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2010-1 SFG VENTURE LLC
AMENDED AND RESTATED
LIMITED LIABILITY COMPANY OPERATING AGREEMENT

THIS AMENDED AND RESTATED LIMITED LIABILITY COMPANY OPERATING
AGREEMENT (as the same may be amended or modified from time to time in accordance with
the terms hereof, this “Agreement”), is made and entered into as of the 18th day of May, 2010
(the “Closing Date”), by and among the Federal Deposit Insurance Corporation (in any capacity,
the “FDIC”), as the Receiver defined below (including its successors and assigns hereto, the
“Initial Member”), Square Mile Lodging Recovery LLC, a Delaware limited liability company
(the “Private Owner”), and 2010-1 SFG Venture LLC, a Delaware limited liability company

(the “Company™).

WHEREAS, the FDIC has been appointed receiver (in such capacity, the “Receiver”) for
Silverton Bank, N.A., a failed financial institution (the “Failed Bank™);

WHEREAS, on May 6, 2010, the Initial Member formed the Company as a Delaware
limited liability company and was admitted as its initial, and sole, member (owning a one
hundred percent (100%) limited liability company interests), and the Initial Member and the
Company entered into that certain Limited Liability Company Operating Agreement dated as of
May 6, 2010 (the “Original LL.C Operating Agreement”) as the initial “limited liability
company agreement” (as such term is defined in the Act) of the Company;

WHEREAS, the Initial Member and the Company have entered into a Loan Contribution
and Sale Agreement dated of even date herewith (the “Contribution Agreement”) pursuant to
which (i) the Initial Member has sold in part and contributed in part, in each case to the
Company, and the Company purchased and accepted such contribution from the Initial Member,
all of the Initial Member’s right, title and interest in and to the Loans, and assumed the
Obligations (as defined in the Contribution Agreement), (ii) the Company has executed and
delivered to the Initial Member (as the sole member of the Company at such time) those certain
Purchase Money Notes for the benefit of the Initial Member and dated the date herewith (the
“Purchase Money Notes™); and (iii) the FDIC, in its corporate capacity (the “Purchase Money
Notes Guarantor”) guaranteed payment of principal on the Purchase Money Notes pursuant to
the terms of a Guaranty Agreement dated the date hereof between the FDIC, in its corporate
capacity, and the Initial Member (the “Purchase Money Notes Guaranty”), and obtained a
security interest in the Loans and Underlying Collateral under the Reimbursement, Security and
Guaranty Agreement;

WHEREAS, the Initial Member has agreed to provide additional financing to the
Company in the maximum amount not to exceed $30,000,000 to enable the Company to fund
Working Capital Expenses in connection with the Loans (the “Revelver”), which funding shall
be provided pursuant to, and in accordance with, the terms of that Revolving Credit Agreement
dated of even date herewith (the “Revolving Credit Agreement”) between the Initial Member,
as lender (in such capacity, the “Revolver Lender”), and the Company, as borrower, with the
repayment obligations under the Revolver being secured by the assets of the Company pursuant
to the Revolving Credit Agreement and the other Revolver Documents;
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WHEREAS, following closing of the transactions contemplated by the Contribution
Agreement and the execution of the Original LLC Operating Agreement, the Initial Member
agreed, pursuant to the terms of that certain Limited Liability Company Interest Sale and
Assignment Agreement dated of even date herewith (the “Transferred LLC Interest Sale
Agreement”), to sell to the Private Owner, effective as of the Closing Date an LLC Interest
representing a forty percent (40%) equity interest in the Company;

WHEREAS, after giving effect to the transactions contemplated by the Transferred LLC
Interest Sale Agreement, as of the Closing Date, the Initial Member and the Private Owner will
own all the issued and outstanding limited liability company interests in the Company;

WHEREAS, upon the occurrence of the First Incentive Threshold Event, the Private
Owner will own an LLC Interest representing a thirty-five percent (35%) equity interest in the
Company and the Initial Member will own an LLC Interest representing a sixty-five percent
(65%) equity interest in the Company; and upon the occurrence of the Second Incentive
Threshold Event, the Private Owner will own an LLC Interest representing a thirty percent
(30%) equity interest in the Company and the Initial Member will own an LLC Interest
representing a seventy percent (70%) equity interest in the Company; and

WHEREAS, the parties desire to amend and restate the Original LLC Operating
Agreement in its entirety in order to reflect the admission of the Private Owner as a Member of
the Company and to set forth the terms and conditions on which the Company shall be owned
and operated.

NOW, THEREFORE, in consideration of the premises and the other covenants and
conditions contained herein, and for other good and valuable consideration the receipt and
sufficiency of which are hereby acknowledged, the parties hereto agree as follows:

ARTICLE1I
Certain Definitions

1.1 Definitions. This Agreement constitutes the “limited liability company
agreement” (as such term is defined in the Act) of the Company. For purposes of this Agreement,
the following terms shall have the meanings and definitions hereinafter respectively set forth.

“Acceptable Rating” shall mean (i) a rating of “Average (Select Servicer List)”
for construction loan servicers by Standard and Poor’s Ratings Service, a division of The
McGraw-Hill Companies, Inc., (ii) a rating of “Acceptable” for construction loan servicers by
Fitch, Inc., (iii) a rating of “Approved” for construction loan servicers by Moody’s Investors
Service, or (iv) a rating that complies with the standards set forth in the definition of “Qualified
Servicer”.

“Account Control Agreement” shall have the meaning given in the Custodial
and Paying Agency Agreement.

“Accountants” shall mean the independent certified public accountants of the
Company.
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“Acquired Property” shall mean (i) Underlying Collateral to which title is
acquired by or on behalf of the Company or any Ownership Entity, SFG, the Failed Bank or the
Receiver by foreclosure, by deed in lieu of foreclosure, by power of sale or by sale pursuant to
the Uniform Commercial Code; (ii) the equity interests in the Ownership Entities and (iii) the
assets held directly or indirectly by the Ownership Entities.

“Act” shall mean the Delaware Limited Liability Company Act, 6 Del. C. §§ 18-
101 et seq.

“Additional Security” shall have the meaning given in Section 3.13(d).

“Adjasted Capital Account Deficit” means, with respect to any Member, the
deficit balance, if any, in such Member’s Capital Account as of the end of the relevant Fiscal
Year, after giving effect to the following adjustments:

(A) Credit to such Capital Account any amounts that such Member is
obligated to restore or is deemed to be obligated to restore pursuant to Treasury
Regulations Sections 1.704-2(g)(1) and 1.704-2(i)(5); and

(B)  Debit to such Capital Account the items described in Treasury Regulations
Sections 1.704-1(b)(2)(ii)(d)(4), 1.704-1(b)(2)(11)(d)(5) and 1.704-1(b)(2)(11)(d)(6). The
foregoing definition of Adjusted Capital Account Deficit is intended with the provisions
of Treasury Regulations Section 1.704-1(b)(2)(i1)(d) and shall be interpreted consistently
therewith.

“Affiliate” shall mean, with respect to any specified Person, (i) any other Person
directly or indirectly Controlling or Controlled by or under common Control with such specified
Person, (ii) any Person owning or Controlling ten percent (10%) or more of the outstanding
voting securities, voting equity interests, or beneficial interests of the Person specified, (iii) any
officer, director, general partner, managing member, trustee, employee or promoter of the Person
specified or any Immediate Family Member of such officer, director, general partner, managing
member, trustee, employee or promoter, (iv) any corporation, partnership, limited liability
company or trust for which any Person referred to in clause (ii) or (iii) acts in that capacity, or
(v) any Person who is an officer, director, general partner, managing member, trustee or holder
of ten percent (10%) or more of the outstanding voting securities, voting equity interests or
beneficial interests of any Person described in clauses (i) through (iv); provided, however, that
none of the Initial Member, the Revolver Lender (or any agent thereof) under the Revolver, the
Purchase Money Notes Guarantor, the Collateral Agent or any Affiliate (for this purpose
determined disregarding clauses (ii), (iii) and (iv) of this definition (including in the context of
clause (v) of this definition) and disregarding the Company and any Person Controlled by the
Company) of any of the foregoing shall be deemed to be an “Affiliate” of the Company or of any
Person Controlled by the Company.

“Agreement” shall have the meaning given in the preamble.

“Ancillary Documents” shall mean the Contribution Agreement, the Servicing
Agreement (including the Electronic Tracking Agreement), the Custodial and Paying Agency
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Agreement, the Revolver Documents, the Private Owner Pledged Account Control Agreement,
any Qualifying Letter of Credit, one or more Account Control Agreements, the Purchase Money
Notes (and any promissory note reissued in respect thereof pursuant to Section 2.8 of the
Custodial and Paying Agency Agreement), the Purchase Money Notes Guaranty, the
Reimbursement, Security and Guaranty Agreement and the Transferred LLC Interest Sale
Agreement, in each case once executed and delivered, and any and all other agreements and
instruments executed and delivered in connection with the Closing or the transactions
contemplated thereby.

“Book Value” shall mean, (i) with respect to contributed property, the initial Fair
Market Value of such property, and (ii) with respect to any other Company asset, the adjusted
basis of such asset for federal income tax purposes; provided. however, that the Book Values of
all Company assets shall be adjusted to equal their respective Fair Market Values, in accordance
with the rules set forth in Section 1.704-1(b)(2)(iv)(f) of the Treasury Regulations, except as
otherwise provided herein, immediately prior to: (a) the date of the acquisition of any additional
LLC Interest by any new or existing Member in exchange for more than a de minimis Capital
Contribution; (b) the date of the actual distribution of more than a de minimis amount of
Company property (other than a pro rata distribution) to a Member in connection with the
redemption of all or part of such Member’s LLC Interest; or (¢) the date of the actual liquidation
of the Company within the meaning of Section 1.704-1(b)(2)(i1)(g) of the Treasury Regulations;
and provided further, that adjustments pursuant to clauses (a) and (b) above shall be made only if
the Tax Matters Member reasonably determines, after consultation with the Initial Member, that
such adjustments are necessary or appropriate to reflect the relative economic interests of the
Members. The Book Value of any Company Property distributed to any Member shall be
adjusted immediately prior to such distribution to equal its Fair Market Value as of such date.

“Borrower” shall mean any borrower with respect to any Loan.

“Bulk Sale” shall mean the sale or other disposition, in a single transaction or a
series of related transactions (and directly or indirectly), to a single buyer (or two (2) or more
related buyers) of two (2) or more assets (consisting of Loans, including any separate REO
Property or other Acquired Property into which any Loan is converted) that (i) are not from a
single borrower relationship or (ii) otherwise do not involve (or are not secured by) items of
REOQO Property that are part of the same project and/or physically adjacent to one another;
provided however, if multiple assets (including Loans) are marketed and offered at the same
time, and each such asset is marketed individually and offers are solicited with respect thereto
individually, the transaction will not be considered a Bulk Sale if multiple assets are sold to a
single buyer (or two (2) or more related buyers) provided that the single buyer's (or related
buyer’s) overall price for such specific assets exceeds the aggregate value of the highest
individual prices offered by other buyers for each individual asset included in that specific
transaction (based on net cash proceeds to be received by the Company).

“Business” shall mean the acquisition of the Loans pursuant to the Contribution
Agreement and the ownership, servicing, administration, management and liquidation of the
Loans and Acquired Properties.
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“Business Day” shall mean any day except a Saturday, Sunday or other day on
which commercial banks in Washington, D.C. or United States federal government offices are
required or authorized by Law to close.

“Business Plan” shall have the meaning given in Section 7.7.

“Buy-Out Closing” shall have the meaning given in Section 3.14(a).

“Buy-Out Closing Date” shall have the meaning given in Section 3.14(b)(i).

“Buy-Out Netice” shall have the meaning given in Section 3.14(a).

“Buy-Out Valuation Date” shall have the meaning given in Section 3.14(a).

“Capital Account” shall mean the capital account of a Member related to such
Member’s outstanding LLC Interests, as adjusted to account for allocations of Net Income (and
items thereof) and Net Loss (and items thereof), and contributions and distributions relating to
such LLC Interests, as provided in greater detail in Section 6.2 and elsewhere in this Agreement.

“Capital Contribution” shall mean a contribution to the capital of the Company
made, deemed to be made, or to be made pursuant to the Original LLC Operating Agreement, the
Contribution Agreement, or this Agreement.

“Certificate” shall have the meaning given in Section 2.1(a).

“Change of Control” shall mean (a) with respect to the Private Owner, (i) the
Private Owner’s Specified Parent for any reason (x) failing or ceasing to Control the Private
Owner or (y) failing or ceasing to own, beneficially and of record, and directly or indirectly
(including through one or more Subsidiaries), at least fifty and one tenths percent (50.1%) in
value of all of the equity interests in the Private Owner, or (ii) any Person other than the Private
Owner’s Specified Parent (and its wholly-owned Subsidiaries) at any time, when considered
together with all of such Person’s Affiliates (excluding, as applicable, the Private Owner’s
Specified Parent and its wholly-owned subsidiaries), directly or indirectly acquiring or holding,
of record or beneficially, twenty-five percent (25%) in value of all of the equity interests in the
Private Owner; and (b) with respect to the Servicer, (i) the Servicer’s Specified Parent for any
reason (x) failing or ceasing to Control the Servicer or (y) failing or ceasing to own, beneficially
and of record, and directly or indirectly (including through one or more Subsidiaries), at least
fifty and one tenths percent (50.1%) in value of all of the equity interests in the Servicer, or (ii)
without limitation of clause (i), in the event the Servicer is (or at the time it became the Servicer,
was) an Affiliate of the Private Owner, any Change of Control of the Private Owner.

“Clean-up Call” shall have the meaning set forth in Section 12.17(a).

“Closing” shall mean the consummation of the transactions contemplated in the
Transferred LLC Interest Sale Agreement.

<

‘Closing Date” shall have the meaning given in the preamble.
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“Code” shall mean the United States Internal Revenue Code of 1986, as amended.

“Collateral Agent” shall mean the FDIC, in its capacity as the Collateral Agent
under (and as defined in) the Reimbursement, Security and Guaranty Agreement, and any
successor Collateral Agent thereunder.

“Collection Account” shall mean a segregated trust or custodial account
established and maintained at a branch of the Paying Agent (as the “Collection Account” defined
therein) in accordance with, and for the purposes set forth in, the Custodial and Paying Agency
Agreement.

“Company” shall have the meaning given in the preamble.

“Company Property” shall mean all property, whether real or personal, tangible
or intangible, owned by the Company, including the Loans contributed or sold by the Initial
Member to the Company pursuant to the Contribution Agreement.

“Consolidated Business Plan” shall have the meaning given in Section 7.7.

“Contract for Deed” shall mean an executory contract with a third party to
convey real property to such third party upon payment of the amounts set forth therein and/or the
performance of any other obligations described therein, including any installment land sale
contract.

(13

Contribution Agreement” shall have the meaning given in the recitals.

“Control” (including the phrases “Controlled by” and “under common Control
with”) when used with respect to any specified Person shall mean the possession, direct or
indirect, of the power to direct or cause the direction of the management and policies of such
Person, whether through the ownership of voting securities or interests, by contract or otherwise.

“Covered Persons” shall have the meaning given in Section 4.6(f).

“Custodial and Paying Agency Agreement” shall mean, initially, that certain
Custodial and Paying Agency Agreement dated as of May 18, 2010, by and between the
Company, the Purchase Money Notes Guarantor, the Revolver Lender and the initial Custodian
and Paying Agent, and thereafter any replacement agreement entered into with a Custodian and
Paying Agent pursuant to Section 3.7.

“Custodial Documents” shall have the meaning given in the Custodial and
Paying Agency Agreement.

“Custodian” shall have the meaning given in Section 3.7.

“Custodian_and Paying Agent Report” shall have the meaning given in the
Custodial and Paying Agency Agreement.

“Cut-Off Date” shall have the meaning given in the Contribution Agreement.
6
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2

‘Damages” shall mean any and all damages, disbursements, suits, claims,
liabilities, obligations, judgments, fines, penalties, charges, amounts paid in settlement, costs and
expenses (including, without limitation, attorneys’ fees and expenses) arising out of or related to
litigation and interest on any of the foregoing.

“Debt” of any Person shall mean (i) all indebtedness of such Person for borrowed
money, (ii) all obligations of such Person for the deferred purchase price of property or services
(excluding non-Affiliated trade payables (or Affiliated trade payables, incurred in a manner
consistent with applicable requirements herein and in the Ancillary Documents, that are
expressly subordinated in writing to such Person’s obligations under this Agreement and the
Ancillary Documents on terms satisfactory to the Initial Member and, prior to the Purchase
Money Notes Defeasance Date, the Purchase Money Notes Guarantor) arising in the ordinary
course of business), (iii) all obligations of such Person evidenced by notes, bonds, debentures or
other similar instruments, (iv) all indebtedness created or arising under any conditional sale or
other title retention agreement with respect to property acquired by such Person (even though the
rights and remedies of the seller or lender under such agreement in the event of default are
limited to repossession or sale of such property), (v) all obligations of such Person as lessee
under leases that have been or should be, in accordance with GAAP, recorded as capital leases,
(vi) all liabilities or obligations of any nature whatsoever secured by a consensual pledge,
consensual security interest or other consensual Lien of, in or on any property or asset of such
Person (other than (x) if such Person is the Private Owner, any such pledge, security interest or
other Lien granted to the Initial Member under this Agreement, and (y) customary rights of set-
off, revocation, refund or chargeback under deposit agreements or under the Uniform
Commercial Code of banks or other similar financial institutions where such Person maintains
deposits), or (vii) all indebtedness or obligations of others of the kinds referred to in clauses
(i) through (vi) above in respect of which such Person has entered into or issued any Guarantee.

“Debtor Relief Laws” shall mean Title 11 of the United States Code (11 U.S.C.
§§101, et seq.), and all other liquidation, conservatorship, bankruptcy, assignment for the benefit
of creditors, moratorium, rearrangement, receivership, insolvency, reorganization, or similar
debtor relief Laws of the United States or other applicable jurisdictions from time to time in
effect and affecting the rights of creditors generally.

“Defeasance Account” shall have the meanings given in Custodial and Paying
Agency Agreement

“Direct Owner” shall mean, with respect to any Person, any other Person who
has any direct ownership interest in such Person.

“Discretionary Funding Advance” shall have the meaning given in

Section 5.3(a).

%

‘Disposition” shall mean any sale, assignment, alienation, gift, exchange,
conveyance, transfer, pledge, hypothecation, granting of a security interest or other disposition or
attempted disposition whatsoever, in each case, whether voluntary or involuntary, and including
any of the foregoing by operation of law (including any merger into, or any consolidation with,
any other Person). For the avoidance of doubt, it is understood and agreed that a statutory
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conversion of a Person into another form of Person does not constitute a Disposition. The term
“Dispose” shall mean to make or consummate a “Disposition”.

“Dispute Resolution Procedure” shall mean the following procedure solely for
the purpose of determining a particular amount:

Each Member shall submit to the other, within five (5) Business Days of referral
to this procedure, its proposed amount. If either Member fails to submit such a proposal within
such time period, then the amount shall be the single proposal provided. If the higher of the two
(2) proposals is not greater than one hundred ten percent (110%) of the lower proposal, then the
amount shall be the average of such two (2) proposals. If the higher of such two (2) proposals is
greater than one hundred ten percent (110%) of the lower amount then the Members shall, within
seven (7) days of their submission of such proposals, jointly select a nationally recognized
investment banking firm which shall, within fifteen (15) days of its appointment, select the
proposed amount previously submitted by the Members pursuant to this procedure that in its
opinion more closely reflects the amount being determined as described in this Agreement, and
the proposal thus selected shall be considered the amount for purposes of this Agreement. If the
Members fail to agree on such investment banking firm within such seven (7)-day period, then
each Member shall nominate, within such seven (7)-day period, a nationally recognized
investment banking firm that is not an Affiliate thereof and the investment banking firm that is to
make such determination shall be chosen by the two (2) nominated firms promptly after the
expiration of such seven (7)-day period; provided, that if either Member shall fail to nominate
such an investment banking firm within such seven (7)-day period, such determination shall be
made by the investment banking firm nominated by the other Member. The fees of the selected
investment-banking firm shall be paid in the manner provided in this Agreement. Any
determination of any amount made by any investment-banking firm selected in accordance with
this procedure shall be final and binding on the Members and, without limitation of the
foregoing, may be enforced by any court having jurisdiction in the premises.

“Dissolution Event” shall mean, with respect to any specified Person, (i) in the
case of a specified Person that is a partnership or limited partnership or a limited liability
company, the dissolution and commencement of winding up of such partnership, limited
partnership or limited liability company, (ii)in the case of a specified Person that is a
corporation, the filing of a certificate of dissolution, or its equivalent, for the corporation or the
revocation of its charter and the expiration of ninety (90) days after the date of notice to the
corporation of such revocation without a reinstatement of its charter, and (iii) in the case of any
other specified entity, the termination of such entity. For the avoidance of doubt, it is understood
and agreed that a statutory conversion of a Person into another form of Person does not constitute
a “Dissolution Event.”

“Distributable Cash” shall have the meaning given in Section 6.5.

“Distribution Account” shall mean a segregated trust or custodial account
established and maintained under the Custodial and Paying Agency Agreement (as the
“Distribution Account” is defined therein) at a branch of the Paying Agent for the sole purpose
of holding and distributing Loan Proceeds in accordance with the Custodial and Paying Agency
Agreement.
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“Distribution Date” shall have the meaning given in the Custodial and Paying
Agency Agreement.

“Distribution Date Report” shall have the meaning given in the Custodial and
Paying Agency Agreement, which report shall be prepared and distributed by the Manager to the
Paying Agent as part of the Monthly Report in accordance with Section 7.4(b).

“Due Period” shall have the meaning given in the Custodial and Paying Agency
Agreement.

“Electronic Tracking Agreement” shall have the meaning given in the Servicing
Agreement.

“Embargoed Person” shall mean any Person subject to trade restrictions under
United States Law, including, without limitation, the International Emergency Economic Powers
Act, 50 U.S.C. §§1701, et seq., The Trading with the Enemy Act, 50 U.S.C. §§ App. 1, et seq.,
any foreign assets control regulations of the United States Treasury Department (31 C.F.R.,
Subtitle B, Chapter V, as amended), or any enabling legislation or regulations promulgated
thereunder or any executive order relating thereto (including Executive Order 13224 of
September 21, 2001 Blocking Property and Prohibiting Transactions With Persons who Commit,
Threaten to Commit or Support Terrorism (66 Fed. Reg. 49079 (2001)) or 31 C.F.R. §594.101, et
seq.) with the result that a purchase of assets or any other transaction entered into with respect to
any assets (including, without limitation, any investment in any structured transaction), whether
directly or indirectly, is prohibited by or in violation of Law.

“Environmental Hazard” means the presence at, in or under any Underlying
Collateral (whether held in fee simple or subject to a ground lease or otherwise, and including
any improvements whether by buildings or facilities, and any personal property, fixtures, leases
and other property or rights pertaining thereto), of any “hazardous substance,” as such term is
defined in Section 101(14) of the Comprehensive Environmental Response, Compensation and
Liability Act of 1980, 42 U.S.C. §9601(14), or any petroleum (including crude oil or any fraction
thereof that is liquid at standard conditions of temperature and pressure), at a level or in an
amount that requires remediation or abatement pursuant to applicable Law.

“ERISA” shall have the meaning given in Section 10.1(r).
“Escrow Account” shall have the meaning given in the Contribution Agreement.

“Escrow_Advance” shall mean any advance made to pay Taxes or insurance
premiums or any other cost or expense that, but for a shortfall in the Borrower’s Escrow
Account, is payable using funds in the Borrower’s Escrow Account.

“Event of Default” shall mean any one of the following events (whatever the
reason for such Event of Default and whether it shall be voluntary or involuntary or be effected
by operation of law or pursuant to any judgment, decree or order of any court or any order, rule
or regulation of any administrative or governmental body):
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(a) the receipt by the Company of notice from the Revolver Lender (or
any agent under the Revolver) that an Event of Default under and as defined in the Revolver has
occurred, or from the Collateral Agent that an Event of Default under and as defined in the
Reimbursement, Security and Guaranty Agreement, has occurred (in each case, unless such an
Event of Default has not actually so occurred); or

(b) the occurrence of any Insolvency Event (without any cure period
other than as may be provided for in the definition of Insolvency Event or in clause (i1)) (i) with
respect to the Company or the Private Owner; or (ii) with respect to any Servicer or any
Subservicer; provided, that such Insolvency Event under this clause (ii) (that is not otherwise an
Insolvency Event under clause (i) hereof) shall not be an Event of Default hereunder (but shall in
all events be a default under the applicable Servicing Agreement or Subservicing Agreement) so
long as the Manager shall have fully replaced (or caused the replacement of) such affected
Servicer or Subservicer within thirty (30) days after the occurrence of such Insolvency Event; or
(iii) the occurrence of any Disseolution Event with respect to the Private Owner; or

(c) any failure of the Company to pay any Servicing Expense when
due in accordance with Section 12.6 of this Agreement, which failure continues unremedied for a
period of thirty (30) days after the date on which written notice of such failure requiring the same
to be remedied shall have been given by the Initial Member to the Company; or

(d) the failure of the Company or the Private Owner (for the avoidance
of doubt, in any capacity, including as a Member and/or as the Manager) to comply in any
material respect with or enforce the provisions of this Agreement, which continues unremedied
for a period of thirty (30) days after the date on which written notice of such failure requiring the
same to be remedied shall have been given by the Initial Member to the Private Owner; or

(e the occurrence of either (i) a failure by the Servicer to perform in
any material respect its obligations under the Servicing Agreement, which continues unremedied
for a period of thirty (30) days after the date on which written notice of such failure requiring the
same to be remedied shall have been given by the Manager (in its individual capacity) or the
Initial Member to the Servicer, or (ii) a failure by the Manager (in its individual capacity) to
replace the Servicer upon the occurrence of either (x) an Event of Default under the
Reimbursement, Security and Guaranty Agreement as a result of the Servicer’s acts or omissions
or (y) a material breach of or event of default under the Servicing Agreement by the Servicer, in
either case which continues unremedied for a period of thirty (30) days after the date on which
written notice of such failure requiring the same to be remedied shall have been given by the
Initial Member to the Manager (in any capacity); or

63 the failure of the Manager (in any capacity) to comply in any
material respect with its obligations under the Servicing Agreement or the Company to comply
in any material respect with its obligations under the Custodial and Paying Agency Agreement
(including any failure to pay fees or expenses when due thereunder) which, in either case,
remains unremedied for a period of thirty (30) days after the date on which written notice of such
failure requiring the same to be remedied shall have been given by the Initial Member or, as
applicable, the Custodian or the Paying Agent, to the Manager (in any capacity) or the Company,
as applicable; or
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(2 there shall be a change in the Private Owner or the Manager or
there shall occur a Change of Control with respect to the Private Owner (other than as expressly
permitted pursuant to Section 8.2) or any Restricted Servicer Change of Control; provided, that,
any such Restricted Servicer Change of Control shall not be an Event of Default hereunder (but
shall in all events by a default under the applicable Servicing Agreement) so long as the Manager
shall have fully replaced (or caused the replacement of) such affected Servicer within thirty (30)
days after the occurrence of such Restricted Servicer Change of Control; or

(h) the failure of the Company to remit or cause to be remitted all
Loan Proceeds to the Paying Agent (or to the applicable account maintained with the Paying
Agent) as and when required; or

() the failure of the Manager to cause the Company to repay (or remit
available funds for the repayment of) Discretionary Funding Advances to the full extent Loan
Proceeds from the applicable Loan are available for such repayment; or

G any failure, for any reason, of the amount of the Additional
Security to be equal to or exceed Five Million Dollars ($5,000,000), or any failure by an Issuing
Bank to comply with any terms, agreements or conditions of any Qualifying Letter of Credit.

“Excess Working Capital Advance” shall have the meaning given in
Section 5.4.

<

‘Excluded Expenses” shall have the meaning given in Section 12.7(b).

“Existing Servicer” shall have the meaning given in the Contribution Agreement.
“Failed Bank” shall have the meaning given in the preamble.

“Fair Market Value” shall mean, with respect to any asset on a given date, the
gross fair market value of such asset, unreduced by any liability, on such date as determined in
good faith by the Manager after consultation with the Initial Member; provided, however, that
the parties hereto acknowledge and agree that, as of the Closing Date, the Fair Market Value of
the Capital Contribution made by the Initial Member shall be based on the Transferred LLC
Interest Sale Price, as set forth in the Transferred LLC Interest Sale Agreement, and such Fair
Market Value shall be utilized for determining the initial Capital Accounts of the Members as of
the Closing Date.

“FDIC” shall have the meaning given in the recitals.
“Final Distribution” shall have the meaning given in Section 6.6(f).

“First Incentive Threshold Event” shall have the meaning given in
Section 6.6(b)(iii).

“Fiscal Year” shall have the meaning given in Section 7.1.
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“Funding Draw” shall mean (i) any principal advance with respect to a Loan
pursuant to the funding provisions of the applicable Loan Documents and in accordance with the
Servicing Standard, in each case so long as (a) if required by applicable Law or if otherwise
deemed necessary by the Manager or required hereunder, an endorsement to each applicable title
policy insuring the Loan, which endorsement shall be in form and content acceptable to the
Manager, is obtained that (1) brings down the effective date of the title policy to the date on
which the applicable Funding Draw it covers is made, (2) increases the liability limit of the title
policy by an amount equal to the principal amount of such Funding Draw, and (3) contains no
new exceptions to title; (b) notwithstanding anything to the contrary contained in this
Agreement, if the then outstanding unpaid principal balance of the Loan exceeds (or would, after
taking into account the applicable Funding Draw, so exceed) the value of the Underlying
Collateral, the Manager shall make or permit any such Funding Draw only if the Manager
determines, in its reasonable judgment, that the Borrower is reasonably likely to be able to repay
the Loan, or that the making of the Funding Draw is in the best interests (in terms of maximizing
the value of the Loan) of the Company and the Initial Member, or that the Company is otherwise
legally obligated to make such Funding Draw under the applicable Loan Documents; and (c)
such advance is made in accordance with the terms of the Loan and the Loan Documents,
provided, however, that if such advance would result in the principal amount of such Loan being
in excess of the related unfunded commitment with respect thereto (as set forth in the Loan
Documents) or if any term with respect to the Loan or the Loan Documents precludes such
advance in the event of a Borrower default, the applicable unfunded commitment may be
increased (and such advance may be made) and/or such term may be waived, in each case only if
the Manager determines, in its reasonable judgment and in accordance with the Servicing
Standard, that such increase to the unfunded commitment (and related advance) and/or waiver is
in the best interests of the Company and the Initial Member in terms of maximizing the value of
the Loan and, in the case of any such increase to the unfunded commitment (or other advance not
contemplated in the existing Loan Documents), (x) such increased commitment and the related
advance are evidenced by an applicable Note (or Notes) and amendments to the Loan Documents
(including Underlying Collateral Documents) pursuant to which such increased commitment and
advance shall be secured by all of the Underlying Collateral for such Loan and otherwise subject
to the general provisions with respect to other outstanding amounts under such Loan, all on terms
and conditions consistent with the Loan Documents as in effect prior to such amendment, and (y)
the Manager complies with the requirements in item (i)(a) above; and (ii) payments of costs and
expenses associated with the continued construction of REO Property (including the payment of
so-called “soft costs” payable during construction (such as real estate Taxes, ground rents and
insurance premiums)) as would typically have been paid out of funding of a construction loan
relating to such REO Property (as reasonably determined by the Manager), in each case (x) only
to the extent the Manager determines, in its reasonable judgment, that the payment of such costs
and expenses is in the best interests (in terms of maximizing the value of the Loan and REO
Property) of the Company and the Initial Member, and (y) in accordance with the Servicing
Standard and the Loan Documents that were applicable to the REO Property before it became an
REOQO Property (not including payment of debt service under the applicable Loan Documents, and
without reference to the unfunded commitment, if any, having been in effect with respect to such
REO Property under the Loan Documents); provided, that, in no event shall any such costs and
expenses payable pursuant to any such Funding Draw include any Excluded Expenses.
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“GAAP” shall mean United States generally accepted accounting principles as in
effect from time to time.

“Governmental Authority” shall mean (i) any United States or non-United
States national, federal, state, local, municipal, provincial or international government or any
political subdivision of any thereof or (ii) any governmental, regulatory or administrative
authority, agency or commission, or judicial or arbifral body of any of the foregoing described in
clause (i).

“ground lease” shall have the meaning given in Section 12.15(g).

“Guarantee” shall mean, with respect to any particular indebtedness or other
obligation, (i) any direct or indirect guarantee thereof by a Person other than the obligor with
respect to such indebtedness or other obligation or any transaction or arrangement intended to
have the effect of directly or indirectly guaranteeing such indebtedness or other obligation,
including without limitation any agreement by a Person other than the obligor with respect to
such indebtedness or other obligation (A)to pay or purchase such indebtedness or other
obligation or to advance or supply funds for the payment or purchase of such indebtedness or
other obligation, (B) to purchase, sell or lease (as lessee or lessor) property of, to purchase or sell
services from or to, to supply funds to or in any other manner invest in, the obligor with respect
to such indebtedness or other obligation (including any agreement to pay for property or services
of the obligor irrespective of whether such property is received or such services are rendered),
primarily for the purpose of enabling the obligor to make payment of such indebtedness or other
obligation or to assure the holder or other obligee of such indebtedness or other obligation
against loss, or (C) otherwise to assure the obligee of such indebtedness or other obligation
against loss with respect thereto, or (ii) any grant (or agreement in favor of the obligee of such
indebtedness or other obligation to grant such obligee, under any circumstances) by a Person
other than the obligor with respect to such indebtedness or other obligation of a security interest
in, or other Lien on, any property or other interest of such Person, whether or not such other
Person has not assumed or become liable for the payment of such indebtedness or other
obligation.

“Immediate Family Member” shall mean, with respect to any individual, his or
her spouse, parents, parents-in-law, grandparents, descendants, nephews, nieces, brothers, sisters,
brothers-in-law, sisters-in-law, children (whether natural or adopted), children-in-law,
stepchildren, grandchildren and grandchildren-in-law.

“Incentive Threshold” shall have the meaning given in Section 6.6(b)(iv).

“Incentive Threshold Base Amount” shall have the meaning given in
Section 6.6(b)(iv)(A).

“Indemnified Parties” shall have the meaning given in Section 4.6(a).

“Initial Member” shall have the meaning given in the preamble.
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“Initial Member Capital Contribution” shall have the meaning given in

Section 2.3(a)(d).

“Initial Member LL.C Interest” shall mean, (i) the limited liability company

interests in the Company held by the Initial Member, including the rights to share in the income,
gain, loss, deductions and credits of, and the right to receive distributions from, the Company,
(ii) all other rights, benefits and privileges enjoyed by the Initial Member (under the Act, this
Agreement or otherwise) in its capacity as a Member, including rights to vote, consent and
approve, and (iii) all other rights, benefits, privileges and claims (whether known or unknown) of
the Initial Member under, or arising under, this Agreement.

“Insolvency Event” shall mean, with respect to any specified Person, the

occurrence of any of the following events:

1.

2.

the specified Person makes an assignment for the benefit of creditors;

the specified Person files a voluntary petition for relief in any Insolvency
Proceeding;

the specified Person is adjudged bankrupt or insolvent or there is entered
against the specified Person an order for relief in any Insolvency
Proceeding;

the specified Person files a petition or answer seeking for the specified
Person any reorganization, arrangement, composition, readjustment,
liquidation, dissolution, or similar relief under any Law;

the specified Person seeks, consents to, or acquiesces in the appointment
of a trustee, receiver or liquidator of the specified Person or of all or any
substantial part of the specified Person’s properties;

the specified Person files an answer or other pleading admitting or failing
to contest the material allegations of a petition filed against the specified
Person in any proceeding described in clauses (1) through (5);

the specified Person becomes unable to pay its obligations (other than,
with respect to the Revolver, the Company, the Purchase Money Notes
unless a Purchase Money Note Trigger Event (as defined in the
Reimbursement, Security and Guaranty Agreement) has occurred and is
continuing and is not cured within ten (10) Business Days) as they become
due, or the sum of such specified Person’s debts is greater than all of such
Person’s property, at a fair valuation; or

(i) at least sixty (60) days have passed following the commencement of
any proceeding against the specified Person seeking reorganization,
arrangement, composition, readjustment, liquidation, dissolution or similar
relief under any Law and such proceeding has not been dismissed, or (ii)
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(x) at least sixty (60) days have passed following the appointment of a
trustee, receiver or liquidator for the specified Person or all or any
substantial part of the specified Person’s properties without the specified
Person’s agreement or acquiescence, and such appointment has not been
vacated or stayed, or (y) if such appointment has been stayed, at least sixty
(60) days have passed following the expiration of the stay and such
appointment has not been vacated.

“Insolvency Proceeding” shall mean any proceeding under Title 11 of the United
States Code (11 U.S.C. §§101, et seq.) or any proceeding under any other Debtor Relief Law.

“Interim Management Fee” shall have the meaning given in the Custodial and
Paying Agency Agreement.

&

‘Interim_Servicing Fee” shall have the meaning given in the Contribution
Agreement.

“Interim_Servicing Period” shall have the meaning given in the Contribution
Agreement.

“Investment Company Act” shall mean the Investment Company Act of 1940,
as amended from time to time.

3

‘Issuing Bank” shall mean, with respect to any Qualifying Letter of Credit, the
applicable issuing bank.

“Law” shall mean any applicable statute, law, ordinance, regulation, rule, code,
injunction, judgment, decree or order (including any executive order) of any Governmental
Authority.

“LC Reissuance/Extension Failure” shall mean, with respect to any Qualifying
Letter of Credit, (i) any failure of Issuing Bank to be and remain a Qualified Issuer, or (ii) any
failure of such Qualifying Letter of Credit to be automatically renewed (for an additional year) at
least sixty (60) days prior to the then-scheduled expiry of such Qualifying Letter of Credit, or the
receipt by the Initial Member of any notice to the effect that such Qualifying Letter of Credit will
not be automatically renewed (for such additional one year period), in each case unless, within
ten (10) days of the occurrence of such failure or the Initial Member’s receipt of such notice, as
the case may be, the Private Owner shall have fully replaced such Qualifying Letter of Credit
with a new Qualifying Letter of Credit issued by a Qualified Issuer (in conformance with all of
the requirements set forth in this Agreement with respect to Qualifying Letters of Credit) or
otherwise provided Qualifying Cash Collateral in the full undrawn face amount of such
Qualifying Letter of Credit. '

“LIBOR Rate” shall mean, with respect to each Due Period (and interest
accruing on Discretionary Funding Advances during such Due Period), the rate per annum equal
to the British Bankers Association LIBOR Rate ("BBA LIBOR"), as published by Reuters (or
other commercially available source providing quotations of BBA LIBOR as selected by the
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Paying Agent from time to time), as determined at approximately 11:00 a.m. New York time two
(2) Business Days prior to the first day of such Due Period, for U.S. Dollar deposits with a term
of one month.

“Lien” shall mean any mortgage, deed of trust, pledge, deed to secure debt, trust
deed, security interest, charge, restriction on or condition to transfer, voting or exercise or
enjoyment of any right or beneficial interest, option, right of first refusal, easement, covenant, .
restriction and any other lien, claim or encumbrance of any nature whatsoever.

“LLC Interest” shall mean, (i) the limited liability company interests in the
Company held by the Members, including the rights to share in the income, gain, loss,
deductions and credits of, and the right to receive distributions from, the Company, (ii) all other
rights, benefits and privileges enjoyed by the Members (under the Act, this Agreement or
otherwise) in their capacity as Members, including rights to vote, consent and approve, and (iii)
all other rights, benefits, privileges and claims (whether known or unknown) of the Members
under, or arising under, this Agreement. For purposes of clarification, references in this
Agreement to the term “limited liability company interest” shall mean a “limited liability
company interest” as such term is defined in the Act.

“Loan” shall mean any loan, Loan Participation, Ownership Entity (including any
cash and cash equivalents held directly or indirectly by such Ownership Entities) or Acquired
Property listed on the Loan Schedule, and any loan into which any listed loan or Loan
Participation is refinanced or modified, and includes with respect to each such loan, Loan
Participation, Ownership Entity, Acquired Property or other related asset or Related Agreements:
(i) any obligation evidenced by a Note; (ii) all rights, powers or Liens of the Company or any
Ownership Entity in or under the Underlying Collateral and Underlying Collateral Documents
and in and to Acquired Property (including all Ownership Entities and REO Property held by any
Ownership Entity); (iii) all rights of the Company or any Ownership Entity pursuant to any
Contract for Deed and in or to the real property that is subject to any such Contract for Deed; (iv)
all rights of the Company or any Ownership Entity pursuant to any lease and in or to the related
leased property; (v) all rights to causes of action, lawsuits, judgments, claims and demands of
any nature available to or being pursued by or for the benefit of the Company or any Ownership
Entity with respect to the Loans, the Underlying Collateral or the ownership, use, function, value
of or other rights pertaining thereto, whether arising by way of counterclaim or otherwise, other
than any claims retained by the Initial Member pursuant to Section 2.7 of the Contribution
Agreement; (vi) all guaranties, warranties, indemnities and similar rights in favor of the
Company or any Ownership Entity with respect to any of the Loans; (vii) all rights of the
Company or any Ownership Entity under the Related Agreements; and (viii) all rights of the
Initial Member, SFG or the Failed Bank to any Deficiency Balances (as defined in the
Contribution Agreement).

“Loan Documents” shall have the meaning given in the Contribution Agreement.

“Loan File” shall have the meaning given in the Contribution Agreement.

“Loan Participation” shall mean any loan listed on the Loan Schedule subject to
a shared credit, participation, co lending or similar inter-creditor agreement under which the
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Initial Member, SFG, the Failed Bank, or the Receiver was, or the Company is, the lead or agent
financial depository institution or otherwise managed or held the credit or sold participations, or
under which the Initial Member, SFG, the Failed Bank or the Receiver was, or the Company is, a
participating financial depository institution or purchased participations in a credit managed by
another Person.

“Loan Participation Agreement” shall mean an agreement under which SFG or
the Receiver was, or the Company is, the lead or agent financial depository institution or
otherwise managed or held a shared credit or sold participations, or under which SFG or the
Receiver was, or the Company is, a participating financial depository institution or purchased
participations in a credit managed by another Person.

“Loan Proceeds” shall mean all of the following: (i) any and all proceeds with
respect to any or all of the Loans and any or all of the Underlying Collateral, including principal,
interest, default interest, prepayment fees, premiums and charges, extension and exit fees, late
fees, assumption fees, other fees and charges, insurance proceeds and condemnation payments
(or any portion thereof) that are not used and disbursed to repair, replace or restore the related
Underlying Collateral in accordance with the terms of the Loan Documents and the Ancillary
Documents, and, with respect to any Acquired Property, operating cash flow realized from such
Acquired Property net of Servicing Expenses, whether paid directly to the Company or payable
to or distributed by an Ownership Entity; (ii) any and all proceeds from sales or other
dispositions or refinancings of any or all of the Loans (including Acquired Property) net of
Servicing Expenses incurred in connection with such sale or other disposition or refinancing; (iii)
any proceeds from making a draw under any letter of credit or certificate of deposit held with
respect to any Loan, provided that such draw is permitted by the terms of the Loan Documents;
(iv) any recoveries from any Borrowers or Obligors of any kind or nature with respect to the
Loans; and (v) any interest or other earnings accrued and paid on any of the amounts described
in the foregoing clauses (i) through (iv) while held in the Collection Account or any other
account other than (or the Defeasance Account); provided, however, that, with respect to
proceeds of any Loan Participation (including as a result of any sale or other disposition of such
Loan Participation or of Underlying Collateral relating thereto), the Loan Proceeds shall exclude
any amounts payable to others under the applicable Loan Participation Agreement.

“Loan Schedule” shall have the meaning given in the Contribution Agreement.
“Losses” shall have the meaning given in Section 4.6(a).

“Management Fee” shall mean, with respect to each Due Period, a fee payable to
the Manager for each Loan for which the Servicing Transfer Date has occurred as of (or occurs
on) the first day of such Due Period, which fee shall be calculated and earned as of the first day
of such Due Period (and payable on the applicable Distribution Date for such Due Period in
accordance with the Custodial and Paying Agency Agreement), and shall be in the amount
determined by multiplying (i) the adjusted Unpaid Principal Balance of such Loans calculated as
of the first day of such Due Period by (ii) one-half of one percent (0.50%), and by (iii) a fraction,
the numerator of which is the number of days in the respective Due Period and the denominator
of which is three hundred sixty (360). For purposes of clarification, in no event shall any
Servicing Expenses be included in the determination of the Unpaid Principal Balance for
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purposes of calculation of the Management Fee, notwithstanding any provisions of the Loan
Documents that would permit or require any such Servicing Expenses to be treated as advances
(or otherwise as part of the principal amount of any such Loan).

“Manager” shall have the meaning given in Section 3.1(a).

“Members” shall mean (i) the Person from time to time constituting the “Initial
Member” in accordance with this Agreement, and (ii) from and after the Closing Date, the
Person from time to time constituting the “Private Owner” in accordance with this Agreement, in
each case so long as such Person remains a member of the Company. For purposes of
clarification, references in this Agreement to the term “member” (lowercase) shall mean a
“member” as such term is defined in the Act.

“Member Schedule” shall mean the schedule attached hereto (and hereby
incorporated in this Agreement) as Annex I, as amended, restated, supplemented or otherwise
modified from time to time.

“MERS” shall mean Mortgage Electronic Registration Systems, Incorporated.

“MERS® System” shall mean the MERSCORP, Inc. mortgage electronic registry
system, as more particularly described in the MERS Procedures Manual (a copy of which is
attached as an exhibit to the Electronic Tracking Agreement).

“Modification” shall mean any extension, renewal, substitution, replacement,
supplement, amendment or modification of any agreement, certificate, document, instrument or
other writing, whether or not contemplated in the original agreement, document or instrument.

“Monthly Adjusted Annualized Yield” is (i) for purposes of the First Incentive
Threshold Event, equal to 1.8769 percent, derived as follows: (1 + Annualized Yield
Threshold)?— 1 or (1 + 0.25)12 — 1, where the Annualized Yield Threshold is 25%, and (ii) for
purposes of the Second Incentive Threshold Event, equal to 2.5324 percent, derived as follows:
(1 + Annualized Yield Threshold)** — 1 or (1 + 0.35)"12 — 1, where the Annualized Yield
Threshold is 35%.

“Monthly Report” shall mean a report in electronic format in the form set forth
in Exhibit B hereto, which report shall be prepared and distributed by the Manager in accordance

with Section 7.4(b).

“Net Income and Net Loss” shall mean, for each Fiscal Year or other period, the
taxable income or loss of the Company, or particular items thereof, determined in accordance
with the accounting method used by the Company for federal income tax purposes with the
following adjustments: (a)all items of income, gain, loss, deduction or expense specially
allocated pursuant to this Agreement (including pursuant to Sections 6.2(b)(i) through (iv)) shall
not be taken into account in computing such taxable income or loss; (b) any income of the
Company that is exempt from federal income taxation and not otherwise taken into account in
computing the taxable income of the Company shall be added to such taxable income or loss;
(c) if the Book Value of any asset differs from its adjusted tax basis for federal income tax
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purposes, any gain or loss resulting from a disposition of such asset shall be calculated with
reference to such Book Value; (d) upon an adjustment to the Book Value of any asset pursuant to
the definition of Book Value, the amount of the adjustment shall be included as gain or loss in
computing such Net Income or Net Loss; (e) if the Book Value of any asset differs from its
adjusted tax basis for federal income tax purposes, the amount of depreciation, amortization or
cost recovery deductions with respect to such asset for purposes of determining Net Income or
Net Loss shall be an amount which bears the same ratio to such Book Value as the federal
income tax depreciation, amortization or other cost recovery deductions bears to such adjusted
tax basis (provided that if the federal income tax depreciation, amortization or other cost
recovery deduction is zero, the Tax Matters Member may use any reasonable method for
purposes of determining depreciation, amortization or other cost recovery deductions in
calculating Net Income or Net Loss); and (f) except for items in (a) above, any expenditures of
the Company not deductible in computing taxable income or loss, not properly capitalizable and
not otherwise taken into account in computing Net Income or Net Loss pursuant to this
definition, shall be treated as deductible items.

“Note” shall have the meaning given in the Contribution Agreement.

“Obligor” shall mean (i) any guarantor of all or any portion of any Loan or all or
any of any Borrower’s obligations set forth and described in the Loan Documents or (ii) any
other Person (other than a Borrower, the lender(s) and any administrative or other agent) that is
obligated pursuant to the Loan Documents with respect to a Loan, and shall include the guarantor
under any completion guaranty or similar document.

“Original LLC Operating Agreement” shall have the meaning given in the
recitals.

“Ownership Entity” shall mean a Single Purpose Entity that is a Subsidiary of
the Company, whether contributed by the Initial Member on the Closing Date or formed or
acquired by the Company thereafter; provided, that, with respect to any entity transferred to the
Company on the Closing Date pursuant to the Contribution Agreement that is not a Single
Purpose Entity as of such date, any such entity shall be deemed to be an Ownership Entity;
provided, further, that, the Company and the Manager shall take all necessary and appropriate
actions to cause such entity to become a Single Purpose Entity as promptly as possible after the
Closing.

“Participated Loan” shall mean a Loan originated by the Initial Member, SFG or
any of their predecessors-in-interest as lead lender, a portion of which was participated to one (1)
or more Persons and with respect to which the Initial Member, SFG or any of their predecessors-
in-interest is the lead lender.

&

‘Paying Agent” shall mean have the meaning given in Section 3.7.

“Percentage Interest” shall mean, with respect to the LLC Interest held by the
Initial Member prior to the Closing Date, one hundred percent (100%) and, with respect to the
LLC Interests held by the Initial Member and Private Owner on and after the Closing Date, as set
forth in Section 6.6(b)(ii).
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“Permitted Disposition” shall have the meaning given in Section 8.1.

“Permitted Investments” shall have the meaning given in the Custodial and
Paying Agency Agreement.

“Person” shall mean any individual, corporation, partnership (general or limited),
limited liability company, limited liability partnership, firm, joint venture, association, joint-
stock company, trust, estate, unincorporated organization, governmental or regulatory body or
other entity.

“Plan Asset Regulation” shall have the meaning given in Section 10.1(r).

“Pre-Approved Charges” shall have the meaning given in the Contribution

Agreement.

‘Previously Approved Matters™ shall have the meaning given in Section 2.7.

“Prior Servicer” shall have the meaning given in Section 12.1(b)(xiii).

“Priority of Payments” shall have the meaning given in the Custodial and Paying
Agency Agreement.

“Private Owner” shall have the meaning given in the preamble.

“Private Owner LLC Interest” shall mean, (i) the limited liability company
interests in the Company held by the Private Owner, including the rights to share in the income,
gain, loss, deductions and credits of, and the right to receive distributions from, the Company,
(i1) all other rights, benefits and privileges enjoyed by the Private Owner (under the Act, this
Agreement or otherwise) in its capacity as a Member, including rights to vote, consent and
approve, and (iii) all other rights, benefits, privileges and claims (whether known or unknown) of
the Private Owner under, or arising under, this Agreement.

“Private Owner Obligations” shall have the meaning given in Section 3.13(c).

“Private Owner Pledged Account” shall mean a segregated trust or custodial
account of the Private Owner established and maintained under the Custodial and Paying Agency
Agreement (as the “Private Owner Pledged Account” defined therein) at a branch of the Paying
Agent for the sole purpose of holding the Required Cash Collateral (as defined therein), which
account is and remains pledged to (and under the control of) the Initial Member (for itself and for
the benefit of the Company and the Indemnified Parties) as collateral for the Private Owner
Obligations.

“Private Owner Pledged Account Control Agreement” shall mean that certain
Account Control Agreement, dated as of the date hereof, among the Private Owner, the Paying
Agent and the Initial Member, with respect to the Private Owner Pledged Account, as the same
shall be amended, supplemented or otherwise modified from time to time.

20
Structured Transaction Commercial 2010-1 SFG LLC
Limited Liability Company Operating Agreement
WDC99 1841479-7.084080.0017



“Property” shall mean any property contributed to, acquired by or otherwise
owned by the Company, including, without limitation, any real or personal, tangible or intangible
property, including but not limited to any legal or equitable interest in such property, ownership
interests in entities owning real or personal property, and money.

“Purchase Money Notes™ shall have the meaning given in the recitals.

“Purchase Money Notes Defeasance Date” shall mean the date on which the
Defeasance Account has been fully funded pursuant to the terms of the Custodial and Paying
Agency Agreement (in an amount sufficient to repay all obligations with respect to the Purchase
Money Notes in full) such that no further funds are be required to be deposited therein on any
subsequent Distribution Date pursuant to the Custodial and Paying Agency Agreement.

“Purchase Money Notes Guaranty” shall have the meaning given in the recitals.

“Purchase Money Notes Guarantor” shall have the meaning given in the

recitals.

“Purchaser Eligibility Certification” shall mean, (i) with respect to the Private
Owner, any Purchaser Eligibility Certification delivered by the Private Owner or any of its
Affiliates to the Receiver in connection with the transactions contemplated in this Agreement
and the Ancillary Documents, including the Purchaser Eligibility Certification delivered by the
Private Owner to the Receiver on or about the Closing Date, and, (ii) with respect to any
Permitted Disposition (and the applicable transferee in connection therewith), a Purchaser
Eligibility Certification in substantially the form of the Purchaser Eligibility Certification
referenced in item (i), with such changes as the Initial Member may require based on changes to
such form of Purchaser Eligibility Certification as maintained by the FDIC.

“Qualified Custodian” shall mean any Person that (i) is a bank, trust company or
title insurance company subject to supervision and examination by any federal or state regulatory
authority, (ii) is experienced in providing services of the type required to be performed by the
Custodian under the Custodial and Paying Agency Agreement, (iii) is qualified and licensed to
do business in each such jurisdiction to the extent required unless and to the extent the failure to
be so qualified or licensed will not have a material adverse effect on the Custodian or the ability
of the Custodian to perform its obligations under the Custodial and Paying Agency Agreement,
(iv) is not prohibited from exercising custodial powers in any jurisdiction in which the Custodial
Documents are or will be held, (v) has combined capital and surplus of at least $50,000,000 as
reported in its most recent report of condition, (vi) has the facilities to safeguard the Loan
Documents and other Custodial Documents as required by the Custodial and Paying Agency
Agreement, (vii) is not an Affiliate of the Company or the Servicer, and (viii) is acceptable to
and approved by the Initial Member (such approval not to be unreasonably withheld, delayed or
conditioned).

"Qualified Issuer” shall mean any FDIC-insured depository institution that is
“well capitalized” as defined in 12 U.S.C. § 18310 (b)(1)(A), is in the business of issuing letters
of credit and maintains offices in either or both of New York City, NY and Washington, D.C.
where presentation and drawings on such letters of credit can be duly made.
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“Qualified Servicer” shall mean any Person that (1) is properly licensed and
qualified to conduct business in each jurisdiction in which such licenses and qualifications to
conduct business are necessary for the servicing of the Loans and management of the Underlying
Collateral and the Acquired Property, (ii) has the management capacity and experience to service
Loans of the type held by the Company, especially performing and non-performing construction
loans secured by hotels or commercial properties, as applicable, including the number and types
of loans serviced, and the ability to track, process and post payments, and to furnish tax reports
to borrowers, to monitor construction and to approve and disburse construction draws, (iii) either
(x) has an Acceptable Rating or (y) is approved by and continues to be acceptable to the Initial
Member in its sole discretion, and (iv) in the event any of the serviced Loans are (or are required
pursuant to the terms hereof to be) registered on the MERS® System, is a member of MERS.

“Qualified Transferee” shall have the meaning given in Section 10.1.

“Qualifying Cash Collateral” shall have the meaning given in Section 3.13(d).

“Qualifying Letter of Credit” shall mean an irrevocable standby letter of credit,
substantially in the form of Exhibit D hereto (or in such other form as may be acceptable to, and
approved in writing by, the Initial Member), duly issued by an Issuing Bank that is, as of the date
of issuance thereof, a Qualified Issuer and delivered to the Initial Member, drawable at such
Issuing Bank’s offices in New York City, NY or Washington, D.C., and having an initial term of
one (1) year with automatic renewals thereafter (without amendment except for extension of the
then current expiry date by an additional year) until the Initial Member has delivered written
notice to the Issuing Bank to the effect that such Qualifying Letter of Credit is being released in
its entirety.

“Receiver” shall have the meaning given in the recitals.

“Regulation AB” shall mean the regulations at 17 C.F.R. §§229.1100, et seq., as
the same may be amended from time to time.

“Reimbursable Company Administrative Expenses” shall mean (i) reasonable
fees of outside auditors in connection with annual audits of the Company (and the Ownership
Entities); and (ii) licensing, filing, membership and similar fees paid to applicable authorities or
organizations (including MERS) in connection with obtaining and maintaining applicable
Company (or Ownership Entity) licenses, registrations or memberships (including the
Company’s MERS membership) or with the preservation (and eventual dissolution) of the
Company’s (or any Ownership Entity’s) existence in accordance herewith (including for
purposes of compliance with Section 4.3 hereof). For purposes of clarification, in no event shall
Reimbursable Company Administrative Expenses include fees in connection with audits,
licenses, filings or memberships of or with respect to the Manager, the Servicer, any Subservicer
or any other Person (other than the Company and the Ownership Entities).

“Reimbursement, Security and Guaranty Agreement” shall mean that certain
Reimbursement, Security and Guaranty Agreement dated as of the Closing Date among the
FDIC, acting in its corporate capacity and as Receiver and as Collateral Agent and as the
Revolver Lender, the Company, and the guarantors party thereto.
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“Related Agreement” shall mean (i) any agreement, document or instrument
(other than the Notes and Underlying Collateral Documents) relating to or evidencing any
obligation to pay or securing any Loan (including any equipment lease, letter of credit, bankers’
acceptance, draft, system confirmation of transaction, loan history, affidavit, general collection
information, and correspondence and comments relating to any obligation), (ii) any agreement
relating to real property or rights in or to any real property (including leases, tenancies,
concessions, licenses or other rights of occupancy or use and security deposits related thereto),
(iii) any collection, contingency fee, and Tax and other service agreements (including those
referred to in Section 4.2 of the Contribution Agreement) that are specific to the Loans (or any of
them) and that are assignable, (iv) any letter of assurance, letter of credit or similar instrument
evidencing an obligation of SFG, the Failed Bank, the Initial Member, the Company or any
Ownership Entity that was issued for the benefit of any Person and relates in any way to a Loan
or the acquisition, development or construction of any project with respect to which the proceeds
of such Loan were used or were intended to be used, and (v) any interest rate swap arrangement
between the Borrower, SFG and the Failed Bank, the Initial Member or the Company (in each
case as the applicable lender, agent or other creditor under the Loan) that relates to any Loan.

“Related Party” shall mean with respect to any Person, any party related to such
Person in the manner delineated in 26 U.S.C.A. § 267(b) and the regulations promulgated
thereunder, as such Law and regulations may be amended from time to time.

“Related Party Agreement” shall have the meaning given in Section 3.5.
“Related Persons” shall have the meaning given in Section 4.5.

“REQO Property” shall mean any real property (and related personal property)
included in the Acquired Property.

“Restricted Servicer Change of Control” shall mean any Change of Control
with respect to the Servicer that has not been approved in writing by the Manager and the Initial
Member (which approval shall not be unreasonably withheld).

“Revolver” shall have the meaning given in the recitals.

“Revolver Documents” shall mean the Revolving Credit Agreement and all other
agreements, instruments and other documents evidencing and/or securing the Revolver.

“Revolver Lender” shall have the meaning given in the recitals.

“Revolving Credit Agreement” shall have the meaning given in the recitals.

“Second Incentive Threshold Event” shall have the meaning given in

Section 6.6(b)(iii).

“Secured Assets” shall have the meaning given in Section 3.13(c).

“Securities Act” shall mean Securities Act of 1933, as amended.
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“Servicer” shall mean have the meaning given in Section 12.3(a).

“Servicing Agreement” shall mean, initially, the Servicing Agreement dated as
of the date hereof, by and between the Manager (in its individual capacity) and Midland Loan
Services, Inc., and thereafter any replacement agreement entered into between the Manager (in
its individual capacity) and the Person designated as the Servicer therein, which servicing
agreement shall satisfy the requirements of Section 12.1(b) and shall be acceptable to the Initial
Member in all respects.

“Servicing Expenses” shall mean all customary and reasonable out-of-pocket
fees, costs, expenses and indemnified amounts incurred in connection with servicing the Loans
and the Acquired Property, including (i) any and all out-of-pocket fees, costs, expenses and
indemnified amounts which a Borrower is obligated to pay to any Person or to reimburse to the
lender, in either case, pursuant to the applicable Note or any other Loan Documents, including
Escrow Advances, (ii) any and all reasonable out-of-pocket expenses necessary to protect or
preserve the value of the Underlying Collateral or the priority of the Liens and security interests
created by the Loan Documents relating thereto, including Taxes, insurance premiums (including
forced place insurance premiums), payment of ground rent, the costs of prevention of waste,
repairs and maintenance, foreclosure expenses and legal fees and expenses relating to foreclosure
or other litigation with respect to the Loans, (iii) any and all direct expenses related to the
preservation, operation, management, leasing, and sale of the Acquired Property (including real
estate brokerage fees), (iv) Reimbursable Company Administrative Expenses, (V) subject to
Section 4.6 (and excluding any amounts or claims the Private Owner is required to bear or
indemnify pursuant to such Section 4.6), to the extent not covered by any of clauses (i) through
(iv), legal fees and expenses (including judgments, settlements and reasonable attorneys fees)
incurred by the Company (including to reimburse the Manager, including for the Manager’s
reimbursement of the Servicer, including for the Servicer’s reimbursement of any Subservicer) in
its (or the Manager’s, the Servicer’s or any Subservicer’s) defense of claims asserted against the
Company or any Ownership Entity (or the Manager, the Servicer or any Subservicer) that relate
to one or more Loans or the conduct of the Business, and allege, as the basis for such claims, any
act or omission of the Company or any Ownership Entity (or the Manager, the Servicer or any
Subservicer) but only if (1) such claims are not attributable to any act or omission of the
Company, the Manager, the Servicer or any Subservicer in a manner inconsistent with, or in
violation of, the Servicing Standard or any of the provisions of this Agreement or any Ancillary
Document, and (2) (x) such claims are decided and there are final non appealable orders or
judgments (unless the Initial Member has agreed in writing that no appeal needs to be taken) in
favor of the Company (and the Manager and the Servicer, to the extent any such claim has been
asserted against the same) or if decided against the Company (or the Manager or the Servicer or
any Subservicer) without any finding of bad faith, gross negligence or willful misconduct on the
part of any of the foregoing or (y) there is entered into a final settlement of any such claim with
the prior written consent of the Initial Member, (vi) subject to Section 4.6 of this Agreement,
(x) expenses incurred in accordance with Section 4.5(c) of the Contribution Agreement and
(y) expenses incurred in connection with any litigation (including any bankruptcy action)
included in the Obligations (as such term is defined in the Contribution Agreement) and assumed
pursuant to Section 4.5(a) or (b) or Section 4.6 of the Contribution Agreement, (vii) any and all
fees, costs and expenses in connection with the registration of the Purchase Money Notes as
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described in Article 2 of the Custodial and Paying Agency Agreement, including the fees for the
registration of the Purchase Money Notes with the Depository Trust Company, and (viii) the
costs of preparing, negotiating and recording any REO Mortgage (as defined in the
Reimbursement, Security and Guaranty Agreement, including mortgage recording taxes) and the
costs associated with the additional documentation required pursuant to Section 8.11 of the
Reimbursement, Security and Guaranty Agreement, in each case pursuant to Section 8.11 of the
Reimbursement, Security and Guaranty Agreement; provided, however, that Servicing Expenses
shall not include any (A) Excluded Expenses or (B) costs or expenses to be funded (or which,
assuming relevant conditions are satisfied, could be funded) using the proceeds available under
the Revolver.

<

‘Servicing Obligations” shall have the meaning given in Section 12.1(a).

“Servicing Standard” shall have the meaning given in Section 12.1(a).

“Servicing Transfer Date” shall have the meaning given in the Contribution

Agreement.

“SFG” shall mean Specialty Finance Group, LLC, a Georgia limited liability
company.

“Single Purpose Entity” shall mean

(A)  with respect to an Ownership Entity, a corporation or limited liability
company that (i) is organized under the Laws of any state of the United States or the District of
Columbia, (ii) the equity of which is uncertificated, (iii) has no material assets other than the
Acquired Property, (iv) is not engaged in any business operations except in connection with the
Acquired Property and conducted pursuant to terms of this Agreement and the Ancillary
Documents, (v} does or causes to be done all things necessary to preserve and keep in full force
and effect its existence, rights (charter and statutory) and franchises, (vi) at all times holds itself
out to the public as a legal entity separate from any other Person (including any Affiliate), (vii)
except as expressly contemplated by this Agreement, or the Ancillary Documents, does not
commingle its assets with assets of any other Person, (viii) conducts its business in its own name
and strictly complies with all organizational formalities to maintain its separate existence, (ix)
maintains an arm’s length relationship with any Affiliate upon terms that are commercially
reasonable and on terms no less favorable to it than could be obtained in a comparable arm’s
length transaction with an unrelated Person, (x) has no Debt other than as expressly permitted by
the Ancillary Documents and (xi) except as otherwise consented to in writing by the Initial
Member, is a pass-through entity for Tax purposes;

(B)  with respect to the Company, a limited liability company that (i) is
organized under the Laws of Delaware, (ii) the equity of which is uncertificated, (iii) has no
material assets other than the Loans, including the Underlying Collateral and Ownership Entities,
and its rights, title and interest in, to, and under this Agreement and the Ancillary Documents,
(iv) is not engaged in any significant business operations except in connection with the Loans,
including the Underlying Collateral and Ownership Entities and conducted in accordance with
the terms of this Agreement and the Ancillary Documents, (v) does or causes to be done all
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things necessary to preserve and keep in full force and effect its existence, rights (charter and
statutory) and franchises, (vi) at all times holds itself out to the public as a legal entity separate
from any other Person (including any Affiliate), (vii) except as expressly contemplated by this
Agreement or by any other Ancillary Documents, does not commingle its assets with assets of
any other Person, (viil) conducts its business in its own name and strictly complies with all
organizational formalities to maintain its separate existence, (ix) maintains an arm’s length
relationship with any Affiliate upon terms that are commercially reasonable and on terms no less
favorable to it than could be obtained in a comparable arm’s length transaction with an unrelated
Person other than as expressly provided by this Agreement and the Ancillary Documents, (x) has
no Debt other than as provided in this Agreement and the Ancillary Documents and (xi) except
as otherwise consented to in writing by the Initial Member, is a pass-through entity for Tax
purposes; and

(C)  with respect to the Private Owner (or any Qualified Transferee thereof), a
corporation or limited liability company that (i) is organized under the Laws of any state of the
United States or the District of Columbia, (ii) the equity of which is uncertificated, (iii) has no
material assets other than cash and cash equivalents and its rights, title and interest in, to, and
under this Agreement and the Ancillary Documents, (iv) is not engaged in any significant
business operations except in connection with the performance of its obligations under this
Agreement and the Ancillary Documents, (v) does or causes to be done all things necessary to
preserve and keep in full force and effect its existence, rights (charter and statutory) and
franchises, (vi) at all times holds itself out to the public as a legal entity separate from any other
Person (including any Affiliate), (vii) except as expressly contemplated by this Agreement or the
Ancillary Documents, does not commingle its assets with assets of any other Person, (viii)
conducts its business in its own name and strictly complies with all organizational formalities to
maintain its separate existence, (ix) maintains an arm’s length relationship with any Affiliate
upon terms that are commercially reasonable and on terms no less favorable to it than could be
obtained in a comparable arm’s length transaction with an unrelated Person other than as
otherwise expressly provided by this Agreement and the Ancillary Documents, (x) has no Debt
and (xi) except as otherwise consented to in writing by the Initial Member, is a pass-through
entity for Tax purposes.

“Site Assessment” shall have the meaning given in Section 12.14(b).

“Specified Parent” shall mean (i) with respect to the Private Owner, (x) unless
clause (i)(y) is applicable, collectively and individually (A) Square Mile Partners III TE LP, a
Delaware limited partnership and (B) Square Mile Partners III LP, a Delaware limited
partnership, or (y) any other Person or Persons that the Private Owner and the Initial Member
may agree from time to time shall be designated as the “Specified Parent” for purposes of this
Agreement; and (ii) with respect to the Servicer shall mean any Person or Persons that the
Manager and the Initial Member may agree from time to time shall be designated as the
“Specified Parent” with respect to the Servicer; provided, that, for any such Servicer, the
Manager shall cause its initial Specified Parent (as approved by Manager and the Initial Member)
to be expressly specified in the applicable Servicing Agreement.

“Subservicers” shall have the meaning given in Section 12.3(a).
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&

‘Subservicing Agreement” shall have the meaning given in Section 12.3(a).

“Subsidiary” shall mean, with respect to any specified Person, each of (i) any
other Person not less than a majority of the overall economic equity in which is owned, directly
or indirectly through one of more intermediaries, by such specified Person, and (ii) without
limitation of clause (i), any other Person who or which, directly or indirectly through one or
more intermediaries, is Controlled by such specified Person (it being understood with respect to
clause (i) that a pledge for collateral security purposes of an equity interest in a Person shall not
be deemed to affect the ownership of such equity interest by the pledgor so long as such pledgor
continues to be entitled, in all material respects, to all the income with respect to such equity
interest).

“Successor” shall mean, (i) with respect to a Member, any future Member which
is a direct or indirect transferee (whether by Permitted Disposition, merger, consolidation or
otherwise) of the LLC Interest of such Member; (ii) with respect to any former Member, the
current Member which is the direct or indirect transferee (whether by Permitted Disposition,
merger, consolidation or otherwise) of the LL.C Interest of such former Member and (ii1) with
respect to the Initial Member, any Person that is a direct or indirect transferee (whether by
Disposition, merger, consolidation or otherwise) of any of Initial Member’s rights or interests
under this Agreement or any other Ancillary Document.

“Tax” shall mean any federal, state, county, local, or foreign tax, charge, fee,
levy, duty, or other assessment, including any income, gross receipts, transfer, recording, capital,
withholding, property, ad valorem, or other tax or governmental fee of any kind whatsoever,
imposed or required to be withheld by any Governmental Authority having jurisdiction over the
assessment, determination, collection, or other imposition of any Tax, including any interest,
penalties and additions imposed thereon or with respect thereto.

“Tax Matters Member” shall have the meaning given in Section 7.5.

“Third Party Claim” shall have the meaning given in Section 4.6(a).

“Threshold Increase Amount” as of any Distribution Date (and determined
separately for purposes of the First Incentive Threshold Event and the Second Incentive
Threshold Event) shall be equal to the product of (a) the applicable Incentive Threshold as of the
preceding Distribution Date (or, in the case of the first Distribution Date, the Closing Date) and
(b) the applicable Monthly Adjusted Annualized Yield.

“Transferred LLC Interest Sale Agreement” shall have the meaning given in

the recitals.

“Transferred LL.C Interest Sale Price” shall have the meaning given in the
Transferred LLC Interest Sale Agreement.

“Treasury Regulations” shall mean the regulations promulgated by the United
States Department of the Treasury pursuant to and in respect of provisions of the Code, and all
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references to sections of the Treasury Regulations shall include any corresponding provision or
provisions of succeeding, substitute, proposed or final Treasury Regulations.

“Underlying Collateral” shall mean any and all real or personal property,
whether tangible, intangible or mixed, securing or pledged to secure a Loan, including (i) any
account, equipment, guarantee or contract right, equity, partnership or other interest that is the
subject of any Underlying Collateral Document and (ii) as the context requires, Acquired
Property, whether or not expressly specified.

“Underlying Collateral Document” shall mean any pledge agreement, security
agreement, personal, corporate or other guaranty, deed of trust, deed, trust deed, deed to secure
Debt, mortgage, contract for the sale of real property, assignment, collateral agreement, stock
power or other agreement or document of any kind, whether an original or a copy, whether
similar to or different from those enumerated, (i) securing in any manner the performance or
payment by any Borrower or any Obligor of its obligations or the obligations of any Borrower or
any Obligor pursuant to any of the Loans or Notes evidencing the Loans, or (ii) evidencing
ownership of any Acquired Property.

“Uniform Commercial Code” shall mean the Uniform Commercial Code as in
effect in any applicable jurisdiction, as amended from time to time.

&

‘Unpaid Principal Balance” shall mean, at any time, (a) when used in
connection with multiple Loans, an amount equal to the aggregate then outstanding principal
balance of such Loans, and (b) when used with respect to a single Loan, an amount equal to the
then outstanding principal balance of such Loan; provided, however, that:

® with respect to any Loan Participation (and any related Acquired
Property), the Unpaid Principal Balance of such Loan Participation shall include only the
Company’s (or, with respect any period prior to the effectiveness of the transfer of such Loan
Participation to the Company on the Closing Date, the Initial Member’s, the Receiver’s, SFG’s
or the Failed Bank’s, as applicable) allocable share thereof in accordance with the applicable
Loan Participation Agreement;

(i) with respect to any Acquired Property that is included among the Loans on
the Closing Date, the Unpaid Principal Balance of such Acquired Property shall initially be the
amount set forth on the Loan Schedule, as adjusted to its Adjusted Cut-Off Date Unpaid
Principal Balance (as defined in, and determined pursuant to, the Contribution Agreement), and
thereafter determined in the same manner as all other Acquired Property;

(iii) in the case of a Loan for which some or all of the related Underlying
Collateral has been converted to Acquired Property (including REO Property), until such time as
the Acquired Property (or any portion thereof) is liquidated, the unpaid principal balance of such
Loan shall be deemed to equal the amount of the unpaid principal balance of such Loan (adjusted
pro rata for debt forgiveness or retained indebtedness) at the time at which such Loan was
converted to Acquired Property, plus, without duplication, any outstanding balance remaining on
such Loan which is evidenced by a modification agreement or a replacement or successor
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promissory note executed by the borrower, less the net proceeds of any sales of any portions of
the Acquired Property effective after such conversion.

(av)  the Unpaid Principal Balance with respect to any Acquired Property will
be increased by the amount of, without duplication, (A) any Funding Draws (or equivalent
advances by the Initial Member during the Interim Servicing Period under the Contribution
Agreement or under the Revolver) applied with respect thereto in accordance herewith (or with
the Contribution Agreement, as applicable), (B) any Servicing Expenses capitalized thereto in
accordance with applicable Law to the extent that capitalizing such Servicing Expenses would
have been permitted under the applicable Loan Documents prior to the conversion of the Loan to
the Acquired Property, and (C) Discretionary Funding Advances with respect to such Acquired

Property.
“Unreimbursable Expense” shall have the meaning given in Section 4.6(e).

&

‘Working Capital Expenses” shall mean any Servicing Expenses, Pre-Approved
Charges, Funding Draws (or permitted uses thereof, as the context may require), Management
Fee, Interim Management Fee, Interim Servicing Fee or fees of the Custodian and Paying Agent.

“$” shall mean lawful currency of the United States of America.

1.2 Construction.Captions. Paragraph titles or captions contained in this Agreement
are inserted only as a matter of convenience and for reference and in no way define, limit, extend
or describe the scope of this Agreement or the intent of any provisions hereof. All Section and
paragraph references contained herein shall refer to this Agreement unless otherwise specified.

(b) References to Persons Exclusive.  References to “Affiliates” or
“Subsidiaries” of a specified Person refer to, and include, only other Persons which from time to
time constitute “Affiliates” or “Subsidiaries”, as the case may be, of such specified Person, and do
not include, at any particular time, other Persons that may have been, but at such time have ceased
to be, “Affiliates”, or “Subsidiaries”, as the case may be, of such specified Person, except to the
extent that any such reference specifically provides otherwise. A reference to a Member or other
Person, in and of itself, does not, and shall not be deemed to, refer to or include any other Person
having an interest in a Member or other Person (such as, without limitation, any stockholder or
member of or partner in a Member, or other Person).

©) Use of “Or”. The term “or” is not exclusive.

()] References to Laws. A reference in this Agreement to a Law includes any
amendment, modification or replacement to such Law.

© Use of Accounting Terms. Accounting terms used herein shall have the
meanings assigned to them by GAAP applied on a consistent basis by the accounting entity to
which they refer.

® References to Documents. References to any document, instrument or
agreement (i) shall be deemed to include all appendices, exhibits, schedules and other attachments
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thereto and all documents, instruments or agreements issued or executed in replacement thereof,
and (ii) shall mean such document, instrument or agreement, or replacement thereof, as amended,
modified and supplemented from time to time in accordance with its terms and as the same is in
effect at any given time.

(2 Use of “Herein”. Unless otherwise specified, the words “hereof”, “herein”
and “hereunder” and words of similar import when used in this Agreement shall refer to this
Agreement as a whole and not to any particular provision of this Agreement.

(b Use of “Including.” The words “include” and “including” and words of
similar import when used in this Agreement are not limiting and shall be construed to be followed
by the words “without limitation”, whether or not they are in fact followed by such words.

@ Use of “During.” The word “during” when used in this Agreement with
respect to a period of time shall be construed to mean commencing at the beginning of such period
and continuing until the end of such period.

ARTICLE 1
Organization of the Company

2.1 Formation; Continuation and Admission of Members.

(@ On May 6, 2010, the Receiver caused the Certificate of Formation of the
Company, in the form attached as Exhibit A hereto (the “Certificate™), to be filed in the office of
the Secretary of State of the State of Delaware. The Certificate shall not be amended except to
change the registered agent or office of the Company.

(b) The Company shall continue as a limited liability company under the Act
and in accordance with the further terms and provisions of this Agreement.

(©) The Initial Member previously was, and the Private Owner hereby agrees
to be, and is, admitted as a member of the Company such that, as of the Closing Date, the Initial
Member and the Private Owner are the only members of the Company. Until the Company is
dissolved pursuant to Section 9.1, and subject to the rights of the Initial Member under Section
13.5, the Company shall at all times have two, and only two (2), members.

22  Name.
(a) The name of the Company shall be “2010-1 SFG VENTURE LLC”.

(b) The Business shall be conducted only under the name of the Company or
such other name or names that comply with applicable Law as the Members may select from time
to time.

2.3 Organizational Contributions and Related Actions.

(a) Prior to the execution of this Agreement, pursuant to the terms of the
Contribution Agreement, the Initial Member:
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@ made a Capital Contribution to the Company in the form of certain
Loans (the “Initial Member Capital Contribution™); and

(i) sold and assigned to the Company, and the Company purchased
and accepted such assignment from the Initial Member, Loans (other than that
portion of the Loans comprising the Initial Member Capital Contribution) and
assumed the Obligations (as defined in the Contribution Agreement) in exchange
for the Purchase Money Notes.

(b) Contemporaneously with the execution of this Agreement, pursuant to the
terms of the Transferred LLC Interest Sale Agreement, the Private Owner is acquiring from the
Initial Member an LLC Interest representing forty percent (40%) of the issued and outstanding
limited liability company interests in the Company for the Transferred LLC Interest Sale Price in
accordance with the terms thereof.

(© Upon the consummation of the transactions contemplated in
Sections 2.3(a) and (b) and prior to the occurrence of the First Incentive Threshold Event as
described in Section 6.6(b)(iii), the Private Owner shall own forty percent (40%) of the issued and
outstanding LL.C Interests and the Initial Member shall own sixty percent (60%) of the issued and
outstanding LLC Interests. Following the occurrence of the First Incentive Threshold Event and
prior to the occurrence of the Second Incentive Threshold Event as described in Section
6.6(b)(iii), the Private Owner shall own thirty-five percent (35%) of the issued and outstanding
LLC Interests and the Initial Member shall own sixty-five percent (65%) of the issued and
outstanding LLC Interests. Following the occurrence of the Second Incentive Threshold Event,
the Private Owner shall own thirty percent (30%) of the issued and outstanding LLC Interests and
the Initial Member shall own seventy percent (70%) of the issued and outstanding LLC Interests.

2.4 Registered Office; Chief Executive Office. The Company shall maintain a
registered office and registered agent in Delaware to the extent required by the Act, which office
and agent shall be as determined by the Manager from time to time and which shall be set forth
in the Certificate. Initially (and until otherwise determined by the Manager), the registered office
in Delaware shall be, and the name and address of the Company’s registered agent in Delaware
shall be, as specified in the Certificate as originally filed, which may be amended by the
Manager from time to time as necessary to correctly reflect the name and address of the
Company’s registered agent. The chief executive office of the Company shall be located at 450
Park Avenue, New York, New York 10022, or such other place as shall be determined by the
Manager from time to time.

2.5 Purpose; Duration.

(a The purpose of the Company is to engage in and conduct the Business,
directly or, to the extent specifically authorized in this Agreement, indirectly through other
Persons. The Company shall not form or have any Subsidiaries other than Ownership Entities or
as otherwise authorized in or pursuant to this Agreement. The Company shall have all powers
necessary, desirable or convenient, or which the Manager deems necessary, desirable or
convenient, and may engage in any and all activities necessary, desirable or convenient, or which
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