any transaction which would cause (A) the Loan or
any exercise.of Lender’s rights under the Documents to constitute a non-exempt prohibited transaction
under ERY5A br (B) a violation of a state statute regulating governmental plans; (1) the failure of any
representatior 1n-Section 3.11 to be true and correct in all respects; or (iii) the failure of Borrower to
provide Lender w1#ix the written certifications required by Section 3.11; or

{(n} the censummation by Borrower of any transaction which would cause (i) an OFAC
Violation; (ii) the failure‘of any representation in Section 2.09 to be true and correct in all respects; or (iii)
the failure of Borrower to comziy with the provisions of Section 3.20, unless such defauit is cured within
the lesser of (A) fifteen (15) days atter written notice of such default to Borrower or {B) the shortest cure
period, if any, provided for under an y Lews applicable to such matters (including, without limitation, the

Anti-Terrorism Regulations).

Section 6,02 Remedies. f an Event of Defaviveeurs, Lender, or any person designated by Lender may
(but shall not be obligated to) take any action (sep araiely, concurrently, cumulatively, and at any time and
in any order) permitted under any Laws, without nuijze, demand, presentment, or protest (all of which are
hereby waived), to protect and enforce Lender’s rights 1:ndar the Documents or Laws including the
following actions to the extent permitted under applicable Lawe:

(a) accelerate and declare the entire unpaid Obligatione immediately due and payable, except
for defaults under Section .01 (), (g), or (h) which shall automaticaily inake the Obligations
immediately due and payable;

(b) (i) completely foreclose this Instrument or (ti) partially foreclose-this Instrument for any
portion of the Obligations due and the lien and security interest created by this Tustrument shall continue
unimpaired and without loss of priority as to the remaining Obligations not yet due,

(c) INTENTIONALLY OMITTED;

(d) recover judgment on the Note either before, during or after any proceedings for the
enforcement of the Documents and without any requirement of any action being taken to (i) realize on the
Property or (ii) otherwise enforce the Documents;

(e) seek specific performance of any provisions in the Documents;
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(2) with or without entering upon the Property, (i) exclude Borrower and any person from the
Property without liability for trespass, damages, or otherwise; (ii) take possession of, and Borrower shall
surrender on demand, all books, records, and accounts relating to the Property; (iii) give notice to Tenants
or any person, make demand for, collect, receive, sue for, and recover in its own name all Rents and cash
collateral derived from the Property; (iv) use, operate, manage, preserve, control, and otherwise deal with
every aspect of the Property including (A) conducting its business, (B) insuring it, (C) making all repairs,
renewals, replacements, alterations, additions, and improvements to or on it, (D) completing the
construction of any Improvements in manner and form as Lender deems advisable, and (E) executing,
modifying, enforcing, and terminating new and existing Leases on such terms as Lender deems advisable
and evicting any Tenants in default; (v) apply the receipts from the Property to payment of the
Obligations, in any order or priority determined by Lender, after first deducting all Costs, expenses, and
liabilities insurred by Lender in connection with the foregoing operations and all amounts needed to pay
the Impositions and other expenses of the Property, as well as just and reasonable compensation for the
services of Lénder and its attorneys, agents, and employees; and/or (vi) in every case in connection with
the foregoing, exeriise all rights and powers of Borrower or Lender with respect to the Property, either in
Borrower’s name or Gt erwise;

(h) release any portion of the Property for such consideration, if any, as Lender may require
without, as to the remainder of th: Property, impairing or affecting the lien or priority of this Instrument
or improving the position of any subordinate lienholder with respect thereto, except to the extent that the
Obligations shall have been actually reduced, and Lender may accept by assignment, pledge, or otherwise
any other property in place thereof as I énier may require without being accountable for so doing to any
other lienhoider;

(i) apply any Deposits to the following i.ems in any order and in Lender’s sole discretion:
(A) the Obligations, (B) Costs, (C) advances made oy Lender under the Documents, and/or (D)
Impositions;

) take all actions permitted under the U.C.C. o 11 Property State including (i) the right to
take possession of all tangible and intangible personal property nov/ o hereafter included within the
Property (“Personal Property”) and take such actions as Lender deems advisable for the care, protection
and preservation of the Personal Property and (ii) request Borrower af (s “¥pense to assemble the
Personal Property and make it available to Lender at a convenient place accantahle to Lender. Any notice
of sale, disposition or other intended action by Lender with respect to the Persora! Property sent to
Borrower at least ten (10) days prior to such action shall constitute commercially rezsonable notice to
Borrower; or

(k) take any other action permitted nnder any Laws,

If Lender exercises any of its rights under Section 6.02(g), Lender shall not (a) be deemed to have entered
upon or taken possession of the Property except upon the exercise of its option to do $0, evidenced by its
demand and overt act for such purpose; (b) be deemed a beneficiary or mortgagee in possession by reason
of such entry or taking possession; nor (c) be liable (i) to account for any action taken pursuant to such
exercise other than for Rents actually received by Lender, (ji) for any loss sustained by Borrower
resulting from any failure to lease the Property, or (iii) any other act or omission of Lender except for
losses caused by Lender’s willful misconduct or gross negligence. Borrower hereby consents to, ratifies,
and confirms the exercise by Lender of its rights under this Instrument and appoints Lender as its
attorney-in-fact, which appointment shail be deemed to be coupled with an interest and irrevocable, for
such purposes.
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Section 6.03 Expenses, All Costs, expenses, or other amounts paid or incurred by Lender in the exercise
of its rights under the Documents, together with interest thereon at the applicable interest rate specified in
the Note, which shall be the Default Rate unless prohibited by Laws, shall be (a) part of the Obligations,
(b) secured by this Instrument, and (c) allowed and included as part of the Obligations in any foreclosure,
decree for sale, or other Judgment or decree enforcing Lender’s rights under the Documents.

Section 6.04 Rights Pertaining to Sales. To the extent permitted under (and in accordance with) any
Laws, the following provisions shail, as Lender may determine in its sole discretion, apply to any sales of
the Property under Article VI, whether by judicial proceeding, Judgment, decree, foreclosure or
otherwise: (a) Lender may conduct multiple sales of any part of the Property in separate tracts or in its
entirety and Borrower waives any right to require otherwise; (b) any sale may be postponed or adjourned
by public announcement at the time and place appointed for such sale or for such postponed or adjourned
sale withcui further notice; and (c) Lender may acquire the Property and, in lieu of paying cash, may pay
by crediting against the Obligations the amount of its bid, after deducting therefrom any sums which
Lender is authoriz<d to deduct under the provisions of the Documents.

Section 6.05 Applicaticn of Proceeds. Any proceeds received from any sale or disposition under Article
VI or otherwise, togethei w ith any other sums held by Lender, shall, except as expressly provided to the
contrary, be applied in the ordst determined by Lender to: (a) payment of all Costs and expenses of any
enforcement action, or foreclosiiré sale. or otherwise, including interest thereon at the applicable interest
rate specified in the Note, which shel be the Default Rate unless prohibited by Laws, (b) all taxes,
Assessments, and other charges unless ‘e Property was sold subject to these items; (¢) payment of the
Obligations in such order as Lender may ciect:{d) payment of any other sums secured or required to be
paid by Borrower under the Documents; and‘(:) pavment of the surplus, if any, to any person lawfully
entitled to receive it. Borrower and Lender inten | and agree that during any period of time between any
foreclosure judgment that may be obtained and the actual foreclosure sale that the foreclosure judgment
will not extinguish the Documents or any rights contamed therein including the obligation of Borrower to
pay all Costs and to pay interest at the applicable interest rate cnecified in the Note, which shall be the
Default Rate unless prohibited by Laws.

Section 6.06 Additional Provisions as to Remedies. No failure, refusa!; waiver, or delay by Lender to
exercise any rights under the Documents upon any default or Event of Delault shall impair Lender’s
rights or be construed as a wajver of, or acquiescence to, such or any subseqitent default or Event of
Default. No recovery of any judgment by Lender and no levy of an execution uson the Property or any
other property of Borrower shall affect the lien and security interest created by this Tistrument and such
liens, rights, powers, and remedies shall continue unimpaired as before. Lender may.risant to any
security given by this Instrument or any other security now given or hereafter existing to'secure the
Obligations, in whole or in part, in such portions and in such order as Lender may deem ac'visahle, and no
such action shall be construed as a waiver of any of the liens, rights, or benefits granted hereunder,
Acceptance of any payment after any Event of Default shall not be deemed a waiver or a cure of such
Event of Default and such acceptance shall be deemed an acceptance on account only. If Lender has
started enforcement of any right by foreclosure, sale, entry, or otherwise and such proceeding shall be
discontinued, abandoned, or determined adversely for any reason, then Borrower and Lender shall be
restored to their former positions and rights under the Documents with respect to the Property, subject to
the lien and security interest hereof.

Section 6.07 Waiver of Rights and Defenses. To the fullest extent Borrower may do so under Laws,
Borrower (a) will not at any time insist on, plead, claim, or take the benefit of any statute or rule of law
now or later enacted providing for any appraisement, valuation, stay, extension, moratorium, redemption,
or any statute of limitations; (b) for itself, its suceessors and assigns, and for any person ever claiming an
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interest in the Property (other than Lender), waives and releases all rights of redemption, reinstatement,
valuation, appraisement, notice of intention to mature or declare due the whole of the Obligations, all
rights to a marshaling of the assets of Borrower, including the Property, or to a sale in inverse order of
alienation, in the event of foreclosure of the liens and security interests created under the Documents; (¢)
shall not be relieved of its obligation to pay the Obligations as required in the Documents nor shall the
len or priority of the Documents be impaired by any agreement rencwing, extending, or modifying the
time of payment or the provisions of the Documents (including a modification of any interest rate), unless
expressly released, discharged, or modified by such agreement. Regardless of consideration and without
any notice to or consent by the holder of any subordinate lien, security interest, encumbrance, right, title,
or interest in or to the Property, Lender may (a) release any person liable for payment of the Obligations
or any portion thereof or any part of the security held for the Obligations or (b) modify any of the
provisions of the Documents without impairing or affecting the Documents or the lien, security interest,
or the prioriy of the modified Documents as security for the Obligations over any such subordinate lien,
security intercst; encumbrance, right, title, or interest.

ARTICLE VII - SECURITY AGREEMENT

Section 7.01 Security Agrcesaent, This Instrument constitutes both a real property mortgage and a
“security agreement” within the meaning of the U.C.C. The Property includes real and personal property
and all tangible and intangible rigats and interest of Borrower in the Property. Borrower grants to Lender,
as security for the Obligations, a sec urity interest in the Personal Property to the fullest extent that the
same may be subject to the U.C.C. Boriower authorizes Lender to file any financing or continuation
statements and amendments thereto relafir g 1o the Personal Property without the signature of Borrower if
permitted by Laws.

ARTICLE VIII - LIMITATION ON PERSUNAL LIABILITY AND INDEMNITIES

Section 8.01 Limited Recourse Liability. The provisions of aragraph 8 and Paragraph 9 of the Note are
incorporated into this Instrument as if such provisions were st forth in their entirety in this Instrument.

Section 8.02 General Indemnity. Borrower agrees that while Lender b no liability to any person in tort
or otherwise as lender and that Lender is not an owner or operator of the Froperty, Borrower shall, at its
sole expense, protect, defend, release, indemnify and hold harmless (“indenaifv”) the Indemnified
Parties from any Losses (defined below) imposed on, incurred by, or asserted against the Indemmified
Parties, directly or indirectly, arising out of or in connection with the Property, Loap,or Documents,
including Losses; provided, however, that the foregoing indemnities shall not apply to.apy Losses caused
by the gross negligence or willful misconduct of the Indemnified Parties. The term “Losses” shall mean
any claims, suits, liabilities (including strict liabilities), actions, proceedings, obligations, debis. damages,
losses (including, without limitation, unrealized loss of value of the Property), Costs, eXpenses, wines,
penalties, charges, fees, judgments, awards, and amounts paid in settlement of whatever kind including
attorneys’ fees (both in-house staff and retained attorneys) and all other costs of defense. The term
“Indemnified Parties” shall mean (a) Lender, (b) any prior owner or holder of the Note, (c) any existing
or prior servicer of the Loan, (d) the officers, directors, shareholders, partners, members, employees and
trustees of any of the foregoing, and () the heirs, legal representatives, successors and assigns of each of
the foregoing.

Section 8.03 Transaction Taves Indemnity. Borrower shall, at its sole expense, indemnify the
Indemnified Parties from all Losses imposed upon, incurred by, or asserted against the Indemnified
Parties or the Documents relating to Transaction Taxes,
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Section 8.04 ERISA Indemnity. Borrower shall, at its sole expense, indemnify the Indemnified Parties
against all Losses imposed upon, incurred by, or asserted against the Indemnified Parties (a) as a result of
a Violation, (b} in the investigation, defense, and settlement of a Violation, (¢) as a result of a breach of
the representations in Section 3.11 or default thereunder, (d) in correcting any prohibited transaction or
the sale of a prohibited loan, and (e) in obtaining any individual prohibited transaction exemption under
ERISA that may be required, in Lender’s sole discretion.

Section 8.05 Environmental Indemnity. Borrower and other persons, if any, have executed and
delivered the Environmental and ERISA Indemnity Agreement dated the date hereof to Lender
(“Environmental Indemnity™).

Section 8.06 Duty to Defend, Costs and Expenses. Upon request, whether Borrower’s obligation to
indemnify’erder arises under Article VIII or in the Documents, Borrower shall defend the Indemnified
Parties (in Borrewer’s or the Indemnified Parties’ names) by attorneys and other professionals approved
by the Indemnificd Parties. Notwithstanding the foregoing, the Indemnified Parties may, in their sole
discretion, engage thii own attorneys and professionals to defend or assist them and, at their option, their
attorneys shall controi t!ie ~esolution of any claims or proceedings. Upon demand, Borrower shall pay or,
in the sole discretion of tae Indemnified Parties, reimburse and/or indemnify the Indemnified Parties for
all Costs imposed on, incurred vy, or asserted against the Indemnified Parties by reason of any items set
forth in this Article VIII and/oripe enforcement or preservation of the Indemnified Parties’ rights under
the Documents. Any amount payab'e to'the Indemnified Parties under this Section shall (a) be deemed a
demand obligation, (b) be part of the Ohingations, (c) bear interest from the date of demand at the Default
Rate until paid if not paid on demand, and(d’ bz secured by this Instrument.

Section 8.07 Recourse Obligation and Survival Noiwithstanding anything to the contrary in the
Documents and in addition to the recourse obligatiuns in the Note, the obligations of Borrower under
Sections 8.03, 8.04, 8.05, and 8.06 shall be a full recotirse obligation of Borrower, shall not be subject to
any limitation on personal liability in the Documents, and $h21!survive {a) repayment of the Obligations,
(b) any termination, satisfaction, assignment or foreclosure of thjs Instrument, (c) the acceptance by
Lender (or any nominee) of a deed in lieu of foreclosure, (d) a plan-of reorganization filed under the
Bankruptcy Code, or (e) the exercise by Lender of any rights in the Doctments. Borrower’s obligations
ander Article VIII shall not be affected by the absence or unavailability ¢f insurance covering the same or
by the failure or refusal by any insurance carrier to perform any obligatioit pader any applicable insurance
policy. Neither Borrower nor any of the Exculpated Parties (as defined in the N sie) shall have personal
liability for the obligations of Borrower under Section 8.02 above,

ARTICLE IX - ADDITIONAL PROVISIONS

Section 9.01 Usury Savings Clause, All agreements in the Documents are expressly limited s¢.that in no
event whatsoever shall the amount paid or agreed to be paid under the Documents for the use,
forbearance, or detention of money exceed the highest lawful rate permitted by Laws. If, at the time of
performance, fulfillment of any provision of the Documents shall involve transcending the limit of
validity prescribed by Laws, then, ipso facto, the obligation to be fulfilled shall be reduced to the limit of
such validity. If Lender shall ever receive as interest an amount which would exceed the highest lawful

sums paid or agreed to be paid under the Documents for the use, forbearance, or detention of money shall
to the extent permitted by Laws be amortized, prorated, allocated, and spread throughout the full stated
term of the Note until payment in fuli so that the rate or amount of interest on account of the Obligations
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does not exceed the maximum lawful rate of interest from time to time in effect and applicable to the
Obligations for so long as the Obligations are outstanding.

Section 9.02 Notices. Any notice, request, demand, consent, approval, direction, agreement, or other
communication (any “notice™) required or permitted under the Documents shall be in writing and shall be
validly given if sent by a nationally-recognized courier that obtains receipts, delivered personally by a

courier that obtains receipts, or mailed by United States certified mail (with return receipt requested and

postage prepaid) addressed to the applicable person a

If to Borrower:

CNL INCOME EAGL NORTH GOLF , LLC

c¢/o CNL Licarae Company, LL.C

450 South Oranse Avenue

Orlando, Floriaa52201

Attention: Tamniic-#< Quinlan, Executive Vice
President and Chief Finsneial Officer and Amy E.
Sinelli, Senior Vice President-and Corporate
Counsel

If to Lender:

THE PRUDENTIAL INSURANCE COMIFANY
OF AMERICA

Prudential Asset Resources

2200 Ross Avenue, Suite 4900-E

(after 2/15/08; 2100 Ross Avenue, Suite 2500)
Dallas, Texas 75201

Attention: Asset Management Department
Reference Loan No. 706107825

s follows:

With a copy of notices sent to Borrower to:

LOWNDES, DROSDICK, DOSTER, KANTOR &
REED, P.A.

215 North Eola Drive

Orlando, Florida 32801

Attention: Michael Ryan, Esq. and William T.
Dymond, Esq.

With a copy of notices sent to Lender to:

THE PRUDENTIAL INSURANCE COMPANY
OF AMERICA

Prudential Asset Resources

2200 Ross Avenue, Suite 4900-E

(arter 2/15/08; 2100 Ross Avenue, Suite 2500)
Dallas Texas 75201

Attention: Tegal Department

Reference LeairNo. 706107825

Each notice shall be effective upon being so sent, delivered, or mailed, du! the time period for response or
action shall run from the date of receipt as shown on the delivery receipt. ‘Reiusal to accept delivery or
the inability to deliver because of a changed address for which no notice was given shall be deemed
receipt. Any party may periodically change its address for notice and specify up'to fwa (2) additional
addresses for copies by giving the other party at least ten (10) days’ prior notice.

Section 9.03 Sole Discretion of Lender. Except as otherwise expressly stated, whenever L ender’s
Judgment, consent, or approval is required or Lender shall have an option or election under ths
Documents, such judgment, the decision as to whether or not to consent to or approve the same, or the
exercise of such option or election shall be in the sole and absolute discretion of Lender.

Section 9.04 Applicable Law and Submission to Jurisdiction. The Documents shall be governed by and
i rty State and the applicable laws of the United States

ng any action or proceeding against Borrower or the

Property relating to the Obligations (an “Action™) in the courts of other Jurisdictions, Borrower
irrevocably (a) submits to the jurisdiction of any state or federal cowrt in the Property State, (b) agrees that
any Action may be heard and determined in such court, and (c) waives, to the fullest extent permitted by
Laws, the defense of an inconvenient forum to the maintenance of any Action in such Jurisdiction.
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Section 9.05 Construction of Provisions. The following rules of construction shall apply for all purposes
of this Instrument unless the context otherwise requires: (a) all references to numbered Articles or
Sections or to lettered Exhibits are references to the Articles and Sections hereof and the Exhibits annexed
to this Instrument and such Exhibits are incorporated into this Instrument as if fully set forth in the body
of this Instrument; (b) all Article, Section, and Exhibit captions are used for convenience and reference
only and in no way define, limit, or in any way affect this Instrument; (¢) words of masculine, feminine,
or neuter gender shall mean and include the correlative words of the other genders, and words importing
the singular number shall mean and include the plural number, and vice versa; (d) no inference in favor of
or against any party shall be drawn from the fact that such party has drafted any portion of. this
Instrument; (¢) all obligations of Borrower hereunder shall be performed and satisfied by or on behalf of
Borrower at Borrower’s sole expense; (f) the terms “include,” “including,” and similar terms shali be
construed ag.if followed by the phrase “without being limited to”; (g) the terms “Property,” “Land,”
“Improvemeuts,” and “Personal Property” shall be construed as if followed by the phrase “or any part
thereof”; (h)th term “Obligations” shall be construed as if followed by the phrase “or any other sums
secured hereby, i auy part thereof”; (i) the term “person” shall include natural persons, firms,
partnerships, corpGrzancns, governmenta) authorities or agencies, and any other public or private legal
entities; (j) the term “provisions,” when used with respect hereto or to any other document or instrument,
shall be construed as if pre;eded by the phrase “terms, covenants, agreements, requirements, and/or
conditions”; (k) the term “lease”shall mean “tenancy, subtenancy, lease, sublease, or rental
agreement,” the term “lessor” skall mean “landlord, sublandlord, lessor, and sublessor,” and the term
“Tenants™ or “lessee” shall mean “ mart, subtenant, lessee, and sublessee”; (1) the term “owned” shall
mean “now owned or later acquired”; () the terms “any” and “all” shall mean “any or all”; and (n)
the term “on demand” or “upen demand’” sh2i mean “within five (5) business days after written
notice,”

Section 9.06 Transfer of Loan.

(a) Lender may, at any time, (i) sell, transfer or ug9ign the Documents and any servicing
rights with respect thereto or (i) grant participations therein or issue mortgage or deed of trust pass-
through certificates or other securities evidencing a beneficial itersstn a rated or unrated public offering
or private placement (collectively, the “Securities”). Lender may iorward to any purchaser, transferee,
assignee, servicer, participant, or investor in such Securities (collectively, “Investors”), to any Rating
Agency (defined below) rating such Securities and to any prospective Investor, all documents and
information which Lender now has or may later acquire relating to the Obligatictis, Borrower, any
guarantor, any indemnitor(s), the Leases, and the Property, whether furnished by Beirewer, any
guarantor, any indemnitor(s) or otherwise, as Lender determines advisable. Borrower any guarantor and
any indemnitor agree to cooperate with Lender, at no material expense to Borrower, in'cunnection with
any transfer made or any Securities created pursuant to this Section including the delivery Of an estoppel
certificate in accordance with Section 3.16 and such other documents as may be reasonably requested by
Lender. Borrower shall also furnish consent of any borrower, any guarantor and any indemnitor in order
to permit Lender to furnish such Investors or such prospective Investors or such Rating Agency with any
and all information concerning the Property, the Leases, the financial condition of Borrower, any
guarantor and any indemnitor, as may be reasonably requested by Lender, any Investor, any prospective
Investor or any Rating Agency and which may be complied with without undue expense, “Rating
Agency” shall mean any one or more credit rating agencies approved by Lender.

(b) Borrower agrees that upon any assignment or transfer of the Documents by Lender to any
third party, Lender shall have no obligations or liabilitics under the Documents, such third party shall be
substituted as the lender under the Documents for all purposes and Borrower shall look solely to such
third party for the performance of any obligations under the Documents or with respect to the Loan.
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Section 9.07 Miscellaneous. 1f any provision of the Documents shall be held to be invalid, illegal, or
unenforceable in any respect, this shall not affect any other provisions of the Documents and such
provision shall be limited and construed as if it were not in the Documents. If title to the Property
becomes vested in any person other than Borrower, Lender may, without notice to Borrower, deal with
such person regarding the Documents or the Obligations in the same manner as with Borrower without in
any way vitiating or discharging Borrower’s liability under the Documents or being deemed to have
consented to the vesting. If both the lessor’s and lessee’s interest under any Lease ever becomes vested in
any one person, this Instrument and the lien and security interest created hereby shall not be destroyed or
termirated by the application of the doctrine of merger and Lender shall continue to have and enjoy all its
rights and privileges as to each separate estate. Upon foreclosure of this Instrument, none of the Leases
shall be destroyed or terminated as a result of such foreclosure, by application of the doctrine of merger or
as a matter of law, unless Lender takes all actions required by law to terminate the Leases as a result of
foreclosuze or'sale. All of Borrower’s covenants and agreements under the Documents shall run with the
land and tim¢'is-of the essence. Borrower appoints Lender as its attorney-in-fact, which appointment is
irrevocable ana-spail be deemed to be coupled with an interest, with respect to the execution,
acknowledgment, deitvery, filing or recording for and in the name of Borrower of any of the documents
listed in Sections 3.04,5.15. 4.01 and 6.02. The Documents cannot be amended, terminated, or
discharged except in a wifing signed by the party against whom enforcement is sought. Ne waiver,
release, or other forbearance biy Lender will be effective unless it is in a writing signed by Lender and
then only to the extent expressly stated. The provisions of the Documents shall be binding upon
Borrower and its heirs, devisees, representatives, successors, and assigns including successors in interest
to the Property and inure to the benefit 5f V.ender and its heirs, successors, substitutes, and assigns.
Where two or more persons have executed th Documents, the obligations of such persons shail be joint
and several, except to the extent the context ¢| sarly indicates otherwise. The Documents may be executed
in any number of counterparts with the same effe’t as if ail parties had executed the same document. All
such counterparts shall be construed together and shail constitute one instrument, but in making proof
hereof it shall only be necessary to produce one such ccunterpart. Upon receipt of an affidavit of an
officer of Lender as to the loss, theft, destruction or mutilatiog.of any Document which is not of public
record, and, in the case of any mutilation, upon surrender and ¢ancellation of the Document, Borrower
will issue, in liey thereof, a replacement Document, dated the date 51 the lost, stolen, destroyed or
mutilated Document containing the same provisions. Any reviews, insrections, reports, approvals or
similar items conducted, made or produced by or on behalf of Lender viil; resnect to Borrower, the
Property or the Loan are for loan underwriting and servicing purposes only.ond.shall not constitute an
acknowledgment, representation or warranty of the accuracy thereof, or an assiuin ption of liability with
respect to Borrower, Borrower’s contractors, architects, engineers, employees, ageris or invitees, present
or future tenants, occupants or owners of the Property, or any other party.

Section 9.08 Entire Agreement. Except as provided in Section 3.1 7, (a) the Documents cénsiitute the
entire understanding and agreement between Borrower and Lender with respect to the Loan and supersede
all prior written or oral understandings and agreements with respect to the Loan including the Loan
application and Loan commitment and (b) Borrower is not relying on any representations or wartanties of
Lender except as expressly set forth in the Documents.

Section 9.09 WAIVER OF TRIAL BYJURY. EACH OF BORROWER AND LENDER HEREBY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY LAW, THE RIGHT TO TRIAL BY JURY
IN ANY ACTION, PROCEEDING OR COUNTERCLAIM FILED BY EITHER PARTY, WHETHER
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Section 9.10 Severability. The provisions of this Instrument are scverable; inapplicability or
unenforceability of any provision shall not limit or impair the operation or validity of any other provisions
of this Instrument.

ARTICLE X - LOCAL LAW PROVISIONS

Section 10.01 Additional Remedies. 1n addition to the remedies set forth in Article VI hereof, Lender, at
Lender’s option, may foreclose this Instrument by judicial proceeding and may invoke any other remedies
permitted by applicable law or provided hercin. Lender shall be entitled to collect all costs and expenses
incurred in pursuing such remedies, including, but not limited to, attorneys’ fees, costs of documentary
evidence, abstracts and title reports.

Section 10.22 Ulinois Mortgage Foreclosure Law. Lender shall be entitled to the following benefits,
among others; pursuant to the Illinois Mortgage Foreclosure Law (735 ILCS 5/15-110] ) (the “Act™):

(a) Beuelis to Act. Borrower and Lender shall have the benefit of all of the provisions of
the Act, including all'apiepdments thereto which may become effective from time to time after the date
hereof. If any provision ofithe Act which is specifically referred to herein may be repealed, Lender shall
have the benefit of such provision as most recently existing prior to such repeal, as though the same were
incorporated herein by express véfirence.

(b) Insurance. Wherever p:ovision is made in the Instrument for insurance policies to bear
mortgage clauses or other loss payable ciaises or endorsements in favor of Lender, or to confer authority
upon Lender to settle or participate in the setticinent of losses under policies of insurance or to hold and
disburse or otherwise control use of insurance proceeds, from and after the entry of judgment of
foreclosure all such rights and powers of the Lender sitall continue in the Lender as Judgment creditor or
mortgagee until confirmation of sale.

(c) Protective Advances. All advances, disburseménts and expenditures made by Lender
before and during a foreclosure, and before and after Judgmeiii of fereclosure, and at any time prior to
sale, and, where applicable, after sale, and during the pendency of ony r<lated proceedings authorized by
the Instrument or by the Act (collectively, “Protective Advances™), sha'i-have the benefit of all applicable
provisions of the Act. All Protective Advances shall be so much additional isidebtedness secured by the
Instrument, and shall become immediately due and payable without notice ard vith interest thereon from
the date of the advance until paid at the rate due and payable after a default unge: the-terms of the Note.
The Instrument shall be a lien for all Protective Advances as to subsequent purchas®rs znd Jjudgment
creditors from the time the Instrument is recorded pursuant to Subsection (b)(1) of Section 5/15-1302 of
the Act. All Protective Advances shall, except to the extent, if any, that any of the same i3 ¢l¢ arly
contrary to or inconsistent with the provisions of the Act, apply to and be included in:

(1) determination of the amount of indebtedness secured by the Instrument at any
time;

(ii) the indebtedness found due and owing to Lender in the judgment of foreclosure
and any subsequent supplemental judgments, orders, adjudications or findings by the court of any
additional indebtedness becoming due after such entry of judgment, it being agreed that in any foreclosure
Judgment, the court may reserve Jurisdiction for such purpose;

(iif)  ifright of redemption has not been waived by the Botrower in the Instrument,
computation of amount required to redeem, pursuant to Subsections {d)(2) and () of Section 5/15-1603 of
the Act;
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(iv)  determination of amount deductible from sale proceeds pursuant to Section 5/15-
1512 of the Act;

(v) application of income in the hands of any receiver or Lender in possession; and

(vi)  computation of any deficiency judgment pursuant to Subsections (b)(2) and () of
Sections 5/15-1508 and Section 5/15-1511 of the Act.

(d) Lender in Possession. In addition to any provision of the Instrument authorizing the
Lender to take or be placed in possession of the Property, or for the appointment of a receiver, Lender
shall have the right, in accordance with Sections 5/15-1701 and 5/15-1702 of the Act, to be placed in
possession of the Property or at its request to have a receiver appointed, and such receiver, or Lender, if
and whenplaced in possession, shall have, in addition to any other powers provided in the Instrument, all
powers, immunities, and duties as provided for in Sections 5/15-1701, 5/15-1703 and 5/15-1704 of the
Act.

Section 10.03 Release, “Gron payment of all sums secured by this Instrument, Lender shall cancel this
Instrument. Borrower skal! ray Lender’s reasonable costs incurred in canceling this Instrument.

Section 10.04 Attorneys’ Fees— A5 used herein, “attorneys’ fees” shall mean “reasonable attorneys’
fees”.

Section 10.05 Future Advances. Upon request. of Borrower, Lender, at Lender’s sole option within
twenty years from the date of this Instrument; iiay make future advances to Borrower (“Future
Advances”™). Such Future Advances, with interes! thereon, shali be secured by this Instrument when
evidenced by promissory notes stating that said notesare secured hereby. At no time shall the principal
amount of the indebtedness secured by this Instrume, ziot including sums advanced in accordance
herewith to protect the security of this Instrument, exceed “wi hundred percent (200%) of the original
amount of the Note plus interest thereon and any disbursemeits made for the payment of taxes, levies or
insurance on the property encumbered by this Instrument witli interest on such disbursements at the
Default Rate.

Section 10.06 Waiver of Rights of Redemption and Reinstatement. Borrover shall not and will not
apply for or avail itself of any appraisement, valuation, stay, extension or excmption laws, or any so
called “Moratorium Laws”, now existing or hereafier enacted, in order to preven. or hinder the
enforcement of any rights or remedies of Lender under this Instrument, but hereby \wair es the benefit of
such laws and the benefit of any homestead or other exemptions which it may now or kerafter from time
to time have with respect to the Property or the Obligations hereby secured. Borrower for iself and all
creditors, mortgagees, trustees, lienholders and other persons or entities who may claim throvgh or under
it waives any and all right to have the property and estates comprising the Property, or any part thereof,
marshalled upon any foreclosure or other disposition (whether or not the entire Property be sold as a unit
and whether or not any parcels thereof be sold as a unit or separately) of any kind or nature of the
Property, or any party thereof, or interest therein, and agrees that any court having jurisdiction to
foreclose or otherwise enforce the liens granted and security interests created by this Instrument may
order the Property sold as an entirety, On behalf of Borrower, and each and €VEry person acquiring any
interest in, or title to the Property described herein subsequent to the date of this Instrument, and on behalf
of all other persons to the maximum extent permiited by applicable law, Borrower hereby waives any and
all rights (x) of redemption from any foreclosure, or other disposition of any kind or nature of the
Property, or any part thereof, or interest therein, under or pursuant to rights herein granted to Lender, and
(y) to reinstatement of the indebtedness hereby secured, including, without limitation, any right to reverse
any acceleration of such indebtedness pursuant to 735 ILCS 5/15-1602. Borrower further waives and

3
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releases (a) all errors, defects, and imperfections in any proceedings instituted by Lender under the Note,
this Instrument or any of the Documents, (b) all benefits that might accrue to the Borrower by virtue of
any present or future laws exempting the Property, or any part of the proceeds arising from any sale
thereof, from attachment, levy, or sale under civil process, or extension, exemption from civil process, or
extension of time for payment, and (c) all notices not specifically required by this Instrument of default,
or of Lender’s exercise, or election to exercise, any option under this Instrument. Al] waivers by
Borrower in this Instrument have been made voluntarily, intelligently and knowingly by Borrower after
Borrower has been afforded an opportunity to be informed by counsel of Borrower’s choice as to possible
alternative rights. Borrower’s execution of this Instrument shall be conclusive evidence of the making of
such waivers and that such waivers have been voluntarily, intelligently and knowingly made.

Section 10.07 Leasing and Management Agreements. Borrower covenants and agrees that all
agreemenis encered into by Borrower (if any) to pay leasing commissions (a) shall provide that the
obligation topay-such commissions will not be enforceable against any party other than the party who
entered into suck 2greement, (b) shall be subordinate to the lien of this Instrument, and (c) shall not be
enforceable againsi‘lierider. Borrower further covenants and agrees that any property management
agreement and operatirg agreement for the Property entered into by Borrower (if any), whether now in
effect or entered into hercaiter by Borrower, with a property manager or operator, shall contain a “no
lien” provision whereby, to the'maximum extent permitted by law, the property manager or operator
waives and releases, and to the exient that the above is not permitted by applicable law, subordinates to
the lien hereof, any and all mechani(s’ Jien rights that it or anyone claiming through or under it may have
pursuant to 770 ILCS 60/1. Such propeity management agreement or operating agreement or a short
form thereof shall, at Lender’s request, be recorded with the Office of the Recorder of Deeds for the
county in which the Property is located. In adfition. Borrower shall cause the property manager or
operator 1o enter into a subordination agreement vith Lender, in recordabie form, whereby the property
manager subordinates its present and future lien rights and those of any party claiming by, through or
under it, to the lien of this Instrument. Borrower’s failure to require the “no lien” provision or the
subordination agreement described herein shall constitute an crent of Default under this Instrument.

Section 10.08 Costs. In the event it should become necessary for Lender to employ legal counse] to
collect the Obligations, or to enforce Lender’s rights under this Insiumént, Borrower agrees to pay all
reasonable fees and expenses of Lender including, without limitation, rsazonable attorneys’ fees for the
services of such counsel whether or not suit be brought.

Section 10.09 Business Loan. Borrower represents and warrants that the loans or otiier financial
accommodations included as Liabilities secured by this Instrument were obtained selely for the purpose
of carrying on or acquiring a business or commercial investment and not for residentiai, <onsumer or
household purposes, and will constitute a “business loan” within the purview of 815 ILCS 20544,

ARTICLE XI - SPECIAL PROVISIONS

Section 11.01 Other Definitions. As uscd in this Instrument, the following terms shail have the
following meanings:

(a) Other Documents: The Other Notes, the Loan Agreement (as it relates to the Other
Indebtedness), the Subordinate Mortgage, the Other Subordinate Mortgages, the Subordinate Assignment
the Other Subordinate Assignments, the Additional Borrower Documents and all other documents

evidencing, securing or relating to the payment of the Other Indebtedness or performance of the Other
Obligations.

b

(b Other Indebtedness: The loans from Lender to Borrowers evidenced by the Other Notes,
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(c) Other Mortgages: Those certain other deeds of trust, mortgages and deeds to secure debt
of even date with this Instrument, executed by one or more of Borrowers, for the benefit of Lender,
securing the Other Obligations and encumbering the Other Properties.

(d) Other Notes: Collectively, all of the promissory notes defined and identified from time to
time in the Loan Agreement as the “Notes,” with the exception of that certain promissory note defined
herein as the “Note,” as the same are amended, renewed, extended, supplemented, restated or otherwise
modified from time to time in accordance with the provisions of the Loan Agreement or such promissory
note.

(e) Other Obligations: Any and ali covenants, promises, and other obligations (including
payment of the Other Indebtedness) made or owing by Borrowers to or due to Lender under and/or as set
forth in the Other Documents, and all of the material covenants, promises, and other material obligations
made or owing 5y Borrowers to each and every other Person relating to the Property, exclusive of the
Obligations.

) Other Prozerties: As defined in Recitals, Section 2.

(2) Other Subordi:tate Assignments: Those certain other second priority assignments of
leases and rents of even date with this lnstrument executed by one or more of Borrowers, for the benefit
of Lender, securing the Other Obligitiors.

(h) Other Subordinate Mortgspes: - Those certain other second priority deeds of trust,

mortgages and deeds to secure debt of even ¢z e with this Instrument, executed by one or more of
Borrowers, for the benefit of Lender, securing the' Other Obligations,

(i) Subordinate Assignment: The Assigiinient of Leases and Rents (Mission Hills — Second)
of even date with this Instrument, executed by Borrower, for’ihe benefit of Lender securing the Other
Obligations.

)] Subordinate Mortgage: The Mortgage and Securiiy Agieement (Mission Hills — Second)
of even date with this [nstrument, executed by Borrower, for the benetii af Lender, securing the Other
Obligations.

(k) Additional Borrower Documents: The Additional Borrower Subordinate Mortgages, the
Additional Borrower Subordinate Assignments, and all other documents executed Ly Rorrower
evidencing, securing or relating to the payment of the Other Indebtedness or performarice of the Other
Obligations.

0 Additional Borrower Subordinate Mortgages: Those certain second-priority deeds of
trust, mortgages, deeds to secure debt, and indemnity deeds of trust of even date with this Instrument
encumbering the Additional Borrower Properties, executed by Borrower, for the benefit of Lender,
securing the Other Obligations.

(m)  Additional Borrower Subordinate Assignments: Those certain second-priority
assignments of leases and rents of even date with this Instrument encumbering the Additional Borrower
Properties, executed by Borrower, for the benefit of Lender, securing the Other Obligations.

Section 11.02 Cross Default and Notice Provisiens. Any Event of Default under any of the Other
Documents shall constitute, at Lender’s option, an Event of Default under the Documents. Any Event of
Default under any of the Documents shall constitute, at Lender’s option, an Event of Default under the
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Other Documents. In the event of a default under any of the Documents or any of the Other Documents,
Borrower hereby acknowledges and agrees that: (A) Lender shall only be obligated to send one (1) notice
of default to any one of Borrowers; and (B) said notice shall be deemed notice to all Borrowers under all
of the Documents and all of the Other Documents,

Section 11.03 Application of Funds. At any time that Lender has the right or option hereunder to apply
any funds in its possession (to the extent permitted by applicable Laws) to the Obligations following the
occurrence of an Event of Default under any of the Documents or under the Other Documents, Lender
shall be entitled to apply such amounts (to the extent permitted by applicable law) to the Note or any of
the Other Notes, regardless of whether under the term of such note(s) such amounts are then due and
payable.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
[SIGNATURES ON FOLLOWING PAGE]
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IN WITNESS WHERFEQF, the undersigned has executed this Instrument as of the day first set

forth above,
BORROWER:
CNL INCOME EAGL NORTH GOLF,LLC, a
Delaware limjted W ompany
By: CASE [SEAL]
N Ay Sl
Title:  Seniofr Vite President

STATE CrCE0ORGIA )

COUNTY OF FULTON )

This instrumen? weas acknowledged before me on Januar , 2008, by Amy Sinelli, the

Senior Vice President of CNL INCOME EAGL NORTH GOLF, LLC, a Delaware limited liability

company, on behalf of said lirriied liability company.

[Notary Seal]
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EXHIBIT “A’

MORTGAGED PREMISES

See legal description attached,

Property address; 1677 Mission Hills Road, Northbrook, IL 60062

Tax Parce! Identification Numbers:
04-18-200-020-0000
04-18-200-557-5000
04-18-200-004. 0000

091406254133466\ 1195614

ATE 324555022
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EXHIBIT “A”
Legal Description:

LOTS 1, 2 AND 3 LYING EASTERLY OF THE CENTER LINE OF SANDERS ROAD OF COUNTY CLERK'S
DIVISION OF SECTION 18, TOWNSHIP 42 NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL
MERIDIAN (EXCEPT THAT PART OF THE NORTHWEST QUARTER OF SAID SECTION 18 DESCRIBED AS
FOLLOWS:

BEGINNING AT A POINT IN THE NORTH LINE OF SAID NORTHWEST QUARTER, 56.08 FEET WEST OF
THE NORTHEAST CORNER OF SAID NORTHWEST QUARTER AND RUNNING THENCE WEST ALONG THE
NORTH LINE THEREOF, 176.69 FEET TO THE CENTERLINE OF SANDERS ROAD; THENCE
SOUTHEASTERLY ALONG THE CENTERLINE OF SAID NORTHWEST QUARTER, 154.01 FEET,; THENCE
NORTH AT RTGHT ANGLES TO THE LAST DESCRIBED LINE, 190.00 FEET TO THE POINT OF BEGINNING)
AND (EXCEFT.THAT PART OF LOT 2 OF THE COUNTY CLERK'S DIVISION OF SECTION 18, TOWNSHIP 42
NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN DESCRIBED AS FOLLOWS:

BEGINNING AT A'PGINT ON THE SOUTH LINE OF LOT 2, IN COUNTY CLERK'S DIVISION OF SECTION
18, TOWNSHIP 42 NOR T, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN IN THE CENTERLINE

TECHNY ROAD, AND ON THE S0UTS LINE OF THE AFORESAID LOT 2; THENCE NORTH, AT RIGHT
ANGLES TQO THE PRECEDING COURST 50.00 FEET TO A POINT; THENCE WITH A DEFLECTION ANGLE
OF 86 DEGREES 25 MINUTES 25 SECONDS TO THE LEFT FROM THE LAST DESCRIBED COURSE
EXTENDED 561.10 FEET TQ A POINT, THZNCE WITH A DEFLECTION ANGLE OF 78 DEGREES 09
MINUTES 20 SECONDS TO THE RIGHT FRGM 7 HE LAST DESCRIBED COURSE EXTENDED, 522.36 FEET
TO A POINT, THENCE WITH A DEFLECTION ANGLE-QF 4 DEGREES 36 MINUTES 35 SECONDS TO THE
LEFT FROM THE LAST DESCRIBED COURSE EXTENDED, 301.40 FEET TO A POINT; THENCE WITH A
DEFLECTION ANGLE OF 84 DEGREES, 17 MINUTES 20 SECONDS TO THE LEFT FROM THE LAST
DESCRIBED COURSE EXTENDED 50.00 FEET TO A POINT, SAID POINT BEING IN THE CENTERLINE OF
SANDERS ROAD; THENCE SOUTHEASTERLY ALONG THE CENTZRLINE OF SAID SANDERS ROAD, 896.92
FEET TO THE POINT OF BEGINNING), AND (EXCEPT THAT PAFT OF LOTS 1, 2 AND 3, LYING EASTERLY
OF THE CENTERLINE OF SANDERS ROAD OF COUNTY CLERK'S DIVISION OF SECTION 18, TOWNSHIP
42 NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN DESCRIBED AS FOLLOWS:

BEGINNING AT THE NORTHEAST CORNER OF SAID LOT 1, BEING ALSO THZ NORTHEAST CORNER OF
THE NORTHEAST QUARTER OF SAID SECTION 18 AND RUNNING THENCE SOUTH ALONG THE EAST
LINE OF SAID LOTS 1 AND 2, BEING ALSO THE EAST LINE OF SAID NORTHEASY QIARTER OF SECTION
18, 2356.22 FEET TO THE SOUTHEAST CORNER OF SAID LOT 2; THENCE CONTINUING ON THE LAST
DESCRIBED COURSE, WHICH IS ALSO THE EAST LINE OF SAID LOT 3, 140.05 FEET TO THE CENTER
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FEET, THENCE SOUTH 40 DEGREES 33 MINUTES 40 SECONDS EAST, 207.21 FEET; THENCE SOUTH 40
DEGREES 17 MINUTES 10 SECONDS EAST, 159.96 FEET; THENCE SOUTH 05 DEGREES 58 MINUTES 20

FEET; THENCZ MORTH 57 DEGREES 18 MINUTES 13 SECONDS WEST, 204.08 FEET; THENCE NORTH 77
DEGREES 38 MINUTES 13 SECONDS WEST, 286.22 FEET; THENCE NORTH 85 DEGREES 47 MINUTES 52
SECONDS WEST; 17149 FEET; THENCE NORTH 03 DEGREES 20 MINUTES 25 SECONDS EAST, 160.06
FEET; THENCE SOUTHWEST ALONG A CURVE CONCAVE SOUTHERLY HAVING A RADIUS OF 400.00 FEET
FOR A DISTANCE OF 47,55/ FFET (BEARING OF THE CHORD OF SAID CURVE IS SOUTH 78 DEGREES 39
MINUTES 25 SECONDS WEST): THENCE SOUTH 69 DEGREES 38 MINUTES 25 SECONDS WEST, 83.00
FEET; THENCE SOUTH 60 DEGPIFS 32 MINUTES 49 SECONDS WEST, 54.00 FEET; THENCE SOUTH 57
DEGREES 59 MINUTES 04 SECONDS WEST, 34.00 FEET; THENCE SOUTHEASTERLY ALONG A CURVE
CONCAVE WESTERLY HAVING A RALIUS OF 137.00 FEET FOR A DISTANCE OF 62.75 FEET (BEARING OF
CHORD OF SAID CURVE IS SOUTH 00 LEGREES 57 MINUTES 23 SECONDS EAST); THENCE SOUTH 84
DEGREES 43 MINUTES 07 SECONDS WEST,-5* 24 FEET; THENCE SOUTH 82 DEGREES 48 MINUTES 30
SECONDS WEST, 160.66 FEET TO THE CENTERLIMI-OF SANDERS ROAD; THENCE NORTH 07 DEGREES
14 MINUTES 06 SECONDS WEST, ALONG THE CENTERLINE OF SANDERS ROAD 148.04 FEET TO A LINE

SAID SECTION 18; THENCE NORTH 89 DEGREES 32 MIN'JTES 08 SECONDS EAST, ALONG SAID LINE
190.00 FEET SOUTH, 181.81 FEET; THENCE NORTH 06 DEGREES 51 MINUTES 15 SECONDS WEST, 4.87
FEET; THENCE NORTH 83 DEGREES 49 MINUTES 18 SECONDS EAST, 72.38 FEET; THENCE NORTH 54
DEGREES 32 MINUTES 16 SECONDS EAST, 99.64 FEET; THENCE NORTH 12 DEGREES 15 MINUTES 18
SECONDS EAST, 30.20 FEET; THENCE NORTH 69 DEGREES 45 MINSTES 39 SECONDS EAST, 45.09
FEET; THENCE SOUTH 46 DEGREES 51 MINUTES 56 SECONDS EAST, SA,44.FEET; THENCE SOUTH 89
DEGREES 27 MINUTES 03 SECONDS EAST, 73.03 FEET; THENCE NORTH 12 SEGREES 30 MINUTES 34
SECONDS EAST, 46.70 FEET: THENCE NORTH 87 DEGREES 03 MINUTES 45 SEC ONDS EAST, 139.71
FEET; THENCE SOUTH 63 DEGREES 35 MINUTES 55 SECONDS EAST, 115.79 FEET; THENCE SOUTH 49
DEGREES 02 MINUTES 07 SECONDS EAST, 126.01 FEET; THENCE SOUTH 75 DEGKEES *7 MINUTES 37
SECONDS EAST, 109.07 FEET; THENCE NORTH 28 DEGREES 51 MINUTES 16 SECONDS CAST, 26.98
FEET, THENCE NORTH 88 DEGREES 29 MINUTES 09 SECONDS EAST, 185.43 FEET; THENCE NORTH 82
DEGREES 58 MINUTES 47 SECONDS EAST, 303.47 FEET; THENCE NORTH 83 DEGREES 40 M(INUTES 21

I

FEET; THENCE SOUTH 64 DEGREES 00 MINUTES 21 SECONDS WEST, 125.24 FEET; THENCE SOUTH 82

I

DEGREES 48 MINUTES 45 SECONDS WEST, 96.63 FEET; THENCE NORTH 87 DEGREES 37 MINUTES 00
NCS-297819Y-ORL / MISSION HILLS
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SECONDS WEST, 264.75 FEET; THENCE SOUTH 56 DEGREES 50 MINUTES 40 SECONDS WEST, 73.14
FEET; THENCE SOUTH 20 DEGREES 29 MINUTES 20 SECONDS EAST, 88.85 FEET ; THENCE SQUTH 60
DEGREES 38 MINUTES 22 SECONDS WEST, 151.40 FEET; THENCE NORTH 22 DEGREES 25 MINUTES 22

THE CENTER LINE OF SANDERS ROAD, OF COUNTY CLERK'S DIVISION OF SECTION 18, TOWNSHIP 42
NORTH, RANGE 12 EAST OF THE THIRD PRINCIPAL MERIDIAN, DESCRIBED AS FOLLOWS: BEGINNING
AT THE NGRTHEAST CORNER OF SAID LOT 1; THENCE SOUTH ALONG THE EAST LINE OF SAID LOTS 1,
2 AND 3 (FOPR'THE PURPOSE OF DESCRIBING THE LAND SAID EAST LINE OF LOTS 1, 2 AND 3 IS TAKEN
AS SOUTH) 220507 FEET; THENCE NORTH 88 DEGREES 37 MINUTES 00 SECONDS WEST, 25.45 FEET
TO THE POINT GF 5FGINNING OF THE LAND HEREIN DESCRIBED; THENCE CONTINUING ON THE LAST
DESCRIBED COURSE 4740 FEET; THENCE SOUTH 01 DEGREES 23 MINUTES 00 SECONDS WEST 29.30
FEET; THENCE SOUTH 85 DEGREES 37 MINUTES 00 SECONDS EAST 5.00 FEET; THENCE SOUTH 01
DEGREES 23 MINUTES 06"SECONDS WEST, 0.41 FEET; THENCE SOUTH 88 DEGREES 37 MINUTES 00
SECONDS EAST, 42.40 FEET: "HENCE NORTH 01 DEGREES 23 MINUTES 00 SECONDS EAST, 29.71
FEET, TO THE POINT OF BEGINNING) AND (EXCEPT THAT PART OF LOTS 1, 2 AND 3 LYING EASTERLY
OF THE CENTERLINE OF SANDERS ROAR; OF COUNTY CLERK'S DIVISION OF SECTION 18, TOWNSHIP
42 NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN, BEING A COMPLETE CIRCLE
(HAVING A RADIUS OF 33.40 FEET) WHOSE POSITION OF CENTER IS DESCRIBED AS FOLLOWS:
BEGINNING AT THE NORTHEAST CORNER OF SAIZ-LOT 1; THENCE SOUTH ALONG THE EAST LINE OF
SAID LOTS 1, 2 AND 3 (FOR THE PURPOSE OF DESCRIBING THIS LAND SAID EAST LINE OF SAID LOTS
1, 2 AND 3 IS TAKEN AS SOUTH) 2156.34 FEET; THINCE WEST 84.95 FEET TO SAID CENTER OF SAID
CIRCULAR LAND) AND (EXCEPT THAT PART OF LOTS 1, 2 AND 3, LYING EASTERLY OF THE
CENTERLINE OF SANDERS ROAD OF COUNTY CLERK'S DIVISIZN OF SECTION 18, TOWNSHIP 42
NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN, DESCRIBED AS FOLLOWS:

BEGINNING AT THE NORTHEAST CORNER OF SAID LOT 1, BEING ALSD THE NORTHEAST CORNER OF
NORTHEAST QUARTER OF SECTION 18 AND RUNNING THENCE SOUTH ALONG THE EAST LINE OF SAID
LOTS 1 AND 2, BEING ALSO THE EAST LINE OF SAID NORTHEAST QUARTEZ OF SECTION 18, 2356.22
FEET TO THE SOUTHEAST CORNER OF SAID LOT 2; THENCE CONTINUING ON THE LAST DESCRIBED
COURSE, WHICH 1S ALSO THE EAST LINE OF SAID LOT 3, 140.05 FEET TO THE CENTERLINE OF
TECHNY ROAD; THENCE NORTH 71 DEGREES 47 MINUTES 18 SECONDS WEST, ALON% THE CENTER
LINE OF TECHNY ROAD, 440.83 FEET TO THE SOUTH LINE OF SAID LOT 2, WHICH LINE jS ALSO THE
NORTH LINE OF SAID LOT 3; THENCE SOUTH 89 DEGREES 40 MINUTES 30 SECONDS WESTIALONG
SAID SOUTH LINE OF LOT 2 AND THE CENTERLINE OF TECHNY ROAD 1518.28 FEET TO A FUINT

SAID CENTERLINE OF SANDERS ROAD, 500.31 FEET; THENCE NORTH 82 DEGREES 45 MINUTES 45
SECONDS EAST, 199.12 FEET; THENCE SOUTH 15 DEGREES 46 MINUTES 01 SECONDS EAST, 441.69
FEET; THENCE SOUTH 31 DEGREES 18 MINUTES 30 SECONDS WEST, 100.00 FEET; THENCE SOUTH 04
DEGREES 29 MINUTES 10 SECONDS EAST, 40.00 FEET; SOUTH 58 DEGREES 41 MINUTES 30 SECONDS

NCS-297819Y-ORL / MISSION HILLS
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EAST, 61.10 FEET; THENCE SOUTH 13 DEGREES 26 MINUTES 50 SECONDS WEST, 160.95 FEET;
THENCE SOUTH 04 DEGREES 29 MINUTES 10 SECONDS EAST, 440.76 FEET; THENCE SOUTH 43
DEGREES 18 MINUTES 25 SECONDS EAST, 182.68 FEET; THENCE SOUTH 86 DEGREES 44 MINUTES 45
SECOND EAST, 90.22 FEET; THENCE NORTH 56 DEGREES 16 MINUTES 56 SECONDS EAST, 310.03
FEET; THENCE SOUTH 34 DEGREES 00 MINUTES 40 SECONDS EAST, 61.39 FEET; THENCE SOUTH 86
DEGREES 48 MINUTES 40 SECONDS EAST, 120.79 FEET TO THE POINT OF BEGINNING OF THE LAND
HEREIN DESCRIBED; THENCE CONTINUING ON THE LAST DESCRIBED COURSE 28.18 FEET; THENCE
NORTH 03 DEGREES 11 MINUTES 20 SECONDS EAST, 28.15 FEET; THENCE NORTH 86 DEGREES 48
MINUTES 40 SECONDS WEST, 28.18 FEET; THENCE SOUTH 03 DEGREES 11 MINUTES 20 SECONDS
WEST, 28.15 FEET TO THE POINT OF BEGINNING) AND (EXCEPT THAT PART OF LOTS 1, 2 AND 3,
LYING EASTERLY OF THE CENTER LINE OF SANDERS ROAD OF COUNTY CLERK'S DIVISION OF SECTION
18, TOWNSHIP 42 NORTH, RANGE 12, EAST OF THE THIRD PRINCIPAL MERIDIAN, DESCRIBED AS
FOLLOWS:

BEGINNING AT THE NORTHEAST CORNER OF SAID LOT 1; THENCE SOUTH 89 DEGREES 32 MINUTES
08 SECONDS WCST, (FOR THE PURPOSE OF DESCRIBING THIS LAND THE EAST LINE OF SAID LOTS 1,
2 AND 3 IS TAKZM'AS NORTH) 2308.20 FEET; THENCE SOUTH 13 DEGREES 25 MINUTES 45 SECONDS
WEST, 148.48 FEET THENCE SOUTH 71 DEGREES 29 MINUTES 35 SECONDS WEST, 85.17 FEET TO THE
POINT OF BEGINNING OF.LAND HEREIN DESCRIBED; THENCE SOUTH 3 DEGREES 20 MINUTES 25
SECONDS WEST, 223.73 FLET; THENCE NORTH 67 DEGREES 16 MINUTES 23 SECONDS WEST 173.42
FEET; THENCE SOUTHWEST ALONG A CURVE CONCAVE NORTHWESTERLY HAVING A RADIUS OF
267.00 FEET, FOR A DISTANCE--60.71 FEET TO THE POINT OF TANGENCY (BEARING OF THE CHORD
OF SAID CURVE IS SOUTH 30 DEGREES 47 MINUTES 58 SECONDS WEST); THENCE SOUTH 38 DEGREES
06 MINUTES 28 SECONDS WEST, 15.27-FEET TO THE POINT OF CURVE; THENCE SOUTHWESTERLY,
ALONG A CURVE CONCAVE SOUTHEASTERLY, HAVING A RADIUS OF 66.64 FEET, FOR A DISTANCE OF
55.51 FEET, TO THE POINT OF TANGENC i“{ "FARING OF THE CHORD OF SAID CURVE IS SOUTH 14
DEGREES 20 MINUTES 00 SECONDS WEST); THENGFE SOUTH 9 DEGREES 26 MINUTES 28 SECONDS
EAST, 17.20 FEET; THENCE SOUTH 81 DEGREES.01 MINUTES 08 SECONDS WEST, 26.00 FEET; THENCE
NORTH 9 DEGREES 30 MINUTES 27 SECONDS WEST..16.93 FEET, TO THE POINT OF CURVE; THENCE
NORTHEASTERLY ALONG A CURVE CONCAVE SOUTHEASTERLY HAVING A RADIUS OF 92.64 FEET, FOR
A DISTANCE OF 77.17 FEET, TO THE POINT OF TANGENCY (ZEARING OF THE CHORD OF SAID CURVE
1S NORTH 14 DEGREES 22 MINUTES 00 SECONDS EAST); THUNCE NORTH 38 DEGREES 14 MINUTES 27
SECONDS EAST, 15.37 FEET; THENCE NORTH 28 DEGREES 12 MINUTES 49 SECONDS EAST, 53.30
FEET; THENCE NORTHWESTERLY, ALONG A CURVE CONCAVE WECSTERLY, HAVING A RADIUS OF 137.00
FEET, FOR A DISTANCE OF 62.75 FEET (BEARING OF THE CHORD OF SATD CURVE IS NORTH 0
DEGREES 57 MINUTES 23 SECONDS WEST; THENCE NORTH 57 DEGREES S0-MINUTES 04 SECONDS
EAST 34.00 FEET; THENCE NORTH 60 DEGREES 32 MINUTES 49 SECONDS EAST, 54.00 FEET; THENCE
NORTH 69 DEGREES 38 MINUTES 25 SECONDS EAST, 83.00 FEET; THENCE NCRTHEAST, ALONG A
CURVE CONCAVE SOUTHERLY, HAVING A RADIUS OF 400.00 FEET, FOR A DISTANCF OF 47.55 FEET,
TO THE POINT OF BEGINNING, (BEARING OF THE CHORD OF SAID CURVE IS NORTY 7 DEGREES 39
MINUTES 25 SECONDS EAST), IN COOK COUNTY, ILLINOIS.

EASEMENT PARCEL
TOGETHER WITH ALL RIGHTS AND EASEMENTS BENEFITING THE ABOVE DESCRIBED PREMISES AS
RESERVED IN THAT CERTAIN DECLARATION OF EASEMENTS, COVENANTS AND RESTRICTIONS

RECORDED AS DOCUMENT NO. 22431171, AS SUPPLEMENTED BY SUPPLEMENT TO DECLARATION OF
EASEMENTS, COVENANTS AND RESTRICTIONS RECORDED AS DOCUMENT NO. 24150108.

NCS-297819Y-ORL / MISSION HILLS
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Exhibit B

DESCRIPTION OF PERSONAL PROPERTY SECURITY

All of Borrower’s right, title and interest in, to and under the following:

l. All machinery, apparatus, goods, equipment, materials, fittings, fixtures, chattels, and tangible
personal property, and all appurtenances and additions thereto and betterments, renewals, substitutions,
and replacements thereof, owned by Borrower, wherever situate, and now or hereafter located on,
attached to, contained in, or used or usable in connection with the real property described in Exhibit A
attached hereto and incorporated herein (the “Land”), and all improvements located thereon (the
“Improvements™) or placed on any part thereof, though not attached thereto, including all screens,
awnings, si2aes, blinds, curtains, draperies, carpets, rugs, furniture and furnishings, heating, electrical,
lighting, pluzabing, ventilating, air-conditioning, refrigerating, incinerating and/or compacting plants,
systems, fixtures aiid equipment, elevators, hoists, stoves, ranges, vacuum and other cleaning systems,
call systems, sprini/et systems and other fire prevention and extinguishing apparatus and materials,
motors, machinery, pires ducts, conduits, dynameos, engines, compressors, generators, botlers, stokers,
furnaces, pumps, tanks, apnliances, equipment, fittings, and fixtures,

2. All funds, accounts, depssits, instruments, documents, contract rights, general intangibles, notes,
and chattel paper arising from or by viriue of any transaction related to the Land, the Improvements, or
any of the personal property described in this Exhibit B,

3. All permits, licenses, franchises, cerdificates, and other rights and privileges now held or hereafter
acquired by Borrower in connection with the Lard, the Improvements, or any of the personal property
described in this Exhibit B.

4, All right, title, and interest of Borrower in and o.(he name and style by which the Land and/or the
Improvements is known, including trademarks and trade naries relating thereto.

5. All right, title, and interest of Borrower in, to, and under 21l pizas, specifications, maps, surveys,
reports, permits, licenses, architectural, engineering and constructiors cantracts, books of account,
insurance policies, and other documents of whatever kind or character, refating to the use, construction
upon, occupancy, leasing, sale, or operation of the Land and/or the Improvements,

6. All interests, estates, or other claims or demands, in law and in equity, which 3orrower now has
or may hereafter acquire in the Land, the Improvements, or the personal property desei1béd in this
Exhibit B.

7. All right, title, and interest owned by Borrower in and to all options to purchase or lease the Land
the Improvements, or any other personal property described in this Exhibit B, or any portion thereof or
interest therein, and in and to any greater estate in the Land, the Improvements, or any of the personal
property described in this Exhibit B.

2

8. All of the estate, interest, right, title, other claim or demand, both in law and in equity, including
claims or demands with respect to the proceeds of insurance relating thereto, which Borrower now has or
may hereafter acquire in the Land, the Improvements, or any of the personal property described in this
Exhibit B, or any portion thereof or interest therein, and any and all awards made for the taking by
eminent domain, or by any proceeding or purchase i lieu thereof, of the whole or any part of such
property, including without limitation, any award resulting from a change of any streets (whether as to
grade, access, or otherwise) and any award for severance damages.

Prudential Loan No. 706107825 37
CNL Golf Course Portfolio/Mortgage (Mission Hills - First)
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9. All night, title, and interest of Borrower in and to all contracts, permits, certificates, licenses,
approvals, utility deposits, utility capacity, and utility rights issued, granted, agreed upon, or otherwise
provided by any governmental or private authority, person or entity relating to the ownership,
development, construction, operation, maintenance, marketing, sale, or use of the Land and/or the
Improvements, including all of Borrower’s rights and privileges hereto or hereafter otherwise arising in
connection with or pertaining to the Land and/or the Improvements, including, without limiting the
generality of the foregoing, all water and/or sewer capacity, all water, sewer and/or other utility deposits
or prepaid fees, and/or all water and/or sewer and/or other utility tap rights or other utility rights, any right
or privilege of Borrower under any loan commitment, lease, contract, declaration of covenants,
restrictions and easements or like instrument, developer’s agreement, or other agreement with any third
party pertaining to the ownership, development, construction, operation, maintenance, marketing, sale, or
use of the liund and/or the Improvements.

AND ALL FRGCEEDS AND PRODUCTS OF THE FOREGOING PERSONAL PROPERTY
DESCRIBED fiv/111S EXHIBIT B.

A PORTION OF THE'ABOVE DESCRIBED GOODS ARE OR ARE TO BE AFFIXED TO THE
REAL PROPERTY DESCRIBED IN EXHIBIT A.

BORROWER IS THE RECOK' TITLE HOLDER AND OWNER OF THE REAL PROPERTY
DESCRIBED IN EXHIBIT A.

ALL TERMS USED IN THIS EXHIBI 118 {AND NOT OTHERWISE DEFINED IN THIS EXHIBIT B)
SHALL HAVE THE MEANING, TF ANY, /4 SCRIBED TO SUCH TERM UNDER THE UNIFORM
COMMERCIAL CODE AS ADOPTED AND I'N FORCE IN THE JURISDICTION IN WHICH THIS
FINANCING STATEMENT HAS BEEN FILEL/RECORDED (THE “U.C.C.”).

WITH RESPECT TO ANY FINANCING STATEMENY 1O WHICH THIS EXHIBIT B 1S
ATTACHED, THE TERM “BORROWER” SHALL MEAN “DEBTOR” AS SUCH TERM IS
DEFINED IN THE CODE.

Prudential Loan No. 706107825 38
CNL Golf Course Portfolio/Mortgage (Mission Hills - First)
AT 32456273.4 / 28227-000846



10.

0803018093 Page: 30 of 52

UNOFFICIAL COPY

EXHIBIT C

PERMITTED ENCUMBRANCES
(Mission Hills — Cook County — Illinois)

Taxes for the year 2007 and subsequent years. The 2007 taxes are not yet ascertainable
or payable.

Gas Main Easement recorded September 25, 1972 as document 22061388 in favor of
Northern [llinois Gas Company, its successors and/or assigns, for gas mains and
incidental purposes, over, upon and under the land as described therein.

Easement recorded July 7, 1973 as document 22351991 in favor of the Northern Ilinois
Gag Company, its successors and/or assigns, for gas mains and incidental purposes, over,
upon.un¢ under the West 50 feet of the North 1470.34 of the land.

Electric and T<isphone Facilities Agreement recorded July 3, 1973 as document
22384184 in f2wor of the Commonwealth Edison Company and the Iilinois Bell
Telephone Compaay their successors and/or assigns, for pole lines, conduits and
incidental purposes, over..ioon and under land as described therein.

Electric and Telephone Facilit'es Agreement recorded August 27, 1973 as document
22455148 in favor of the Commenrvealth Edison Company and the Illinois Bell
Telephone Company, their successors and/or assigns, for pole lines, conduits and
incidental purposes, over, upon and unde! land as described therein.

Sewer easement recorded April 29, 1974 as'decument 22698556 and July 28, 1975 as
document 23166419 in favor of Mission-Brock Sanitary District and the terms,
conditions and provisions contained therein.

Water Supply and Distribution System Easement recoided April 29, 1974 as document
22698555 and August 25, 1975 as document 23197551 in ‘avir of Mission-Brook
Sanitary District for a perpetual easement and right of way to'cosistruct, maintain,
relocate, test inspect, operate, replace, restore, renew, enlarge, clianze or remove an
underground water supply and distribution system heretofore instailed and such fittings,
connections, and other equipment and appurtenances as may be necessary 4r.convenient
for such operation, over, upon and under the land as described therein,

Easement recorded November 13, 1979 as document 25238563 in favor of the 1l1a0is
Bell Telephone Company, its successors and/or assigns, for pole lines, conduits and
incidental purposes, over, upon and under the land described therein.

Electric Facilities Agreement recorded December 17, 1979 as document 25284530 in
favor of the Commonwealth Edison Company, its successors and/or assigns, pole lines,
conduits and incidental purposes, over, upon and under the land described therein,

Terms, conditions and provisions contained in Declaration of Easements, Covenants and
Restrictions recorded August 8, 1973 as document 22431171 and Supplement to
Declaration of Easements, Covenants and Restrictions recorded October 17,1977 as
document 24150108.

CNL Golf Coutse Portfolio — Mission Hills - 297819y
ATI1 324513952
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11. Terms, conditions and provisions contained in Access Easement in favor of Mission-
Brook Sanitary District recorded April 29, 1974 as document 22698554 and recorded
July 28, 1975 as document 23166420.

12. Easement recorded May 19, 1999 as document 99483757 in favor of the Commonwealth
Edison Company and Ameritech, its successors and/or assigns, for pole lines, conduits
and incidental purposes, over, upon and under land as shown on Exhibits A and B
attached thereto.

CNL Galf Course Portfolio — Mission Hills ~ 297819Y 2
ATI 324513952
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Exhibit D

LIST OF MASTER TENANTS

The following Tenants, their successors, assigns and replacements:

Evergreen Alliance Golf Limited, L.P.

40

Prudential Loan No. 706107823
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