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Item 1.01     Entry into a Material Definitive Agreement.

As previously disclosed in a Form 8-K filed by Chatham Lodging Trust (the “Company”) on September 24, 2014, on September 17, 2014, a new
joint venture between the Company and NorthStar Realty Finance Corp. (“NorthStar”) entered into an agreement to purchase a 52-hotel, 6,976-room portfolio
purchased from Inland American Real Estate Trust, Inc. (the “Inland Portfolio,” as further defined below). The new joint venture is comprised of two separate
joint ventures between affiliates of NorthStar and the Company (collectively, the “NorthStar-Chatham JV”). The Company owns a 10% equity interest in the
NorthStar-Chatham JV, with NorthStar owning the remaining 90% interest. Concurrent with the closing of the NorthStar-Chatham JV’s acquisition of the
Inland Portfolio, wholly-owned subsidiaries of the Company and NorthStar entered into amended and restated limited liability company agreements for the
two joint venture entities that comprise the NorthStar-Chatham JV (the “NorthStar-Chatham JV Agreements”), which agreements sets forth the terms and
conditions of, among other things, the management and economics of the NorthStar-Chatham JV.

Pursuant to the NorthStar-Chatham JV Agreements, the Company will manage the day-to-day operations of the NorthStar-Chatham JV, subject to the
approval of NorthStar of transactions with affiliates of the Company and Major Decisions (as defined in the NorthStar-Chatham JV Agreements), while
NorthStar shall have unilateral decision-making control over, among other things, certain property dispositions conducted at arm’s length, the financing of the
NorthStar-Chatham JV, certain liquidity events and, upon a Termination Event (as defined in the NorthStar-Chatham JV Agreements), removal of the
Company as a managing member.

The Company will be entitled to receive a promote interest in the NorthStar-Chatham JV based on the respective joint ventures meeting certain
return thresholds. The Company’s ownership interest in the NorthStar-Chatham JV is subject to change in the event that either Chatham or NorthStar calls for
additional capital contributions for certain non-discretionary requirements described in the NorthStar-Chatham JV Agreements or, solely in the case of a
capital call by NorthStar, necessary for the conduct of business.

The foregoing summary of the NorthStar-Chatham JV Agreements does not purport to be complete and is qualified in its entirety by reference to the
NorthStar-Chatham JV Agreements, copies of which are filed as Exhibits 10.1 and 10.2 to this report and are incorporated herein by reference

Item 2.01     Completion of Acquisition or Disposition of Assets.

On November 17, 2014, the Company completed the previously disclosed acquisition of a 52-hotel portfolio from Inland American Real Estate
Trust, Inc., the Inland Portfolio. The combined total purchase price was approximately $1.1 billion, before deal costs and funding of escrows.

On November 17, 2014, in connection with the Inland Portfolio, the Company also completed the previously disclosed acquisition of four hotels
included within the acquisition of the Inland portfolio from Inland American Real Estate Trust, Inc. for a purchase price of $106.7 million, before deal costs
(the “Four-Pack Acquisition”). The four hotels are comprised of the following:

• 179-room Hilton Garden Inn Burlington, Mass.
• 176-room Courtyard by Marriott Dallas (Addison), Texas
• 120-room Residence Inn by Marriott West University Houston, Texas
• 100-room Courtyard by Marriott West University Houston, Texas

The Company funded the purchase price for the Four-Pack Acquisition with available cash and borrowings under its senior secured revolving credit
facility. In late September, the Company issued 6.9 million common shares in an underwritten public offering, generating net proceeds of approximately
$144.6 million which was used at the time to repay borrowings outstanding on the Company’s senior secured revolving credit facility.

As a result of the Four-Pack Acquisition, the "Inland Portfolio" consists of the remaining 48 upscale extended-stay hotels and premium-branded,
select-service hotels in the Inland Portfolio were purchased by the NorthStar-Chatham JV for a purchase price of $964 million prior to deal costs and funding
of escrows. NorthStar owns a 90 percent ownership interest in the NorthStar-Chatham JV and the Company owns a 10 percent ownership interest for which it
contributed approximately $28 million to the NorthStar-Chatham JV.



Item 7.01.    Regulation FD Disclosure.

The Company issued a press release on November 18, 2014 announcing that it had closed on the NorthStar-Chatham JV acquisition of the Inland
Portfolio and the Company’s Four-Pack Acquisition. A copy of that press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K.

Item 9.01     Financial Statements and Exhibits

(d) Exhibits

Exhibit No.  Description

   

10.1
 

Limited Liability Company Agreement of IHP I Owner JV, LLC, dated as of November 17, 2014, by and between Platform Member II-T,
LLC and Chatham IHP LLC.

10.2
 

Limited Liability Company Agreement of IHP I Ops JV, LLC, dated as of November 17, 2014, by and between Platform Member Holdings
II-T CAM2, LLC and Chatham TRS Holding, Inc.

99.1  Press Release dated November 18, 2014



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
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November 20, 2014  By:  /s/ Dennis M. Craven
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  Exhibit 10.1

THE TRANSFER OF THE LIMITED LIABILITY COMPANY INTERESTS DESCRIBED IN THIS AGREEMENT IS RESTRICTED AS
DESCRIBED HEREIN.

LIMITED LIABILITY COMPANY AGREEMENT

OF

IHP I OWNER JV, LLC,

a Delaware Limited Liability Company

THIS LIMITED LIABILITY COMPANY AGREEMENT (together with the schedules and exhibits hereto, this “Agreement”), of IHP I
Owner JV, LLC, a Delaware limited liability company (the “Company”), is made effective as of November 17, 2014 (the “Effective Date”)
by and between Platform Member II- T, LLC (“NS Managing Member”) and Chatham IHP LLC, a Delaware limited liability company
(“Chatham Managing Member”, and, together with NS Managing Member and any other Person who becomes a member of the Company
from time to time in accordance with the provisions hereof, the “Members”).

RECITALS:

A Certificate of Formation of the Company was filed with the Secretary of State of the State of Delaware on September 11,
2014; and

The Members desire to enter into this Agreement to set forth their respective rights and obligations as Members, effective as of
the date hereof and on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual promises and agreements herein made and intending to be legally bound
hereby, the parties hereto agree as follows:
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ARTICLE I. 

GENERAL PROVISIONS; ORGANIZATION; STRUCTURE

Section 1.1    Registered Office. The registered agent and office of the Company in the State of Delaware shall be Corporation
Service Company, 2711 Centerville Road, Suite 400, Wilmington, Delaware, 19808. The Managing Member, after giving notice to the
other Members, may change the registered office from one location to another in the State of Delaware.

Section 1.2    Place of Business; Offices. The principal place of business of the Company, where the books and records of the
Company shall be kept, shall be c/o Chatham Lodging LP, 50 Cocoanut Row, Suite 200, Palm Beach, FL 33480. The Company may, at
any time, change the location of the principal office of the Company or have one or more offices as may be established from time to
time.

Section 1.3    Purpose; Nature of Business Permitted; Powers; Title to Property.

(a)    The purpose to be conducted or promoted by the Company is to engage in the following activities:

(i)    to acquire, own, hold, manage, operate, lease, sell, transfer, service, convey, safekeep, dispose of, pledge, assign,
borrow money against, finance, refinance or otherwise deal with the Business and the Properties and any portion thereof with unrelated third
parties or with affiliated entities;

(ii)    to acquire, own, hold, sell, transfer, service, convey, safekeep, dispose of, pledge, assign, borrow money against,
finance, refinance or otherwise deal with, publicly or privately issued securities and whether with unrelated third parties or with affiliated
entities, in each case in connection with the Business and the Properties;

(iii)    to own equity interests in other limited liability companies, partnerships or other entities whose purposes are
restricted to those set forth in clauses (i) and (ii) above; and

(iv)    to engage in any other lawful act or activity and to exercise any powers permitted to limited liability companies
organized under the laws of the State of Delaware that are related or incidental to and necessary, convenient or advisable for the
accomplishment of the above-mentioned purposes (including the entering into of interest rate or basis swap, cap, floor or collar agreements, or
similar hedging transactions and referral, management, servicing and administration agreements).

(b)    The Company shall not engage in any other business or activity. Except as otherwise provided in Section 1.10
hereof and except for contracts customarily entered into by a property management agent on behalf of a hotel property owner, all
property acquired in connection with the business of the Company shall be held by the Company in its own name, and all contracts and
leases of real or personal property by or to the Company shall be made in its own name.
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(c)    Title to assets of the Company, whether real, personal or mixed, tangible or intangible, shall be deemed to be
owned by the Company, and no Member, individually or collectively, shall have any ownership interest in such assets or any portion
thereof.

Section 1.4    Effective Time of Certain Provisions.

Notwithstanding anything to the contrary herein, Sections 3.7 and 3.8, and Article V (to the extent relating to Sections 3.7 and 3.8) shall be
effective and of force and effect only from and after the Inland PSA Closing.

Section 1.5    Tax Classification; No State Law Partnership; REIT Qualifications. (a) The Members intend that the Company
shall be treated as a partnership for federal, state and local tax purposes. Each Member and the Company agree to file all tax returns
and otherwise take all tax and financial reporting positions in a manner consistent with such treatment. No provision of this Agreement
shall be deemed or construed to constitute the Company (including its subsidiaries) as a partnership (including a limited partnership) or
joint venture, or any Member as a partner of or with any other Member for any purposes other than tax purposes.

(b)    As of the Effective Date, NS Managing Member shall be owned, directly or indirectly, by NS REIT, and Chatham
Managing Member shall be owned, directly or indirectly, by Chatham REIT. Each of Chatham REIT and NS REIT intend to qualify as
a REIT, and the Members intend that the Company shall own the Properties and conduct the Business of the Company in a manner that
will not jeopardize the REIT status of either Chatham REIT or NS REIT. Accordingly, the Property Companies will lease the Properties
to the Property Leasecos pursuant to arm’s-length leases and the Property Leasecos will engage any one or more of Island Hospitality
Management, Courtyard Management Corporation, Residence Inn by Marriott, Inc. or another entity that qualifies as an “eligible
independent contractor” under Code Section 856(d)(9) to operate the Properties on their behalf.

Section 1.6    Definitions. Unless the context otherwise requires, the terms defined in this Section 1.6 shall, for the purposes of
this Agreement, have the meanings herein specified (such meanings to be equally applicable to both the singular and plural forms of the
terms defined).

“1933 Act” has the meaning set forth in Section 12.16.

“1940 Act” means the Investment Company Act of 1940, as amended, and the rules and regulations thereunder.
        
“4-Pack” means the Hotel Assets described on Schedule N annexed hereto.

“4-Pack Transaction Expenses” means (i) all Transaction Expenses that relate solely to the 4-Pack and (ii) 9.97% of
all Non-Specific Transaction Expenses.

“4-Pack Purchase Price” means $106,741,053, subject to prorations and adjustments pursuant to the Inland PSA that
are applicable to the 4-Pack.
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“48-Pack” means all of the Hotel Assets other than the 4-Pack.

“48-Pack Transaction Expenses” means (i) all Transaction Expenses that relate solely to the 48-Pack and (ii) 90.03%
of all Non-Specific Transaction Expenses.

“Accountants” means PricewaterhouseCoopers LLP or such other independent accounting firm of national reputation that is
selected by NS Managing Member.

“Act” means the Delaware Limited Liability Company Act (as it may be amended from time to time and any successor to such
Act).

“Additional Capital Contribution” means any Capital Contribution made by a Member pursuant to Section 2.2(b) hereof.

“Adjusted Asset Purchase Price” is the (a) Asset Purchase Price, plus (b) Buy/Sell Additions, minus (c) Buy/Sell Prorations
which would be credited to a purchaser if the Buy/Sell Assets were being sold to a third party on the Buy/Sell Closing Date, plus (d) Buy/Sell
Prorations which would be credited to a seller if the Buy/Sell Assets were being sold to a third party on the Buy/Sell Closing Date minus (e) the
amount required to repay in full any outstanding Buy/Sell Third Party Loans as if same was paid off at the Buy/Sell Closing, minus (f) any
other existing liabilities of the Company and the Property Companies that have not been otherwise taken into consideration as part of the
Buy/Sell Prorations minus (g) the net proceeds from the sale of any Asset that is consummated after delivery of the Buy/Sell Notice and before
the Buy/Sell Closing Date, appropriately adjusted to take into account any proceeds that are held in any reserves or escrows for a contingent
liability which may arise after the Buy/Sell Closing Date (it being acknowledged and agreed to by the Members that any such proceeds that are
held in any reserves or escrows shall be distributed to the Members pursuant to Section 7.1 as if it was in effect upon the release or distribution
of such amounts after the Buy/Sell Closing Date).

“Adjusted Fair Market Value” means, the (a) the Fair Market Value, plus (b) Fair Market Value Additions, minus (c) Fair
Market Value Prorations which would be credited to a purchaser if the Assets were being sold to a third party on the Option Closing Date
(which prorations shall be as of 11:59 p.m. of the day preceding the Option Closing Date), plus (d) Fair Market Value Prorations which would
be credited to a seller if the Assets were being sold to a third party on the Option Closing Date (which prorations shall be as of 11:59 p.m. of the
day preceding the Option Closing Date), minus (e) the amount required to repay in full any outstanding Loans as if same were paid off at the
Option Closing, minus (f) any other existing liabilities of the Company and the Property Companies that have not been otherwise taken into
consideration as part of the Fair Market Value Prorations.

“Affiliate” means, with respect to a Person, another Person that directly or indirectly controls, is controlled by or is under
common control with such first Person. For the avoidance of doubt, (i) Island Hospitality Management shall not be considered to be an Affiliate
of Chatham REIT or any of its Affiliates, and (ii) neither the Company nor any Subsidiary (nor OpCo nor any subsidiary thereof) shall be
deemed to be an Affiliate of either Member (or vice versa) for any purposes of this Agreement.

“Agreement” has the meaning set forth in the Preamble.

“Allocation Schedule” has the meaning set forth in Section 5.1(d).
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“Appraisal Period” has the meaning set forth in Section 3.8(d)(i).

“Appraiser” has the meaning set forth in Section 3.8(d)(i).

“Approved FATF Country” shall mean any country that is a member of the Financial Action Task Force on Money Laundering,
as such list may be amended, from time to time, and as approved in this Agreement. As of the date of this Agreement, the following countries
are Approved FATF Country members: Argentina, Australia, Austria, Belgium, Brazil, Canada, Denmark, Finland, France, Germany, Greece,
Hong Kong, Iceland, Ireland, Italy, Japan, Luxembourg, Mexico, Kingdom of the Netherlands, New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, Switzerland, Turkey, United Kingdom and the United States.

“Approved Severance Costs” means any severance payable to Chatham Company Personnel to the extent such severance (i) for
a senior Chatham Company Personnel does not exceed three (3) months of such employee’s monthly salary, (ii) for any other Chatham
Company Personnel is determined by Chatham Managing Member in accordance with such employee’s position and seniority and does not
exceed two (2) months of such employee’s monthly salary or (iii) otherwise has been approved by NS Managing Member or NS OpCo
Managing Member at the time of grant to the applicable Chatham Company Personnel, it being understood that any severance costs shall be
deemed to be Approved Severance Costs if such costs are in accordance with the terms of the then-approved Operating Budget and the then-
approved Business Plan.

“Asset” means an asset owned by the Company or its Subsidiaries.

“Asset Purchase Price” has the meaning set forth in Section 3.7(a).

“Available Cash” means, as the context requires, Available Cash From Capital Event or Available Cash From Operations, as
applicable.

“Available Cash From Capital Event” means cash paid to or in the possession of, the Company from the occurrence of a
Capital Event after deducting therefrom (a) if a sale, all expenses of the sale (including, without limitation, transfer taxes, legal fees, brokerage
expenses, marketing expenses, and other third party expenses of every kind or nature), (b) if a financing or a refinancing, all expenses of the
financing or refinancing (including, without limitation, legal fees, points, lender charges, mortgage or indebtedness taxes and other third party
expenses of every kind or nature), (c) if a casualty or condemnation, all expenses arising from such casualty or condemnation (including,
without limitation, legal fees, costs of settlement of any awards or payments, and other third party expenses of every kind or nature), (d) if a
sale, all funds necessary to pay for any currently payable obligations of the applicable Property Company or Asset, as applicable, (e) if a sale,
the payment of all currently payable debt service, reserve and escrow amounts for all outstanding Loans that pertain to the applicable Property
Company or Company Asset, (f) if a sale, the payment of all other currently payable obligations of the Company and the applicable Property
Company to third parties, including, without limitation, obligations in connection with the applicable Property Company or Assets, and (g) if a
sale, an amount equal to the Working Capital Sale Reserve.

“Available Cash From Operations” means cash paid to or in the possession of, the Company from whatever source (other than
Available Cash From Capital Event) after deducting
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therefrom (a) all funds necessary to pay for the currently payable expenses incurred in connection with the normal operations of the Company
and the Property Companies in accordance with and subject to the terms hereof, (b) the payment of all currently payable debt service, reserve
and escrow amounts for all outstanding Loans when and as they become due and payable and/or are required to be reserved or escrowed, (c) the
payment of all other currently payable obligations of the Company and the Property Companies to third parties, including, without limitation,
obligations in connection with the Assets, and (d) an amount equal to the Working Capital Operating Reserve. For the avoidance of doubt,
“Available Cash From Operations” does not include any amounts released from the PIP Reserve relating to PIP Expenditures.

“BAML Loan” means, collectively, the loans in the principal amount of up to $908,000,000 to be made on the Inland PSA
Closing Date pursuant to that certain commitment letter, dated September 19, 2014, between Bank of American, N.A. and NorthStar Realty
Finance Corp.

“Bankruptcy” means, with respect to any Person, a “Voluntary Bankruptcy” or an “Involuntary Bankruptcy”. A “Voluntary
Bankruptcy” shall mean, with respect to any Person, (a) an admission in writing by such Person of its inability to pay its debts generally or a
general assignment by such Person for the benefit of creditors, (b) the filing of any petition or answer by such Person seeking to adjudicate it
bankrupt or insolvent or seeking for itself any liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or
composition of such Person or its debts under any law relating to bankruptcy, insolvency, reorganization or relief of debtors, or seeking,
consenting to or acquiescing in the entry of an order for relief or the appointment of a receiver, trustee, custodian or other similar official for
such Person or for any substantial part of its property, or (c) corporate action taken by such Person to authorize any of the actions set forth
above. An “Involuntary Bankruptcy” shall mean, with respect to any Person, without the consent or acquiescence of such Person, the entering
of an order for relief or approving a petition for relief or reorganization or any other petition seeking any reorganization, arrangement,
composition, readjustment, liquidation, dissolution or other similar relief under any present or future bankruptcy, insolvency or similar statute,
law or regulation or the filing of any such petition against such Person which order or petition shall not be dismissed within 90 days or, without
the consent or acquiescence of such Person, the entering of an order appointing a trustee, custodian, receiver or liquidator of such Person or of
all or any substantial part of the property of such Person which order shall not be dismissed within 90 days.

“Bankruptcy Court” means the United States Bankruptcy Court for the Southern District of New York.

“Business” means (a) the ownership, lease and operation of the Properties, and (b) any other business of the Company, directly
or indirectly related, incidental to or connected with the foregoing.

“Business Day” means any day other than a Saturday, Sunday or any other day on which banks in New York City are required
or permitted by law to be closed.

“Business Plan” means the comprehensive strategic plan for the Company’s and OpCo’s ownership, operation, leasing,
financing and sale of the Properties and OpCo Assets, as applicable, as in effect from time to time pursuant to Section 3.5 hereof.
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“Buy/Sell Additions” means the following additions to the Asset Purchase Price: (a) cash in the bank accounts of the Company
and each Property Company (including, without limitation, cash in bank accounts established with or by third parties for the benefit of the
Company and each Property Company (e.g., lockbox accounts, accounts under Hotel Management Agreements, third party property
management agreements, reserves under franchise agreements, etc.)) and other Company and Property Company revenues as of the Buy/Sell
Closing Date, (b) net accounts receivable received by the Company and the Property Companies (other than rents or similar payments from
tenants, licensees, concessionaires or similar parties) as of the Buy/Sell Closing Date (c) any utility deposits made by the Property Companies
and (d) cash deposited securing any bonds, letters of credit, or other amounts posted by the Company or any Property Company.

“Buy/Sell Assets” means the aggregate Assets at the time a Buy/Sell Notice is given pursuant to Section 3.7.

“Buy/Sell Closing” has the meaning set forth in Schedule G attached hereto.

“Buy/Sell Closing Date” means the date designated by the Purchasing Member for the Buy/Sell Closing, which date shall be no
later than the date which is sixty (60) days after delivery of the Buy/Sell Response.

“Buy/Sell Deposit Funds” means all sums deposited with the Buy/Sell Escrow Agent pursuant to the provisions of Section 3.7
(including the Proposing Member’s Deposit (if the Purchasing Member is the Proposing Member) or the Non-Proposing Member’s Deposit (if
the Purchasing Member is the Non-Proposing Member)), together with all interest earned thereon.

“Buy/Sell Escrow Agent” has the meaning set forth in Section 3.7(a).

“Buy/Sell Membership Interest Purchase Price” means a price for the sale by the Selling Member(s) of their interest in the
Company calculated as equal to the amount that would be received by the Selling Member(s) pursuant to the application of the provisions of
Section 7.1, if the Assets were sold to a third party on the Buy/Sell Closing Date for a net purchase price equal to the Adjusted Asset Purchase
Price (it being agreed that any disputes as to Buy/Sell Additions and/or Buy/Sell Prorations shall be resolved by the determination of the
Accountants, which determination shall be binding on the Members, absent manifest error).

“Buy/Sell Notice” has the meaning set forth in Section 3.7(a).

“Buy/Sell Prorations” means the following prorations and adjustments to the Asset Purchase Price (which prorations shall be
deducted from or added to the Asset Purchase Price in the same manner as deductions or additions to a sale price would occur between a buyer
and seller in an arms-length transaction in connection with a sale of the Assets to a third party)): (a) rents, occupancy charges and similar
revenues paid or payable by the Company or the Property Companies, (b) rents and other amounts payable by the Property Companies under or
pursuant to any ground leases (if applicable), (c) real estate taxes in respect of the Assets, (d) any other taxes and/or assessments affecting the
Company, the Property Companies or the Assets (other than income taxes or gross receipt taxes), (e) insurance premiums due and payable (or
paid) with respect to the Company, the Property Companies or the Assets,
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(f) license and/or permit fees that are either due and payable or have been prepaid with respect to the Company or the Property Companies, (g)
utility charges that are either due and payable or have been prepaid with respect to the Assets, the Company or the Property Companies, (h) the
cost of any fuel oil on hand at the Properties, (i) amounts paid or payable under service, management, development or construction contracts
entered into by the Company or the Property Companies, and (j) any accounts payable of the Company or the Property Companies outstanding
as of the Buy/Sell Closing Date.

“Buy/Sell Response” has the meaning set forth in Section 3.7(b).

“Buy/Sell Response Period” means the date which is thirty (30) days after the date of delivery of a Buy/Sell Notice.

“Buy/Sell Third Party Loans” means all Loans outstanding with respect to the Company and the Property Companies as of the
Buy/Sell Closing Date.

“Call Notice” has the meaning set forth in Section 3.8(b).

“Call Option” has the meaning set forth in Section 3.8(c)(i).

“Call Option Commencement Date” has the meaning set forth in Section 3.8(b).

“Capital Account” has the meaning set forth in Section 2.3(a).

“Capital Call” shall mean a written notice to the Members calling for a Capital Contribution, which written notice shall include
(a) the total amount of the Capital Contribution then required, (b) a brief description of the expenditures or obligations giving rise to the
requirement for such Capital Contribution, (c) each Member’s proportionate share of the total Capital Contribution as then required by this
Agreement, (d) the date by which each Member’s Capital Contribution is required to be made, which date shall be thirty (30) days after such
written notice has been given or such other date as may be agreed to by the Members, and (e) the account of the Company to which such
Capital Contributions must be paid.

“Capital Contribution” means with respect to any Member, the sum of the Closing Date Capital Contribution and Additional
Capital Contributions made by such Member. For the avoidance of doubt, Priming Capital Contributions shall not be considered Capital
Contributions for purposes of this definition.

“Capital Event” means (i) the sale of any Asset, (ii) a financing or refinancing of an Asset, (iii) the receipt of insurance
proceeds or condemnation awards in connection with the ownership of an Asset (which proceeds are not used for restoration in connection with
the applicable casualty or condemnation) or (iv) other transactions which, in accordance with generally accepted accounting principles,
consistently applied, would be treated as a capital event.

“Carveout Guarantor” has the meaning set forth in Section 1.11(c).

“Carveout Guaranty” means any guaranty of non-recourse carveouts or indemnity for environmental liabilities given to a
Lender in connection with any Loan, which guaranty or indemnity
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is in form and substance satisfactory to the applicable Lender and approved in advance in writing by the Members (including, without
limitation, any such guaranty or indemnity required by Current Lender in connection with the BAML Loan, it being agreed that the
“Guaranties” as defined in the Contribution Agreement are approved by the Members).

“Certificate of Formation” means the Certificate of Formation referred to in the Recitals and any and all amendments thereto
and restatements thereof filed on behalf of the Company with the office of the Secretary of State of the State of Delaware pursuant to the Act.

“Change in Control” means, as of any date, (i) with respect to NS Managing Member, the failure of NS Managing Member to
be Controlled by NS Parent and (ii) with respect to Chatham Managing Member, the failure of the Chatham Managing Member to be
Controlled by Chatham REIT or, in the cases both clauses (i) and (ii), any entity that succeeds to all or substantially all of the assets and
liabilities thereof (whether by merger, consolidation or otherwise).

“Chatham 4-Pack Buyer” has the meaning set forth in Section 13.3(a).

“Chatham Company Personnel” means any personnel employed by Chatham Managing Member (or one of its Affiliates other
than OpCo or the Company) solely for the purpose of providing asset management services to the Company and/or OpCo, the employment
generally of whom, including compensation and severance other than Approved Severance Costs, if any, payable to such personnel, has been
approved by NS Managing Member and NS OpCo Managing Member.

“Chatham Competitor” shall mean (a) a Person that is then in a pending material litigation filed in court with Chatham REIT or
any Affiliate of Chatham REIT that has been disclosed by Chatham REIT or its Affiliate entity in public filings with the Securities and
Exchange Commission (other than (1) litigation in connection with the applicable Parent Change in Control with respect to NS Parent and (2)
litigation involving individuals who are directors or officers of Chatham REIT unrelated to their capacity as such); or (b) (i) a publicly traded
hotel REIT the stock of which is traded on a national stock exchange or (ii) a lodging-focused hotel company that owns or operates at least 50
hotels (it being acknowledged and agreed to by the parties that for purposes of clause (i) and (ii), an entity which is Controlled by NS Parent
shall not constitute a Chatham Competitor, provided that if NS Parent undergoes a Parent Change in Control in a transaction with a Chatham
Competitor, NS Parent shall be deemed to be a Chatham Competitor.

“Chatham Deposit” means Chatham Managing Member’s share of the Inland PSA Deposit in the amount of $5,000,000, plus
any interest earned thereon pursuant to the terms of the Inland PSA.

“Chatham Guarantor” has the meaning set forth in Section 1.11(c).

“Chatham Guaranty” means that certain Guaranty Agreement in favor of Current Lender, to be executed on the Inland PSA
Closing Date, by Chatham Parent in favor of the beneficiaries thereof, as same may be hereafter amended or modified.

“Chatham Managing Member” has the meaning set forth in the Preamble.
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“Chatham Managing Member Closing Date Capital Contribution” has the meaning set forth in Section 2.2(a).

“Chatham OpCo Managing Member” means Chatham TRS Holding, Inc.

“Chatham Parent” means Chatham Lodging, L.P., a Delaware limited partnership.

“Chatham Principal” means Jeffrey Fisher.

“Chatham PSA Guaranty Share” means 18.97%.

“Chatham REIT” means Chatham Lodging Trust, a Maryland real estate investment trust.

“Close Associate” means a Person who is widely and publicly known (or is actually known) to be a close associate of a Senior
Foreign Political Figure.

“Closing Date Capital Contributions” means (a) with respect to a Member, as the context requires, either the NS Managing
Member Closing Date Capital Contributions or the Chatham Managing Member Closing Date Capital Contributions made by such Member and
(b) with respect to all Members, all NS Managing Member Closing Date Capital Contributions and all Chatham Managing Member Closing
Date Capital Contributions, collectively.

“Closing Decisions” means any and all actions, decisions and elections on behalf of the Company and each Subsidiary with
respect to the Inland PSA and/or the Inland PSA Closing, including, without limitation: (1) any amendments to the Inland PSA, determining
whether or not all conditions to the Inland PSA Closing have been satisfied, determining whether or not to waive such conditions, determining
whether or not to exercise any adjournment rights, scheduling the Inland PSA Closing Date, electing to terminate the Inland PSA, exercising
any other rights or remedies under the Inland PSA, defending any claim under the Inland PSA, and/or executing and delivering any and all
documents and instruments necessary to effectuate the Inland PSA Closing, (2) any and all negotiations, decisions and elections with respect to
any Loan (including the BAML Loan) to be obtained in connection with the Inland PSA Closing (including negotiating and executing any and
all loan documents and other documents and instruments necessary to effectuate the BAML Loan), (3) any and all negotiations, decisions and
elections with respect to the franchise agreements and hotel management agreements to be entered into with respect to the 48-Pack (including,
without limitation, the forms and terms of such agreements and/or the execution and delivery thereof), and (4) any other actions, decisions or
elections necessary or desirable to effectuate the Inland PSA Closing and/or the closing of the BAML Loan.

“Code” means the Internal Revenue Code of 1986, as amended from time to time.

“Company” has the meaning set forth in the Preamble.

“Contributing Members” has the meaning set forth in Section 2.2(d).
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“Control” means, with respect to any Person, the power of another Person, through ownership of equity, contract rights or
otherwise, to, directly or indirectly, direct the management and policies of such Person, and “Controlled” and “Controlling” have correlative
meanings.

“Covered Entity” means (a) NS, (b) any Person acquiring all or substantially all of the assets of NS, and (c) any Person
acquiring all or substantially all of a class of assets of NS, provided, in the case of each of clauses (a) through (c), that the equity value of NS
Managing Member does not exceed 50% of the value of such Person, provided, further, that the condition set forth in the preceding proviso
need not be satisfied in the case of a Permitted Corporate Transaction that is a spin-off described in clause (vii) of the definition thereof (and, in
the case of such a spin-off, the spin-off entity shall constitute a Covered Entity upon the consummation of such spin-off).

“Cure” means, with respect to any action or failure to act triggering a right to Cure, that such action or failure to act, to the
extent that it triggered the right to Cure, has been discontinued, and all parties adversely affected by such action or failure to act have been
made whole in all material respects as if such action or failure to act had not occurred.

“Current Lender” means, collectively, the lenders under the BAML Loan.

“Depreciation” means, for each Fiscal Period, an amount equal to the depreciation, amortization or other cost recovery
deduction allowable with respect to an asset for such Fiscal Period, except that if the Gross Asset Value of such asset differs from its adjusted
basis for federal income tax purposes at the beginning of such Fiscal Period, Depreciation shall be an amount that bears the same ratio to such
beginning Gross Asset Value as the federal income tax depreciation, amortization, or other cost recovery deduction for such Fiscal Period bears
to such beginning adjusted tax basis; provided, however, that if the adjusted basis for federal income tax purposes of an asset at the beginning
of such Fiscal Period is zero, Depreciation shall be determined with reference to such beginning Gross Asset Value using any reasonable
method selected by the Tax Matters Member.

“Effective Date” has the meaning set forth in the Preamble.

“Environmental Law” means all applicable laws, including, for this purpose, all common law, governing public health or
safety, workplace health or safety, pollution or the protection of the environment.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time.

“Excess Promote Amount” has the meaning set forth in Section 7.4(a).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder.

“Expedited Arbitration” has the meaning set forth in Section 3.2(i).

“Expense Reimbursement” has the meaning set forth in Section 3.1(c).
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“Failed Contribution” has the meaning set forth in Section 2.2(d).

“Fair Market Value” means (a) the Initiating Party Fair Market Value, if the Notice Recipient accepts the Initiating Party Fair
Market Value pursuant to Section 3.8(c), (b) the fair market value agreed upon by and between the Initiating Party and the Notice Recipient
pursuant to Section 3.8(c)(v) or (c) the fair market value determined pursuant to the appraisal process described in Section 3.8(d).

“Fair Market Value Additions” means only the following additions to the Fair Market Value: (a) cash in the bank accounts of
the Company and each Property Company (including, without limitation, cash in bank accounts established with or by third parties for the
benefit of the Company and each Property Company (e.g., lockbox accounts, accounts under Hotel Management Agreements, third party
property management agreements, reserves under franchise agreements, etc.)) and other Company and Property Company revenues as of the
Option Closing Date, (b) net accounts receivable accrued by the Company and the Property Companies (other than rents or similar payments
from tenants, licensees, concessionaires or similar parties) as of the Option Closing Date, (c) any utility deposits made by the Property
Companies, and (d) cash deposited securing any bonds, letters of credit, or other amounts posted by the Company or any Property Company.

“Fair Market Value Prorations” means the following prorations and adjustments to the Fair Market Value (which prorations
shall be deducted from or added to the Fair Market Value in the same manner as deductions or additions to a sale price would occur between a
buyer and seller in an arms-length transaction in connection with a sale of the Assets to a third party): (a) rents, occupancy charges and similar
revenues paid or payable by the Company or the Property Companies, (b) rents and other amounts payable by the Property Companies under or
pursuant to any ground leases (if applicable), (c) real estate taxes in respect of the Assets, (d) any other taxes and/or assessments affecting the
Company, the Property Companies or the Assets (other than income taxes or gross receipt taxes), (e) insurance premiums due and payable (or
paid) with respect to the Company, the Property Companies or the Assets, (f) license and/or permit fees that are either due and payable or have
been prepaid with respect to the Company or the Property Companies, (g) utility charges that are either due and payable or have been prepaid
with respect to the Assets, the Company or the Property Companies, (h) the cost of any fuel oil on hand at the Properties, (i) amounts paid or
payable under service, management, development or construction contracts entered into by the Company or the Property Companies, and (j)
any accounts payable of the Company or the Property Companies outstanding as of the Option Closing Date.

“Family Member” means, with respect to any specified natural person, (a) any parent, child, descendant or sibling of such
natural person (including relationships resulting from adoption) or (b) the spouse of such natural person or of any person covered by clause (a).

“Fiscal Period” means (a) the period commencing on the Effective Date and ending on December 31, 2014, (b) any subsequent
12-month period commencing on January 1 and ending on December 31 and (c) any portion of the period described in clauses (a) and (b) of
this sentence (i) for which the Company is required to allocate Profits, Losses and other items of Company income, gain, loss or deduction
pursuant to Article VI and (ii) ending on the date of an adjustment to the Gross Asset Value pursuant to clause (b) of the definition of “Gross
Asset Value”.
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“Fiscal Year” means (a) the period commencing on the Effective Date and ending on December 31, 2014, (b) any subsequent
12-month period commencing on January 1 and ending on December 31 and (c) the period commencing on the immediately preceding January
1 and ending on the date on which all property of the Company is distributed to the Members pursuant to Article X.

“FMV Determination Date” has the meaning set forth in Section 3.8(e)(2).

“Funded Amount” has the meaning set forth in Section 2.2(d).

“Governmental Entity” means a court, arbitral tribunal, administrative agency or commission or other governmental or other
regulatory authority or agency.

“Gross Asset Value” means, with respect to any asset, the asset’s adjusted basis for federal income tax purposes, except as
follows:

(a)    the initial Gross Asset Value of any asset contributed by a Member to the Company shall be the fair market value
of such asset at the time it is accepted by the Company, unreduced by any liability secured by such asset, as reasonably determined by
the Managing Member;

(b)    the Gross Asset Values of all Assets shall be adjusted to equal their respective fair market values, unreduced by
any liabilities secured by such assets, as reasonably determined by the Managing Member as of the following times: (i) the acquisition
of an additional interest in the Company by any new or existing Member in exchange for more than a de minimis Capital Contribution;
(ii) the distribution by the Company to a Member of more than a de minimis amount of property as consideration for an interest in the
Company; (iii) the grant of more than a de minimis interest in the Company as consideration for the provision of services to or for the
benefit of the Company by an existing Member acting in a partner capacity or by a new Member acting in a partner capacity or in
anticipation of being a partner; and (iv) the liquidation of the Company within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g);
provided, however, that an adjustment described in clauses (i), (ii) or (iii) of this paragraph shall be made only if the Managing
Member reasonably determines that such an adjustment is necessary to reflect the relative economic interests of the Members.

(c)    the Gross Asset Value of any Asset distributed to any Member shall be adjusted to equal the fair market value of
such asset on the date of distribution, unreduced by any liability secured by such asset, as reasonably determined by the Managing
Member; and

(d)    the Gross Asset Value of all Assets shall be increased (or decreased) to reflect any adjustments to the adjusted
basis of such assets pursuant to Code Section 734(b) or Code Section 743(b), but only to the extent that such adjustments are taken into
account in determining Capital Accounts pursuant to Regulations Section 1.704-1(b)(2)(iv)(m) and paragraph (f) of the definition of
“Profits” and “Losses” or Section 8.2(g); provided, however, that Gross Asset Value shall not be adjusted pursuant to this paragraph (d)
to the extent that an adjustment pursuant to paragraph (b) is required in connection with a transaction that would otherwise result in an
adjustment pursuant to this paragraph (d).
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If the Gross Asset Value of an asset has been determined or adjusted pursuant to paragraphs (a), (b) or (d) of this definition, such Gross Asset
Value shall thereafter be adjusted by the Depreciation taken into account with respect to such asset for purposes of computing Profits and
Losses.

“Hazardous Substance” means any material, substance or waste as to which liability or standards of conduct may be imposed
pursuant to any Environmental Laws.

“Hotel Assets” has the meaning given to it in the Inland PSA.

“Hotel Management Agreements” means, collectively, the Island Hotel Management Agreement and the Marriot Hotel
Management Agreements, as in each case as they may be amended, modified, supplemented, restated and/or replaced from time to time.

“Hotel Manager” means the manager under a Hotel Management Agreement.

“Immediate Family Member” includes the parents, siblings, spouse, children, and spouse’s parents and siblings, with respect to
any individual in question.

“Indemnifiable Losses” has the meaning set forth in Section 11.1.

“Indemnified Person” has the meaning set forth in Section 11.1.

“Initiating Party” has the meaning set forth in Section 3.8(c)(ii).

“Initiating Party Fair Market Value” has the meaning set forth in Section 3.8(c)(ii).

“Inland” means Inland American Real Estate Trust, Inc.

“Inland PSA” means that certain Asset Purchase Agreement, dated as of September 17, 2014 by and among Inland, IHP I
Owner JV, LLC, IHP West Homestead (PA) Owner LLC, and NorthStar Realty Finance Corp., as such Asset Purchase Agreement may be
amended, modified or supplemented from time to time.

“Inland PSA Closing” means the closing of the transactions contemplated by the Inland PSA.

“Inland PSA Closing Contribution Percentage” means (i) for NS Managing Member, 90%, and (ii) for Chatham
Managing Member, 10%.

“Inland PSA Closing Date” means the then date on which the Inland PSA Closing is scheduled to occur, as adjourned
from time to time. As of the date hereof, the Inland PSA Closing Date is November 17, 2014.

“Inland PSA Closing Required Funds” means the aggregate amount of funds necessary for the Company to do the
following on the Inland PSA Closing Date (after taking into account the net proceeds of any Loan obtained on the Inland PSA Closing
Date): (i) cause the
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applicable Subsidiaries to (x) acquire the 48-Pack on the Inland PSA Closing Date pursuant to the terms of the Inland PSA and (y) obtain
the BAML Loan, (ii) reimburse each of NS Managing Member and Chatham Managing Member for all 48-Pack Transaction Expenses it
incurred but that are unreimbursed as of the Inland PSA Closing Date, (iii) pay all 48-Pack Transaction Expenses that have been incurred
but are unpaid as of the Inland PSA Closing Date, (iv) fund any reserves then required by the Operating Budget, and (v) otherwise
effectuate the Inland PSA Closing with respect to the 48-Pack in accordance with the Inland PSA and this Agreement.

“Inland PSA Deposit” means the Deposit (as defined in the Inland PSA).

“Inland PSA Guaranty” means Section 10.11 of the Inland PSA (including all of NRFC’s obligations and liabilities under
such Section 10.11).

 

“Internal Rate of Return” means the annual percentage rate, compounded monthly, which, when utilized to calculate the
present value of the aggregate amount of all actual distributions of Available Cash to NS Managing Member hereunder and OpCo Available
Cash to NS OpCo Managing Member when made, causes such present value of such aggregate distributions to equal the present value of the
sum of NS Managing Member’s aggregate Capital Contributions to the Company and NS OpCo Managing Member’s aggregate OpCo Capital
Contributions to OpCo. The present value of NS Managing Member’s Closing Date Capital Contribution to the Company is the nominal
amount thereof and the present value of NS Managing Member’s additional Capital Contributions to the Company (other than Closing Date
Capital Contributions) is the nominal amount of such additional Capital Contribution discounted back from the date such Capital Contribution
was made utilizing said annual percentage rate. The present value of NS OpCo Managing Member’s OpCo Closing Date Capital Contribution
is the nominal amount thereof and the present value of NS OpCo Managing Member’s additional OpCo Capital Contributions to OpCo (other
than OpCo Closing Date Capital Contributions) is the nominal amount of such additional OpCo Capital Contribution discounted back from the
date such OpCo Capital Contribution was made utilizing said annual percentage rate. All equity contributions and distributions will be assumed
to have occurred on the first day of the month in which they were made and all present values shall be calculated as if discounted back to the
date of the first day of the month in which each of the Closing Date Capital Contribution and OpCo Closing Date Capital Contribution was
made. In the case that there are multiple capital events within a given calendar month, the amounts of the capital events will be summed as if
they had occurred simultaneously on the 15th day of that calendar month. For all relevant purposes of this definition “Internal Rate of Return”
shall be calculated by NS Managing Member using the Microsoft Excel XIRR function (or if such function is no longer available, such other
software program for calculating internal rate of return as shall have been reasonably determined by NS Managing Member which
approximates Microsoft Excel XIRR as close as reasonably possible). For the avoidance of doubt, in no event shall any funds advanced by a
Member as a loan or any funds received by a Member in payment thereof be included in the calculation of Internal Rate of Return.

“Involuntary Bankruptcy” has the meaning set forth in the definition of Bankruptcy.

“IPO Entity” has the meaning set forth in Section 3.2(g)(vii).

“IRS” means the U.S. Internal Revenue Service, or any successor government agency.
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“Island Hospitality Management” means Island Hospitality Management, Inc. or one of its Affiliates.

“Island Hotel Management Agreement” means that certain Hotel Management Agreement in the form of Schedule O hereto, to
be entered into as of the Inland PSA Closing Date, by and between Island Hospitality Management and IHP I OPS, LLC, a Delaware limited
liability company that is a Subsidiary of OpCo.

“Lender” means the lender under any Loan Documents to be executed with respect to a Loan, including, without limitation,
Current Lender.

“Loan” means a loan obtained or assumed by the Company or any of its Subsidiaries, as borrower, secured by all or any
portion of the Property or by equity interests of any Subsidiary of the Company, including, without limitation, the BAML Loan.

“Loan Documents” means any and all loan documents to be executed by the Company or any of its Subsidiaries, as applicable,
and the Lender in connection with a Loan.

“Major Decision” means any determination to cause (or commit to cause) the Company or any Subsidiary of the Company to:

(a)    directly or indirectly acquire, or execute and deliver any documents, agreements or instruments necessary to close
on the direct or indirect acquisition by the Company or any Subsidiary of the Company of, any Property, except as set forth in the then-
approved Operating Budget or the then-approved Business Plan;

(b)    (A) sell, assign, transfer, encumber or dispose of the Company, any Property Company, any Property, or any
revenue-generating business of the Company or any Property Company, or agree to any of the foregoing, or (B) except as expressly
provided in this Agreement or in the then-approved Operating Budget or the then-approved Business Plan, improve, design,
rehabilitate, alter, or repair (collectively, the “Repairs”) of any of the Properties, provided, however, that the Managing Member may
make or cause to be made Repairs not contemplated by the then-approved Operating Budget if (i) any such Repair is required by any
franchisor under the applicable franchise agreement or any other agreement with the franchisor, (ii) emergency action or expenditures
is necessary to prevent imminent risk to the health and safety of Persons on or about the Properties, imminent material property damage
or imminent imposition of criminal or civil sanctions against the Company or any Member (each, an “Emergency Expenditure”),
provided that (1) any such Emergency Expenditure made without approval of all the Members is, in the Managing Member’s
commercially reasonable judgment, reasonable and necessary under the circumstances set forth above and (2) the Managing Member
endeavors diligently and in good faith (x) to notify the Members of any such Emergency Expenditure promptly in writing and (y)
attempts to obtain verbal approval of the Members for any required Emergency Expenditure, or (iii) if the aggregate cost of such
Repairs fall within the thresholds set forth in clause (l) of this definition;

(c)    except as otherwise expressly permitted by this Agreement, call for Capital Contributions, approve Capital Calls
or determine the portion of the then-approved
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Operating Budget that is to be funded by equity and by debt, or raise any new equity for any Subsidiary of the Company or admit any
new member, partner or owner to the Company or any of its Subsidiaries;

(d)    make any operating expenditure or incur any operating obligation by or on behalf of the Company that varies
materially from the then-approved Operating Budget other than an Emergency Expenditure made pursuant to the procedures set forth in
clause (b) of this definition and expenditures that fall within the thresholds set forth in clause (l) of this definition;

(e)    execute or modify, amend, supplement, terminate, extend or renew leases with tenants for occupancy of space in
any Property or ground leases affecting any Property (or grant any consents or exercise remedies thereunder), except to the extent
delegated to any Hotel Manager pursuant to any Hotel Management Agreement or set forth in the then-approved Operating Budget or
the then-approved Business Plan;

(f)    enter into, modify or terminate any contractual arrangements with service providers (including lenders, attorneys,
consultants, appraisers, third party property managers, brokerage companies, general contractors, accountants, auditors, architects,
banks or other depositaries and all other service providers) for services to be rendered in connection with the business of the Company;
provided, however, that (i) until further written notice, NS Managing Member hereby delegates the tasks set forth in this subsection (f)
to the Managing Member, so long as all such services are expressly provided for and are not in excess of the amounts budgeted for such
services in the then-approved Operating Budget and Business Plan and either (x) are terminable, without cause or fee, upon not more
than thirty (30) days’ notice, (y) have a stated term of not more than one year, or (z) are expressly approved in writing by NS Managing
Member, (ii) NS Managing Member hereby authorizes the Managing Member to cause the applicable Property Leasecos to engage
Island Hospitality Management to act as the hotel manager pursuant to the Island Hotel Management Agreement and (iii) the entry into,
modification or termination of any contractual arrangement that requires an annual payment by the Company of $25,000 or less, or the
determination to take any of the foregoing actions, shall not be considered a Major Decision;

(g)    incur or pay any real estate taxes, insurance premiums, or any assessments or charges with respect to the
ownership and operation of any Property, except to the extent provided for in the then-approved Operating Budget or delegated to any
Hotel Manager pursuant to any Hotel Management Agreement;

(h)    make distributions to the Members other than as set forth in Article VII of this Agreement;

(i)    establish reserves, determine reserve levels or make any distributions from any such reserves, except as set forth
in the then-approved Operating Budget or the then-approved Business Plan;
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(j)    except as set forth in the then-approved Operating Budget or the then-approved Business Plan, cause or permit the
Company to finance all or any portion of any Property (other than the BAML Loan and trade debt incurred in the ordinary course of
business consistent with the then-approved Operating Budget), agree to the form, substance, provider or documentation pertaining to
any Loan, modify, restructure or terminate any Loan or repay any Loan except in accordance with the express terms of the applicable
Loan, or enter into, modify or amend any documents, agreements or instruments relating to any Loan;

(k)    except to the extent expressly set forth in the then-approved Operating Budget or the then-approved Business
Plan, select or determine any insurance plans, carriers or coverages to be purchased and maintained by or on behalf of the Company or
any Property Company;

(l)    taking into account amounts spent under clause (l) of the definition of Major Decision in the OpCo LLC
Agreement, make any expenditures which are at variance with the then-approved Operating Budget or Business Plan (A) (1) with
respect to any Operating Expense (as defined in the applicable Hotel Management Agreement) for any Property unless Operating
Expenses for such Property would not exceed the estimated Operating Expenses for such Property as set forth in the then-current and
approved Operating Budget with respect to such Property by five percent (5%) or more (in the aggregate, but not by line item) and (2)
with respect to any other expenditure not described in clause (1), unless the variance in question does not exceed a particular summary
line item by the lesser of (x) $50,000 or (y) 10% of that summary line item, and (B) unless the overall Operating Budget for the
Company and OpCo is not exceeded in the aggregate by more than 2.5% (excluding, for purposes of the foregoing calculation, the use
of any contingency line items set forth in the then-approved Operating Budget)), and provided that in any case the Managing Member
may make an Emergency Expenditure pursuant to the procedures set forth in clause (b) of this definition);

(m)    grant or convey any easement, lien, ground lease, mortgage, deed, deed of trust, bill of sale, contract or other
instrument purporting to convey or encumber any Property, either wholly or in part;

(n)    take any Bankruptcy action on behalf of the Company or any of its Subsidiaries;

(o)    institute any legal or arbitration proceedings in the name of the Company, settle any legal or arbitration
proceedings against the Company or confess any judgment against the Company or any Property, other than (i) the institution of an
eviction action, a suit for breach of a tenant lease or other similar proceeding contemplated in or provided for in the then-approved
Operating Budget or the then-approved Business Plan or (ii) settlements or compromises for litigation or arbitration providing solely
for the payment of money damages where the amount paid (after giving effect to any insurance proceeds) in settlement or compromise
does not exceed $50,000;

(p)    execute, deliver or file any agreement, permit, request, application or filing with any governmental agency, any
neighboring property owner, any community
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organization or any similar regulatory body, or send any correspondence to or have any other material communications with, any
governmental agency, which directly binds the Company or any of its Affiliates or any Member or any of its Affiliates, or which
advocates a position on behalf of the Company or its Affiliates or any Member or its Affiliate (excluding correspondence,
communications and other actions with respect to ministerial matters consistent with the then-approved Operating Budget and the then-
approved Business Plan);

(q)    approve any investment other than as contemplated by this Agreement or approve any renovation or disposition
of any Property, except as expressly authorized by the then-approved Business Plan and other than an Emergency Expenditure or
Repair made pursuant to the procedures set forth in clause (b) of this definition;

(r)    enter into any exclusivity, competition or confidentiality agreement that is or purports to be binding upon any
Member or any of its Affiliates or interest holders;

(s)    enter into any settlements with any third party or any consent decree, order (judicial or otherwise) with any
Governmental Entity, related to the breach of any Environmental Law, or the sampling, monitoring, treatment, remediation, removal or
clean up of Hazardous Substances with respect to the Properties;

(t)    knowingly take or approve, or refrain from taking or approving, any action that is reasonably likely to lead to a
default under any Loan Documents or to a material dispute with any Lender;

(u)    knowingly take or approve, or refrain from taking or approving, any action that could trigger a recourse provision
under any then-outstanding Loan;

(v)    approve any marketing plans or agreements with respect to any Property, except as expressly authorized by the
then-approved Business Plan;

(w)    require or permit the Company to make any loan to any Member or any of its Affiliates, or require or permit any
loan to be made by any Member to the Company;

(x)    cause the Company or any Property Company to execute or deliver any indemnity or guaranty;

(y)    change the Company’s depreciation and accounting methods and make other decisions with respect to the
treatment of various transactions for federal income tax purposes, and change the Company’s elections for federal, state or local income
tax purposes;

(z)    amend this Agreement (or the corresponding organizational documents of any Subsidiary of the Company) in any
respect;

(aa)    take or approve any action relating to any tax certiorari proceeding or other tax appeal affecting any Property;
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(bb)    recapitalize, reclassify, redeem, repurchase or otherwise acquire any equity or other interests of the Company or
any Subsidiary of the Company;

(cc)    merge, consolidate or dissolve the Company or any of its Subsidiaries;

(dd)    remove and replace (i) Island Hospitality Management as Hotel Manager under any of the Island Hotel
Management Agreement or (ii) the manager under any of the Marriott Hotel Management Agreements;

(ee)    permit or cause any Transfer that may reasonably be expected to cause the assets of the Company or any
Subsidiary of the Company to be deemed “plan assets” (within the meaning of 29 C.F.R. 2510.3-101, as modified by Section 3(42) of
ERISA);

(ff)    enter into any swap, hedge, collar or other interest rate protection agreement;

(gg)    enter into any lease, whether as lessor or lessee, other than short term storage leases in connection with a capital
program or equipment leases in the ordinary course of business;

(hh)    take any action that could reasonably be expected to cause the Company to fail to satisfy the gross income and
asset tests applicable to REITs under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a REIT;

(ii)    enter into any transaction that could reasonably be expected to cause Chatham REIT or NS REIT to incur a
liability for the tax on “prohibited transactions” under Code Section 857(b)(6);

(jj)    cause any rebranding of properties or entry into new franchise agreements or amend, supplement, terminate,
extend or renew any franchise agreements (or grant any material consents or exercise material remedies thereunder);

(kk)    approve or implement any Operating Budget or Business Plan, as set forth in Section 3.5;

(ll)    except as otherwise expressly permitted pursuant to this Agreement or the then-current Operating Budget or
Business Plan, entering into, amending or modifying agreements if such action would result in the Company, OpCo or their respective
Subsidiaries being required to make expenditures not permitted by clause (l);

(mm)    entering into any agreement with an Affiliate of a Member other than pursuant to Section 4.4;

(nn)    causing the Company or any Subsidiary other than a Property Company or Property Leaseco to hold any assets
other than (x) the interests in its Subsidiaries as of the Effective Date, (y) any cash reserves intended for distributions to the Members
or to pay
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Company expenses or (z) any other assets that the Managing Member is permitted to acquire and hold pursuant to the then-effective
Operating Budget;

(oo)    entering into or terminating, disposing of or materially amending the terms of any joint venture to which the
Company or any of its Subsidiaries is a party;

(pp)    changing the principal banking institutions with which the Company or its subsidiaries maintain deposit,
borrowing or other relationships;

(qq)    causing the Company or any Property Company to employ any Person (it being acknowledged that neither the
Company nor any Property Company shall have any employees);

(rr)    materially changing the line(s) of business of the Company and its Subsidiaries or conducting business in a
jurisdiction other than the United States; or

(ss)    the disposition of any casualty insurance proceeds and the application of any condemnation award, including the
settlement of any casualty insurance proceeds with an insurance company or the settlement of any condemnation award with any
condemning authority on behalf of the Company or any of the Property Companies.

“Managing Member” means Chatham Managing Member, in its capacity as managing member of the Company, and any
successor thereto appointed in accordance with this Agreement.

“Marriott Hotel Management Agreements” means, collectively, the management agreements listed on Schedule C.

“Member” has the meaning set forth in the Preamble.

“Member Representatives” has the meaning set forth in Section 12.12.

“Monthly Expense Amount” has the meaning set forth in Section 3.1(c)(i).

“Necessary Capital” means any capital that is not Non-Discretionary Capital that is needed from time to time by the Company
or any Property Company for Company or Property Company purposes.

“Nonrecourse Built-in Gain” shall mean the amount of taxable gain that would be allocated to a Member under Section 704(c)
of the Code (or in the same manner as Section 704(c) of the Code in connection with a revaluation of Company property) if the Company
disposed of (in a taxable transaction) all Company property subject to one or more Nonrecourse Liabilities of the Company in full satisfaction
of the liabilities and for no other consideration.

“Nonrecourse Deductions” shall have the meaning set forth in Treasury Regulations Section 1.704-2(b)(1), and the amount of
Nonrecourse Deductions for a Fiscal Year shall be determined in accordance with the rules of Treasury Regulations Section 1.704-2(c).
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“Nonrecourse Liability” shall have the meaning set forth in Treasury Regulations Section 1.752-1(a)(2).

“Non-Contributing Member” has the meaning set forth in Section 2.2(d).

“Non-Discretionary Capital” means (x) payments required to be made by the Company or any Property Company to (a) avoid
or minimize the imminent threat of either (i) loss or impairment of life or of personal injury or (ii) damage to any Asset of the Company or a
Property Company or (b) make any repairs or capital improvements or take other action immediately required in order to avoid a violation of
any laws, orders, rules, regulations and other requirements enacted, imposed or enforced by any governmental authority or (y) any Capital
Contributions that are expressly contemplated by the approved Operating Budget or the then-approved Business Plan.

“Non-Proposing Member” has the meaning set forth in Section 3.7(a).

“Non-Proposing Member’s Deposit” has the meaning set forth in Section 3.7(b).

“Notice Recipient” has the meaning set forth in Section 3.8(c)(ii).

“Notice Response” has the meaning set forth in Section 3.8(c)(ii).

“Non-Specific Transaction Expenses” shall mean all Transaction Expenses other than (i) Transaction Expenses that relate
solely to the 4-Pack and (ii) Transaction Expenses that relate solely to the 48-Pack.

“NRFC” means NorthStar Realty Finance Corp., a Maryland corporation, or any entity that succeeds to all or substantially all
of the assets and liabilities thereof pursuant to a Permitted Corporate Transaction.

“NS” means NRFC or NSAM, or any entity that succeeds to all or substantially all of the assets and liabilities of NRFC or
NSAM pursuant to a Permitted Corporate Transaction.

“NSAM” means NorthStar Asset Management Group, Inc., a Delaware corporation, or any entity that succeeds to all or
substantially all of the assets and liabilities thereof pursuant to a Permitted Corporate Transaction.

“NS Competitor” means (a) a Person that is then in a pending material litigation filed in court with NS or any Affiliate of NS
that has been disclosed by NS or its Affiliate entity in public filings with the Securities and Exchange Commission (other than (1) litigation in
connection with the applicable Parent Change in Control with respect to Chatham REIT and (2) litigation involving individuals who are
directors or officers of NS unrelated to their capacity as such); or (b) any Person (other than a hotel REIT or Person for whom the Chatham
Principal serves as chief executive officer) that (i) is engaged in the business of lending on or owning commercial real estate in the United
States and (ii) (A) owns total gross assets in excess of $1,000,000,000 or (B) has total assets (in name or under management) in excess of
$1,000,000,000.

“NS Guarantor” has the meaning set forth in Section 1.11(c).
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“NS OpCo Managing Member” means Platform Member Holdings II-T CAM2, LLC

“NS Managing Member” has the meaning set forth in the Preamble.

“NS Managing Member Closing Date Capital Contribution” has the meaning set forth in Section 2.2(a).

“NS IHP Managing Members” means, collectively, NS Managing Member and NS OpCo Managing Member.

“NS Parent” means NRFC or, if NSAM Controls the NS Managing Member, NSAM.

“NS REIT” means NRFC or any real estate investment trust that succeeds thereto as the ultimate owner NS Managing Member
pursuant to a Permitted Corporate Transaction.

“OFAC” means the U.S. Department of the Treasury’s Office of Foreign Assets Control.

“OFAC Sanctions Programs” means any countries, territories, individuals or entities that are prohibited pursuant to the laws,
regulations or Executive Orders administered by OFAC, including the List of Specially Designated Nationals and Blocked Persons
administered by OFAC, as such list may be amended from time to time.

“Officer” means any officer of the Company or any Subsidiary thereof appointed in accordance with this Agreement or by the
manager of such Subsidiary.

“Operating Budget” means the annual operating budget for the ownership, operation, leasing, marketing and sale of the
Properties and Assets, as applicable, and any liabilities or obligations of the Company and OpCo, as in effect from time to time pursuant to
Section 3.5 hereof and in the OpCo LLC Agreement (it being acknowledged and agreed that the Operating Budget shall initially be based on
the Final Operating Budget (as such term is defined in the Island Hotel Management Agreement) and the relevant budgets under the Marriott
Hotel Management Agreements and shall then incorporate any additional costs and expenses of the Company and OpCo not included in the
Final Operating Budget or such budgets under the Marriott Hotel Management Agreements (including, without limitation, costs of any
Chatham Company Personnel).

“OpCo” means IHP I OPS JV, LLC, a Delaware limited liability company.

“OpCo Assets” means “Assets” as defined in the OpCo LLC Agreement.

“OpCo Available Cash” means “Available Cash” as defined in the OpCo LLC Agreement.

“OpCo Capital Contributions” means “Capital Contributions” as defined in the OpCo LLC Agreement.

“OpCo Closing Date Capital Contributions” means “Effective Date Capital Contributions” as defined in the OpCo LLC
Agreement.
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“OpCo LLC Agreement” means the Limited Liability Company Agreement of IHP I OPS JV, LLC, effective as of the Inland
PSA Closing Date, as may be amended or restated in accordance therewith.

“Option Closing” has the meaning set forth in Section 3.8(e)(i).

“Option Closing Date” has the meaning set forth in Section 3.8(e)(i).

“Option Closing Period” has the meaning set forth in Section 3.8(e)(ii).

“Option Interests” has the meaning set forth in Section 3.8(a).

“Option Notice” has the meaning set forth in Section 3.8(b).

“Option Price” has the meaning set forth in Section 3.8(c)(i).

“Other NS-CLT Company” means any entity that is governed by an Other NS-CLT JV Agreement, including INK Acquisition
LLC and INK Acquisition III LLC.

“Other NS-CLT JV Agreement” means any limited liability company agreement between, on the one hand, an Affiliate of NS
Managing Member, and, on the other hand, an Affiliate of Chatham Managing Member, including (i) that certain Third Amended and Restated
Limited Liability Company Agreement of INK Acquisition LLC and (ii) that certain Second Amended and Restated Limited Liability
Company Agreement of INK Acquisition III LLC; provided, however, that the OpCo LLC Agreement shall not constitute an Other NS-CLT JV
Agreement. For the avoidance of doubt, (A) entities Controlled solely by Jeffrey Fisher (and not Controlled by Chatham Parent or Chatham
REIT) shall not constitute Affiliates of Chatham Managing Member for purposes of this definition, and (B) accordingly, neither the limited
liability company agreement for Castleblack Owner Holdings, LLC, a Delaware limited liability company, nor the limited liability company
agreement for Castleblack Operator Holdings, LLC, a Delaware limited liability company, is an Other NS-CLT JV Agreement.

“Other NS-CLT JV Major Termination Event” means the occurrence of a Termination Event (as defined in any Other NS-CLT
JV Agreement) under any Other NS-CLT JV Agreement, but only if such Termination Event arises from the fraud or willful misconduct by the
Chatham Principal (or any person that replaces Jeffrey Fisher as Chief Executive Officer of Chatham Lodging Trust) or Dennis Craven (or any
person that replaces Dennis Craven as Chief Financial Officer of Chatham Lodging Trust).

“P&L Statement” has the meaning set forth in Section 4.2(a).

“Parent Change in Control” means, as of any date, with respect to NS Parent or Chatham REIT, as applicable:

(a)    any merger, consolidation or similar business combination of NS Parent or Chatham REIT, as applicable, into or with
another Person as a result of which holders of the voting securities of NS Parent or Chatham REIT, as applicable, immediately prior to the
consummation of the transaction hold, directly or indirectly, immediately following the consummation of the transaction,
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equity interests in the surviving entity in such transaction or its ultimate parent possessing less than a majority of the voting power of such
surviving entity or ultimate parent; or

(b)    any other transaction (other than a merger, consolidation or similar business combination, which is addressed by clause
(a)), including the sale by NS Parent or Chatham REIT, as applicable, of new equity interests or a transfer of existing equity interests of NS
Parent or Chatham REIT, as applicable, the result of which is that any other Person or group of related Persons, directly or indirectly, acquires
(i) beneficial ownership (as defined under Section 13(d) of the Exchange Act) of equity interests of NS Parent or Chatham REIT, as applicable,
representing a majority of NS Parent’s or Chatham REIT’s, as applicable, voting power or (ii) a majority of the assets of NS Parent or Chatham
REIT, as applicable.

“Partnership Minimum Gain” shall have the meaning set forth in Treasury Regulations Section 1.704-2(b)(2), and the amount
of Partnership Minimum Gain, as well as any net increase or net decrease in Partnership Minimum Gain for a Fiscal Year shall be determined in
accordance with the rules of Treasury Regulations Section 1.704-2(d).

“Percentage Interest” means, with respect to any Member, such Member’s ownership interest in the Company, calculated as the
percentage obtained by dividing the Capital Contributions of such Member by the aggregate Capital Contributions of all the Members. The
Percentage Interests of the Members as of the Effective Date are set forth on Schedule A.

“Permitted Corporate Transaction” means any of the following:  (i) a direct or indirect Transfer of the stock or other equity
interests in a Covered Entity, (ii) the direct or indirect creation of new stock (including separate classes of stock) or other equity interests in a
Covered Entity, (iii) direct or indirect stock splits or reverse stock splits in a Covered Entity, (iv) redemption of stock or equity interests by a
Covered Entity, (iv) the conversion of a Covered Entity that is a REIT from a public to a private company or vice versa, (v) the conversion of a
Covered Entity that is a public company to a private company or vice versa, (vi) any reorganization, merger, consolidation, recapitalization,
restructuring or similar transaction with respect to a Covered Entity, (vii) the spin-off or formation of a company or entity that has as its direct
or indirect majority owners any Covered Entity or shareholders of a Covered Entity, or Affiliates of any of the foregoing; and (viii) any other
transaction that modifies, changes, or affects the ownership or control of a Covered Entity or all or substantially all of the assets of a Covered
Entity.

“Permitted Transfer” means (i) the sale, transfer or encumbrance of the stock, partnership interest or limited liability company
interest in a Member or any corporation, partnership, trust, limited liability company or other entity that directly or indirectly holds an interest
in a Member, provided that such sale, transfer or encumbrance does not constitute a Change in Control (it being acknowledged and agreed (x)
that one or more members, partners, managers and other persons may become a Member may from time to time as a result of contributing
funds or lending funds to a Member to be used in connection with the obligations of such Member under this Agreement, provided that if such
contribution or loan does not constitute a Permitted Corporate Transaction then the foregoing shall only be permitted if it does not result in a
Change in Control, (y) any such sale, transfer or encumbrance that does constitute an Change in Control shall require the consent of the other
Member and (z) notwithstanding anything to the contrary in the foregoing clauses (x) or (y) or elsewhere in this Agreement, a Permitted
Corporate Transaction shall be deemed a Permitted Transfer), and (ii) any Permitted Corporate Transaction.
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“Person” means any individual, corporation, association, partnership (general or limited), joint venture, trust, joint-stock
company, estate, limited liability company, Series, unincorporated organization or other legal entity or organization.

“PIP Expenditures” means certain capital expenditures and replacements required under any property improvement plan or
franchise agreement with respect to the Properties.

“PIP Reserve” means a reserve fund maintained by Lender to fund PIP Expenditures.

“Portfolio Sale Blackout Period” means any period commencing on the date when NS Managing Member delivers to Chatham
Managing Member notice (a “Portfolio Sale Notice”) of its good faith intention to sell all or substantially all of the Properties and ending six (6)
months following such date, unless NS Managing Member enters into a purchase agreement for such sale during such six-month period, in
which case such period shall end nine (9) months following the date such Portfolio Sale Notice is delivered; provided, that if NS Managing
Member delivers a Buy/Sell Notice to Chatham Managing Member during any Portfolio Sale Blackout Period, then such Portfolio Sale
Blackout Period shall end on the date of such delivery; provided, further, that NS Managing Member shall not be permitted to deliver a
subsequent Portfolio Sale Notice until six (6) months after the end of a Portfolio Sale Blackout Period.

“Post-Termination Major Decision” means any determination to cause the Company or any Subsidiary of the Company to take
any action described in clauses (h), (r), (z), (bb), (hh) or (ii) of the definition of “Major Decisions”.

“President and CEO” has the meaning set forth in Section 3.4(d)(i).

“Priming Capital Contribution” has the meaning set forth in Section 2.2(d).

“Priming Capital Contribution Return” means with respect to each Priming Capital Contribution and as of the date of
calculation, an amount equal to (x) the accrued and unpaid per annum interest at twenty percent (20%) on Priming Capital Contributions made
by a Contributing Member in connection with Capital Calls for Necessary Capital and (y) the accrued and unpaid per annum interest at fifteen
percent (15%) on Priming Capital Contributions made by a Contributing Member in connection with Capital Calls for Additional Capital
Contributions other than for Necessary Capital, which accrued and unpaid interest, in either instance, shall (i) commence accruing as of the date
of funding of the applicable Priming Capital Contribution, (ii) compound monthly, to the extent not paid from distributions of Available Cash
From Operations under Section 7.1(a)(i) or Available Cash From Capital Event under Section 7.1(b)(i) (as applicable), and (iii) be calculated on
the basis of a 360-day year composed of twelve (12) months of thirty (30) days each, except that the interest payable in respect of any period
less than a full calendar month shall be calculated by multiplying the actual number of days elapsed in such period by a daily rate based on a
360-day year.

“Profits” or “Losses” means for each Fiscal Period, an amount equal to the taxable income or loss for such Fiscal Period. Such
amount shall be determined in accordance with Code Section 703(a) (for this purpose, all items of income, gain, loss, or deduction required to
be stated separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with the following adjustments (without
duplication):
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(a)    any income that is exempt from federal income tax and not otherwise taken into account in computing Profits or Losses
pursuant to this definition shall be added to such taxable income or loss;

(b)    any expenditures described in Code Section 705(a)(2)(B) or treated as Code Section 705(a)(2)(B) expenditures
pursuant to Regulations Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits or Losses pursuant to
this definition shall be subtracted from such taxable income or loss;

(c)    in the event the Gross Asset Value of any Asset is adjusted pursuant to paragraphs (b) or (c) of the definition of
Gross Asset Value, the amount of such adjustment shall be taken into account as an item of gain (if the adjustment increases the Gross
Asset Value of the asset) or an item of loss (if the adjustment decreases the Gross Asset Value of the asset) from the disposition of such
asset and shall be taken into account for purposes of computing Profits or Losses;

(d)    gain or loss resulting from any disposition of property with respect to which gain or loss is recognized for federal
income tax purposes shall be computed by reference to the Gross Asset Value of property disposed of, notwithstanding that the adjusted
tax basis of such property differs from its Gross Asset Value;

(e)    in lieu of depreciation, amortization, and other cost recovery deductions taken into account in computing such
taxable income or loss there shall be taken into account Depreciation for such Fiscal Period, computed in accordance with the
definition of Depreciation; and

(f)    to the extent an adjustment to the adjusted tax basis of any Asset pursuant to Code Section 734(b) or 743(b) is
required pursuant to Regulations Section 1.704-1(b)(2)(iv)(m) to be taken into account in determining Capital Accounts as a result of a
distribution other than in liquidation of a Member’s interest in the Company, the amount of such adjustment shall be treated as an item
of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases the basis of the asset) from the disposition
of the asset and shall be taken into account for purposes of computing Profits or Losses.

“Promote” means any right of the Chatham Managing Member to receive distributions of Available Cash under Section 7.1(b)
(iii)(A), Section 7.1(b)(iv)(A) and Section 7.1(b)(v)(A).

“Promote Forfeiture Event” means any event under clauses (b)(i) (provided that the applicable breach is a Willful Breach), (b)
(ii), (e), (g) (but solely if the event constituting a Termination Event (as defined in the OpCo LLC Agreement) under the OpCo LLC Agreement
was in respect of clauses (b)(i) (provided that the applicable breach is a Willful Breach), (b)(ii), (e), (i) or (j) of the definition of “Termination
Event” under the OpCo LLC Agreement), (i) and (j) of the definition of “Termination Event”.

“Promote Payment Loan” has the meaning set forth in Section 7.4(b).
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“Properties” means the hotel properties listed on Schedule B hereto, and any other property (real, personal or mixed) or real
estate acquired by the Company, or a direct or indirect subsidiary of the Company, in accordance with this Agreement.

“Property Company” means a direct or indirect subsidiary of the Company through which the Company indirectly holds an
ownership, leasehold or other interest in one or more Properties. The Property Companies existing as of the Effective Date are set forth on
Schedule B hereto.

“Property Leasecos” means each of IHP I OPS, LLC and IHP I OPS-II, LLC, each a Delaware limited liability company, that
will be indirectly or directly owned by OpCo.

“Proposing Member” has the meaning set forth in Section 3.7(a).

“Proposing Member’s Deposit” has the meaning set forth in Section 3.7(a).

“Purchasing Member” means either (a) the Proposing Member or any person, partnership, corporation, limited liability
company or other entity designated by the Proposing Member, if the Non-Proposing Member elects (or is deemed to have elected) to sell
pursuant to Section 3.7, it being acknowledged that there shall be no restrictions on the right of the Proposing Member (concurrently with the
Buy/Sell Closing but not prior thereto) to assign or transfer its right to purchase the Non-Proposing Member’s membership interest in the
Company (including, without limitation, a right to assign such rights to more than one entity), provided that no such transfer shall release the
Proposing Member from its obligation to consummate the Buy/Sell Closing, shall delay the Buy/Sell Closing Date, shall decrease the amounts
ultimately payable to the Non-Proposing Member or shall, in the Non-Proposing Member’s reasonable judgment, expose the Non-Proposing
Member to any increased risk or liability (including, without limitation, income tax liability) in excess of that which it would have had in the
event there were no such transfer or (b) the Non-Proposing Member or any person, partnership, corporation, limited liability company or other
entity designated by the Non-Proposing Member, if the Non-Proposing Member elects to purchase pursuant to Section 3.7, it being
acknowledged that there shall be no restrictions on the right of the Non-Proposing Member (concurrently with the Buy/Sell Closing but not
prior thereto) to assign or transfer its right to purchase the Proposing Member’s membership interest in the Company (including, without
limitation, a right to assign such rights to more than one entity), provided that no such transfer shall release the Non-Proposing Member from
its obligation to consummate the Buy/Sell Closing or shall delay the Buy/Sell Closing Date.

“Put Notice” has the meaning set forth in Section 3.8(a).

“Put Option” has the meaning set forth in Section 3.8(c)(i).

“Put Option Commencement Date” has the meaning set forth in Section 3.8(a).

“QIB” means a “qualified institutional buyer” within the meaning of Rule 144A under the 1933 Act.

“Qualified IPO” shall mean an initial public underwritten (firm commitment) offering of equity securities of the Company
(whether by itself or together with (i) OpCo, (ii) any Other NS-CLT Company as to which NS Managing Member, or any Affiliate thereof, then
has a right to conduct an
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initial public offering, and/or (iii) an IPO Entity, as that term is defined in any Other NS-CLT Joint Venture Agreement) or an IPO Entity;
provided that (a) equity interests with associated Percentage Interests (as defined in the applicable limited liability company agreement) of not
less than 10% in the aggregate are sold in the Qualified IPO, (b) the equity interests sold in the Qualified IPO are approved for listing on the
New York Stock Exchange, Nasdaq or another US national securities exchange and (c) in the case of a Qualified IPO Demand made on or prior
to June 9, 2015 the equity capitalization of the Company or IPO Entity, as applicable, based on the price of the equity interests to be sold in the
Qualified IPO, is reasonably acceptable to Chatham Managing Member.

“Regulations” means the federal income tax regulations promulgated by the Treasury Department under the Code, as such
regulations may be amended from time to time. All references herein to a specific section of the Regulations shall be deemed also to refer to
any corresponding provisions of succeeding Regulations.

“REIT” means an entity that qualifies as a “real estate investment trust” under Code Sections 856 through 860.

“Representative” has the meaning set forth in Section 10.2.

“Removal Notice” has the meaning set forth in Section 3.2(h).

“Response Notice” has the meaning set forth in Section 3.2(i).

“Selling Member” means the Member that elects (or is deemed to have elected) to sell pursuant to Section 3.7.

“Senior Foreign Political Figure” means (a) a current or former senior official in the executive, legislative, administrative,
military or judicial branches of a non-U.S. government (whether elected or not), a current or former senior official of a major United States
political party or a current or former senior executive of a non-U.S. commercial enterprise, (b) a corporation, business or other entity that has
been formed by or for the benefit of a Senior Foreign Political Figure; (c) an immediate family member of a Senior Foreign Political Figure;
and (d) a close associate of a Senior Foreign Political Figure. For purposes of this definition, a “senior official or “senior executive” means an
individual with substantial authority over policy, operations, or the use of government-owned resources.

“Spin-Off Blackout Period” means any period commencing on the date when NS Managing Member delivers to Chatham
Managing Member (a) notice of its good faith intention to effectuate a Permitted Corporate Transaction that is a spin-off described in clause
(vii) of the definition thereof or (b) a Call Notice in respect of a spin-off pursuant to Section 3.8 (a notice described in clause (a) or a Call
Notice, a “Spin-Off Notice”) and ending on the earliest of (i) twelve (12) months following such date, (ii) the consummation of such spin-off,
(iii) the date when NS Managing Member notifies Chatham Managing Member that is not pursuing such spin-off, and (iv) the date NS
Managing Member delivers a Buy/Sell Notice; provided, however, that NS Managing Member shall not be permitted to deliver a subsequent
Spin-Off Notice until six (6) months after the end of a Spin-Off Blackout Period.

“Subsidiary” of a Person means any corporation, partnership, limited liability company, trust and other entity, whether
incorporated or unincorporated, with respect to which such Person, directly

-29-



or indirectly, legally or beneficially, owns (i) a right to a majority of the profits of such entity; or (ii) securities having the power to elect a
majority of the board of directors or similar body governing the affairs of such entity.

“Tax Matters Member” has the meaning set forth in Section 8.1.

“Termination Event” means (a) the occurrence of a Failed Contribution with respect to any Capital Contribution (other than an
Closing Date Capital Contribution) for which a Capital Call has been made by Chatham Managing Member, (b)(i) any material breach of
Chatham Managing Member’s obligations hereunder (other than a Failed Contribution) or (ii) any gross negligence, willful misconduct,
misappropriation of funds or fraud, in each case committed by the Chatham Principal (so long as he is an Affiliate of Chatham Managing
Member, it being understood that he is such an Affiliate as of the date hereof), Chatham Managing Member or any Affiliate of Chatham
Managing Member in connection with the performance of Chatham Managing Member’s obligations hereunder, in each case other than such
material breach, gross negligence, willful misconduct, misappropriation of funds or fraud that, if capable of being Cured, is Cured within thirty
(30) days after Chatham Managing Member receives written notice thereof; provided, however, (i) if such misappropriation of funds or fraud is
committed knowingly by the Chatham Principal then the Chatham Managing Member shall not have an opportunity to Cure such
misappropriation of funds or fraud and such misappropriation of funds or fraud shall immediately constitute a Termination Event and (ii) it
shall not be a breach of Chatham Managing Member’s obligations hereunder on account of (x) an action that is consented to in writing by NS
Managing Member or (y) Chatham Managing Member refuses to take an action that would be a Major Decision as a result of an affirmative
veto or lack of approval by NS Managing Member after Chatham Managing Member requests NS Managing Member’s approval to take such
action, (c) the reduction of Chatham Managing Member’s Percentage Interest to a percentage of less than 5% hereof, (d) the failure of the
Chatham Principal to remain as active in the management and business of Chatham REIT as he is as of the date of this Agreement, (e) any
direct or indirect Transfer of an interest in Chatham Managing Member that is not a Transfer permitted under Article V hereof, unless such
Transfer, if capable of being Cured, is Cured within thirty (30) days after the occurrence thereof, (f) the failure of Chatham Managing Member
to timely satisfy its binding obligation to sell as a selling Member or to purchase as a purchasing Member, as applicable, under and as set forth
in Section 3.7 and Section 3.8 below, (g) the termination of the Chatham OpCo Managing Member as managing member of OpCo as a result of
a Termination Event (for purposes of this clause (g), as defined in the OpCo LLC Agreement), (h) Chatham Managing Member is subject to
any Bankruptcy, (i) Chatham Managing Member or any Affiliate of Chatham Managing Member takes any improper action, which action
results in a material default under a Loan, any franchise agreement affecting any of the Properties or OpCo Assets or any ground lease affecting
any of the Properties or OpCo Assets, unless (1) such default, if capable of being Cured, is Cured within thirty (30) days after the occurrence
thereof, or (2) the action giving rise to such default was approved in writing by NS Managing Member (it being agreed that if for any reason
NS Managing Member exercises its rights under Section 1.11(d) to avoid an “event of default” under any Loan (including the BAML Loan),
then such exercise shall constitute a Termination Event under this clause (i)), (j) Chatham Managing Member or any Affiliate of Chatham
Managing Member breaches its obligations set forth in Section 12.17 of this Agreement, (k) there is a Change in Control with respect to
Chatham Managing Member, or a Parent Change in Control with respect to Chatham REIT, that in either instance results in Chatham Managing
Member being Controlled by a NS Competitor (unless and so long as, in the case of this clause (k), the Chatham Principal remains chief
executive officer of Chatham REIT (or its successor pursuant
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to such Change of Control or Parent Change of Control) upon consummation of such Change of Control or Parent Change of Control), or (l) an
Other NS-CLT JV Major Termination Event occurs.

“Third Party Claim” has the meaning set forth in Section 11.6.

“Transaction Expenses” means all costs and expenses incurred by or on behalf of the Company or any Subsidiary (or any
Affiliate of any Company or any Subsidiary) in connection with the transactions contemplated by the Inland PSA (excluding the payment of
purchase price payable thereunder) and/or the BAML Loan, including (a) legal, brokerage, lending and other third-party, out of pocket
expenses incurred by the Company or a Subsidiary in connection with the due diligence review and analysis of the Assets and legal fees and
other consultant fees incurred in connection with the negotiation of the Inland PSA, (b) legal and other third-party, out-of-pocket expenses
incurred in connection with the formation by the Company and each Subsidiary (including legal fees incurred in the review and negotiation of
this Agreement), (c) all closing costs (including escrow and title charges, transfer taxes, mortgage recording taxes, legal fees, acquisition and
financing fees, and brokerage commissions) incurred by the Company or a Subsidiary to acquire the Assets and obtain the BAML Loan, and (d)
legal and other third-party, out-of-pocket expenses incurred in connection with obtaining the Franchisor Consents (as defined in the Inland
PSA) and Manager Consents (as defined in the Inland PSA). In no event shall the Transaction Expenses include overhead or employee costs of
either NS Managing Member or Chatham Managing Member (or any of any Affiliate of either of them).

“Transfer” means any direct or indirect sale, assignment, pledge, hypothecation or other transfer or encumbrance of an interest
in any Member or any Member’s Percentage Interest in the Company, whether by operation of law or otherwise (including, without limitation,
the withdrawal of any Person having any direct or indirect interest in any Member); provided that the sale or transfer of capital stock or other
equity interests in Chatham REIT or any entity that succeeds to all or substantially all of the assets and liabilities thereof (whether by merger,
consolidation or otherwise) shall not be considered a Transfer of any interests in Chatham REIT (or such successor) or its Affiliates, including
Chatham Managing Member, provided further, without limiting the ability of NS to effectuate a Permitted Corporate Transaction, that the sale
or transfer of capital stock or other equity interests in a publicly traded entity comprising part of NS shall not be considered a Transfer of any
interests in NS or its Affiliates, including NS Managing Member.

“Treasury Regulations” means the federal income tax regulations promulgated by the Treasury Department under the Code, as
such regulations may be amended from time to time. All references herein to a specific section of the Treasury Regulations shall be deemed
also to refer to any corresponding provisions of succeeding Treasury Regulations.

“TRS” means an entity that qualifies as a “taxable REIT subsidiary” under Code Section 856(l).

“Value Acceptance Notice” has the meaning set forth in Section 3.8(c)(iii).

“Value Dispute Notice” has the meaning set forth in Section 3.8(c)(iii).

“Value Negotiation Period” has the meaning set forth in Section 3.8(c)(v).
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“Voluntary Bankruptcy” has the meaning set forth in the definition of Bankruptcy.

“Voting Representative” has the meaning set forth in Section 10.2.

“Willful Breach” means an intentional and willful material breach of this Agreement or the OpCo LLC Agreement, as
applicable, that is the consequence of an act or omission by a party with the actual knowledge that the taking of such act or failure to take such
act would cause a breach of this Agreement or the OpCo LLC Agreement, applicable.

“Wind-Down Expenses” has the meaning set forth in Section 3.2(h).

“Working Capital Operating Reserve” means a reserve for the working capital and other needs of the Company and/or any
Property Company. The parties acknowledge that any Working Capital Sale Reserve that is established pursuant to the sale of the Assets shall
be separate and apart from the Working Capital Operating Reserve and, without limitation of the foregoing, the funds determined to be placed
in any such Working Capital Sale Reserve shall not, unless otherwise reasonably determined by NS Managing Member, reduce the funds that
shall remain in the Working Capital Operating Reserve.

“Working Capital Reserve” means, as the context requires, the Working Capital Operating Reserve or the Working Capital Sale
Reserve, as applicable. The parties acknowledge that the funds contributed by the Members on the Effective Date shall remain with the
Company as the initial Working Capital Reserve to be disposed of in accordance with the then-approved Operating Budget or the then-
approved Business Plan.

“Working Capital Sale Reserve” means, with respect to the sale of an Asset, a reserve for the working capital and other needs
of the Company and/or the applicable Property Company that pertains to the Asset that has been sold, in each case as is reasonably determined
by NS Managing Member.

Any capitalized term not defined herein shall have the meaning ascribed to such term in the Act.

Section 1.7    Certificates. Each Officer of the Company is an authorized Person within the meaning of the Act to execute,
deliver and file any certificates (and any amendments and/or restatements thereof) necessary for the Company to qualify to do business
in a jurisdiction within the United States in which the Company may wish to conduct business.

Section 1.8    Term. The term of the Company shall begin on the date the Certificate of Formation was filed with the Secretary
of State of the State of Delaware and shall continue until terminated in accordance with the provisions hereof or pursuant to the Act.

Section 1.9    [Reserved]

Section 1.10    Property Companies. The Managing Member shall perform, with no additional compensation, substantially
identical services for each Property Company as the Managing Member performs for the Company, subject to the terms, conditions,
limitations and restrictions set forth in this Agreement. The Managing Member agrees to perform such duties,
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and, in such circumstances and with regard to such duties, the Managing Member shall be subject to the same standards of conduct and
shall have the same rights and obligations with regard to such duties performed or to be performed on behalf of any such Property
Company as are set forth in this Agreement with regard to substantially identical services to be performed for or on behalf of the
Company. Without limiting the generality of the foregoing, the Members agree to make such non-economic changes as any Lender(s)
may require with respect to this Agreement and/or to the organizational documents of the Property Companies, including, without
limitation, the addition of a non-member manager and/or independent director to the structure of any Property Company to the extent
not already in place. The Property Companies and the Properties are listed on Schedule B hereto and such Properties and Property
Companies shall be subject to this Section 1.10.

Section 1.11    Liability of Members.

(a)    No Member shall have any duty to any other Member or to the Company beyond those specifically set forth in
this Agreement, any Contribution Agreement and the Chatham Guaranty.

(b)    Except as otherwise expressly provided in the Act, the debts, obligations and liabilities of the Company, whether
arising in contract, tort or otherwise, shall be solely the debts, obligations and liabilities of the Company, and no Member shall be
obligated personally for any such debt, obligation or liability of the Company or of any other Member solely by reason of being a
member of the Company. Except as otherwise expressly provided in the Act or this Agreement, the liability of each Member to the
Company shall be limited to the amount of Capital Contributions required to be made by such Member, from time to time, in
accordance with the provisions of this Agreement.

(c)    Except as otherwise provided in this Agreement or under applicable laws or Regulations, the Members shall not
be required to lend any funds to the Company or, after their respective Capital Contributions shall have been made, to make any further
contributions to the Company or to repay to the Company, any Member or any creditor of the Company all or any portion of any
negative amount in their respective Capital Accounts. Subject to the terms of this Agreement, the Managing Member may, on behalf of
the Company or any of its Subsidiaries, at any time and from time to time, apply for and secure one or more Loans, in such amounts, at
such rates and on such other terms as are set forth in the then-applicable Operating Budget and then-applicable Business Plan or as may
be agreed by the Members then permitted to approve Major Decisions. The Company shall use commercially reasonable efforts to
either obtain (or to cause its Subsidiaries to obtain) such Loan(s) on a fully nonrecourse basis or to have such Loan(s) provide that any
liability for customary non-recourse “carveouts” and for environmental liabilities will be limited to the Company and its assets (and/or
one or more Subsidiaries thereof and its or their assets); provided, however, that if such efforts are unsuccessful, then the Chatham
REIT or a Subsidiary of the Chatham REIT acceptable to Lender (such entity, the “Chatham Guarantor”), together with NS Managing
Member or an Affiliate thereof acceptable to Lender (“NS Guarantor” and, together with Chatham Guarantor, the “Carveout
Guarantors”), shall execute and deliver one or more Carveout Guarantees in forms reasonably acceptable to Lender and such Carveout
Guarantors, providing for recourse to such
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Carveout Guarantors in favor of the applicable Lender; provided, further, however, if the Lender requires one or more Carveout
Guarantees, but does not require an NS Guarantor to execute and deliver any such Carveout Guarantee, then the Chatham Guarantor
shall execute the Carveout Guarantees solely.

Notwithstanding anything to the contrary herein, neither Member shall have an obligation to enter into (or to cause any Affiliate thereof to enter
into) any Carveout Guaranty unless and until the other Member (and, in the event that no NS Guarantor is executing such Carveout Guaranty,
NRFC) executes and delivers to such Person a contribution agreement in substantially the same form as the contribution agreement executed by
the parties in connection with the BAML Loan, which form is attached hereto as Schedule D (each such agreement, a “Contribution
Agreement”). A breach by a party of a Contribution Agreement shall be deemed to be a breach by such party (or, if such party is not a
Member, by any Affiliate thereof that is a Member) of this Agreement.

(d)    If, in connection with any Loan with respect to which there is a Chatham Guarantor, the furnishing of a substitute
guaranty in favor of the lender under such Loan will (i) prevent an “event of default” under such Loan that relates to the Chatham
Guarantor (including if the Chatham Guarantor fails to meet the applicable net worth and/or liquidity requirements or if a Bankruptcy
occurs with respect to the Chatham Guarantor) or (ii) otherwise cure such an “event of default” that relates to the Chatham Guarantor
or prevent such lender from exercising any enforcement rights with respect to such Loan on account of such a matter pertaining to the
Chatham Guarantor, then (x) NS Managing Member shall have the right, but not the obligation, to furnish (or cause an Affiliate thereof
to furnish) such substitute guaranty or other credit enhancement, and (y) if NS Managing Member exercises such right, then,
notwithstanding anything to the contrary contained in this Agreement, in no event shall the Chatham Managing Member (or any other
Member) have the right to take or permit any act or omission that gives rise to liability under such substitute guaranty

ARTICLE I.     

PERCENTAGE INTERESTS, CAPITAL 
CONTRIBUTIONS AND CAPITAL ACCOUNTS

Section 1.12    Percentage Interests. Each Member will receive a Percentage Interest in the Company for such Member’s
Capital Contributions.

Section 1.13    Capital Contributions.

(a)    Initial Capital Contributions; Closing Date Capital Contributions.

(i)    On the date hereof, (x) NS Managing Member shall be deemed to have made a capital contribution to the
Company in the amount of $45,000,000, and (y) Chatham Managing Member shall be deemed to have made a capital contribution to the
Company in the amount of $5,000,000.

(ii)    On or before the Inland PSA Closing Date:
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(A)    NS Managing Member shall make a capital contribution to the Company in the amount required by
Section 13.2(a) below (such capital contribution, together with NS Managing Member’s $45,000,000 capital
contribution described in the immediately preceding clause (i), the “NS Managing Member Closing Date Capital
Contribution”);

(B)    Chatham Managing Member shall make a capital contribution to the Company in the amount required by
Section 13.2(a) below (such capital contribution, together with Chatham Managing Member’s $5,000,000 capital
contribution described in the immediately preceding clause (i), the “Chatham Managing Member Closing Date Capital
Contribution”); and

(C)    the Company shall reimburse the Members for the Transaction Expenses incurred by them and their
respective Affiliates.

(b)    Additional Capital Contributions. (i) Subject to the terms and conditions of this Agreement, after the Inland PSA
Closing Date, NS Managing Member (without obtaining prior approval from Chatham Managing Member) shall have the right to
deliver a Capital Call for any Additional Capital Contribution that constitutes either (1) Non-Discretionary Capital or (2) Necessary
Capital, provided in each case that such capital call is made in good faith (e.g., not for the purpose of seeking to dilute or subordinate
the Chatham Managing Member's interests pursuant to Section 2.2(d)), (ii) Chatham Managing Member (without obtaining prior
approval from NS Managing Member) shall have the right to deliver a Capital Call Notice for any Additional Capital Contribution that
constitutes Non-Discretionary Capital, and (iii) both NS Managing Member and Chatham Managing Member shall have the right (after
obtaining the prior approval of the other) to deliver a Capital Call Notice for any Additional Capital Contribution other than those set
forth in clauses (i) and (ii). No capital contributions shall be permitted other than Additional Capital Contributions pursuant to the
preceding sentence or Closing Date Capital Contributions, except with the consent of both NS Managing Member and Chatham
Managing Member.

(c)    Payment of Capital Contributions. Capital Contributions by the Members shall be made in U.S. dollars by wire
transfer of federal funds to an account or accounts of the Company specified by the Company.

(i)    Each Member shall be required to fund its pro rata share (in accordance with Percentage Interests) of any
Additional Capital Contribution, except as provided in clause (ii).

(ii)    If, as of the date any Capital Call is made, Chatham Managing Member has received distributions in respect of
the Promote, (A) Chatham Managing Member shall be required to fund a percentage of the applicable Additional Capital Contribution equal to
the highest percentage of a distribution of Available Cash From Capital Event that Chatham Managing Member would have been entitled to
receive pursuant to Section 7.1(b) if the Promote were recalculated as of such date (a “Hypothetical Promote Calculation”), provided that the
Hypothetical Promote Calculation and applicable percentage shall be further recalculated with each dollar of funds so contributed by Chatham
Managing Member (e.g., by way of illustration only, if the Hypothetical Promote Calculation would have resulted in Chatham Managing
Member receiving $250,000 pursuant to Section 7.1(b)(ii) at a level equal to its
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Percentage Interest, another $1,000,000 pursuant to Section 7.1(b)(iii) at a level equal to the Section 7.1(b)(iii) Aggregate Percentage and
another $500,000 pursuant to Section 7.1(b)(iv) at level equal to the Section 7.1(b)(iv) Aggregate Percentage, Chatham Managing Member
shall be required to fund the Section 7.1(b)(iv) Aggregate Percentage of the applicable Additional Capital Contribution until it has contributed
$500,000, then the Section 7.1(b)(iii) Aggregate Percentage of any remaining portion of the applicable Capital Contribution until it has
contributed $1,000,000, and then its pro rata share (in accordance with its Percentage Interest) of any remaining portion of the applicable
Capital Contribution and (B) NS Managing Member shall be required to fund the portion of the Additional Capital Contribution not required to
be funded by Chatham Managing Member pursuant to clause (A).

(iii)    Notwithstanding the foregoing, NS Managing Member shall determine the Hypothetical Promote Calculation
and deliver same to Chatham Managing Member in writing, setting out in reasonable detail the basis for such calculation. Within ten (10) days
of receipt of such notice, Chatham Managing Member shall either (x) agree to NS Managing Member’s determination of the Hypothetical
Promote Calculation or (y) object to NS Managing Member’s determination of the Hypothetical Promote Calculation (and failure to respond
shall be deemed an election under clause (x)). In the event Chatham Managing Member elects pursuant to clause (y), (A) Chatham Managing
Member shall describe the basis of such disagreement and such dispute shall be resolved by Expedited Arbitration pursuant to and in
accordance with the Expedited Arbitration Procedures set forth in Schedule K attached hereto and (B) the amount of Chatham Managing
Member’s Additional Capital Contribution shall be the amount calculated based on NS Managing Member’s Hypothetical Promote Calculation.
If Chatham Managing Member is successful in any such Expedited Arbitration, then any amount so funded by Chatham Managing Member in
excess of the amount of Chatham Managing Member’s Additional Capital Contribution based on the Hypothetical Promote Calculation
determined by the Expedited Arbitration Procedures shall be promptly paid by the NS Managing Member to Chatham Managing Member.

(iv)    Except as otherwise provided herein, no Member shall be entitled to any compensation by reason of its Capital
Contribution or by reason of serving as a Member. No Member shall be required to lend any funds to the Company.

(d)    Failure to Fund Capital Contributions. If a Member shall fail to timely make any Capital Contribution required
pursuant to Section 2.2(b) (such Member being hereinafter referred to as a “Non-Contributing Member”), the Managing Member (or, if
the Managing Member fails to do so, any other Member) shall promptly give the other Members notice of the amount not funded by the
Non-Contributing Member (such amount being hereinafter referred to as the “Failed Contribution”), and if one or more of such other
Members shall have funded its ratable share of the Capital Contribution in question (each a “Contributing Member” and collectively,
the “Contributing Members”), each Contributing Member shall have the right within fifteen (15) days after receipt of such notice to
fund its pro rata portion of such Failed Contribution (such amount of all or any part of a Failed Contribution funded by such
Contributing Member, the “Funded Amount”), and elect, at its sole election, to make such Additional Capital Contribution (i) as an
Additional Capital Contribution by the Contributing Members (in which event the provisions of Section 2.2(d)(i) shall apply) or as (ii)
a priming capital contribution to the Company in the amount of the Additional Capital Contribution required to be made by the Non-
Contributing Member (the “Priming Capital Contribution”) (in which event the provisions of Section 2.2(d)(ii) shall apply).
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(i)    Adjustment of Capital Contribution and Percentage Interest of Non-Contributing Member. If the
Contributing Member elects to make an Additional Capital Contribution in lieu of a Non-Contributing Member, such Additional Capital
Contribution shall be in the form of a Capital Contribution from the Contributing Member to the Company in lieu of the Non-
Contributing Member. If the Contributing Member so determines, then on the date of such contribution by such Contributing Member (i)
the Capital Contributions of the Contributing Member making such Additional Capital Contribution in lieu of the Non-Contributing
Member (for all purposes under this Agreement, including, without limitation, the making of computations under Article VII and Article
X) shall be deemed to be increased by an amount equal to one hundred percent (100%) of the Additional Capital Contribution made by
such Contributing Member in lieu of the Non-Contributing Member, and (ii) the Percentage Interest of the Members shall be adjusted to
take into consideration the increase in such Contributing Member’s Capital Contributions (for all purposes under this Agreement,
including, without limitation, the making of computations under Article VII and Article X). In the event that one or more Contributing
Members elect to treat their respective Funded Amounts as Additional Capital Contributions and the Non-Contributing Member subsequently
contributes all or any portion of the Failed Contribution amount to the Company pursuant to the 10-day cure period in Section 3.6(a), (x) such
contributed amount shall be distributed to the Contributing Member(s) pro rata in accordance with their respective Funded Amounts, and (y)
(I) the Contributing Members’ Percentage Interests shall be decreased by such distribution in respect of its Funded Amount and (II) the Non-
Contributing Member’s Percentage Interest shall be correspondingly increased.

(ii)    Priming Capital Contribution. If the Contributing Member elects to make an Additional Capital Contribution as a
Priming Capital Contribution, such Priming Capital Contribution shall earn the Priming Capital Contribution Return and shall be repaid from
distributions of Available Cash pursuant to Section 7.1(a)(i) and Section 7.1(b)(i). If there is more than one Priming Capital Contribution during
the term hereof which relate to separate Capital Calls, the oldest Priming Capital Contribution and interest thereon shall be repaid in full first,
with any subsequent Priming Capital Contribution and interest thereon being repaid in the order same were advanced. Any amounts distributed
to a Member in respect of a Priming Capital Contribution shall be allocated first, to the Priming Capital Contribution Return and second, to
return of such Priming Capital Contribution. The Members acknowledge and agree that Priming Capital Contributions shall not adjust the
Percentage Interests of the Members.

(e)    Emergency Capital Contributions. Notwithstanding the foregoing provisions of this Section 2.2, if (i) NS
Managing Member or Chatham Managing Member is entitled to deliver a Capital Call and the Chatham Managing Member or NS
Managing Member, as applicable, believes, in its reasonable discretion, that the Additional Capital Contribution is required by the
Company by a date that is sooner than the applicable date set forth in the Capital Call, and (ii) a Member is unable or unwilling to
deliver its pro rata portion of such Additional Capital Contribution by such earlier date, then the other Members may, but shall have no
obligation to, contribute 100% of such Additional Capital Contribution on such earlier date. In such event, (x) if the non-advancing
Member subsequently funds its share (the “Required Contribution”) of the applicable Additional Capital Contribution on or before the
required date set forth in the Capital Call, then the Required Contribution shall be distributed to the advancing Member (but shall not
be deemed a distribution of Available Cash) and, for the avoidance of
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doubt, shall not be treated as a Failed Contribution or (y) if the non-advancing Member does not subsequently fund the Required
Contribution on or before the required date set forth in the Capital Call, then the advancing Member shall have the rights of a
Contributing Member set forth in Section 2.2(d) above with respect to such Required Contribution.

Section 1.14    Capital Accounts.

(a)    Capital Accounts. A capital account (“Capital Account”) shall be maintained for each Member in accordance with
this Section 2.3. Without limiting the generality of the foregoing, a Member’s Capital Account shall be increased by (i) the amount of
money contributed by the Member to the Company, including, for this purpose, Priming Capital Contributions, (ii) the initial Gross
Asset Value of property contributed by the Member to the Company, as determined by the Contributing Member and the Managing
Member (net of liabilities that the Company is considered to assume or take subject to pursuant to Code Section 752), (iii) allocations
to the Member of Profits pursuant to Article VI, and (iv) the amount of any Company liability assumed by such Member. A Member’s
Capital Account shall be decreased by (x) the amount of money distributed (or deemed distributed pursuant to Section 2.7 hereof) to
the Member, (y) the Gross Asset Value of any property so distributed to the Member as determined by the distributee Member and the
Managing Member (net of any liabilities that such Member is considered to assume or take subject to pursuant to Code Section 752),
and (z) allocations to the Member of Losses pursuant to Article VI. The Capital Accounts of the Members shall be adjusted in
accordance with Treasury Regulations Sections 1.704-1(b)(2)(iv)(f) and (g) when the Gross Asset Value of all Assets are adjusted
pursuant to the definition of Gross Asset Value.

(b)    Negative Capital Account. No Member shall be required to make up a deficit balance in such Member’s Capital
Account or to pay to any Member the amount of any such deficit in any such account.

(c)    Credit of Capital Contribution. For purposes of computing the balance in a Member’s Capital Account, no credit
shall be given for any Capital Contribution which such Member is to make until such Capital Contribution is actually made.

(d)    Transfer. In the event of a Transfer of all or a portion of a Member’s interest in the Company in accordance with
the terms of this Agreement, the transferee shall succeed to the Capital Account of the transferring Member to the extent it relates to the
transferred interest.

Section 1.15    Admission of New Members. Unless otherwise permitted under Article V, new Members may only be admitted
to membership in the Company with the approval of NS Managing Member and Chatham Managing Member. A new Member must
agree in writing to be bound by the terms and provisions of the Certificate of Formation and this Agreement, each as may be amended
from time to time, and must execute a counterpart of, or an agreement adopting, this Agreement or other related agreements as NS
Managing Member and Chatham Managing Member may require. Upon admission, the new Member shall have all rights and
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duties of a Member of the Company; provided, however, that such new Member shall only be entitled to such voting rights as are
expressly provided pursuant to this Agreement.

Section 1.16    Interest. No interest shall be paid or credited to the Members on their Capital Accounts or upon any
undistributed amounts held by the Company.

Section 1.17    Capital Withdrawal Rights, Interest and Priority. Except as expressly provided in this Agreement, no Member
shall be entitled to withdraw or reduce such Member’s Capital Accounts in whole or in part until the dissolution, liquidation and
winding-up of the Company, except to the extent that distributions pursuant to Article VII represent returns of capital. A Member who
withdraws or purports to withdraw as a Member of the Company without the consent of all of the Members or as otherwise allowed by
this Agreement shall be liable to the Company for any damages suffered by the Company on account of the breach and shall not be
entitled to receive any payment in respect of its Percentage Interest in the Company or a return of its Capital Contribution until the time
otherwise provided herein for distributions to Members.

Section 1.18    PIP Expenditures.

The Members hereby agree that PIP Expenditures, to the extent related to furniture, fixtures and equipment will be borne by the relevant
Property Leaseco, and that each such Property Leaseco will submit invoices to Lender for payment (or reimbursement, in cases where the
relevant Property Leaseco makes the expenditure out of its own funds) of such PIP Expenditures from the PIP Reserve. For federal income (and
relevant state and local) tax purposes, such PIP Expenditures shall be treated as (1) a pro rata distribution (based on Percentage Interests) of
such PIP Expenditure amounts from the Company to NS Managing Member and Chatham Managing Member; (2) a distribution of the amounts
in (1) above from NS Managing Member and Chatham Managing Member, respectively, to HA Portfolio Holdings-T, LLC and Chatham
Lodging, L.P, respectively; (3) a contribution of the amounts in (2) above from HA Portfolio Holdings-T, LLC and Chatham Lodging, L.P.,
respectively, to NS OpCo Managing Member and Chatham OpCo Managing Member, respectively; and (4) a contribution of the amounts in (3)
above from NS OpCo Managing Member and Chatham OpCo Managing Member, respectively, to OpCo. The Capital Accounts of the
Company and OpCo shall be kept in accordance with this characterization.

ARTICLE II.     

MANAGEMENT OF THE COMPANY

Section 2.1    Company Governance. Each Member and the Company hereby agree that the Business and the Company shall be
governed by the provisions of this Article III and that, accordingly, the Company shall cause its Subsidiaries to act in accordance with
the determinations of the Company made pursuant to this Article III.

(a)    The Company shall generally be managed by NS Managing Member and the Managing Member (which, as of the
date hereof, is Chatham Managing Member), who shall have the overall responsibility for the management, operation and
administration of the Company. Each of NS Managing Member and the Managing Member is, to the extent of its rights and powers set
forth in this Agreement, an agent of the Company and the actions of the
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Company by and through such party taken in accordance with such rights and powers shall bind the Company. Except as authorized by
the Managing Member or as set forth in this Agreement, no Member shall participate in the management and control of the Business or
the Company nor shall any Member have the right or authority to act on behalf of the Company in connection with any matter.

(b)    Limitation on Liability of Managing Member and NS Managing Member. Neither the Managing Member, the
Chatham Managing Member, nor the NS Managing Member shall, solely by reason of being or acting as a Member (including as a
managing Member) under this Agreement, be personally liable for the expenses, liabilities or obligations of the Company whether
arising in contract, tort or otherwise.

(c)    Compensation and Reimbursement. (i) Provided that such amounts are contemplated by the Operating Budget,
not less than five days before the first Business Day of each month, Chatham Managing Member and Chatham OpCo Managing
Member shall provide the Members with a notice setting forth (x) Chatham Managing Member’s good faith estimate of the out-of-
pocket expenses that it will incur for such month in connection with its duties in its capacity as Managing Member of the Company and
Chatham OpCo Managing Member’s good faith estimate of the out-of-pocket expenses that it will incur for such month in connection
with its duties in its capacity as managing member of OpCo, including, without limitation, Chatham Managing Member’s and Chatham
OpCo Managing Member’s reasonable costs and expenses of any Chatham Company Personnel, less (y) any amounts paid to Chatham
Managing Member and Chatham OpCo Managing Member previously in respect of a Monthly Expense Amount in excess of expenses
actually incurred by Chatham Managing Member and Chatham OpCo Managing Member for such month, plus (z) any expenses
actually incurred by Chatham Managing Member and Chatham OpCo Managing Member previously with respect to a given month
exceeding the Monthly Expense Amount for such month (together, the “Monthly Expense Amount”). So long as neither Chatham
Managing Member nor any of its Affiliates is in material default of its obligations under this Agreement or the OpCo LLC Agreement,
or, if such party is in material default, such material default has been cured within thirty (30) days after written notice of such material
default is delivered to Chatham Managing Member and Chatham OpCo Managing Member, as applicable, by any other Member, and
provided that Chatham Managing Member has not been removed as the Managing Member pursuant to Section 3.2(h) and Chatham
OpCo Managing Member has not been removed as the Managing Member of OpCo pursuant to Section 3.2(h) of the OpCo LLC
Agreement, the Company shall pay to Chatham Managing Member in its capacity as Managing Member (or, at the written direction of
Chatham Managing Member, to a designated Affiliate of Chatham REIT), on the first Business Day of each month or as promptly as
practicable thereafter, an amount equal to the Company’s portion, determined based on a reasonable methodology agreed to between
Chatham Managing Member and NS Managing Member, of the Monthly Expense Amount submitted for such month (the “Expense
Reimbursement”), it being understood that such methodology may allocate different categories of expenses differently.

(ii)    Except as expressly set forth in clause (i) above or in any separate agreement between the Managing Member and
the Company, the Managing Member shall not receive
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compensation or reimbursement of its expenses for its services performed on behalf of the Company or other benefits it provides to the
Company.

(iii)    At any time in connection with its review of Chatham Managing Member’s proposed Monthly Expense Amount
for any month, NS Managing Member may in its reasonable discretion require that Chatham Managing Member eliminate the position(s)
associated with particular Chatham Company Personnel and no longer include the costs associated with such position(s) as part of Chatham’s
Monthly Expense Amount, beginning with the Monthly Expense Amount that is three months after Chatham Managing Member is notified of
such requirement from NS Managing Member; provided, that the Managing Member shall be permitted to include in the applicable Monthly
Expense Amount for the month in which such expenses are to be paid all severance and related costs incurred in connection with the
termination of such Chatham Company Personnel at NS Managing Member’s request, to the extent the grant to such terminated Chatham
Company Personnel of such severance obligation was approved by NS Managing Member or NS OpCo Managing Member, as applicable, at
the time of grant.

Section 2.2    Authority, Duties and Obligations of the Managing Member.

(a)    The Member designated as the Managing Member (i) shall act in good faith and in the best interests of the
Company and conduct and manage the day-to-day affairs of the Company in accordance with (A) the standard of care required of
prudent and experienced joint venture managers and of third party asset and property managers performing similar functions for similar
properties, (B) customary industry standards, and (C) the then-approved Operating Budget and the then-approved Business Plan, in
each case subject to the limitations on the Managing Member’s authority and the rights granted solely to other Members set forth in this
Agreement; (ii) shall perform the duties assigned to it hereunder; and (iii) shall use its best efforts to carry out all decisions permitted to
be made unilaterally by NS Managing Member pursuant to this Agreement. In addition to the foregoing, the authority of the Managing
Member shall be limited where (x) any Member’s consent or approval is expressly required under this Agreement, (y) the consent or
approval of any of the Members is expressly required by a non-waivable provision of applicable law, or (z) the Managing Member’s
authority is otherwise limited or rights are otherwise granted solely to other Members by the terms of this Agreement. Notwithstanding
anything to the contrary contained herein, neither the Managing Member nor any other Member shall have any fiduciary duties,
fiduciary obligations or other duties to the Company, any other Member or any other Person, except as expressly set forth and provided
in this Agreement.

(b)    In furtherance of the foregoing, and subject in each case to the terms of this Agreement, including the restrictions
on the Managing Member set forth in Section 3.6(b), the Managing Member shall (i) use commercially reasonable efforts to enforce all
agreements entered into by the Company; (ii) use commercially reasonable efforts to cause the Company at all times to perform and
comply with the provisions (including, without limitation, any provisions requiring the expenditure of funds) of any loan commitment,
agreement, mortgage, lease or other contract, instrument or agreement to which the Company is a party or which affects any Property;
(iii) subject to the availability of the funds therefor, pay in a timely manner all non-disputed operating expenses of the Company in
accordance with the terms of the then-approved
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Operating Budget and the then-approved Business Plan; (iv) subject to the availability of the funds therefor, obtain and maintain
insurance coverage with respect to the Properties, at customary levels and in any event consistent with the requirements of any Loans,
and, subject to the availability of the funds therefor, pay all non-disputed taxes, assessments, charges and fees payable in connection
with the ownership, operation and sale of the Properties; (v) devote sufficient time to the performance of its duties hereunder in
accordance with good industry practice and this Agreement; and (vi) provide NS Managing Member with copies of all material
correspondence and other material communications with any Lender pertaining to any Loan, promptly following delivery or receipt of
same.

(c)    The Managing Member hereby covenants and agrees that it shall cause its personnel, including all Chatham
Company Personnel, to perform and/or supervise the performance of, as applicable, all of the day-to-day activities and/or duties
required of the Managing Member under the terms of this Agreement; and (ii) no Chatham Company Personnel shall spend any
business time as an employee of Chatham Managing Member on any project(s) other than the Business, OpCo, the Company and their
respective Subsidiaries.

(d)    Promptly following any request therefor by any Member, the Managing Member shall deliver to such Member a
counterpart copy of any agreement, certificate or other document executed and delivered by the Managing Member in the name of or
on behalf of the Company, and shall otherwise make available to any Member all of the books and records of the Company that are in
the possession or control of the Managing Member during reasonable business hours.

(e)    Provided that Chatham Managing Member has not been removed as the Managing Member pursuant to Section
3.2(h) hereof, the Chatham Principal and the other officers of the Managing Member shall at all times oversee the fulfillment of the
duties of the Managing Member hereunder. Except as expressly provided or permitted herein, the Managing Member shall not delegate
any of its rights or powers to manage and control the business and affairs of the Company without the prior written consent of NS
Managing Member.

(f)    The Managing Member hereby covenants and agrees that it shall not hold itself out to any third party as having
any authority to act for or on behalf of the Company, or to bind the Company in any manner, other than to the extent that such authority
is expressly granted to the Managing Member in Section 3.2(a) or otherwise granted herein or in writing by NS Managing Member.
The Managing Member hereby acknowledges and agrees that notwithstanding anything set forth in this Section 3.2 to the contrary, the
Managing Member shall not have any authority to act on behalf of the Company or to execute any documents, agreements or
instruments on behalf of the Company other than to the extent that such authority is set forth in Section 3.2(a) or otherwise expressly
granted under this Agreement or in writing by the Members, and the Managing Member, acting in such capacity, shall be subject, in all
events, to the then-approved Operating Budget and Business Plan of the Company.

(g)    Notwithstanding anything set forth in Section 3.2(a)-(j) hereof to the contrary, NS Managing Member shall have
the power and authority, on behalf of the Company,
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to request, authorize, direct, take and/or approve each of the following without the approval or consent of any other Member:

(i)    Compel, cause and undertake the liquidation of the Company and take all actions related thereto, including the
disposition of all then remaining Properties, so long as such liquidation will not (A) cause a default under any then existing Loan Documents,
(B) cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing Loan Documents
(including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause Chatham Managing Member
or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Company to fail to satisfy the gross income and asset tests
applicable to REITs under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a REIT, (E) cause Chatham REIT to
incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6), or (F) otherwise jeopardize the REIT status of Chatham
REIT; provided, however, that NS Managing Member shall keep the other Members reasonably informed of any material actions undertaken
pursuant to this clause (i) with respect to intended, planned or pending dispositions;

(ii)    Demand and receive an updated Operating Budget and Business Plan (and require Chatham Managing Member
to amend any Operating Budget due to a change in facts or circumstances from when the Operating Budget was initially approved) from the
Managing Member, at any time and from time to time but in any event no more than once each fiscal quarter, together with such other reporting
items or information as NS Managing Member may reasonably require;

(iii)    Audit the books and records of the Company and any Property Companies; provided, however, that the
Company shall only be required to pay for one such audit per calendar year, and any additional audits requested by NS Managing Member in
any given calendar year shall be paid for by NS Managing Member;

(iv)    Compel, cause and undertake the disposition of any Property in an arms’ length transaction to any Person other
than NS Managing Member or an Affiliate of NS Managing Member, so long as such disposition will not (A) cause a default under any then
existing Loan Documents, (B) cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then
existing Loan Documents (including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause
Chatham Managing Member or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Company to fail to satisfy the gross
income and asset tests applicable to REITs under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a REIT, (E)
cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6), or (F) otherwise jeopardize the
REIT status of Chatham REIT; provided, however, that NS Managing Member shall keep the other Members reasonably informed of any
material actions undertaken pursuant to this clause (iv) with respect to intended, planned or pending dispositions;

(v)    Take any action which may be reasonably necessary for the continuation of the Company’s valid existence as a
limited liability company under the laws of the State of Delaware; provided, however, that NS Managing Member shall keep the Managing
Member reasonably informed of any material actions undertaken pursuant to this clause (v);
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(vi)    Approve any restructuring plan or take or refrain from taking any other action relating to the restructuring of the
Company, any Property or any Loan, so long as such restructuring will not (A) cause a default under any then existing Loan Documents, (B)
cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing Loan Documents
(including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause Chatham Managing Member
or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Company to fail to satisfy the gross income and asset tests
applicable to REITs under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a REIT, (E) cause Chatham REIT to
incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6) (F) otherwise jeopardize the REIT status of Chatham
REIT, or (G) be more adverse to any Member other than NS Managing Member than it is to NS Managing Member; provided, that the
restrictions contained in this clause (G) shall not apply to a restructuring of the Company, any Property or any Loan to the extent NS Managing
Member has made a good faith determination that such restructuring is reasonably necessary to avoid, or mitigate the effects of, an existing
default or an impending or imminent default under any Loan or franchise agreement and that the disproportionately adverse impact is
reasonably necessary to consummate the restructuring on terms that, in NS Managing Member’s good faith judgment, are in the aggregate most
favorable to the Company; provided, further, that NS Managing Member shall keep the Managing Member reasonably informed of any
material actions undertaken pursuant to this clause (vi);

(vii)    Conduct an initial public offering of the Company (whether by itself or together with (x) any Other NS-CLT
Company as to which NS Managing Member, or any Affiliate thereof, then has a right to conduct an initial public offering or (y) an IPO Entity,
as that term is defined in any Other NS-CLT Joint Venture Agreement) into a separate public traded company upon at least 30 days’ notice prior
to the initial filing of the registration statement for such initial public offering (a “Qualified IPO Demand”), provided that Chatham Managing
Member’s consent shall be required with respect to such initial public offering unless (i) it is a Qualified IPO, (ii) such Qualified IPO does not
adversely affect in any material respect Chatham Managing Member’s rights and economic interests provided in this Agreement in a manner
that is disproportionate to any such effect on NS Managing Member, (iii) such Qualified IPO does not (I) cause the Company to fail to satisfy
the gross income and asset tests applicable to REITs under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a
REIT, (II) cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6), or (III) otherwise
jeopardize the REIT status of Chatham REIT, (iv) Chatham Managing Member receives customary piggyback registration rights in connection
with such Qualified IPO and customary registration rights following such Qualified IPO, in each instance in this clause (iv), as applied to a
non-controlling holder and (v) unless Chatham Managing Member sells membership interests in such Qualified IPO pursuant to piggyback
rights, NS Managing Member reimburses the Company and IPO Entity for all registration expenses incurred by the Company or IPO Entity in
connection with such Qualified IPO. Subject to the proviso in the preceding sentence, such Qualified IPO may be effectuated by whatever
corporate or company action or restructuring is reasonably required by NS Managing Member in order to effectuate such Qualified IPO,
including, by way of example only, by creating a new parent entity, subsidiary, parallel vehicle, or other entity formed in connection with or
otherwise resulting from a restructuring of the legal status and/or capital structure of the Company or other applicable entity (any such entity, an
“IPO Entity”), which IPO Entity may be a corporation and may elect to be treated as a REIT for U.S. federal income tax purposes;
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(viii)    Cause the Company or any Property Company to refinance, amend or otherwise modify the terms and
conditions of any Loan, so long as such refinancing will not (A) cause a default under any then existing Loan Documents, (B) cause Chatham
Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing Loan Documents (including, without
limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause Chatham Managing Member or any of its
Affiliates to become the subject of a Bankruptcy, (D) cause the Company to fail to satisfy the gross income and asset tests applicable to REITs
under Code Section 856(c)(1)-(4), assuming for this purpose that the Company were a REIT, (E) cause Chatham REIT to incur a liability for
the tax on “prohibited transactions” under Code Section 857(b)(6), (F) otherwise jeopardize the REIT status of Chatham REIT or (G) be more
adverse to any Member other than NS Managing Member than it is to NS Managing Member; provided, that NS Managing Member shall keep
the Managing Member reasonably informed of any material actions undertaken pursuant to this clause (viii);

(ix)    Notwithstanding anything to the contrary contained herein, cause the Company or any Property Company to
become the subject of a Bankruptcy; and

(x)    Make any determination with respect to PIP Expenditures in accordance with Section 2.7 hereof.

(h)    Upon the occurrence of a Termination Event, NS Managing Member shall have the right, in its sole and absolute
discretion, to remove Chatham Managing Member as Managing Member hereunder by delivering written notice (a “Removal Notice”)
to Chatham Managing Member stating that NS Managing Member believes a Termination Event has occurred, describing the basis of
such belief and specifying the applicable clause of the definition of “Termination Event” and the removal of the Chatham Managing
Member shall be effective on the date set forth in the Removal Notice (which date may be the date of the Removal Notice or any date
thereafter as designated by NS Managing Member). In the event that NS Managing Member removes Chatham Managing Member as
Managing Member pursuant to this Section 3.2(h), (i) NS Managing Member shall have the right, in its sole and absolute discretion, to
either become or designate an Affiliate to become the Managing Member of the Company or cause the Company to engage a third-
party manager for the Company’s business, (ii) the consent of Chatham Managing Member shall no longer be necessary for any Major
Decision other than a Post-Termination Major Decision, and (iii) except in connection with a Promote Forfeiture Event (in which case
Chatham Managing Member shall not be entitled to Wind-Down Expenses), upon its removal as Managing Member, Chatham
Managing Member may submit to the Company and NS Managing Member a good faith estimate of the amount of expenses (the
“Wind-Down Expenses”) it will reasonably incur in connection with the wind-down of its duties in its capacity as Managing Member,
including without limitation Approved Severance Costs, together with reasonably detailed backup for such estimate, and the Company
will promptly pay such Wind-Down Expenses to Chatham Managing Member (or, at the written direction of Chatham Managing
Member, to a designated Affiliate of Chatham Managing Member); provided, that in no event shall the Company be required to pay to
Chatham Managing Member under this Section 3.2(h) Wind-Down Expenses that, when aggregated with the Wind-Down Expenses
payable by OpCo pursuant to Section 3.2(h) of the OpCo LLC Agreement, exceed $500,000 unless such excess amounts result from
liabilities or obligations incurred in accordance with the applicable
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Operating Budget and Business Plan as approved by NS Managing Member and NS OpCo Managing Member at the time of incurrence
as potential Wind-Down Expenses, or as otherwise approved in writing by NS Managing Member and NS OpCo Managing Member as
potential Wind-Down Expenses.

(i)    Notwithstanding the foregoing, in the event Chatham Managing Member seeks to contest whether a Termination
Event occurred, Chatham Managing Member shall have the right to deliver a notice (the “Response Notice”) on or prior to the date that
is fourteen (14) days after Chatham Managing Member has been removed, which Response Notice shall state that Chatham Managing
Member either (i) disagrees that a Termination Event has occurred and is submitting such dispute to an expedited arbitration hearing
(each an “Expedited Arbitration”) pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K
attached hereto or (ii) that Chatham Managing Member does not dispute that a Termination Event has occurred (it being agreed that if
Chatham Managing Member fails to timely deliver a Response Notice it shall be deemed to have delivered a Response Notice pursuant
to this clause (ii)). If Chatham Managing Member is successful in any such Expedited Arbitration then, (A) Chatham Managing
Member shall be reinstated as the Managing Member of the Company and the voting and decision making authority hereunder of
Chatham Managing Member that were forfeited or terminated as a result of such Termination Event shall thereafter be reinstated, and
(B) NS Managing Member (or a third party appointed by NS Managing Member) shall be removed as the Managing Member. Chatham
Managing Member acknowledges and agrees that (i) Chatham Managing Member shall not attempt to obtain injunctive relief or any
other remedy available at law or equity to interfere with or delay the removal of the Chatham Managing Member, as the Managing
Member, and (ii) if Chatham Managing Member breaches the foregoing, then NS Managing Member shall have the right to file a copy
of this Section in any proceeding as conclusive evidence of the foregoing intent by the Chatham Managing Member.

(j)    If Chatham Managing Member is removed as the Managing Member as a result of an act of fraud or
misappropriation of funds by Chatham Managing Member or any Person affiliated with Chatham Managing Member (including the
Chatham Principal) in connection with the performance of Chatham Managing Member’s obligations hereunder (and not reinstated
pursuant to the immediately preceding clause (i)), then from and after the date of removal of Chatham Managing Member, Chatham
Managing Member shall forfeit its rights to deliver a Buy/Sell Notice under the provisions of Section 3.7.

(k)    If Chatham Managing Member (or any Affiliate or principal of Chatham Managing Member) has any liability
under a Carveout Guaranty, then NS Managing Member shall use good faith efforts to deliver to Chatham Managing Member as a
condition to the removal of Chatham Managing Member as Managing Member a full and unconditional release from such Lender of all
such liability other than any liability resulting directly from acts of Chatham Managing Member or its Affiliates prior to the effective
date of such removal, provided that if Lender refuses to grant such release to Chatham Managing Member then NS Managing Member
shall be required as a condition to the removal of Chatham Managing Member as Managing Member to deliver to Chatham Managing
Member a full and unconditional release from such Lender of all liability under a Carveout Guaranty arising for events first occurring
after the
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effective date of the removal of Chatham Managing Member as Managing Member (and not a release for all acts other than those
arising from acts of Chatham Managing Member). In connection with the BAML Loan, the parties acknowledge and agree that NS
Managing Member shall only be required to deliver to Chatham Managing Member a full and unconditional release of all liability
under the Carveout Guaranty arising for events first occurring after the effective date of the removal of Chatham Managing Member as
Managing Member (and not a release for all acts other than those arising from acts of Chatham Managing Member).

Section 2.3    Managing Member Certifications. Any Person dealing with the Company may rely (without duty
of further inquiry) upon a certificate issued by the Company that is signed by the Managing Member or any of the
Officers as to any of the following:

(a)    the identity of any Member or Officer or other agent of the Company;

(b)    the existence or nonexistence of any fact or facts which constitute(s) a condition precedent to acts by the
Managing Member or the Members;

(c)    the Person or Persons authorized to execute and deliver any instrument or document of the Company; or

(d)    any act or failure to act by the Company or any other matter whatsoever involving the Company.

Section 2.4    Officers.

(a)    Principal Officers. The Officers of the Company shall be a President and Chief Executive Officer, and may be a
Chief Operating Officer, Chief Financial Officer, Secretary, Treasurer, one or more Vice Presidents, and one or more Assistant
Treasurers or Assistant Secretaries.

(b)    Other Officers. The Managing Member may also appoint such other Officers and agents as it shall deem
necessary who shall hold their offices for such terms and shall, subject to the limitations set forth herein, exercise such powers and
perform such duties as shall be determined from time to time by the Managing Member.

(c)    Compensation. In no event shall the Company be required to pay any compensation to any Officer.

(d)    Authority of Officers.

(i)    The President and Chief Executive Officer (or “President and CEO”) of the Company shall have general and
active management of the Company, shall have the responsibility for the day-to-day management and operation of the Company, and
shall see that all lawful orders and resolutions are carried out. The President and CEO shall execute bonds, mortgages and other contracts
except where the signing and execution shall be expressly delegated by the
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Members or, to the extent permitted by this Agreement, the Managing Member to one or more other officers or agents of the Company.

(ii)    If appointed, the Chief Operating Officer, Chief Financial Officer, Vice Presidents, Treasurer, Secretary,
Assistant Treasurers and Assistant Secretaries shall have the powers and duties described in this Section 3.4, as may be modified from
time to time by the Managing Member:

1) Chief Operating Officer. The Chief Operating Officer shall have responsibility for the day-to-day management
and operation of the Business, general oversight of the operation of the Company’s operations and employees,
and other such duties and responsibilities as determined by the President and CEO or the Managing Member.

2) Chief Financial Officer. The Chief Financial Officer shall have responsibility for the day-to-day management and
general oversight of the accounting and finance function of the Company and supervision of any Treasurer and
Assistant Treasurers, and other such duties and responsibilities as determined by the President and CEO, the Chief
Operating Officer or the Managing Member.

3) The Vice Presidents. The Vice Presidents shall perform such duties and have such powers as the Managing
Member or the President and CEO or the Chief Operating Officer may from time to time prescribe.

4) The Secretary; Assistant Secretary. The Secretary shall attend all meetings of the Members and record all the
proceedings of the meetings of the Company and of the Members in a book to be kept for that purpose and shall
perform like duties for any standing committees when required. He or she shall give, or cause to be given, notice
of all meetings of committees of the Company, and shall perform such other duties as may be prescribed by the
Managing Member or the President and CEO, under whose supervision he or she shall be. In the absence of the
Secretary or in the event of his or her incapacity or refusal to act, or at the direction of the Secretary, any Assistant
Secretary may perform the duties of the Secretary.

5) The Treasurer; Assistant Treasurer. The Treasurer shall have the custody of the Company’s funds and securities
and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Company and
shall deposit all moneys and other valuable effects in the name and to the credit of the Company in such
depositories as may be designated by the Members. The Treasurer shall disburse the funds of Company as may be
ordered by the Members or, to the extent permitted by this Agreement, the Managing Member, President and
CEO, Chief Financial Officer or Chief Operating Officer, taking proper vouchers for such disbursements, and
shall render to
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the President and CEO, Chief Operating Officer, Chief Financial Officer and Managing Member, or when any
Officer so requires, an account of all transactions as treasurer and of the financial condition of the Company.

(e)    Limitations on Officer’s Powers. Notwithstanding any other provision contained in this Agreement to the
contrary, should a delegation of authority be established by the Managing Member, no act shall be taken, sum expended, decision
made, obligation incurred or power exercised by any Officer on behalf of the Company other than in accordance with such delegation
of authority.

(f)    Term of Officers. (i) An Officer may resign at any time by giving written notice to the Managing Member. The
resignation of an Officer shall take effect upon the Managing Member’s receipt of written notice of the Officer’s resignation or at such
later time as shall be specified in the written notice. Unless otherwise specified in the Officer’s written notice of resignation, the
acceptance of the Officer’s resignation shall not be necessary to make it effective. If the Officer also is a Member, the Officer’s
resignation as an Officer shall not affect the Officer’s rights as a Member and shall not constitute a withdrawal of the Officer as a
Member.

(ii)    The Managing Member may terminate the employment of and/or remove any Officer with or without cause.

(iii)    The Managing Member may elect at any time a new or replacement Officer to fill any vacancy.

(g)    Acknowledgement. The Members acknowledge and agree that as of the Effective Date no Officers have been
appointed to the Company. Notwithstanding anything to the contrary contained herein, the Managing Member shall not appoint
Officers to the Company without the prior written consent of NS Managing Member.

Section 2.5    Operating Budget and Business Plan. (g) For the period beginning on the Effective Date and ending on October
31, 2015, the Company and OpCo shall operate in accordance with the current Operating Budget (in the form attached hereto as
Schedule E). Thereafter, the Operating Budget and Business Plan shall be prepared and submitted annually by the Managing Member
and Chatham OpCo Managing Member (or the Hotel Managers at the direction of the Managing Member and Chatham OpCo
Managing Member) to the Members for approval at least thirty (30) calendar days prior to the end of each fiscal year with respect to the
following fiscal year which shall, in the case of the Operating Budget, set forth, inter alia, all anticipated revenues, operating expenses,
capital expenditures, renovation budgets, renovation schedules and reserves for the Company and OpCo during such period, and, in the
case of the Business Plan shall set forth, inter alia, the Company’s and OpCo’s strategy for the leasing, marketing and operation of each
of the Properties, and an estimate of the amount, timing and reason for all anticipated Capital Contributions from the Members during
such period; provided, that if the Managing Member should fail to timely prepare and submit in proposed form any such Operating
Budget and Business Plan, NS Managing Member and NS OpCo Managing Member shall be authorized to prepare such Operating
Budget and Business Plan for
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the approval of the Members. Whenever the Managing Member determines that revisions to the then-approved Operating Budget or
Business Plan would be in the best interests of the Company, the Managing Member may submit such proposed revisions to such
Operating Budget and/or Business Plan to NS Managing Member for its review; provided, however, that all amendments and
modifications to the then-approved Operating Budget or Business Plan shall require the approval of NS Managing Member, which
approval may be granted or withheld by NS Managing Member in its sole and absolute discretion.

(h)    Notwithstanding Section 3.5(a), in the event that the Members are unable to agree on all or certain provisions of
an Operating Budget or Business Plan for a given year, (i) the Managing Member will conduct the business of the Company pursuant to
those provisions of such Operating Budget or Business Plan which are agreed-upon and adopted and (ii) the Operating Budget or
Business Plan for the prior Fiscal Year shall be applicable with respect to those line items that have not been approved; provided,
however, the foregoing shall not apply to line items pertaining to any capital expenditures, project management costs or Capital
Contributions, which line items must be approved by NS Managing Member and the prior year’s amounts thereof shall not be
applicable unless such amounts are required to be paid to prevent a default under a Loan or any franchise agreement affecting the
Properties. With respect to any aspects of the business of Company that are not addressed by the Operating Budget or Business Plan for
that given year, the Managing Member is authorized and directed to cause the employees of the Company to conduct such aspect of the
business of the Company in accordance with the guidelines set forth in the most recently approved Operating Budget or Business Plan,
as applicable, and otherwise in accordance with prior practice; provided, however, that, if applicable, the Managing Member may
adjust the annual compensation of the Chatham Company Personnel and other expenses of the Company for inflation.

Section 2.6    Voting Rights of Members.

(a)    The Members shall have no right or authority to vote on matters other than matters explicitly requiring such vote
in this Agreement or in the Act. For matters set forth in this Agreement explicitly requiring a vote of the Members, such matters shall
require the affirmative vote of all Members. In the event any Member shall transfer less than all of its Percentage Interest to an
unaffiliated third party in a transaction or in a series of transactions, then the portion of such Member’s votes that is equal to the portion
of such Member’s Percentage Interest transferred shall be deemed cancelled and the transferee (if an unaffiliated third party) in such
transfer shall not have the right to vote on any matter as an “Member”. In the event any Member shall transfer its entire Percentage
Interest held on the date of such transfer to an unaffiliated third party in a transaction or in a series of transactions, then all of the votes
of its Percentage Interest on the date of such transfer shall be deemed to have been transferred to such transferee upon the satisfaction
of the conditions contained in Article V and such transferee shall not have the right to vote on any matter as a “Member”.
Notwithstanding the foregoing, if at any time a Member shall transfer more than 50% of such Member’s Percentage Interest
(excluding, however, Permitted Transfers), the remaining votes of such Member shall be deemed cancelled and such Member shall
have no voting rights except as otherwise required by the Act; provided, that in the case of clause (ii), (x) to the extent Contributing
Member(s) elect to treat their respective Funded Amounts as Priming Capital Contributions and such Non-Contributing
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Member repays all such Priming Capital Contributions (including all interest thereon) within 10 days, the voting rights of such Member
shall be reinstated and (y) to the extent the Contributing Member(s) elect to treat their respective Funded Amounts as Additional
Capital Contributions, the Company shall provide notice to such Non-Contributing Member on the next Business Day indicating such
election and the voting rights of such Non-Contributing Member shall be deemed cancelled if the Non-Contributing Member does not
provide its capital contribution to the Company within 10 days after receipt of such notice.

(b)    Notwithstanding anything to the contrary in this Agreement, unless expressly set forth in this Agreement
(including pursuant to Sections 3.2(g) or 3.2(h) above), the Company shall not approve or take, and the Managing Member shall neither
take nor cause the Company to take or approve, any action with respect to any Major Decision without the affirmative vote or written
consent of all of the Members.

Section 2.7    Buy/Sell. At any time after June 8, 2016, the following shall apply:

(a)    Either NS Managing Member or Chatham Managing Member (as the case may be, the “Proposing Member”)
shall have the right (but not the obligation) to deliver a written notice (the “Buy/Sell Notice”) to the other Member (the “Non-
Proposing Member”), which Buy/Sell Notice (in order to be effective) shall: (i) state that the Proposing Member offers to purchase all
of the right, title and interest in and to the Company of the Non-Proposing Member, (ii) set forth an all-cash valuation (the “Asset
Purchase Price”) for all of the Buy/Sell Assets, (iii) set forth the name and address of a national escrow agent selected by the Proposing
Member and reasonably acceptable to the Non-Proposing Member (the “Buy/Sell Escrow Agent”) in connection with the transactions
contemplated under this Section 3.7, (iv) be accompanied by a certified or bank check payable to the order of the Buy/Sell Escrow
Agent or evidence of a wire transfer of immediately available federal funds to the Buy/Sell Escrow Agent (such check or wire transfer,
the “Proposing Member’s Deposit”) in an amount equal to three and one-quarter percent (3.25%) of the Asset Purchase Price, and the
parties shall otherwise act in accordance with the escrow provisions set forth on Schedule H attached hereto, and (v) provide that the
Proposing Member shall indemnify the Non-Proposing Member against any liabilities it incurs as a result of any failure to obtain any
consent required from a franchisor to the acquisition by the Proposing Member contemplated by such Buy/Sell Notice that is required
pursuant to any franchise agreement to which the Company or any of its Subsidiaries is a party. For the avoidance of doubt, the parties
acknowledge and agree that in the event the Proposing Member elects to send a Buy/Sell Notice, the Proposing Member must offer to
purchase all of the limited liability company interests of the Non-Proposing Member in the Company (i.e., the Proposing Member may
not offer to purchase less than 100% of all of the Non-Proposing Members’ membership interest in the Company). Any Buy/Sell
Notice that does not comply with the foregoing provisions of this Section 3.7(a) shall be void and of no force or effect.

(b)    On or before the expiration of the Buy/Sell Response Period, the Non-Proposing Member shall respond to the
Buy/Sell Notice by delivering a notice (a “Buy/Sell Response”) to the Proposing Member. The Buy/Sell Response, in order to be
effective for any purpose, shall (i) state either (x) that the Non-Proposing Member elects to sell its membership interest in the Company
to the Proposing Member at the Buy/Sell Membership Interest Purchase
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Price or (y) that the Non-Proposing Member elects to purchase the membership interest of the Proposing Member in the Company at
the Buy/Sell Membership Interest Purchase Price, (ii) if an election is made by the Non-Proposing Member under clause (i)(y) above,
be accompanied by a certified or bank check payable to the order of the Buy/Sell Escrow Agent or evidence of a wire transfer of
immediately available federal funds to the Buy/Sell Escrow Agent (such check or wire transfer, the “Non-Proposing Member’s
Deposit”) in an amount equal to three and one-quarter percent (3.25%) of the Asset Purchase Price and (iii) if an election is made by
the Non-Proposing Member under clause (i)(y) above, be accompanied by either the bank or certified check delivered by the Proposing
Member (if the Proposing Member made the Proposing Member’s Deposit in the form of a bank or certified check and solely to the
extent the Non-Proposing Member has not theretofore deposited any such check into escrow with the Buy/Sell Escrow Agent) or an
instruction to the Buy/Sell Escrow Agent (or its financial institution) to refund to the Proposing Member the amounts deposited in
escrow together with any accrued interest earned thereon. The failure of the Non-Proposing Member to respond during the Buy/Sell
Response Period, or the failure of any Buy/Sell Response purportedly delivered under this Section 3.7(b) to comply with the provisions
of this Section 3.7(b), shall be deemed to be an election by the Non-Proposing Member to sell its membership interest in the Company
to the Proposing Member at the Buy/Sell Membership Interest Purchase Price; provided, however, if the Non-Proposing Member fails
to respond during the Buy/Sell Response Period, then the Proposing Member shall have the right, exercisable within fifteen (15) days
after the expiration of the Buy/Sell Response Period, to withdraw its Buy/Sell Notice, in which event the Buy/Sell Deposit Funds shall
be refunded to the Proposing Member and such Buy/Sell transaction shall be deemed terminated and without effect, provided, further,
however, such determination to withdraw by the Proposing Member shall not affect the Proposing Member’s right to deliver future
Buy/Sell Notices which right shall continue in full force and effect.

(c)    In the event the closing occurs with respect to the purchase by the Purchasing Member such closing shall be on
the terms set forth on Schedule G attached hereto.

(d)    The Members acknowledge and agree the following with respect to the buy/sell process set forth in this Section
3.7: (i) concurrently with the delivery of the Buy/Sell Notice under this Agreement, the Proposing Member shall be required to deliver
a Buy/Sell Notice under the OpCo LLC Agreement; (ii) the Non-Proposing Member shall be required to make (or cause its applicable
Affiliate to make) the same election in the Buy/Sell Response under this Agreement and the Buy/Sell Response under the OpCo LLC
Agreement (i.e., the Non-Proposing Member shall not have the right to elect to sell its interests in the Company to the Proposing
Member under this Agreement and then elect to buy the interests of the Proposing Member in OpCo under the OpCo LLC Agreement;
(iii) in the event either Member fails to comply with any obligation under the buy/sell process set forth in Section 3.7 of the OpCo LLC
Agreement, then such failure shall be deemed a default by such Member under this Section 3.7 (i.e., a Member shall not be permitted to
consummate the buy/sell process contemplated by this Section 3.7 unless, concurrently therewith, it is consummating the buy/sell
process contemplated by Section 3.7 of the OpCo LLC Agreement); (iv) the buy/sell process contemplated by this Section 3.7 shall
close simultaneously with the buy/sell process contemplated by Section 3.7 of the OpCo LLC Agreement); and (v) there shall be no
duplication of any amounts payable under this Section 3.7 and Section 3.7 of the OpCo LLC Agreement.
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(e)    Notwithstanding the foregoing, Chatham Managing Manager shall not have the right to deliver a Buy/Sell Notice
during a Spin-Off Blackout Period or during a Portfolio Sale Blackout Period.

Section 2.8    Put/Call Options.

(a)    Put Option. Within fifteen (15) Business Days after the Put Option Commencement Date, Chatham Managing
Member shall have the right, but not the obligation, to deliver a written notice to NS Managing Member (the “Put Notice”) indicating
its election to sell to NS Managing Member (and requiring NS Managing Member to buy from Chatham Managing Member) all of
Chatham Managing Member’s right, title and interest in and to the Company (the “Option Interests”) in accordance with this Section
3.8(a). For purposes hereof, the “Put Option Commencement Date” shall mean the date on which either (i) NS effectuates a Permitted
Corporate Transaction that is a spin-off and the result thereof is that NRFC, NSAM or any of their respective Affiliates no longer
Controls NS Managing Member, (ii) there is a Change in Control with respect to NS Managing Member, or a Parent Change in
Control, that in either instance results in NS Managing Member being Controlled by a Chatham Competitor or (iii) NS Managing
Member makes a Qualified IPO Demand.

(b)    Call Option. At any time following the Call Option Commencement Date, NS Managing Member shall have the
right, but not the obligation, to deliver a written notice to Chatham Managing Member (the “Call Notice”; and together with the Put
Notice, collectively, the “Option Notice”) of its good faith intention to spin-off one hundred percent (100%) of the membership
interests in the Company and that it is therefore electing to purchase from Chatham Managing Member (and requiring Chatham
Managing Member to sell to NS Managing Member) the Option Interests in accordance with this Section 3.8(b). For purposes hereof,
the “Call Option Commencement Date” shall mean the date on which NS determines that it desires to spin-off one hundred percent
(100%) of the membership interests in the Company. NS Managing Member shall not be permitted to deliver a Call Notice within six
(6) months of the end of a Spin-Off Blackout Period.

(c)    Option Price.

(i)    In each case (i.e., “Put Option” or “Call Option”) other than a Put Option pursuant to Section 3.8(a)(iii):

1) The purchase price for the Option Interests (the “Option Price”) shall be equal to the amount of Available Cash that
Chatham Managing Member would have received pursuant to the application of the provisions of Section 7.1 if the
Assets were sold to a third party on the Option Closing Date for a price equal to the Fair Market Value and an amount
equal to the Adjusted Fair Market Value was distributed to the Members (it being agreed that any disputes as to Fair
Market Value Additions, Fair Market Value Prorations and/or the allocation of the Fair Market Value among the Assets
shall be resolved by the determination of the Accountants, which determination shall be binding on the Members,
absent manifest error).
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2) In the event that the applicable party delivers an Option Notice (in each case, the “Initiating Party”) to the appropriate
counter-party (in each case the “Notice Recipient”), said Initiating Party shall set forth in the Option Notice (i) its
proposed Option Price and (ii) a calculation of its Option Price, inclusive of its determination of the fair market value
of each of the Assets (the “Initiating Party Fair Market Value”). Notwithstanding the foregoing, the Initiating Party Fair
Market Value and consequent Option Price shall not be binding on the parties until such time as agreed to, in writing,
by both the Initiating Party and the Notice Recipient.

3) Within fifteen (15) Business Days of receipt of an Option Notice, the Notice Recipient shall respond in writing to the
Initiating Party either (i) agreeing to the Initiating Party Fair Market Value (each a “Value Acceptance Notice”), or (ii)
disagreeing with the Initiating Party Fair Market Value (each a “Value Dispute Notice”; and together with a Value
Acceptance Notice, each a “Notice Response”). All Value Dispute Notices shall set forth the Notice Recipient’s
opinion as to the fair market value of the Assets. The foregoing notwithstanding, failure of a Notice Recipient to timely
deliver a Notice Response shall be deemed a Value Dispute Notice by the Notice Recipient delivered on the last day of
such fifteen (15) Business Day period.

4) In the event that the Notice Recipient delivers a Value Dispute Notice, then the parties shall work together in good faith
for up to ten (10) days (the “Value Negotiation Period”) in an attempt to establish a mutually agreed upon fair market
value of the Assets. In the event that the parties are able to agree upon a fair market value of the Assets prior to the
expiration of the Value Negotiation Period, then the parties shall work together in good faith to close the contemplated
transaction prior to the end of the Option Closing Period. In the event that Value Negotiation Period expires without the
parties having agreed to a mutually acceptable fair market value, then the fair market value shall be determined in
accordance with Section 3.8(d).

(ii)    In the case of a Put Option pursuant to Section 3.8(a)(iii), the purchase price for the Option Interests shall be
equal to Chatham Managing Member’s Percentage Interest multiplied by the equity capitalization of the Company or IPO Entity, as applicable,
based on the price of the equity interests sold in the Qualified IPO.

(d)    Appraisal. In each case (i.e., Put Option or Call Option) other than a Put Option pursuant to Section 3.8(a)(iii):

(i)    If the parties are unable to agree on a Fair Market Value prior to the expiration of the Value Negotiation Period,
then each party shall promptly select a unaffiliated third party, MAI appraiser or investment sales broker, who or that, as the case may be, has
been actively involved in the valuation or sales of assets comparable to the Assets over the ten (10) years preceding the delivery of the
applicable Option Notice as reasonably determined by the selecting party (each an “Appraiser”) to determine a fair market value of the Assets.
If either party reasonably objects to an
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Appraiser chosen by the other party on the grounds that such Appraiser does not satisfy the definition of “Appraiser”, then the non-objecting
party shall select an alternative Appraiser within ten (10) days of such objection; provided, however, that if a party does not raise any objection
within five (5) days after notification of the identity of the other party’s Appraiser, then such Appraiser shall be deemed to satisfy the definition
of “Appraiser”. Each party shall be solely responsible for paying the cost and expenses of their respective Appraiser. The parties shall use their
reasonable best efforts to cause the Appraisers to make their own determination as to the fair market value of the Assets within thirty (30) days
after both Appraisers have been appointed (the “Appraisal Period”).

(ii)    If there is a difference of three percent (3%) or less between the Appraisers’ respective determinations of the fair
market value of the Assets, then the fair market value shall be the average of the two (2) appraisals.

(iii)    If the difference between the Appraisers’ respective determinations of the fair market value of the Assets is in
excess of three percent (3%), then the two Appraisers shall promptly select a third Appraiser (for the avoidance of doubt, who satisfies the
definition of “Appraiser”) who shall determine the fair market value of the Assets. Immediately following receipt of the valuation from the
third Appraiser, the average of all three values shall be calculated and the Appraiser’s valuation that is furthest from said average shall be
discarded from the calculation process, and the average of the remaining value determinations shall be deemed the fair market value for the
purposes hereof; provided, however, that if the difference among all three appraisals is identical in terms of value, then such fair market value
shall be the average of such three appraisals.

(iv)    If either party fails to appoint its Appraiser within ten (10) days of the expiration of the Value Negotiation Period
(or, in the event that a reasonable objection is made to a party’s chosen Appraiser pursuant to clause (d)(i), such party does not select an
alternative Appraiser within 10 days), the determination of value made by the Appraiser selected by the other party within such period shall be
used to determine the fair market value of the Assets. If both parties fail to appoint their Appraisers within ten (10) days of the expiration of the
Value Negotiation Period, then the Initiating Party’s Fair Market Value shall be deemed the fair market value.

(v)    In the event a third Appraiser is necessary, such Appraiser shall be chosen within ten (10) days after the
comparison of the determination of value of the first two Appraisers.

(vi)    In each instance where two Appraisers select a third Appraiser, the first two Appraisers shall share with the third
Appraiser all documents, research and other information acquired by them with respect to the Assets. Furthermore, each of the Initiating Party
and the Notice Recipient will instruct and cause their respective Appraiser to provide the third Appraiser with such information as is reasonably
requested by such third Appraiser in connection with its analysis of the calculations, assumptions and conclusions drawn by the first two
Appraisers, respectively. Additionally, the fees and expenses of the third Appraiser, if necessary, shall be paid equally by the Members.

(vii)    Notwithstanding anything set forth herein to the contrary, in all cases, the determination of Fair Market Value
shall be calculated to be as of the end of the month immediately preceding the month of the date of the Option Notice and shall take into
account all assets and liabilities of the Company (including, without limitation, the Property Companies and the Assets) and existing
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contingent liabilities which have been reflected in the most recent financial statements of the Company or will most likely be reflected in the
financial statements for the year in which the Option Price shall be paid. Furthermore, the valuations shall be based upon an all-cash sale basis
for the fee simple or ground leasehold, as applicable, interest of the Properties without reduction for any lien or encumbrance against the
Properties.

(viii)    If a party does not use reasonable efforts to cause its Appraiser to make its determination as to the fair market
value of the Assets within the Appraisal Period pursuant to clause (d)(i) and as a result of such failure such Appraiser does not submit its
determination of fair market value prior to the end of the Appraisal Period, then fair market value shall be deemed to be the fair market value
submitted by the Appraiser which timely submitted its determination.

(ix)    The determination of the Fair Market Value determined in accordance with the foregoing procedures shall be
final and binding upon the parties, absent manifest error.

(e)    Closing.

(iii)    The parties shall work together in good faith to close the contemplated transaction (the “Option Closing”) during
the Option Closing Period as defined below), but in no event earlier than the beginning of or later than the expiration of the Option Closing
Period. In the case of a Put Option pursuant to Section 3.8(a)(iii), the Option Closing shall occur simultaneously with the closing of the
Qualified IPO and in the case of a Call Option, the Option Closing shall occur simultaneously with the closing of the spin-off. The actual date
of the Option Closing is hereinafter referred to as the “Option Closing Date”. NS Managing Member shall have the right, in its sole and
absolute discretion, to select or accelerate the Option Closing Date within the Option Closing Period and Chatham Managing Member
acknowledges and agrees that it shall proceed with the Option Closing on the date so chosen by NS Managing Member, provided that NS
Managing Member shall be required to give Chatham Managing Member no less than ten (10) days prior notice of the Option Closing Date. In
the event the Option Closing shall occur, such closing shall be on the terms set forth on Schedule F attached hereto.

(iv)    The “Option Closing Period” means:

1) In the case of a Put Option pursuant to Section 3.8(a)(i) or (ii), the period commencing on the earliest of the date when
(i) the Notice Recipient delivers a Value Acceptance Notice, (ii) the parties otherwise agree upon a fair market value,
or (iii) the Appraisers determine fair market value in accordance with Section 3.8(d) (such date, the “FMV
Determination Date”), and ending sixty (60) days thereafter.

2) In the case of a Put Option pursuant to Section 3.8(a)(iii), the period commencing on the date when NS Managing
Member makes a Qualified IPO Demand and ending one (1) year thereafter.

3) In the case of a Call Option, the period commencing on the FMV Determination Date and ending on the first
anniversary of the date when NS Managing Member delivers the Call Notice.
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(v)    Notwithstanding anything set forth in this Agreement to the contrary, at any time prior to the Option Closing
Date, the Initiating Party may revoke its Option Notice by sending the Notice Recipient a revocation notice. Any such revocation notice shall
have the effect of (i) making the revoked Option Notice void ab initio, and (ii) reviving the respective options (i.e., the Put Option or the Call
Option, as the case may be) without, however, in anyway limiting or waiving any other rights any party may have either at law or in equity with
respect to the Put Option, the Call Option, or otherwise.

(f)    Acknowledgement. The Members acknowledge and agree the following with respect to the put/call process set
forth in this Section 3.8: (i) concurrently with the delivery of the Option Notice under this Agreement, the Initiating Party shall be
required to deliver (or cause its applicable Affiliate to deliver) an Option Notice under the OpCo LLC Agreement; (ii) in the event
either Member fails to comply with any obligation under the put/call process set forth in Section 3.8 of the OpCo LLC Agreement, then
such failure shall be deemed a default by such Member under this Section 3.8 (i.e., a Member shall not be permitted to consummate the
put/call process contemplated by this Section 3.8 unless, concurrently therewith, it is consummating the put/call process contemplated
by Section 3.8 of the OpCo LLC Agreement); (iii) the put/call process contemplated by this Section 3.8 shall close simultaneously with
the put/call process contemplated by Section 3.8 of the OpCo LLC Agreement); and (iv) there shall be no duplication of any amounts
payable under this Section 3.8 and Section 3.8 of the OpCo LLC Agreement.

ARTICLE III.     

GENERAL GOVERNANCE

Section 3.1    Other Ventures.

(l)    It is expressly agreed that each Member, and any Affiliates, officers, directors, trustees, managers, stockholders,
members, partners or employees of such Member, may engage in other business ventures of every nature and description, whether or
not in competition with the Company, independently or with others, and neither the Company nor the other Members shall have any
rights in and to any independent venture or activity or the income or profits derived therefrom; the pursuit of other ventures and
activities by any such Person is hereby consented to by each Member and shall not be deemed wrongful or improper.

(m)    Nothing in this Agreement shall be construed so as to prohibit any Member or its respective Affiliates, officers,
directors, managers, stockholders, members, partners or employees from owning, operating or investing in any business of any nature
and description, independently or with others and no Member need disclose its intention to make any such investment to the other, nor
advise the Company of the opportunity presented by any such prospective investment.

(n)    Notwithstanding the foregoing and without limiting Section 12.17, in the event that any Member receives an
opportunity directly related to any Property, such Member shall first offer such opportunity, to the extent relating to any Property, to NS
Managing Member and Chatham Managing Member on behalf of the Company. If either NS Managing Member
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or Chatham Managing Member (i) declines on behalf of the Company to participate in such opportunity or (ii) is deemed to decline on
behalf of the Company to participate in such opportunity as a result of a failure to approve participation by the Company within 10
Business Days of such offer, but either Chatham Managing Member or NS Managing Member, as applicable, as the non-presenting
Member wishes to participate in such opportunity in its own capacity, Chatham Managing Member or NS Managing Member, as
applicable and the presenting Member shall participate in such opportunity on such basis as they shall agree or, in the absence of such
agreement, in proportion to their then equity percentages in the Company. If the Company and each Member thereof rejects such
opportunity, the presenting Member may exploit such opportunity in any manner it sees fit, provided that the presenting Member is not
provided materially more favorable terms in the aggregate with respect to such opportunity than were presented to the Company, or the
non-presenting Member in connection with their potential participation.

Section 3.2    Information.

(e)    Chatham Managing Member shall deliver to NS Managing Member, by not later than the (i) eighth (8th) day of
each month a preliminary profit and loss statement in the form attached hereto as Schedule L showing the results of operation of the
Company and the Properties for the prior month and the year to date, with a comparison to the budgets contained in the Operating
Budget and the then-approved Business Plan and to prior year results (a “P&L Statement”) (it being acknowledged and agreed that the
Operating Budget shall initially be based on the Final Operating Budget (as such term is defined in the Island Hotel Management
Agreement) and the relevant budgets under the Marriott Hotel Management Agreements and shall then incorporate any additional costs
and expenses of the Company not included in the Final Operating Budget or such budgets under the Marriott Hotel Management
Agreements); and (ii) twelfth (12th) business day of each month: (1) a final P&L Statement and (2) a current balance sheet in the form
attached hereto as Schedule M. Chatham Managing Member shall also deliver to NS Managing Member, by not later than the twelfth
(12th) day of each quarter quarterly forecasts for gross revenues, operating expenses, and Profit or Losses for the remainder of the
Fiscal Period. In addition to the foregoing, Chatham Managing Member shall deliver to NS Managing Member, by not later than the
thirtieth (30th) day after the close of each Fiscal Year, (a) a Profit and Loss statement showing the results of operation of the Company
and the Properties for such Fiscal Year; (b) a balance sheet for the Company and the Properties as of the close of such Fiscal Year; and
(c) the gross revenues and operating expenses for such Fiscal Year.

(f)    NS Managing Member may cause Accountants selected by NS Managing Member to conduct an audit of the
books of account and all other records relating to or reflecting the operation of the Company and the Properties and Chatham Managing
Member agrees to cooperate with such accountant so as to allow such accountant to perform such audit and/or deliver audited financial
statements to NS Managing Member within ninety (90) days after the end of each Fiscal Year. Costs of such audit and of the audited
financial statements or any other reports prepared by such accountant, if and when requested by NS Managing Member, will be an
expense borne by the Company.
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(g)    At NS Managing Member’s request, Chatham Managing Member will further deliver or cause to be delivered
such additional financial reports as may be reasonably requested by NS Managing Member or required by third parties. All reasonable
costs in producing such additional financial reports will be borne by the Company.

(h)    At NS Managing Member’s request, Chatham Managing Member shall meet with NS Managing Member via
conference call or in person to discuss the operating results of the Company and the Properties on a quarterly basis and will comply
with all reasonable requests to otherwise meet with NS Managing Member from time to time to discuss other issues with respect to the
Company or the Properties.

Section 3.3    Access. The Company shall, and shall cause its Subsidiaries, Officers, directors, trustees, members, employees,
auditors and other agents to (a) afford the Officers, employees, auditors and other agents of the Members during normal business hours
and upon reasonable notice reasonable access to its officers, employees, auditors, legal counsel, properties, offices, plants and other
facilities and to all books and records and (b) afford each Member the opportunity to discuss the Company’s affairs, finances and
accounts with the Officers or the Managing Member from time to time as each such Member may reasonably request without creating
an undue burden on the Company, including, without limitation, but in particular, upon notice that a vote is required with respect to a
Major Decision; provided, that the Company shall not be required to afford Chatham Managing Member such opportunity from and
after the occurrence of a Termination Event except with respect to a Post-Termination Major Decision.

Section 3.4    Affiliate Transactions.

(i)    Neither the Company nor any Property Company shall enter into any agreement for the performance of any
service or activity, or for the purchase of any item, with an Affiliate of a Member (other than the Island Hotel Management Agreement
with Island Hospitality Management), without first receiving the prior written approval of the Members, which approval may be
withheld in each such Member’s sole and absolute discretion; provided, that, from and after the occurrence of a Termination Event, the
prior written approval of Chatham Managing Member shall no longer be required so long as any such arrangement is on an arms’
length basis.

(j)    Notwithstanding anything set forth in Section 3.2 or Section 3.6 hereof to the contrary, a Member, acting alone
and on behalf of the Company and any then existing Property Companies, may enforce and make all decisions under or in connection
with agreements between the Company or any Property Company, on the one hand, and the other Member and/or its Affiliates, on the
other hand, provided that for purposes of this Section 4.4(b), Island Hospitality Management shall be considered an Affiliate of
Chatham Managing Member.

ARTICLE IV.     

TRANSFERS OF INTERESTS

Section 4.1    Restrictions on Transfer.
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(i)    No Transfer shall be made by either Chatham Managing Member or NS Managing Member with respect to all or
any portion of its Percentage Interest without the prior written approval of the non-transferring Member unless such Transfer is (i)
pursuant to Section 3.7 of this Agreement, (ii) pursuant to Section 3.8 of this Agreement or (iii) a Permitted Transfer. Except in
connection with a Permitted Transfer, no Member will have the ability to directly or indirectly syndicate its Percentage Interest to
unaffiliated co-investors.

(j)    The Company, each Member, the Managing Member, the Officers and any other Person or Persons having
business with the Company need only deal with Members who are admitted as Members or as additional or substitute Members of the
Company, and they shall not be required to deal with any other Person by reason of a Transfer by a Member. In the absence of a
transferee of a transferring Member’s Percentage Interest being admitted as a Member as provided herein, any payment to a Member
shall release the Company and the Members of all liability to any other Persons who may be interested in such payment by reason of an
assignment by such Member.

(k)    Each transferee, as a condition to its admission as a Member, shall execute and deliver to the Company such
instruments (including a counterpart of this Agreement), in form and substance reasonably satisfactory to the Managing Member, as the
Managing Member shall reasonably deem necessary or desirable to confirm the agreement of such transferee to be bound by all the
terms and provisions of this Agreement (as it may be amended in connection with the admission of such transferee as a Member). The
Members agree to amend this Agreement to the extent necessary to reflect the Transfer and admission of the new Member and to
continue the Company without dissolution. Upon execution of such instruments, the transferee shall be admitted to the Company as a
Member. Immediately following the admission of the transferee to the Company as a Member, any Person who has thereby transferred
all of its ownership interest in the Company shall cease to be a Member of the Company. Except as set forth herein, any transferee who
is admitted to the Company as a Member shall succeed to the rights and powers, and be subject to the restrictions and liabilities, of the
transferor Member to the extent of the Percentage Interest transferred.

(l)    In the event that the Members determine to sell all but not less than all of their Percentage Interest in the Company
(including pursuant to Section 3.7 and Section 3.8 hereof), the Tax Matters Member will propose a schedule (the “Allocation
Schedule”) to the Members of the Company allocating the expected purchase price in accordance with Section 1060 of the Code. Upon
the affirmative vote of each of the Members of the Company (or, from and after the occurrence of a Termination Event, NS Managing
Member), such proposed allocation will be the Allocation Schedule that will be proposed by the Members in connection with the
potential sale and, if no objection is made to such Allocation Schedule by the third party purchaser of the Percentage Interests, will be
final and binding in connection with such sale upon the Members.

Section 4.2    Non-Permitted Transfers.

(h)    Any purported Transfer of all or any portion of a Member’s Percentage Interest of the Company or any economic
benefit or other interest therein not in compliance with
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Section 5.1 shall be null and void ab initio, regardless of any notice provided to any of the parties hereto, and shall not create any
obligation or liability of any of the parties hereto to the purported transferee, and any Person purportedly acquiring all or any portion of
any Percentage Interest or any economic benefit or other interest therein transferred not in compliance with Section 5.1 shall not be
entitled to admission to the Company as a substitute Member. In the event of any direct or indirect Transfer of an interest in a Member,
other than a Transfer permitted under Article V hereof, the Member that has made such Transfer shall not be necessary for any Major
Decision until such Transfer has been rescinded or otherwise nullified, except that the consent of such Member shall still be required to
amend this Agreement.

(i)    In the case of an attempted Transfer of all or any portion of any Percentage Interest of the Company or any
economic benefit or other interest therein that is not in compliance with Section 5.1, the parties engaging or attempting to engage in
such Transfer shall indemnify and hold harmless the other parties hereto and their respective officers, directors, affiliates, members,
partners and employees from all cost, liability and damage that any of such indemnified persons may incur (including, without
limitation, incremental tax liability and attorneys’ fees and expenses) as a result of such Transfer or attempted Transfer and the
enforcement of this indemnity.

(j)    No Member, including any assignee or successor in interest of any Member, shall Transfer all or any portion of its
Percentage Interest of the Company or any economic benefit or other interest therein if such Transfer would cause the Company to be
treated as a “publicly traded partnership” within the meaning of Code Section 7704 and the Regulations promulgated thereunder.

ARTICLE V.     

ALLOCATIONS

Section 5.1    General Rules.

(k)    Allocations of Profits and Losses. Except as otherwise provided in this Article VI, Profits and Losses for any
Fiscal Period shall be allocated among the Members in such manner that, as of the end of such Fiscal Period, the respective Capital
Accounts of the Members shall be equal to the respective amounts that would be distributed to them, determined as if the Company
were to (i) liquidate the assets of the Company for an amount equal to their Gross Asset Value and (ii) distribute the proceeds of
liquidation pursuant to Section 10.3.

Section 5.2    Special Allocations.

(a) Minimum Gain Chargeback. Except as otherwise provided in Treasury Regulations Section 1.704-2(f), notwithstanding any
other provision of this Article 6, if there is a net decrease in Partnership Minimum Gain during any Fiscal Year, each Member shall be specially
allocated items of Company net income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years) in an amount equal to such
Member’s share of the net decrease in partnership minimum gain, determined in accordance with Treasury Regulations Section 1.704-2(g).
Allocations pursuant to the previous sentence shall be made in proportion to the respective amounts required to be allocated to each Member
pursuant
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thereto. The items to be so allocated shall be determined in accordance with Treasury Regulations Sections 1.704-2(f)(6) and 1.704-2(j)(2).
This Section 6.2(a) is intended to comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(f) and shall
be interpreted consistently therewith.

(b) Partner Minimum Gain Chargeback. Except as otherwise provided in Treasury Regulations Section 1.704-2(i)(4),
notwithstanding any other provision of this Article 6, if there is a net decrease in partner nonrecourse debt minimum gain (as defined in
Treasury Regulations Section 1.704-2(i)(2)) attributable to a partner nonrecourse debt during any Fiscal Year, each Member who has a share of
the partner nonrecourse debt minimum gain attributable to such partner nonrecourse debt, determined in accordance with Treasury Regulations
Section 1.704-2(i)(5), shall be specially allocated items of net income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years)
in an amount equal to such Member’s share of the net decrease in partner nonrecourse debt minimum gain attributable to such partner
nonrecourse debt, determined in accordance with Treasury Regulations Section 1.704-2(i)(4). Allocations pursuant to the previous sentence
shall be made in proportion to the respective amounts required to be allocated to each Member pursuant thereto. The items to be so allocated
shall be determined in accordance with Treasury Regulations Section 1.704-2(i)(4) and 1.704-2(j)(2). This Section 4.2(b)(2)(b) is intended to
comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(i)(4) and shall be interpreted consistently
therewith.

(c) Qualified Income Offset. In the event any Member unexpectedly receives any adjustments, allocations, or distributions
described in Treasury Regulations Sections 1.704-1(b)(2)(ii)(d)(4), (d)(5) or (d)(6), items of Company net income and gain shall be specially
allocated to each such Member in an amount and manner sufficient to eliminate, to the extent required by the Treasury Regulations, the deficit
Capital Account balance of such Member as quickly as possible, provided that an allocation pursuant to this Section 6.2(c) shall be made if and
only to the extent that such Member would have a deficit Capital Account balance after all other allocations provided for in this Article 6 have
been tentatively made as if this Section 6.2(c) were not a term of this Agreement. This Section 6.2(c) is intended to constitute a “qualified
income offset” provision as described in Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.

(d) Partner Nonrecourse Deductions. Any partner nonrecourse deductions for any Fiscal Year shall be specially allocated to the
Member who bears the economic risk of loss with respect to the partner nonrecourse debt to which such partner nonrecourse deductions are
attributable in accordance with Treasury Regulations Section 1.704-2(i)(1).

(e)    Nonrecourse Deductions. Nonrecourse Deductions shall be allocated among the Members in accordance with their
Percentage Interests.

(f)    Allocation of Nonrecourse Debt. For purposes of Treasury Regulations Section 1.752-3(a), the Members agree that
Nonrecourse Liabilities of the Company in excess of the sum of (i) the amount of Partnership Minimum Gain and (ii) the total amount of
Nonrecourse Built in Gain shall be allocated among the Members in accordance with their Percentage Interests.

(g)    Reserved.
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(h)    Priming Capital Contribution Returns. Distributions in respect of Priming Capital Contribution Returns will be treated as
payments to a partner for the use of capital pursuant to Section 707(c) of the Code.

Section 5.3    Other Allocation Rules.

(c)    For purposes of determining the Profits, Losses or other items allocable to any Fiscal Period, Profits, Losses and
such other items shall be determined on a daily, monthly or other basis as determined by the Tax Matters Member in its reasonable
discretion using any permissible method under Code Section 706 and the Regulations thereunder.

(d)    The Members are aware of the United States federal income tax consequences of the allocations made by this
Article VI and hereby agree to be bound by the provisions of this Article VI in reporting their shares of Company income and loss for
income tax purposes.

(e)    All items of income, gain, loss, deduction, or credit and any other allocations not otherwise provided for shall be
allocated among the Members as determined by the Tax Matters Member in its reasonable discretion.

(f)    If a Member transfers all or a portion of its Percentage Interest during any Fiscal Period, then Profits, Losses, each
item thereof and all other items attributable to the transferred interest for such Fiscal Period shall be divided and allocated between the
transferor and the transferee by taking into account their varying interests in the Company during the Fiscal Period in accordance with
Section 706(d) of the Code, using any conventions permitted by law and selected by the Tax Matters Member in its reasonable
discretion.

Section 5.4    Tax Allocations; Code Section 704(c).

(f)    Subject to Section 6.4(b) and (c), for each Fiscal Year, items of income, deduction, gain, loss and credit shall be
allocated for tax purposes among the Members to reflect the amounts which have been credited or debited to the Capital Account of
each such Member for such Fiscal Year and prior Fiscal Years.

(g)    In accordance with Code Section 704(c) and the Regulations thereunder, items of income, gain, loss, deduction
and credit with respect to any property contributed to the capital of the Company shall, solely for tax purposes, be allocated among the
Members so as to take account of any variation between the adjusted tax basis of such property at the time of contribution to the
Company for federal income tax purposes and its initial Gross Asset Value at the time of contribution using a method permitted by
applicable Regulations under Code Section 704(c), as determined by the Tax Matters Member in its reasonable discretion.

(h)    In the event the Gross Asset Value of any Asset is adjusted in accordance with paragraph (b) of the definition of
Gross Asset Value hereof, subsequent allocations of items of income, gain, loss, deductions or credit with respect to such asset shall
take into account any
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variation between the adjusted tax basis of such asset for federal income tax purposes and its Gross Asset Value in the same manner as
under Code Section 704(c) and the Regulations thereunder.

(i)    Any elections or other decisions relating to allocations for tax purposes, basis adjustments or other tax matters
shall be made by the Tax Matters Member in its reasonable discretion. Allocations pursuant to this Section 6.4 are solely for purposes
of federal, state and local taxes and shall not affect, or in any way be taken into account in computing, any Member’s Capital Account,
share of Profits or Losses, or other items or distributions pursuant to any provision of this Agreement.

(j)    Notwithstanding anything in this Agreement to the contrary, the Tax Matters Member shall not make any
determinations or elections, or fail to make any elections reasonably requested by the Managing Member, under this Article VI or the
definition of “Depreciation” that could reasonably be expected to disproportionately, materially and adversely affect Chatham
Managing Member or Chatham REIT without Chatham Managing Member’s prior written consent.

Section 5.5    Compliance with Code Section 704(b). The allocation provisions contained in this Article 6 are intended to
comply with Code Section 704(b) and the Treasury Regulations promulgated thereunder, and shall be interpreted and applied in a
manner consistent therewith.

ARTICLE VI.     

DISTRIBUTIONS AND EXPENSES

Section 6.1    Distributions of Available Cash.

(a)    Available Cash From Operations. During the period commencing on the Effective Date and ending upon the dissolution of
the Company pursuant to the provisions of Article X, NS Managing Member shall cause the Company to make distributions of Available Cash
From Operations in accordance with the provisions of this Article VII in the following order of priority and as follows:

(i)    first, one hundred percent (100%) to the Members who have made Priming Capital Contributions (and in
accordance with the priorities and provisions of Section 2.2(d)(ii)) until each such Member has received distributions under this clause (i) and
Section 7.1(b)(i) equal to such Priming Capital Contribution plus any accrued and unpaid Priming Capital Contribution Return;

(ii)    second, pro rata to the Members in accordance with their respective Percentage Interests.

(b)    Available Cash From Capital Event. In the event that a Capital Event occurs, NS Managing Member shall cause the
Company to make distributions of the resulting Available Cash From Capital Event in accordance with the provisions of this Article VII in the
following order of priority and as follows:
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(i)    first, one hundred percent (100%) to the Members who have made Priming Capital Contributions (and in
accordance with the priorities and provisions of Section 2.2(d)(ii)) until each such Member has received distributions under this clause (b)(i)
and Section 7.1(a)(i) equal to such Priming Capital Contribution plus any accrued and unpaid Priming Capital Contribution Return;

(ii)    second, pro rata to the Members in accordance with their respective Percentage Interests until the NS IHP
Managing Members have received an aggregate Internal Rate of Return of fifteen percent (15%);

(iii)    third, (A) fifteen percent (15%) to Chatham Managing Member and (B) eighty-five percent (85%) to the
Members in accordance with their respective Percentage Interests until the NS IHP Managing Members have received an aggregate Internal
Rate of Return of twenty percent (20%) (the aggregate percentage of a distribution to which Chatham Managing Member is entitled pursuant to
this Section 7.1(b)(iii) (i.e., 15% plus (Chatham’s Percentage Interest multiplied by 85%), the “Section 7.1(b)(iii) Aggregate Percentage”);

(iv)    fourth, (A) twenty percent (20%) to Chatham Managing Member and (B) eighty percent (80%) to the Members
in accordance with their respective Percentage Interests until the NS IHP Managing Members have received an aggregate Internal Rate of
Return of twenty-five percent (25%) (the aggregate percentage of a distribution to which Chatham Managing Member is entitled pursuant to
this Section 7.1(b)(iv) (i.e., 20% plus (Chatham’s Percentage Interest multiplied by 80%), the “Section 7.1(b)(iv) Aggregate Percentage”);

(v)    fifth, (A) thirty percent (30%) to Chatham Managing Member and (B) seventy percent (70%) to the Members in
accordance with their respective Percentage Interests.

(c)    Notwithstanding the foregoing provisions of this Section 7.1 (but subject to Section 7.1(e) below), in the event a Promote
Forfeiture Event occurs, then, at the option of NS Managing Member, the Promote payable to Chatham Managing Member under this
Agreement shall be forfeited and any distributions that would otherwise have been made in respect thereof shall instead be distributed to the
Members in proportion to their current Percentage Interests for purposes of determining the disposition thereof under this Section 7.1; provided,
however, the foregoing shall not limit any other right or remedy available to NS Managing Member pursuant to the other provisions of this
Agreement, the Chatham Guaranty or at law or in equity (including, without limitation, to the extent appropriate, injunctive or other equitable
relief) as a result of the occurrence of such event constituting a Promote Forfeiture Event.

(d)    NS Managing Member shall cause the Company to make distributions of Available Cash to the Members at such time or
times as is reasonably determined by NS Managing Member in its reasonable discretion. Nothing contained in this Agreement shall in any
manner be construed to imply that any Member has any claim or right under this Agreement to require that distributions of Available Cash or
distributions on winding up of the Company be made at any particular time or in any particular amount. The Members further agree that in
determining whether to make a distribution of such Available Cash or other distributions to the Members at any time, or in determining the
amount of any Available Cash or other distributions, NS Managing Member shall not have any
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fiduciary, or trustee or other obligation or duty to any Member other than a contractual obligation or duty pursuant to the terms of this
Agreement.

(e)    If Chatham Managing Member seeks to contest whether a Promote Forfeiture Event occurred, then Chatham Managing
Member shall have the right to deliver a notice (a “Promote Forfeiture Response Notice”) on or prior to the date that is fourteen (14) days after
NS Managing Member gives Chatham Managing Member notice of such Promote Forfeiture Event, which Promote Forfeiture Response Notice
shall state that Chatham Managing Member either (i) disagrees that a Promote Forfeiture Event has occurred and is submitting such dispute to
Expedited Arbitration pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K attached hereto or (ii)
that Chatham Managing Member does not dispute that a Promote Forfeiture Event has occurred (it being agreed that if Chatham Managing
Member fails to deliver a Promote Forfeiture Response Notice within such 14-day period, then it shall be deemed to have delivered a Promote
Forfeiture Response Notice pursuant to this clause (ii)). If Chatham Managing Member timely delivers a Promote Forfeiture Response Notice
pursuant to clause (i) of the preceding sentence, then (x) the issue of whether the alleged Promote Forfeiture Event in question occurred shall be
determined by Expedited Arbitration pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K attached
hereto, and (y) during the pendency of such Expedited Arbitration proceeding, any Promote that would have been distributed to Chatham
Managing Member in the absence of such Promote Forfeiture Event (any such Promote, “Withheld Promote”) shall be held by the Company in
escrow and not distributed to any Member pending the conclusion of such Expedited Arbitration. If, pursuant to such Expedited Arbitration, it
is determined that no Promote Forfeiture Event occurred, then, within five Business Days after such determination, any and all Withheld
Promote in question shall be distributed to Chatham Managing Member (unless another Promote Forfeiture Event occurs or is alleged to have
occurred, in which case the foregoing provisions shall again apply). If, pursuant to such Expedited Arbitration, it is determined that a Promote
Forfeiture Event occurred, then, within five Business Days after such determination, any and all Withheld Promote in question shall be
distributed to the Members in accordance with their respective Percentage Interests.

Section 6.2    Amounts Withheld. All amounts withheld or paid pursuant to the Code or any provisions of state, local or foreign
tax law with respect to any payment, distribution, allocation or other consideration paid to the Members, including in connection with a
contribution of assets to the Company by a Member, shall be treated as amounts paid or distributed, as the case may be, to the Members
with respect to which such amount was withheld or paid pursuant to this Section 7.2 for all purposes under this Agreement. The
Company is authorized to withhold or pay, when required under applicable law, from payments, distributions, or other consideration
paid to Members, and with respect to allocations to the Members, and to pay over to any federal, state, local or foreign government any
amounts required to be so withheld or paid pursuant to the Code or any provisions of any federal, state, local or foreign law, and shall
allocate any such amounts to the Members with respect to which such amounts were withheld or paid.

Section 6.3    Expenses. Except as otherwise provided in this Agreement, the Company will be responsible for all third party
expenses of the Company. Subject to Section
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3.1(c), each Member shall otherwise be responsible for all costs and expenses incurred by such Member in the performance of its
obligations under this Agreement.

Section 6.4    Promote Overpayments.

(a)    If, as of any date of determination (which must be the date of a determination by NS Managing Member to cause the
Company to make a distribution in respect of a Capital Event), Chatham Managing Member has received distributions in respect of the Promote
which, together with any prior distributions in respect of the Promote (calculating the Promote and distributions on a cumulative basis of
distribution on, as of and for the period through such date of determination) are determined by NS Managing Member in accordance with this
Agreement to be in excess of the actual cumulative amount to which Chatham Managing Member would have been entitled under Section 7.1 if
the Promote were recalculated as of such date of determination (any such excess distributions, the “Excess Promote Amount”), then within
thirty (30) days after the occurrence of such distribution in respect of a Capital Event, NS Managing Member shall notify Chatham Managing
Member, setting out in reasonable detail the basis for such determination, that Chatham Managing Member shall repay such Excess Promote
Amount to the Company on or before the date which is fifteen (15) days after receipt of notice from NS Managing Member setting forth the
amount of such Excess Promote Amount. Upon payment of such Excess Promote Amount to the Company, NS Managing Member shall have
the right to determine to (x) use such Excess Promote Amount to fund obligations of the Company and/or to fund the Working Capital Reserve
(including, without limitation, using such Excess Promote Amount in lieu of issuing a Capital Call Notice to the Members), or (y) to the extent
that such Excess Promote Amount constitutes Available Cash, to re-distribute such Available Cash to the Members (including Chatham
Managing Member) pursuant to the then applicable provisions of Section 7.1.

(b)    If Chatham Managing Member shall fail to repay the Excess Promote Amount that is due to the Company, then NS
Managing Member shall be deemed to have made a loan to Chatham Managing Member (such loan, a “Promote Payment Loan”), on the date
such payment was due, in an amount equal to the Excess Promote Amount, plus interest accruing from the date such payment was originally
due from Chatham Managing Member on such amount at a fixed per annum rate (compounding monthly) equal to the lesser of (x) twenty
percent (20%) per annum and (y) the highest rate permitted by applicable law, which Promote Payment Loan shall (i) be payable in whole or in
part by Chatham Managing Member without premium or penalty, (ii) be payable in full immediately upon demand from NS Managing
Member, and (iii) be secured by a lien upon the economic interest (i.e., the right to receive distributions and other monetary payments provided
for in this Agreement) of Chatham Managing Member in the Company (and the parties intend hereby to create a security interest), which lien
will automatically attach to such limited liability company interest without the necessity of further action; provided, however, upon request
made by NS Managing Member, Chatham Managing Member will execute and deliver any document, instrument, agreement or financing
statement in favor of NS Managing Member that is necessary to evidence or perfect such Promote Payment Loan and lien and is reasonable in
form and content and, in connection therewith, Chatham Managing Member hereby authorizes the filing of Uniform Commercial Code
financing statements in favor of NS Managing Member that is necessary to evidence the foregoing lien and is reasonable in form and content.
All payments made on account of a Promote Payment Loan shall be allocated first to accrued interest and second to principal.
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(c)    If NS Managing Member is deemed to have made a Promote Payment Loan then in connection with the distribution of
Available Cash From Operations or Available Cash From Capital Event, if there is an outstanding Promote Payment Loan to Chatham
Managing Member pursuant to the provisions hereof, all distributions under this Article VII or Article X that would otherwise be payable to
Chatham Managing Member will be deemed distributed to Chatham Managing Member but will be paid instead to NS Managing Member
(and/or used in the manner set forth in the last sentence of Section 7.4(a)) until the Promote Payment Loan has been paid in full. If there is more
than one Promote Payment Loan to Chatham Managing Member during the term hereof, the oldest Promote Payment Loan shall be repaid in
full first, with any subsequent Promote Payment Loans being repaid in the order same were advanced.

ARTICLE VII.     

OTHER TAX MATTERS

Section 7.1    Tax Matters Member. The Company and each Member hereby designate NS Managing Member as the “tax
matters partner” for purposes of Code Section 6231(a)(7) (the “Tax Matters Member”). The Tax Matters Member (after consultation
with the Managing Member) shall: (a) cause to be prepared and timely filed by the Company all United States federal, state and local
income tax returns of the Company for each year for which such returns are required to be filed, and (b) determine the appropriate
treatment of each item of income, gain, loss, deduction and credit of the Company and the accounting methods and conventions under
the tax laws of the United States, the several states and other relevant jurisdictions as to the treatment of any such item or any other
method or procedure related to the preparation of such tax returns. Subject to the express provisions of this Agreement, NS Managing
Member may in its reasonable discretion cause the Company to make or refrain from making any and all elections permitted by such
tax laws, provided that the Tax Matters Member shall not make, or refrain from making any election reasonably requested by the
Managing Member, that could reasonably be expected to disproportionately, materially and adversely affect Chatham Managing
Member or the Chatham REIT without Chatham Managing Member’s prior written consent.

Section 7.2    Furnishing Information to Tax Matters Member. Each Member shall furnish to the Tax Matters Member such
information (including information specified in Code Section 6230(e)) as such Tax Matters Member may, at its reasonable discretion,
request to permit it to provide the Internal Revenue Service with sufficient information to allow proper notice to the Members in
accordance with Code Section 6223 or any other provisions of the Code or the published regulations thereunder which require the Tax
Matters Member to obtain information from the Members.

Section 7.3    Tax Claims and Proceedings. In respect of any income tax audit of any tax return of the Company, the filing of
any amended return or claim for refund in connection with any item of income, gain, loss, deduction or credit reflected on any income
tax return of the Company, or any administrative or judicial proceedings arising out of or in connection with any such audit, amended
return, claim for refund or denial of such claim, (a) all expenses reasonably incurred by the Tax Matters Member in connection
therewith shall be expenses of
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the Company, (b) the Tax Matters Member shall promptly deliver to each other Members a copy of all notices, communications, reports
and writings received from the IRS relating to or potentially resulting in an adjustment of Company items, shall promptly advise each
of the other Members of the substance of any conversations with the IRS in connection therewith and shall keep the other Members
advised of all developments with respect to any proposed adjustments which come to its attention; (c) the Tax Matters Member shall (i)
provide the other Members with a draft copy of any correspondence or filing to be submitted by the Company in connection with any
administrative or judicial proceedings relating to the determination of Company items at the Company level reasonably in advance of
such submission, (ii) incorporate all reasonable changes or comments to such correspondence or filing requested by the other Members
and (iii) provide the other Members with a final copy of correspondence or filing, (d) the Tax Matter Member will provide each
Member with notice reasonably in advance of any meetings or conferences with respect to any administrative or judicial proceedings
relating to the determination of Company items at the Company level (including any meetings or conferences with counsel or advisors
to the Company with respect to such proceedings) and each Member shall have the right to participate, at its sole cost and expense, in
any such meetings or conferences. Notwithstanding anything in this Agreement to the contrary, the Tax Matters Member shall not enter
into any settlement agreement that is binding upon the other Members with respect to the determination of Company items at the
Company level without the prior written consent of the other Members. The Tax Matters Member shall use commercially reasonable
efforts to provide tax returns to all Members at least 60 days prior to the return due date (inclusive of automatic extensions) if the
Managing Member has provided the requisite information to the Tax Matters Member or the Company’s accountants reasonably in
advance of such date.

Section 7.4    Books and Records. The books and records of the Company shall reflect all Company transactions and shall be
appropriate and adequate for the Company’s business. The books and records of the Company shall include a record of each transfer of
participating interests of the Company. The Fiscal Year of the Company for financial reporting and for federal income tax purposes
shall be the calendar year. All books and records of the Company shall be maintained at any office of the Company or at the
Company’s principal place of business in the United States, and each Member, and any duly authorized representative, shall have
access to them at such office of the Company and the right to inspect and copy them at reasonable times. The Company’s books of
account shall be kept on an accrual basis or as otherwise provided by the Managing Member and otherwise in accordance with
generally accepted accounting principles, consistently applied, except that for income tax purposes such books shall be kept in
accordance with applicable tax accounting principles (including the Regulations).

Section 8.5 Reserved

Section 7.5    Survival

ARTICLE VIII.     

REPRESENTATIONS AND WARRANTIES; COVENANTS
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Section 8.1    Representations and Warranties of Members. Each of the Members hereby represents and warrants to the
Company and to each of the other Members, as of the Effective Date that:

(k)    If it is a corporation, a limited liability company or limited partnership, it is duly incorporated or otherwise duly
organized, validly existing and in good standing under the laws of the jurisdiction of its incorporation or organization, and if it is a
partnership, it is validly constituted and not dissolved, and, in each case, has the power and lawful authority to own its assets and
properties and to carry on its business as now conducted.

(l)    It has the full right, power and authority to enter into, execute and deliver this Agreement and to perform fully its
obligations hereunder. This Agreement has been fully executed and delivered by such Member and, assuming the due execution and
delivery by the other parties, constitutes the valid and binding obligation of such Member, enforceable in accordance with its terms,
except as (i) such enforceability may be limited by bankruptcy, reorganization or moratorium or other similar laws affecting the
enforcement of creditors’ rights generally and (ii) the availability of equitable remedies may be limited by equitable principles of
general applicability.

(m)    No approval or consent of any governmental authority or of any other Person is required in connection with the
execution and delivery by it of this Agreement and the consummation and performance by such member of the transactions
contemplated hereunder, except such as have been obtained and are in full force and effect.

(n)    The execution and delivery of this Agreement by it, the consummation of the transactions contemplated
hereunder and the performance by such Member of its obligations under this Agreement, in accordance with the terms and conditions
hereof, will not conflict with or result in the breach or violation of any of the terms or conditions of, or constitute (or with notice or
lapse of time or both would constitute) a default under, (i) the certificate of incorporation, by-laws, certificate of formation, limited
liability company agreement or other constitutive documents of such Member; (ii) any instrument or contract to which such Member is
a party or by or to which it or its assets or properties are bound or subject; or (iii) any statute or any regulation, order, judgment or
decree of any governmental authority, except, in each case, for such breaches violations or defaults that would not, individually or in
the aggregate, materially impair the ability of such Member to perform its obligations hereunder.

(o)    It understands that there are substantial risks to an investment in the Company and it has both the sophistication to
be able to fully evaluate the risk of an investment in the Company and the capacity to protect its own interests in making such
investment. Such Member fully understands and agrees that the investment in the Company is an illiquid investment.

(p)    It is a QIB or an “accredited investor” within the meaning of the 1933 Act and is able to bear the economic risk of
such an investment in the Company for an indefinite period of time, that it has no need for liquidity of this investment and it could bear
a complete loss of this investment. The Member is either (i) a “qualified purchaser” within the meaning of
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the 1940 Act or (ii) if the Member is an entity formed and is being utilized primarily for the purpose of making an investment in the
Company, each beneficial owner of such Member’s securities is such a qualified purchaser.

(q)    It is acquiring its percentage interests for investment solely for such Member’s own account and not for
distribution, transfer or sale to others in connection with any distribution or public offering. It understands that, irrespective of whether
or not the Percentage Interests might be deemed “securities” under applicable laws, the Company is not obligated to register any
percentage interests for resale under the 1933 Act or any applicable state securities laws.

(r)    It specifically understands and agrees that no other Member, has made nor will make any representation or
warranty with respect to the worthiness, terms, value or any other aspect of the Company, any Percentage Interest or the Business or
Properties and it explicitly disclaims any warranty, express or implied, with respect to such matters. In addition, such Member
specifically acknowledges, represents and warrants that (i) it is not relying on any other Member for its own due diligence concerning,
or evaluation of, the Company or any related transaction and (ii) that it is not relying on any other Member with respect to tax and other
economic considerations involved in an investment in the Company.

(s)    No broker, investment banker, financial advisor or other Person is entitled to any broker’s, finder’s, financial
advisor’s or other similar fee or commission in connection with the Company based upon arrangements made by or on behalf of such
Member.

(t)    There are no actions, suits or proceedings pending, or to the knowledge of such Member threatened against such
Member or its Affiliates which, if adversely determined, could materially adversely affect the ability of such Member or its Affiliates to
perform its obligations under this Agreement or materially adversely affect the Percentage Interest of any other Member.

Section 8.2    ERISA Representation. Each of the Members represents, warrants and covenants to each other Member and to
the Company that no portion of the assets being used by it to purchase and hold its percentage interests constitute assets of a plan
within the meaning of Section 3(32) of ERISA.

Section 8.3    AML/OFAC Compliance.

(a)    Each Member hereby represents and warrants to each other Members and to the Company, as of the Effective
Date, as follows:

(iv)    To the best of its knowledge, it is in compliance with all applicable anti-money laundering and anti-terrorist laws,
regulations, rules, executive orders and government guidance, AML and the OFAC Sanctions Programs, including the reporting, record-
keeping and compliance requirements of the Bank Secrecy Act, as amended by the USA PATRIOT Act (collectively, the “BSA/Patriot Act”),
and all related applicable Securities and Exchange Commission, self-regulatory organization or other agency rules and regulations, and has
internal policies, procedures, internal controls
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and systems in place that are reasonably designed to ensure such compliance (collectively “AML/OFAC Laws”);

(v)    Neither (1) such Member nor any nor any Affiliate of such Member, nor (2) any person for whom such Member
is acting as agent or nominee in connection with this investment is prohibited pursuant to the OFAC Sanctions Programs;

(vi)    Unless disclosed in writing to the other Members on or before the Effective Date, (1) it is not a Senior Foreign
Political Figure, or an Immediate Family Member or a Close Associate of a Senior Foreign Political Figure and (2) it is not controlled by a
Senior Foreign Political Figure, or an Immediate Family Member or Close Associate of a Senior Foreign Political Figure;

(vii)    It is not a foreign financial institution or a Person located in a foreign jurisdiction that has been designated by
the U.S. Department of the Treasury as being subject to any special measures imposed on such financial institutions and jurisdictions pursuant
to Section 311 of the BSA/Patriot Act;

(viii)    It is not a “foreign shell bank” and it is not being used to provide services to a “foreign shell bank”, as that term
is defined for purposes of Sections 313 and 319 of the BSA/Patriot Act;

(b)    Each Member hereby covenants to the Company and the other Members as follows:

(iii)    Such Member will not engage in any activities that contravene federal state or international regulations,
including all applicable AML/OFAC Laws;

(iv)    Such Member will use reasonable efforts to ensure that the cash or other assets contributed to the Company by
such Member will not be directly or indirectly derived from activities that contravene federal, state or international regulations, including
applicable AML/OFAC Laws;

(v)    Such Member will not utilize any funds received by the Company for any purpose that contravenes federal, state
or international regulations, including applicable AML/OFAC Laws;

(vi)    All funds contributed to or received from the Company by such Member will be wired to or from a bank located
in an Approved FATF Country (“Wiring Bank”) where such Member is a customer of the Wiring Bank;

(vii)    All transactions, negotiations, discussions and dealings by such Member in connection with the Company will
be in full compliance with all applicable AML/OFAC Laws;

(viii)    Upon receiving a request from the Company or another Member, such Member shall provide such reasonable
and non-proprietary and non-confidential information as may be reasonably required by the Company or such other Member to confirm that the
representations, warranties
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and covenants contained in this Section 9.3(b) continue to be true and to comply with all applicable anti-money laundering and anti-terrorist
laws, regulations and executive orders;

(ix)    Such Member consents to the disclosure to United States regulators and law enforcement authorities by the
Company or any other Member and its Affiliates of such information about such Member as the Company or such other Member or any of its
Affiliates reasonably deems necessary or appropriate to comply with applicable anti-money laundering and anti-terrorist laws, regulations and
executive orders;

(x)    As a condition to any Transfer of such Member’s direct or indirect interest in the Company, the Company and the
other Members have the right to require full compliance with the representations, warranties and covenants contained in this Section 9.3;

(xi)    Such Member will notify the Company and the other Members promptly if there is any change with respect to
any of the representations or warranties (or any breach of a covenant) contained in this Section 9.3; and

(xii)    Such Member is a “United States person” for United States federal income tax purposes.

(c)    Each Member hereby acknowledges and agrees that the Company and the other Members have relied on the
truthfulness of (and compliance by such Member with) each and every provision of this Section 9.3, and that any breach of such
representations, warranties or covenants, including, without limitation, one that causes a breach or violation of, or a failed condition
under, any documents by which the Company is bound (such as loan documents), is likely to result in substantial loss for the Company
and/or the other Members.

(d)    Each Member hereby acknowledges and agrees that if, following its investment in the Company, the Company or
any other Member reasonably believes that such Member has breached any of its representations, warranties or covenants set forth in
this Section 9.3, or that any action is otherwise required by law or regulation, the Company and the other Members have the right or
may be obligated to freeze or block such Member’s investment in the Company, to prohibit additional investments by such Member in
the Company, to segregate the assets constituting such Member’s investment in accordance with applicable AML/OFAC Laws and
regulations, to decline any redemption or transfer requests made by or on behalf of such Member, to redeem such Member’s
investment, and/or to report any such action to the applicable governmental authorities. Each Member further acknowledges and agrees
that it will have no claim against the Company and/or any other Member or any of their respective Affiliates for any form of damages
as a result of any of the foregoing actions.

ARTICLE IX.     

DISSOLUTION AND TERMINATION OF THE COMPANY

Section 9.1    Dissolution. The Company shall be dissolved and its business wound up upon the earliest to occur of any one of
the following events, unless the Members vote to continue the life of the Company upon the occurrence of such an event:
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(g)    The written determination of the Members to terminate the Company;

(h)    Twenty-four (24) months after the sale, condemnation or other disposition of all Properties and the receipt of all
consideration therefor; or

(i)    The entry of a decree of judicial dissolution of the Company pursuant to the provisions of the Act.

Without limiting the generality of the foregoing, the permitted Transfer of a Member’s Percentage Interest will not result in the dissolution of
the Company. Except as otherwise specifically provided in this Agreement, each Member agrees that, without the consent of the other
Members, no Member may withdraw from, terminate or cause a voluntary dissolution of the Company, and, in the event that a Member
withdraws from the Company or causes a dissolution of the Company in contravention of this Agreement, such withdrawal or dissolution shall
not reduce or otherwise affect such Member’s continuing liability for the obligations and liabilities of the Company.

Section 9.2    Continuation of Percentage Interest of Member’s Representative. Notwithstanding anything contained herein,
upon the expulsion, receivership, dissolution or Bankruptcy of a Member, the personal representative, trustee-in-bankruptcy, debtor-in-
possession, receiver, other representative, successor, heir or legatee (each a “Representative”) of such Member shall, subject to the
provisions of Section 5.1, immediately succeed to the Percentage Interest of such Member in the Company. Such Representative shall
appoint an individual (which may be such Representative) who will represent the Representative’s voting interest, if any. (the “Voting
Representative”).

Section 9.3    Dissolution, Winding Up and Liquidation.

(e)    Upon a dissolution of the Company, the Company shall continue solely for purposes of winding up its affairs in
an orderly manner, liquidating its assets, and satisfying claims of its creditors. The liquidator of the Company shall take full account of
the Company’s liabilities and property and shall cause the property or the proceeds from the sale thereof, to the extent sufficient
therefor, to be applied and distributed, to the maximum extent permitted by law, in the following order:

(v)    first, to creditors (including Members who are creditors) in satisfaction of all of the Company’s debts and other
liabilities, including the expenses of the winding-up, liquidation and dissolution of the Company (whether by payment or the making of
reasonable reserves to provide for payment thereof); and

(vi)    second, to the Members in accordance with Article VII.

(f)    Distributions pursuant to this Section 10.3 shall be made no later than the end of the Fiscal Year during which the
Company is liquidated (or, if later, 90 days after the date on which the Company is liquidated).

Section 9.4    Member Bankruptcy.
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(a)    Notwithstanding any other provision of this Agreement, the Bankruptcy of a Member shall not cause the Member
to cease to be a member of the Company and upon the occurrence of such an event, the Company shall continue without dissolution.

(b)    Notwithstanding any other provision of this Agreement, each of the Members waives any right it might have to
agree in writing to dissolve the Company upon the Bankruptcy of the Members, or the occurrence of an event that causes the Member
to cease to be a member of the Company.

ARTICLE X.     

INDEMNIFICATION AND CONTRIBUTION

Section 10.1    Indemnity by the Company. Subject to the provisions of Section 11.4, the Company shall indemnify any Person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative by reason of the fact that such Person is or was a Member, Officer, director, Managing
Member, controlling person, employee, legal representative or agent of the Company, or is or was serving at the request of the
Company as manager, director, Managing Member, officer, partner, member, shareholder, controlling person, employee, legal
representative or agent of another limited liability company, partnership, corporation, joint venture, trust or other enterprise (an
“Indemnified Person”), from and against any and all claims, actions, suits, proceedings, liabilities, obligations, losses, damages,
judgments, fines, penalties, amounts paid in settlement, interest, costs and expenses (including reasonable attorney’s and accountant’s
fees, court costs and other out-of-pocket expenses actually and reasonably incurred in investigating, preparing or defending the
foregoing) (including any such brought by or in the right of the Company) suffered or incurred by such Indemnified Person while
serving in such capacity or that otherwise in any way relate to or arise out of any action or inaction by such Indemnified Person or the
Company (collectively, “Indemnifiable Losses”), if such Indemnified Person acted in good faith and in a manner that such Indemnified
Person reasonably believed to be in or not opposed to the best interests of the Company and not in violation of this Agreement or
outside the scope of such Person’s authority, and, with respect to a criminal action or proceeding, had no reasonable cause to believe
such Person’s conduct was unlawful; provided, that the Company shall have no obligation to indemnify or defend hereunder to the
extent such action, suit or proceeding arises from fraud, bad faith, willful misconduct or gross negligence on the part of such
Indemnified Person.

Section 10.2    Exculpation. No Indemnified Person shall be liable to any Member of the Company for any act or failure to act
on behalf of the Company, unless such act or failure to act resulted from fraud, bad faith, willful misconduct or gross negligence of the
Indemnified Person. Each Indemnified Person may consult with legal counsel and accountants in respect of the Company’s affairs and
shall be fully protected and justified in any action or inaction which is taken in accordance with the advice or opinion of such counsel
or accountants.
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Section 10.3    Expenses. Any indemnification under Section 11.1, as well as the advance payment of expenses permitted under
Section 11.4 shall be made by the Company to the fullest extent permitted under the Act.

Section 10.4    Advance Payment of Expenses. The expenses of any Member incurred in defending a civil or criminal action,
suit or proceeding may be paid by the Company as they are incurred and in advance of the final disposition of the action, suit or
proceeding, upon receipt of an undertaking by or on behalf of such Member (in form and substance, from an indemnitor, reasonably
satisfactory to all of the Members), to repay the amount if it is ultimately determined by a court of competent jurisdiction that such
Member is not entitled to be indemnified by the Company. The provisions of this Section 11.4 do not affect and shall not be deemed
exclusive of any other rights, including, without, limitation, any rights to indemnification or advancement of expenses to which any
such Indemnified Person other than the Members may be entitled under any contract, pursuant to approval of the Members, or
otherwise by law.

Section 10.5    Beneficiaries. The indemnification and advancement of expenses authorized in or ordered by a court pursuant to
this Article XI continues for a Person who has ceased to be a Member, officer, employee or agent and inures to the benefit of the heirs,
executors and administrators of such Person.

Section 10.6    Indemnification Procedure for Third Party and Other Claims. The Company shall have the right, but not the
obligation, exercisable by written notice to the Indemnified Person seeking such indemnification hereunder promptly but in any event
no later than 30 days after receipt of written notice from the Indemnified Person of the commencement of or assertion of any claim,
action, suit or proceeding by a third party in respect of which indemnity may be sought hereunder (a “Third Party Claim”), to assume
the defense and control the settlement of such Third Party Claim that (a) involves (and continues to involve) solely money damages or
(b) involves (and continues to involve) claims for both money damages and equitable relief against the Indemnified Party that cannot
be severed, where the claims for money damages are the primary claims asserted by the third party and the claims for equitable relief
are incidental to the claims for money damages. The Indemnified Person shall have the right to assume the defense and control the
settlement of any Third Party Claim (i) not described in clauses (a) or (b) of the preceding sentence or (ii) described in clauses (a) or (b)
of the preceding sentence whose defense and control of settlement has not been promptly assumed by the Company. The Company or
the Indemnified Person, as the case may be, shall have the right to participate in (but not control), at its own expense, the defense of
any Third Party Claim that the other is defending, as provided in this Agreement. The Company, if it has assumed the defense of any
Third Party Claim as provided in this Agreement, shall not consent to a settlement of, or the entry of any judgment arising from, any
such Third Party Claim without the Indemnified Person’s prior written consent (which consent shall not be unreasonably withheld or
delayed). The Company shall not, without the Indemnified Person’s prior written consent, enter into any compromise or settlement
which (A) commits the Indemnified Person to take, or to forbear to take, any action or (B) does not provide for a complete release by
such Third Party of the Indemnified Person. The Indemnified Person shall have the sole and exclusive right to settle any Third Party
Claim, on such terms and conditions as it deems reasonably appropriate, to the extent such Third Party Claim involves equitable or
other non-monetary relief against the
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Indemnified Person, and shall have the right to settle any Third Party Claim involving money damages for which the Company has not
assumed the defense pursuant to this Section 11.6 with the written consent of the Indemnifying Party, which consent shall not be
unreasonably withheld or delayed.

Section 10.7    Other Claims. In the event an Indemnified Person shall claim a right to payment pursuant to this Agreement for
other than a Third Party Claim, such Indemnified Person shall send written notice of such claim to the Indemnifying Party. Such notice
shall specify the basis for such claim. As promptly as possible after the Indemnified Person has given such notice, the Indemnified
Person and the Company shall attempt to resolve such claim by mutual agreement before resorting to other legal means to resolve such
claim.

Section 10.8    Limitation on Damages. Notwithstanding anything contained in this Agreement to the contrary, no party shall
be liable to the other party for any indirect, special, punitive, exemplary or consequential loss or damage (including any loss of revenue
or profit) arising out of this Agreement including, without limitation, in respect of any breach by any Member of this Agreement;
provided, that the foregoing shall not be construed to preclude recovery by the Indemnified Person in respect of Indemnifiable Losses
directly incurred from Third Party Claims. Any Indemnified Person shall take commercially reasonable actions to mitigate his, her, its
or their damages. The obligation of the Company to indemnify any Indemnified Person with respect to any Indemnifiable Losses
hereunder resulting from any action, suit or proceeding shall not exceed the value of the Business and the Properties.

Section 10.9    Intentionally Omitted.

ARTICLE XI.     

MISCELLANEOUS PROVISIONS

Section 11.1    Entire Agreement. This Agreement, the OpCo LLC Agreement and the Certificate of Formation constitute the
complete and exclusive statement of the agreement among the Members with respect to the subject matter contained herein and therein.
This Agreement, the OpCo LLC Agreement and the Certificate of Formation replace and supersede all prior agreements by and among
the Members with respect to the subject matter contained herein and therein.

Section 11.2    Amendments. This Agreement may be amended only by the unanimous written consent of the Members.

Section 11.3    Applicable Law; Venue.

(f)    The Certificate of Formation and this Agreement shall be governed exclusively by their respective terms and the
laws of the State of Delaware, without regard to the conflicts of laws principles thereof.
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(g)    Any legal action or proceeding with respect to this Agreement and any action for enforcement of any judgment in
respect thereof may be brought in the courts of the State of New York or of the United States of America for the Southern District of
New York, and, by execution and delivery of this Agreement, each Member hereby accepts for itself and in respect of its property,
generally and unconditionally, the non-exclusive jurisdiction of the aforesaid courts and the appellate courts thereof. Each Member
irrevocably consents to the service of process out of any of the aforementioned courts in any such action or proceeding by the mailing
of copies thereof by registered or certified mail, postage prepaid, to such party at the address for notices set forth herein. Each Member
hereby irrevocably waives any objection which it may now or hereafter have to the laying of venue of any of the aforesaid actions or
proceedings arising out of or in connection with this Agreement brought in the courts referred to above and hereby further irrevocably
waives and agrees not to plead or claim in any such court that any such action or proceeding brought in any such court has been
brought in an inconvenient forum.

Section 11.4    Enforcement. In the event of an action, suit or proceeding initiated by one Member against another Member or
the Company involving the enforcement of its rights hereunder, the prevailing party shall be entitled to indemnification from the other
party of reasonable attorneys’ fees and expenses incurred in enforcing its rights in such action, suit or proceeding in accordance with
this Section.

Section 11.5    Headings. The headings in this Agreement are inserted for convenience only and are in no way intended to
describe, interpret, define, or limit the scope, extent or intent of this Agreement or any provisions contained herein.

Section 11.6    Severability. If any provision of this Agreement or the application thereof to any Person or circumstance shall
be deemed invalid, illegal or unenforceable to any extent, the remainder of this Agreement and the application thereof shall not be
affected and shall be enforceable to the fullest extent permitted by law.

Section 11.7    Counterparts. This Agreement may be executed in several counterparts with the same effect as if the parties
executing the several counterparts had all executed one counterpart.

Section 11.8    Filings. Following the execution and delivery of this Agreement, representatives of the Company, shall
promptly prepare any documents required to be filed and recorded under the Act, and such representatives shall promptly cause each
such document to be filed and recorded in accordance with the Act and, to the extent required by local law, to be filed and recorded or
notice thereof to be published in the appropriate place in each jurisdiction in which the Company may hereafter establish a place of
business. Such representatives, under shall also promptly cause to be filed, recorded and published such statements of fictitious
business name and any other notices, certificates, statements or other instruments required by any provision of any applicable law of
the United States or any state or other jurisdiction which governs the conduct of its business from time to time.

-78-



Section 11.9    Additional Documents. Each Member agrees to perform all further acts and to execute, acknowledge and
deliver any documents that may be reasonably necessary to carry out the provisions of this Agreement.

Section 11.10    Notices. All notices, requests and other communications to any party hereunder shall be in writing (including
facsimile) and shall be effective and deemed delivered or given, as the case may be, (a) if given by facsimile, when transmitted and the
appropriate confirmation is received from the machine transmitting such facsimile, and followed by hard copy via overnight mail or
reputable overnight courier for receipt the next Business Day, (b) if given by reputable overnight courier, on the next Business Day, (c)
by hand delivery, when delivered or (d) if mailed, on the second Business following the day on which sent by first class mail:

To NS Managing Member:

c/o NorthStar Realty Finance Corp.
399 Park Avenue, 18th Floor
New York, New York 10022
Attention:    Dan Gilbert
Facsimile:    (212) 547-2000

And an additional copy at the same time to:

c/o NorthStar Realty Finance Corp.
399 Park Avenue, 18th Floor
New York, New York 10022
Attention:    Ronald J. Lieberman, Esq.
Facsimile:    (212) 547-2700

And an additional copy at the same time to:
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c/o NorthStar Realty Finance Corp.
433 East Las Colinas Blvd., Suite 100
Irving, Texas 75039
Attention:     Robert S. Riggs
Facsimile:    (972) 869-6521

With a copy at the same time to:

Haynes and Boone, LLP
30 Rockefeller Plaza, 26th Floor
New York, NY 10112
Attention:    Brad Lavender
Facsimile:    (212) 884-8238

To Chatham Managing Member at:

Chatham Lodging Trust
50 Cocoanut Row, Suite 211
Palm Beach, Florida 33480
Attention:    Jeffrey Fisher
Facsimile:     (561) 835-4125
    

And an additional copy at the same time to:
 

Hunton & Williams, LLP
200 Park Avenue
NY, NY 10166
Attention:     Laurie A. Grasso, Esq.
Facsimile:    (212) 3019-1846

If to any other Member, at the addresses or facsimile numbers set forth on the signature page to this Agreement or such other addresses
or facsimile numbers as such Member may hereafter specify to the Managing Member, who shall so notify the other Members.

Section 11.11    Waiver of Right to Partition and Bill of Accounting. To the fullest extent permitted by applicable law, each
Member covenants that it will not, and hereby waives any right to, file a bill for partnership accounting. Each Member irrevocably
waives any right that it may have to maintain any action for dissolution of the Company (unless the Company is dissolved pursuant to
Section 10.1).

Section 11.12    Confidentiality; Press Releases. Each Member shall keep confidential all information of a confidential nature
obtained pursuant to this Agreement, except that a Member shall be entitled to disclose such confidential information to (a) its advisors,
agents, employees, trustees, lenders, franchisors, consultants, lawyers, accountants and other service providers as reasonably necessary
in the furtherance of such Member’s bona fide interests, as otherwise required by law or judicial process and to comply with reporting
requirements, and to potential transferees of its percentage interests provided that such potential transferees enter
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into customary confidentiality agreements, with the Company expressly stated therein to be a third party beneficiary thereof, (b) its
investors (together with the parties listed in clause (a), collectively, the “Member Representatives”), and (c) to the extent required by
any party's reporting or other filing requirements under the rules and regulations of the Securities and Exchange Commission or Federal
securities law, including, without limitation, to the extent disclosure is required on Form 8(k) with respect to the transaction
contemplated hereby or as required by any securities exchange. Notwithstanding anything in this Agreement to the contrary, to comply
with Regulations 1.6011-4(b)(3)(i), each Member (and any employee, representative or other agent of such Member) may disclose to
any and all persons, without limitation of any kind, the U.S. federal income tax treatment and tax structure of the Company or any
transactions undertaken by the Company, it being understood and agreed, for this purpose, (a) the name of, or any other identifying
information regarding (i) the Company or any existing or future Member (or any affiliate thereof) in the Company, or (ii) any
investment or transaction entered into by the Company; and (b) any performance information relating to the Company, does not
constitute such tax treatment or tax structure information. Furthermore, the foregoing confidentiality obligations shall not apply to
information that (i) is or becomes publicly available other than as a result of acts by the recipient party or its Representatives in breach
of this Section, (ii) is in the recipient party’s possession or the possession of its Representatives prior to disclosure by the disclosing
party, (iii) is disclosed to the recipient party or its Representatives by a third party, provided that the source of such information is not
known by such recipient party or any of its Representatives receiving such information to be prohibited from transmitting such
information to such recipient party or its Representatives by a contractual, legal, fiduciary or other obligation, (iv) is independently
derived by the recipient party or its Representatives without the aid, application or use of the confidential information, (v) is in the
opinion of counsel to the disclosing party, required to be disclosed to comply with any mandatory provision of law, any directive from a
government recognized stock exchange on which such party is listed or a binding decision from a court or another government body,
(vi) constitutes a generic disclosure about business and pipeline of a party or any affiliate of a party made in the ordinary course of
business and would not reasonably be expected to identify the non-disclosing party or the Properties or (vii) in connection with any
corporate presentations, earnings calls, earnings releases, press releases (provided that Members shall confer and afford one another a
reasonable opportunity to review and provide reasonable comment on any press release to be issued by a Member disclosing the
transaction or any of its economic terms and the appropriate time for making such release (but the contents of any such press release
will ultimately be determined by the Member issuing or providing same and the foregoing shall not constitute a consent right)),
investor reports, investor conference calls or investor meetings which may include, without limitation, disclosure of economic terms
and such other matters relating to the transaction which either Member determines is necessary or appropriate.

Section 11.13    Uniform Commercial Code. Each limited liability company interest in the Company shall constitute a
“security” within the meaning of, and governed by, (i) Article 8 of the Uniform Commercial Code (including Section 8 102(a)(15)
thereof) as in effect from time to time in the State of Delaware, and (ii) the Uniform Commercial Code of any other applicable
jurisdiction that now or hereafter substantially includes the 1994 revisions to Article 8 thereof as adopted by the American Law
Institute and the National Conference of
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Commissioners on Uniform State Laws and approved by the American Bar Association on February 14, 1995.

Section 11.14    Binding Agreement. Notwithstanding any other provision of this Agreement, the Members agree that this
Agreement constitutes a legal, valid and binding agreement of the Members, and is enforceable against the Members by the Company
in accordance with its terms.

Section 11.15    Waiver. No failure by any party to insist upon the strict performance of any covenant, duty, agreement or
condition of this Agreement or to exercise any right or remedy consequent upon a breach thereof shall constitute waiver of any such
breach or any other covenant, duty, agreement or condition.

Section 11.16    DISCLOSURES. THE INTERESTS OFFERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “1933 ACT”), OR THE SECURITIES LAWS OF ANY STATE AND ARE
BEING OFFERED AND SOLD IN RELIANCE ON EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE
1933 ACT AND SUCH LAWS. THE INTERESTS ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE
AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE 1933 ACT AND SUCH LAWS
PURSUANT TO EXEMPTION FROM REGISTRATION THEREUNDER. THERE WILL NOT BE ANY PUBLIC MARKET FOR
THE INTERESTS. IN ADDITION, THE TERMS OF THIS AGREEMENT RESTRICT THE TRANSFERABILITY OF
INTERESTS.

Section 11.17    Limitation on Right to Acquire Loans. Each Member hereby covenants and agrees that no Member nor
an Affiliate of any Member shall enter into any direct or indirect agreement with any Lender with respect to a direct or
indirect acquisition of any interest in any Loan or any Asset until the date which is one (1) year after any foreclosure, deed
in lieu, conveyance, or other direct or indirect transfer pursuant to which a Lender acquires a direct or indirect ownership
interest in an Asset (the foregoing restriction to include any brokerage, commission, fee, participation, management,
servicing, or other agreement pursuant to which any Member or an Affiliate of any Member provides services to or receives
from or with respect to an Asset). This Section 12.17 shall survive for one (1) year following the termination of this
Agreement.

ARTICLE XII.    

PRE-CLOSING AND 4-PACK PROVISIONS

Section 12.1    Inland PSA Control.

(c)    Notwithstanding anything to the contrary contained in this Agreement, prior to the Inland PSA Closing, NS
Managing Member (without the consent of Chatham Managing Member or any other party hereto) shall have the full and exclusive
right, power and authority, on behalf of the Company and each Subsidiary, to take any and all actions and make
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any and all decisions and elections with respect to any and all Closing Decisions; provided, however, that if (A) a Closing Decision
relates solely to the 4-Pack, then Chatham Managing Member shall solely make that decision as long as it does not adversely affect NS
Managing Member, any Hotel Asset that is part of the 48-Pack, or the Inland PSA Closing; and (B) NS Member will not make any
Closing Decisions that have a disproportionate material adverse effect on the 4-Pack (each, a “Prohibited 4-Pack Closing Decision”)
without Chatham Managing Member’s written consent.

(d)    The NS Managing Member shall consult in good faith with the Chatham Managing Member with respect to, shall
give good faith consideration to the Chatham Managing Member’s views on and interests with respect to, shall exercise good faith
efforts to keep the Chatham Managing Member fully and promptly informed of, and shall give the Chatham Managing Member the
good faith opportunity to participate in, any communications, negotiations and any non-ministerial actions with the Lender, any
franchisor and the representatives thereof with respect to the applicable Closing Decisions and other applicable matters under the
Inland PSA. NS Managing Member shall provide notice and/or copies of, as applicable, any amendment, modification or supplement to
the Inland PSA, any adjournment of the Inland PSA Closing Date and any other material notice sent or received in connection with the
Inland PSA. In connection with the foregoing, the Chatham Managing Member acknowledges and agrees that (A) the NS Managing
Member shall have the sole and exclusive authority to make decisions regarding the Closing Decisions in accordance with Section
13.1(a) and in no event shall this Section 13.1(b) give the Chatham Managing Member any approval, consent, or veto rights with
respect to any Closing Decisions or otherwise, (B) the notice, informational, and participation rights set forth in this Section 13.1(b)
may be via telephonic or email communication and (C) the NS Managing Member may elect to take action with respect to any Closing
Decision without consultation or participation with the Chatham Managing Member if the Chatham Managing Member is unable to
timely consult or participate and the NS Managing Member reasonably determines that a decision needs to be made or an action taken
(or not taken) by or on behalf of the Company or the NS Managing Member. Any material Closing Decision taken without the consent
of Chatham Managing Member (including, without limitation, any Prohibited 4-Pack Closing Decision) shall be referred to herein as an
“NS Unilateral Decision”.

(e)    The Chatham Managing Member shall not interfere with or frustrate any action or decision that is reserved
exclusively for the NS Managing Member under Section 13.1(a) above and shall otherwise comply with Section 13.1(a) and, in
connection therewith, shall jointly, with the NS Managing Member, cause the Company to take such actions as are reasonably
requested by the NS Managing Member with respect to the 48-Pack. Whether or not a Withdrawal Event occurs (and whether or not
Chatham Managing Member’s interests in the Company are acquired by NS Managing Member under Section 13.2), the Chatham
Managing Member further agrees to assist the NS Managing Member in good faith with respect to the consummation of the Inland
PSA Closing as it relates to the 48-Pack (and if Chatham 4-Pack Buyer fails to acquire the 4-Pack, as it relates to the 4-Pack),
including, without limitation, negotiating with the Lender and the applicable franchisors and hotel managers, as reasonably requested
by the NS Managing Member; provided, however, that if Chatham Managing Member delivers a Withdrawal Notice (or NS Managing
Member acquires Chatham Managing Member’s
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interests in the Company under Section 13.2), then such assistance thereafter by Chatham Managing Member shall be at no expense or
liability to Chatham Managing Member and NS Managing Member shall reimburse Chatham Managing Member from any and all out-
of-pocket costs and expenses that it occurs in connection therewith.

Section 12.2    Closing Obligations

(h)    At least one Business Day prior to the Inland PSA Closing Date, each Member shall make a Capital Contribution
equal to its Inland PSA Closing Contribution Percentage of (i) the Inland PSA Closing Required Funds, minus (ii) the amount of the
Inland PSA Closing Required Funds to be paid by OpCo (all as reasonably calculated by NS Managing Member).

(i)    Subject to Section 13.2(f), on the Inland PSA Closing Date, Chatham Managing Member shall take, and cause to
be taken, such actions as are necessary for the Chatham 4-Pack Buyer to acquire the 4-Pack pursuant to the Inland PSA and provisions
of Section 13.3(a) below (including (1) paying to the appropriate Persons the entire 4-Pack Purchase Price, all 4-Pack Transaction
Expenses and all other amounts payable under the Inland PSA that relate to the 4-Pack and (2) taking the other actions described in
Section 13.3(a) below). If Chatham Managing Member breaches its obligations under this Section 13.2(d), then, in addition to all other
rights and remedies hereunder, (i) neither Chatham 4-Pack Buyer nor any other Affiliate of Chatham Managing Member shall have the
right to acquire the 4-Pack and (ii) the Company or any Affiliate thereof (or NS Managing Member or any Affiliate thereof) may
acquire the 4-Pack.

(j)    On the Inland PSA Closing Date, each Member shall take such other actions as are necessary to (i) effectuate the
Inland PSA Closing and (ii) close the BAML Loan (including, in the case of Chatham Managing Member, causing Chatham Parent to
execute and delivery all guaranties required in connection with the BAML Loan).

(k)    If for any reason Chatham Managing Member breaches any of its obligations under this Section 13.2, then, in
addition to NS Managing Member’s other rights and remedies under Section 13.2(e) below, NS Managing Member may elect to buy
the Chatham Managing Member’s entire membership interest in the Company (including all of Chatham Managing Member’s rights
and benefits under this Agreement and all of its right, title and interest in and to the Company) (collectively, “Chatham’s Membership
Interest”) for the Redemption Price (as defined below), whereupon, the Chatham Managing Member shall, upon demand, execute such
documents and instruments as are necessary to convey Chatham’s Membership Interest to the NS Managing Member (or its designee),
free and clear of all liens and encumbrances. The Chatham Managing Member hereby irrevocably appoints the NS Managing Member,
with full power of substitution and revocation by NS Managing Member, as the Chatham Managing Member’s true and lawful
attorney-in-fact, for the purpose of carrying out the provisions of the preceding sentence and taking any action and executing any
instrument that the NS Managing Member deems necessary or advisable to accomplish the purposes of the preceding sentence. The
power of attorney granted by this paragraph shall be irrevocable as one coupled with an interest. As used herein, the “Redemption
Price” means the sum of (i)
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Chatham’s aggregate Capital Contributions (including the Chatham Deposit) and (ii) all Transaction Expenses (or if Chatham 4-Pack
Buyer acquires the 4-Pack on the Inland PSA Closing Date, all 48-Pack Transaction Expenses) reasonably incurred by Chatham
Managing Member or its Affiliates (Chatham Managing Member hereby agreeing to provide NS Managing Member with a reasonably
detailed description of all such Transaction Expenses on demand). The payment by NS Managing Member to Chatham Managing
Member of the Redemption Price shall be without prejudice to NS Managing Member’s rights under Section 13.2(e) below.

(l)    If (x) no Withdrawal Event occurs and (y) Chatham Managing Member breaches any of its obligations under
Section 13.2 hereof such that NS Managing exercises its rights under Section 13.2(d) and/or causes the Company or Subsidiary (or an
Affiliate of NS Managing Member) to acquire the 4-Pack, then, in addition to all other rights and remedies hereunder, Chatham
Managing Member shall reimburse, indemnify and hold harmless NS Managing Member for any and all actual, out-of-pocket costs and
expenses (excluding consequential, speculative or punitive damages and specifically excluding the purchase price for the 4-Pack)
reasonably incurred by NS Managing Member or its Affiliates as a result of such breach. If Chatham Managing Member gives a
Withdrawal Notice on account of any breach of this Article 13 by NS Managing Member, then in addition to all other rights and
remedies hereunder, NS Managing Member shall reimburse, indemnify and hold harmless Chatham Managing Member for any and all
actual, out-of-pocket costs and expenses (excluding consequential, speculative or punitive damages and specifically excluding the
purchase price for the 4-Pack) reasonably incurred by Chatham Managing Member or its Affiliates as a result of such breach, including
any such actual, out-of-pocket costs and expenses incurred by Chatham Managing Member and/or Chatham 4-Pack Buyer in
connection with the 4-Pack if Chatham Managing Member elects to proceed with the purchase of the 4-Pack.

(m)    Upon the occurrence of any of the following (each a “Withdrawal Event”), Chatham Managing Member shall
have the right to withdraw from the Company prior to (but not after) the Inland PSA Closing upon notice to NS Managing Member (a
“Withdrawal Notice”) given prior to the Inland PSA Closing Date, and, in such event, NS Managing Member shall pay to Chatham
Managing Member an amount equal to the Chatham Deposit plus all Transaction Expenses (or if Chatham 4-Pack Buyer acquires the
4-Pack on the Inland PSA Closing Date, only the 48-Pack Transaction Expenses) reasonably incurred by Chatham Managing Member
or its Affiliates (Chatham Managing Member hereby agreeing to provide NS Managing Member with a reasonable description of all
such Transaction Expenses, if requested) (the “Withdrawal Payment”): (i) on the Inland PSA Closing Date one or more Loans were not
obtained in an aggregate amount at least equal to $578,555,368, (ii) NS Managing Member made a NS Unilateral Decision (including,
without limitation, a Prohibited 4-Pack Closing Decision), (iii) the buyer under the Inland PSA had the right to terminate the Inland
PSA because of the failure of a closing condition, default by Inland or otherwise and NS Managing Member elected to waive such right
without the consent of Chatham Managing Member, (iv) NS Managing Member failed to make its required Capital Contribution under
Section 13.2(a) above, or (v) NS Managing Member breaches the NS 4-Pack Cooperation Obligations (as hereinafter defined) in any
material respect. Upon the making of the Withdrawal Payment by NS Managing Member to Chatham Managing Member in accordance
with this Section 13.2(f), Chatham Managing Member shall cease to be a Member or have any interest in the Company
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or any Subsidiary, and neither Chatham Managing Member nor NS Managing Member shall have any further obligations to each other
hereunder, including, without limitation, any obligations to post any guaranties. In addition, upon the occurrence of a Withdrawal
Event, Chatham Managing Member shall have the option to move forward with the acquisition of the 4-Pack by Chatham 4-Pack
Buyer in accordance with this Agreement or terminate its obligations to purchase the 4-Pack hereunder (and such determination by
Chatham Managing Member shall be specified in the Withdrawal Notice).

(n)    By execution of this Agreement, each of NRFC and Chatham Parent hereby agrees to pay, as a primary obligor of
the Member that is an Affiliate of such Person, any amount payable by such Member pursuant to this Section 13.2.

Section 12.3    4-Pack/48-Pack.

(e)    The Company, NS Managing Member and Chatham Managing Member have each agreed that one or more
Affiliates of Chatham Managing Member (individually and collectively, the “Chatham 4-Pack Buyer”), rather than the Company and
its Subsidiaries and other Affiliates, will acquire the 4-Pack on the Inland PSA Closing Date for the 4-Pack Purchase Price. In that
connection, the parties will use commercially reasonable efforts (at the sole expense of Chatham Managing Member) to cause Inland to
cause the 4-Pack to be conveyed directly to Chatham 4-Pack Buyer (with the understanding that Inland has no obligation under the
Inland PSA to do so). If Inland is unwilling to do so, then NS Managing Member and Chatham Managing Member shall work together
in good faith to implement another structure that will allow the Chatham 4-Pack Buyer to acquire the 4-Pack on the Inland PSA
Closing Date (e.g., “back-to-back” deeds or the sale of the membership interests in a Subsidiary of the Company that acquires the 4-
Pack), with Chatham Managing Member and Chatham 4-Pack Buyer to pay all costs (including any transfer taxes and legal fees)
associated with implementing (or attempting to implement) any such other structure, unless such failure of Inland to cause the 4-Pack
to be directly conveyed to Chatham 4-Pack Buyer was caused by NS Managing Member (in which case such costs of implementing
such other structure shall be borne by NS Managing Member). In any event, (i) Chatham NS Member shall use commercially
reasonable efforts to cause the Franchisor Consents (as defined in the Inland PSA) and Manager Consents (as defined in the Inland
PSA) to be obtained with respect to the 4-Pack, to satisfy any and all other closing conditions under the Inland PSA with respect to the
4-Pack that are the responsibility of the buyer under the Inland PSA and to otherwise take the actions necessary for Chatham 4-Back
Buyer to acquire the 4-Pack, and (ii) on the Inland PSA Closing Date, Chatham Managing Member shall take, and shall cause Chatham
4-Pack Buyer to take, all actions necessary for Chatham 4-Pack Buyer to acquire the 4-Pack (including funding the entire 4-Pack
Purchase Price, paying all 4-Pack Transaction Expenses and paying all other amounts payable under the Inland PSA that relate to the 4-
Pack); provided, however, that the Company, as the contract vendee under the Inland PSA, shall interface with Inland in connection
therewith and NS Managing Member shall reasonably cooperate with Chatham Managing Member in order to facilitate the satisfaction
of such obligations by Chatham Managing Member (such obligations of NS Managing Member, the “NS 4-Pack Cooperation
Obligations”).
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(f)    If Chatham 4-Pack Buyer acquires the 4-Pack as described above, then:

(1)    From and after the Inland PSA Closing, the Company and NS Managing Member, at Chatham Managing
Member’s request, shall reasonably cooperate with Chatham 4-Pack Buyer in enforcing the Inland PSA against Inland, to the extent
that such enforcement relates to the 4-Pack. All costs related to such enforcement shall be borne solely by Chatham Managing Member.

(2)    Chatham Managing Member shall defend, indemnify, and hold harmless the Company, any Property
Company, NS Managing Member and the direct and indirect directors, officers, members, managers, principals, investors, partners,
agents, successors and permitted assigns of NS Managing Member (each a “NS Indemnified Party”) from and against any and all
losses, damages, liabilities, claims, actions, judgments, court costs and legal or other expenses (including, without limitation,
reasonable attorneys’ fees and other professional fees and costs but excluding consequential or speculative damages, provided, that any
and all losses, damages, liabilities, claims, actions, judgments, court costs and legal or other expenses incurred as a result of a Third
Party Claim shall be deemed direct damages) which such NS Indemnified Party incurs as a result of any claims made against a NS
Indemnified Party in connection with any obligation or liability under the Inland PSA to the extent relating to the 4-Pack and all
matters to the extent relating thereto (including, without limitation, post-closing obligations and liabilities and prorations and other
adjustments to be made under the Inland PSA to the extent relating thereto). In the event any amounts are received by Chatham
Managing Member, NS Managing Member, or any of their respective Affiliates (including the Chatham 4-Pack Buyer) that relate
solely to the 48-Pack, such Member shall (or shall cause its applicable Affiliate to) promptly remit such amounts to the Company or
OpCo (as directed by NS Managing Member).

(3)    The Company shall defend, indemnify, and hold harmless Chatham 4-Pack Buyer and the direct and
indirect directors, officers, members, managers, principals, investors, partners, agents, successors and permitted assigns of the Chatham
4-Pack Buyer (except in any such Person’s capacity as a direct or indirect director, officer, member, manager, principal, investor,
partner, agent, successor or assign of the Chatham Managing Member in connection with this Agreement) (each such indemnified
Person, a “Chatham Indemnified Party”) from and against any and all losses, damages, liabilities, claims, actions, judgments, court
costs and legal or other expenses (including, without limitation, reasonable attorneys’ fees and other professional fees and costs but
excluding consequential or speculative damages, provided, that any and all losses, damages, liabilities, claims, actions, judgments,
court costs and legal or other expenses incurred as a result of a Third Party Claim shall be deemed direct damages) which such
Chatham Indemnified Party incurs as a result of any claims made against a Chatham Indemnified Party in connection with any
obligation or liability under the Inland PSA to the extent relating to the 48-pack and all matters to the extent relating thereto (including,
without limitation, post-closing obligations and liabilities and prorations and other adjustments to be made under the Inland PSA to the
extent relating thereto). If any amounts are received by the Company or NS Managing Member or any of their respective Affiliates that
relate solely to the 4-Pack, the Company or
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NS Managing Member shall (or shall cause its applicable Affiliate to), as applicable, promptly remit such amounts to the Chatham 4-
Pack Buyer.

(4)    The Cap (as defined in the Inland PSA) shall be allocated 90.03% to the 48-Pack and 9.97% to the 4-
Pack, and NS Managing Member hereby agrees that it will not decrease the cap without the prior written consent of the Chatham
Managing Member. Accordingly, (A) the amount that may be recovered from Inland with respect to the 4-Pack and arising out of or
relating to Section 8.2(a)(i) of the Inland PSA shall not exceed $3,203,361 without the consent of NS Managing Member, and (B) the
amount that may be recovered from Inland with respect to the 48-Pack and arising out of or relating to Section 8.2(a)(i) of the Inland
PSA shall not exceed $28,926,639 without the consent of the Chatham Managing Member.

(5)    The Deductible (as defined in the Inland PSA) shall be allocated 90.03% to the 48-Pack and 9.97% to the
4-Pack (each, an “Allocated Deductible”), and NS Managing Member hereby agrees that it shall not change the Deductible without the
prior written consent of Chatham Managing Member. Accordingly, (A) the first $800,840.25 of Losses with respect to the 4-Pack that
arise out of or relate to Section 8.2(a)(i) of the Inland PSA shall be applied to the 4-Pack and thus borne by Chatham Managing
Member and the Chatham 4-Pack Buyer, (B) the first $7,231,659.75 of Losses with respect to the 48-Pack that arise out of or relate to
Section 8.2(a)(i) of the Inland PSA shall be applied to the 48-Pack and thus borne by the Company, and (C) the parties shall make such
adjustments and true-ups as are necessary to achieve the foregoing.

(6)    The foregoing right of Chatham 4-Pack Buyer to acquire the 4-Pack and the indemnification and payment
obligations shall survive the dissolution of the Company or any Property Company pursuant to this Agreement, and, notwithstanding
anything contained herein to the contrary, such provisions of this Agreement may not be amended by NS Managing Member without
the consent of Chatham Managing Member.

(7)    If, after the Inland PSA Closing, there are any adjustments to the 48-Pack Transaction Expenses or the 4-
Pack Transaction Expenses (each party to act reasonably and in good faith in calculating any such adjustments), then NS Managing
Member and Chatham Managing Member shall (and, if applicable, Chatham Managing Member shall cause Chatham 4-Pack Buyer to),
promptly thereafter, “true-up” such 48-Pack Transaction Expenses or 4-Pack Transaction Expenses (as applicable) to reflect such
adjustments (and the appropriate payments shall be made to reflect such “true-up”).

(g)        Whether or not Chatham 4-Pack Buyer acquires the 4-Pack, in no event shall any amount paid or contributed
by Chatham Managing Member (or any Affiliate thereof) with respect to the 4-Pack constitute a Capital Contribution by Chatham
Managing Member pursuant to this Agreement.

Section 12.4    PSA Guaranty.
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Notwithstanding anything to the contrary contained in this Agreement, Chatham Managing Member and Chatham Parent shall jointly
and severally indemnify and hold harmless NRFC from and against the Chatham PSA Guaranty Share of any and all losses, damages,
liabilities, claims, actions, judgments, court costs and legal or other expenses (including, without limitation, reasonable attorneys’ fees
and other professional fees and costs) incurred by NRFC under or in connection with the Inland PSA Guaranty; provided, however, that
if (i) NS Managing Member made a NS Unilateral Decision and Chatham Managing Member delivered a Withdrawal Notice as a result
thereof, (ii) NRFC made a Prohibited 4-Pack Closing Decision without Chatham Managing Member’s prior consent, (iii) the buyer
under the Inland PSA had the right to terminate the Inland PSA because of the failure of a closing condition, default by Inland or
otherwise and NS Managing Member elected to waive such right without Chatham Managing Member’s prior consent, or (iv) NS
Managing Member breaches the NS 4-Pack Cooperation Obligations in any material respect and Chatham 4-Pack Buyer or an Affiliate
thereof does not acquire the 4-Pack, then, in any such event, the foregoing indemnification provisions shall not apply. By execution of
this Agreement, Chatham Parent agrees to all the foregoing provisions of this Section 13.4.

Section 12.5    Inland PSA Termination.

Subject to the terms contained in this Agreement (including, without limitation, Section 13.2(e) above)), if the Inland PSA is
terminated, each party shall bear its own respective costs of due diligence and other matters in connection with the transactions
contemplated by the Inland PSA and this Agreement; provided, however, that (i) each of NS Managing Member and Chatham
Managing Member shall pay its Percentage Interest of any 48-Pack Transaction Expenses that constitute any costs, expenses or
deposits paid to (x) any lender in connection with the 48-Pack or (y) any franchisor in connection with the 48-Pack (such
amounts under clause (x) and (y) shall include amounts paid to any lender or franchisor’s respective attorneys, representatives,
professionals or other advisors), and (ii) Chatham Managing Member shall be responsible for 100% of any and all 4-Pack
Transaction Expenses, unless Chatham Managing Member gives a Withdrawal Notice and terminates its obligation to acquire the
4-Pack pursuant to Section 13.2(f), in which event, subjection to Section 13.1(e), NS Managing Member shall be responsible for
100% of the 4-Pack Transaction Expenses.

Section 12.6    Conflict.

In the event of any conflict or inconsistency between any provision of this Article 13 and any other provision of this Agreement,
such provision of this Article 13 shall govern and control.

[Signatures on following page]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement, effective as of the date first above written.

MEMBERS:
 

PLATFORM MEMBER II-T, LLC, a
Delaware
limited liability company
  

By: /s/ Ronald J. Lieberman

 Name: Ronald J. Lieberman
 Title: Authorized Signatory

IHP I OWNER JV, LLC Agreement



CHATHAM IHP LLC., a Delaware limited
liability
company
  

By: /s/ Eric Kentoff

 Name: Eric Kentoff
 Title: Vice President and Secretary

IHP I OWNER JV, LLC Agreement



IN WITNESS WHEREOF, the parties hereto have executed this Agreement, effective as of the date first above written.

        

Solely for purposes of Section 13.2 (g)
NORTHSTAR REALTY FINANCE CORP., a
Maryland corporation
  

By: /s/ Ronald J. Lieberman

 Name: Ronald J. Lieberman

 
Title: Executive Vice President, General Counsel and
Secretary

IHP I OWNER JV, LLC Agreement



IN WITNESS WHEREOF, the parties hereto have executed this Agreement, effective as of the date first above written.

                        

Solely for purposes of Section 13.2 (g) and 13.4,
CHATHAM LODGING, L.P., a Delaware limited
partnership
  

By: CHATHAM LODGING TRUST, a

 Maryland real estate investment trust, its
 general partner
  

By: /s/ Eric Kentoff

 Name: Eric Kentoff
 Title: Vice President and Secretary

IHP I OWNER JV, LLC Agreement



SCHEDULE A

INITIAL PERCENTAGE INTERESTS AND PERCENTAGE INTERESTS

MEMBER’S NAME EFFECTIVE DATE
CAPITAL

CONTRIBUTION
AMOUNT

INITIAL PRECENTAGE
INTEREST

INLAND PSA CLOSING
CONTRIBUTION

AMOUNT

PERCENTAGE
INTEREST UPON

INLAND PSA CLOSING

Platform Member II-
T, LLC

$45,000,000 90%

  

Chatham IHP, LLC $5,000,000 10%

  

TOTAL $50,000,000 100%

  



SCHEDULE B

LIST OF PROPERTIES AND PROPERTY COMPANIES

[Follows Immediately]





SCHEDULE C

Marriott Hotel Management Agreement

1. Management Agreement dated as of February 8, 2008 by and between Courtyard Management Corporation and IA Urban Hotels
Annapolis Junction TRS, L.L.C., as amended and assigned;

2. Management Agreement dated as of July 19, 2007 by and between Courtyard Management Corporation and RLJ Elizabeth Court
Hotel Lessee, LLC, as amended and assigned;

3. Management Agreement dated as of March 15, 1999 by and between Courtyard Management Corporation and HM C Compaq Center
Drive, L.P., as amended and assigned;

4. Amended and Restated Management Agreement dated as of August 11, 2005 by and between Courtyard Management Corporation and
AHF Services Vienna, Inc., as amended and assigned;

5. Management Agreement dated as of September 29, 2004 by and between Courtyard Management Corporation and Apple Hospitality
Five Management, Inc., as amended and assigned;

6. Management Agreement dated as of August 29, 2003 by and between Courtyard Management Corporation and Apple Hospitality Five
Management, Inc., as amended and assigned;

7. Amended & Restated Management Agreement dated as of June 21, 2003 by and between Residence Inn by Marriott, Inc. and Apple
Hospitality Five Management, Inc., as amended and assigned;

8. Management Agreement dated as of July 19, 2007 by RLJ Elizabeth Suites Hotel Lessee, LLC and Residence Inn by Marriott, LLC, as
amended and assigned;

9. Management Agreement dated as of May 31, 2003 by and between Apple Hospitality Five Management, Inc. and Residence Inn by
Marriott, Inc., as amended and assigned;

10. Management Agreement dated as of November 16, 2005 by and between Residence Inn by Marriott, Inc. and RLJ Poughkeepsie
Hotel Lessee, LLC, as amended and assigned;

11. Management Agreement dated as of May 23, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned;

12. Management Agreement dated as of May 31, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned;

13. Management Agreement dated as of May 31, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned; and

14. Management Agreement dated as of August 29, 2003 by and between SpringHill SMC Corporation and Apple Hospitality Five
Management, Inc., as amended and assigned.



SCHEDULE D

CONTRIBUTION AGREEMENT

[Follows Immediately]

 



SCHEDULE E

OPERATING BUDGET

[Follows Immediately]



SCHEDULE F

OPTION CLOSING TERMS

The closing with respect to the purchase by NS Managing Member of Chatham Managing Member’s interests in the Company shall take place
on the following terms:

F.1. The Option Closing shall take place on the Option Closing Date and shall be held at the principal offices of the Company (or
another location mutually agreed upon by the parties).

F.2. At the Option Closing, Chatham Managing Member shall convey to NS Managing Member (or their designees, subject to Section
10 below) Chatham Managing Member’s membership interest in the Company.

F.3. NS Managing Member shall pay to Chatham Managing Member an amount equal to the Option Price which shall be paid by
certified or cashier’s check, or wire transfer of immediately available funds in the currency of the United States of America.

F.4. At the Option Closing, Chatham Managing Member shall deliver to NS Managing Member: (i) evidence reasonably satisfactory to
NS Managing Member of the due corporate, partnership, limited liability company or other authority of Chatham Managing Member to convey
its interest to NS Managing Member and (ii) a certificate containing representations and warranties of Chatham Managing Member regarding
(1) the due authorization, execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all
applicable jurisdictions, (3) the enforceability of the closing documents being signed by Chatham Managing Member (except as enforceability
may be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally
or by general equitable principles), (4) that all material consents and approvals necessary to be obtained with respect to the transaction in
respect only of Chatham Managing Member have been obtained, (5) that Chatham Managing Member has not dealt with any brokers, finders or
similar parties in connection with the sale that could entitle any such party to claim a commission, fee or other compensation in connection
therewith (or, if there are any such brokers, finders or similar parties, that same have been paid in full concurrently with the Option Closing)
and (6) that there are no liens or encumbrances affecting the membership interests of Chatham Managing Member (other than liens being
discharged concurrently with the Option Closing). The representations and warranties contained in such certificate shall survive the Option
Closing for a period of twelve (12) months.

F.5. At the Option Closing, NS Managing Member shall deliver to Chatham Managing Member: (i) evidence reasonably satisfactory to
Chatham Managing Member of the due corporate, partnership, limited liability company or other authority of NS Managing Member to acquire
the interests of Chatham Managing Member and (ii) a certificate containing representations and warranties of NS Managing Member regarding
(1) the due authorization, execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all
applicable jurisdictions, (3) the enforceability of the closing documents being signed by NS Managing Member (except as enforceability may
be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally or by
general equitable principles), (4) that all material consents and approvals necessary to be obtained with respect to the transaction in respect only
of NS Managing Member have been obtained and (5) that NS Managing Member has not dealt with any brokers, finders or similar parties in
connection with the sale that could entitle any such party to claim a commission, fee or other compensation in connection therewith (or, if there
are any such brokers, finders or

    



similar parties, that same have been paid in full concurrently with the Option Closing). The representations and warranties contained in such
certificate shall survive the Option Closing for a period of twelve (12) months.

F.6. Any transfer tax, recording tax or similar taxes arising out of or in connection with the sale and transfer of the membership interest
of Chatham Managing Member in the Company shall be paid pursuant to the custom of the jurisdiction in which the Assets are located (e.g., if
the Assets are located in a state which assesses a transfer tax in connection with the Option Closing and such tax would be paid by the seller if
the Assets had been sold, then Chatham Managing Member shall pay such transfer tax).

F.7. Subject to Section 11 below, such sale shall be subject to all liabilities and obligations of the Company, matured or unmatured,
absolute or contingent.

F.8. At the Option Closing, the Members shall execute or cause to be executed any and all documents (in form and substance
reasonably acceptable to each of the Members) reasonably required to fully transfer good and valid title to the membership interest of Chatham
Managing Member in the Company to NS Managing Member.

F.9.    If the Notice Recipient shall fail to consummate the Option Closing on the Option Closing Date for any reason other than the
default of the Initiating Party, then the Initiating Party shall be entitled to all of its remedies at law or in equity, including, without limitation the
right of specific performance, in which event the Initiating Party shall be entitled to receive all costs, expenses and damages (including, without
limitation, reasonable attorneys’ fees) incurred by the Initiating Party in obtaining such specific performance. If either party shall fail to
consummate the Option Closing on the Option Closing Date for any reason other than the default of the other party, then (i) the non-defaulting
party shall be entitled to all of its remedies at law or in equity (other than the right of compel the Option Closing to occur, except as provided in
the preceding sentence), including without limitation the right to terminate the Option Closing, in which event the defaulting party shall
reimburse the non-defaulting party for all of its costs, expenses and damages (including, without limitation, reasonable attorneys’ fees) incurred
in connection with the put/call transaction and (ii) if Chatham Managing Member is the defaulting party with respect to a put transaction, then
Chatham Managing Member shall forfeit its right to deliver another Put Notice pursuant to Section 3.8 with respect to the specific event that
triggered Chatham Managing Member’s right to deliver such Put Notice (it being understood that Chatham Managing Member shall retain the
right to deliver a Put Notice with respect to any other event, including a subsequent occurrence of the same type of event).

F.10. Upon request made by NS Managing Member, Chatham Managing Member will, at no cost or expense to Chatham Managing
Member, cooperate with NS Managing Member so that the option transaction is structured as a sale of all of the Option Interests to a third party
purchaser that is designated by NS Managing Member, provided that such cooperation shall not release NS Managing Member from its
obligation to consummate the Option Closing, shall not delay the Option Closing Date, shall not decrease the amounts ultimately payable to
Chatham Managing Member and shall not in Chatham Managing Member’s reasonable judgment expose Chatham Managing Member to any
increased risk or liability (including, without limitation, income tax liability) in excess of that which it would have had in the event the
transaction were structured as a purchase by the NS Managing Member of the Option Interests.

F.11.    In connection with the Option Closing, if (i) the consent of any Lender shall be required to the consummation of the transactions
contemplated by such Option Closing (to the extent such consent is required by the terms of the Loan Documents), or (ii) Chatham Managing
Member (or any Affiliate or principal of Chatham Managing Member) is a party to a Carveout Guaranty, then NS Managing Member shall be
required to deliver to Chatham Managing Member as a condition to Chatham Managing Member’s obligation to effect

    



the Option Closing evidence of such consent (if clause (i) applies) and shall use good faith efforts to deliver to Chatham Managing Member a
full and unconditional release from such Lender of all such liability other than any liability resulting directly from acts of Chatham Managing
Member prior to the Option Closing Date (if clause (ii) applies), provided that in connection with clause (ii), if Lender refuses to grant such
release to Chatham Managing Member then NS Managing Member shall be required as a condition to Chatham Managing Member’s obligation
to effect the Option Closing to deliver to Chatham Managing Member a full and unconditional release from such Lender of all liability under a
Carveout Guaranty arising for events first occurring after the Option Closing Date. In connection with the BAML Loan, the parties
acknowledge and agree that NS Managing Member shall only be required to deliver to Chatham Managing Member a full and unconditional
release of all liability under the Carveout Guaranty arising for events first occurring after the Option Closing Date (and not a release for all acts
other than those arising from acts of Chatham Managing Member). If the Lender refuses to grant its consent at or before the Option Closing
Date (if clause (i) applies) and the aforementioned release (if clause (ii) applies), then as a condition to the obligation of Chatham Managing
Member to consummate the sale of its membership interests at the Option Closing (A) NS Managing Member shall be required to cause the
Company (or Property Company) to prepay such indebtedness in full or defease the Loan at the Option Closing in accordance with the
provisions of the Loan Documents (including the payment of any prepayment penalty, prepayment premium, costs of defeasance and/or
breakage costs) and (B) if NS Managing Member does not take the actions required in subclause (A), then such failure shall be deemed a
default by NS Managing Member. 

F.12. NS Managing Member hereby indemnifies and holds harmless Chatham Managing Member from any liability, damage, cost or
expense (including, without limitation, reasonable attorneys’ fees and costs incurred in the enforcement of the foregoing indemnity) arising out
of the Company, the Assets, this Agreement, and any guaranty or indemnity made by Chatham Managing Member (including, without
limitation, an indemnity made to a title insurance company), to the extent that any such liability, damage, cost or expense is based on actions or
events occurring on or after the Option Closing Date. The foregoing indemnity will survive the Option Closing.

F.13.    If at the time of the Option Closing, there is a dispute between the parties in connection with the transaction, including, without
limitation, a litigation, action or proceeding or an arbitration proceeding or a disagreement in the calculation of the Option Price or any related
prorations or adjustments or any other calculation or computation arising out of the Option Closing (any such being referred to as an “Existing
Option Dispute”), then the existence of such Existing Option Dispute shall not affect the consummation of the Option Closing, and the parties
shall consummate the Option Closing as if the Existing Option Dispute did not exist, however, such Existing Option Dispute shall continue in
effect on and after such Option Closing with the intent and purpose that the parties shall not prejudice their respective rights in respect of any
such Existing Option Dispute. In furtherance of the foregoing (x) if such Existing Option Dispute pertains to a dispute over money, then an
amount equal to the sum of money in question shall be withheld from the proceeds to be distributed to Chatham Managing Member at the
Option Closing and shall be maintained in escrow by a national escrow agent selected by NS Managing Member and reasonably acceptable to
Chatham Managing Member after the Option Closing to permit the parties to continue the Existing Option Dispute and have such escrowed
funds available to pay for any resolution thereof that requires Chatham Managing Member to pay over such funds to NS Managing Member or
vice versa and (y) if such Existing Option Dispute pertains to a matter other than a specified sum of money, then if the Existing Option Dispute
is not resolved by the Option Closing itself (i.e., the conveyance of Chatham Managing Member’s membership interest to NS Managing
Member may cause the Existing Option Dispute to be rendered moot) the parties shall continue such dispute subsequent to the Option Closing
Date.

    



SCHEDULE G

BUY/SELL CLOSING TERMS

The closing with respect to the purchase by the Purchasing Member of the Selling Member’s(s’) interest in the Company shall take place on the
following terms:

G.1.    The closing pursuant to the Buy/Sell Notice or Buy/Sell Response (the “Buy/Sell Closing”) shall take place on the Buy/Sell
Closing Date and shall be held at the principal offices of the Company.

G.2.    At the Buy Sell Closing, the Selling Member shall convey to the Purchasing Member (or its designee, subject to Section 11
below) the Selling Member’s membership interest in the Company, free and clear of liens and encumbrances.

G.3.    The Purchasing Member shall pay to the Selling Member an amount equal to the Buy/Sell Membership Interest Purchase Price
which shall be paid by certified or cashier’s check, or wire transfer of immediately available funds in the currency of the United States of
America. An amount equal to the Buy/Sell Deposit Funds shall be applied against the Buy/Sell Membership Interest Purchase Price. If there is
more than one Purchasing Member, then each such Purchasing Member shall pay its respective pro rata share (based on the ratio of such
Purchasing Member’s Percentage Interest to the sum of the Percentage Interests of all Purchasing Members) of the Buy/Sell Membership
Interest Purchase Price.

G.4.    At the Buy/Sell Closing, the Selling Member shall deliver to the Purchasing Member (i) evidence reasonably satisfactory to the
Purchasing Member of the due corporate, partnership, limited liability company or other authority of such Member to convey its interest to the
Purchasing Member and (ii) a certificate containing representations and warranties of such Member regarding (1) the due authorization,
execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all applicable jurisdictions, (3) the
enforceability of the closing documents being signed by such Member (except as enforceability may be limited by bankruptcy, insolvency,
reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally or by general equitable principles), (4) that
all material consents and approvals necessary to be obtained with respect to the transaction in respect only of such Member have been obtained,
(5) that such Member has not dealt with any brokers, finders or similar parties in connection with the sale that could entitled any such party to
claim a commission, fee or other compensation in connection therewith (or, if there are any such brokers, finders or similar parties, that same
have been paid in full concurrently with the Buy/Sell Closing) and (6) that there are no liens or encumbrances affecting the membership
interests of the Selling Member (other than liens being discharged concurrently with the Buy/Sell Closing). The representations and warranties
contained in such certificate shall survive the Buy/Sell Closing for a period of twelve (12) months.

G.5.    At the Buy/Sell Closing, the Purchasing Member shall deliver to the Selling Member (i) evidence reasonably satisfactory to the
Selling Member of the due corporate, partnership, limited liability company or other authority of such Member to acquire the interests of the
Selling Member and (ii) a certificate containing representations and warranties of such Member regarding (1) the due authorization, execution
and delivery of the closing documents, (2) due formation, valid existence and good standing in all applicable jurisdictions, (3) the enforceability
of the closing documents being signed by such Member (except as enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium and other similar laws relating to or affecting creditor’s rights generally or by general equitable principles), (4) that all material
consents and approvals necessary to be obtained with respect to the transaction in respect only of such Member have been obtained, and (5) that
such Member has not dealt with any brokers, finders or similar parties in connection with the sale that could entitle any such party to claim a
commission, fee or other compensation in connection therewith (or, if there are any such brokers, finders or similar parties, that same have been
paid in full concurrently with the

    



Buy/Sell Closing). The representations and warranties contained in such certificate shall survive the Buy/Sell Closing for a period of twelve
(12) months.

G.6.    Any transfer tax, recording tax or similar taxes arising out of or in connection with the sale and transfer of the membership
interest of the Selling Member in the Company shall be paid pursuant to the custom of the jurisdiction in which the Assets are located (e.g., if
the Assets are located in a state which assesses a transfer tax in connection with the Buy/Sell Closing and such tax would be paid by the seller if
the Assets had been sold, then the Selling Member shall pay such transfer tax).

G.7.    Subject to Section 12 below, such sale shall be subject to all liabilities and obligations of the Company, matured or unmatured,
absolute or contingent.

G.8.    At the Buy/Sell Closing, the Members shall execute or cause to be executed any and all documents (in form and substance
reasonably acceptable to each of the Members) reasonably required to fully transfer good and valid title to the membership interest of the
Selling Member in the Company to the Purchasing Member.

G.9.    If the Purchasing Member shall fail to consummate the Buy/Sell Closing on the Buy/Sell Closing Date for any reason other than
the default of the Selling Member, then the Selling Member shall be entitled as its sole remedy as liquidated damages to (a) cause the Buy/Sell
Deposit Funds to be delivered to the Selling Member and terminate the buy/sell transaction and/or (b) purchase the Purchasing Member’s
membership interest in the Company at a price equal to the Buy/Sell Membership Interest Purchase Price that would be obtained if the
Purchasing Member were treated as the Selling Member in the definition thereof.

G.10.    If the Selling Member shall fail to consummate the Buy/Sell Closing on the Buy/Sell Closing Date for any reason other than
the default of the Purchasing Member, then the Purchasing Member shall be entitled to all of its remedies at law or in equity, including, without
limitation (i) the right of specific performance, in which event the Purchasing Member shall be entitled to receive all costs, expenses and
damages (including, without limitation, reasonable attorneys’ fees) incurred by the Purchasing Member in obtaining such specific performance
and (ii) the right to terminate the buy/sell transaction, in which event the Selling Member shall cause the Buy/Sell Escrow Agent to return the
Buy/Sell Deposit Funds to the Purchasing Member, and the Selling Member shall reimburse the Purchasing Member for all of its costs,
expenses and damages (including, without limitation, reasonable attorneys’ fees) incurred in connection with the buy/sell transaction.

G.11.    Upon request made by the Purchasing Member, the Selling Member will, at no cost or expense to the Selling Member,
cooperate with the Purchasing Member so that the buy/sell transaction is structured as a sale of all of the Assets to a third party purchaser that is
designated by the Purchasing Member, provided that such cooperation shall not release the Purchasing Member from its obligation to
consummate the Buy/Sell Closing, shall not delay the Buy/Sell Closing Date, shall not decrease the amounts ultimately payable to the Selling
Member and shall not in the Selling Member’s reasonable judgment expose the Selling Member to any increased risk or liability (including,
without limitation, income tax liability) in excess of that which it would have had in the event the transaction were structured as a purchase by
the Purchasing Member of the Selling Member’s membership interest.

G.12.    In connection with the Buy/Sell Closing, if (i) the consent of any Lender shall be required to the consummation of the
transactions contemplated by such Buy/Sell Closing (to the extent such consent is required by the terms of the Loan Documents) or (ii) the
Selling Member (or any Affiliate or principal of the Selling Member) is a party to a Carveout Guaranty, then the Purchasing Member shall be
required to deliver to the Selling Member as a condition to the Selling Member’s obligation to effect the Buy/Sell Closing evidence of such
consent (if clause (i) applies) and shall use good faith efforts to deliver to the Selling Member a full and

    



unconditional release from such Lender of all such liability other than any liability resulting directly from acts of the Selling Member prior to
the Buy/Sell Closing Date (if clause (ii) applies), provided that in connection with clause (ii), if Lender refuses to grant such release to the
Selling Member then the Purchasing Member shall be required as a condition to the Selling Member’s obligation to effect the Buy/Sell Closing
to deliver to the Selling Member a full and unconditional release from such Lender of all liability under a Carveout Guaranty arising for events
first occurring after the Buy/Sell Closing Date. In connection with the BAML Loan, the parties acknowledge and agree that if NS Managing
Member is the Purchasing Member the NS Managing Member shall only be required to deliver to Chatham Managing Member, as Selling
Member, a full and unconditional release of all liability under the Carveout Guaranty arising for events first occurring after the Buy/Sell
Closing Date (and not a release for all acts other than those arising from acts of Chatham Managing Member). If the Lender refuses to grant its
consent at or before the Buy/Sell Closing Date (if clause (i) applies) and the aforementioned release (if clause (ii) applies), then as a condition
to the obligation of the Selling Member to consummate the sale of its membership interests at the Buy/Sell Closing (A) the Purchasing Member
shall be required to cause the Company (or Property Company) to prepay such indebtedness in full or defease the Loan at the Buy/Sell Closing
in accordance with the provisions of the Loan Documents (including the payment of any prepayment penalty, prepayment premium, costs of
defeasance and/or breakage costs) and (B) if the Purchasing Member does not take the actions required in subclause (A), then such failure shall
be deemed a default by the Purchasing Member. 

G.13.    If the Buy/Sell Notice is delivered then the Purchasing Member hereby indemnifies and holds harmless the Selling Member
from any liability, damage, cost or expense (including, without limitation, reasonable attorneys’ fees and costs incurred in the enforcement of
the foregoing indemnity) arising out of the Company, the Assets, this Agreement, and (if Chatham Managing Member is the Selling Member)
any guaranty or indemnity made by Chatham Managing Member (including, without limitation, an indemnity made to a title insurance
company), to the extent that any such liability, damage, cost or expense is based on actions or events occurring on or after the Buy/Sell Closing
Date. The foregoing indemnity will survive the Buy/Sell Closing.

G.14.    The parties acknowledge that the Buy/Sell Notice shall not be required to set forth the calculation, or the determination of, the
Buy/Sell Membership Interest Purchase Price (which amount shall be determined in connection with the consummation of the Buy/Sell
Closing).

G.15.    The escrow provisions contained in Schedule H are incorporated herein for the benefit of the Buy/Sell Escrow Agent. In
addition, both parties agree, upon request made by any Buy/Sell Escrow Agent, to deliver any supplemental indemnification or other provisions
for the benefit of such Buy/Sell Escrow Agent.

G.16.    If at the time of the Buy/Sell Closing, there is a dispute between the parties in connection with the transaction, including,
without limitation, a litigation, action or proceeding or an arbitration proceeding or a disagreement in the calculation of the Buy/Sell
Membership Interest Purchase Price or any related prorations or adjustments or any other calculation or computation arising out of the Buy/Sell
Closing (any such being referred to as an “Existing Dispute”), then the existence of such Existing Dispute shall not affect the consummation of
the Buy/Sell Closing, and the parties shall consummate the Buy/Sell Closing as if Existing Dispute did not exist, however, such Existing
Dispute shall continue in effect on and after such Buy/Sell Closing with the intent and purpose that the parties shall not prejudice their
respective rights in respect of any such Existing Dispute. In furtherance of the foregoing (x) if such Existing Dispute pertains to a dispute over
money, then an amount equal to the sum of money in question shall be withheld from the proceeds to be distributed to the Selling Member at
the Buy/Sell Closing and shall be maintained in escrow by the Buy/Sell Escrow Agent after the Buy/Sell Closing to permit the parties to
continue the Existing Dispute and have such escrowed funds available to pay for any resolution thereof that requires the Selling Member to pay
over such funds to the Purchasing Member or vice versa and (y) if such Existing Dispute pertains to a matter other than a specified sum of
money, then if the Existing Dispute is not resolved by the Buy/Sell Closing itself (i.e., the conveyance

    



of the Selling Member’s membership interest in the Company to the Purchasing Member may cause the Existing Dispute to be rendered moot)
the parties shall continue such dispute subsequent to the Buy/Sell Closing Date.

    

    



SCHEDULE H

BUY/SELL ESCROW PROVISIONS

1.    The Buy/Sell Escrow Agent shall deposit the Buy/Sell Deposit Funds in an interest bearing escrow account.

2.    If the Buy/Sell Closing takes place, the Buy/Sell Escrow Agent shall deliver the Buy/Sell Deposit Funds to, or upon the
instructions of, the Selling Member(s) at the Buy/Sell Closing.

3.    If the Buy/Sell Closing does not take place pursuant to the provisions of this Agreement, by reason of the failure of any party to
comply with its obligations hereunder, the Buy/Sell Escrow Agent shall pay the Buy/Sell Deposit Funds to the party entitled thereto in
accordance with the provisions of this Agreement, provided, however, prior to paying the Buy/Sell Deposit Funds to any party (the “Claiming
Party”) pursuant to the provisions of this Section 3, the Buy/Sell Escrow Agent shall deliver written notice to the other party (the “Non-
Claiming Party”) stating its intention to pay the Buy/Sell Deposit Funds to the Claiming Party. The Non-Claiming Party shall have a period of
ten (10) days in which to deliver notice to the Buy/Sell Escrow Agent agreeing to payment of the Buy/Sell Deposit Funds to the Claiming Party
or disagreeing with such payment. If the Non-Claiming Party agrees that the Buy/Sell Deposit Funds shall be paid to the Claiming Party, then
the Buy/Sell Escrow Agent shall so pay the Buy/Sell Deposit Funds to the Claiming Party. If the Non-Claiming Party disagrees with such
payment, then the Buy/Sell Escrow Agent shall not make such payment and shall continue to hold the Buy/Sell Deposit Funds and shall not
make any disposition of the Buy/Sell Deposit Funds except as provided in Section 5 below. The failure of the Non-Claiming Party to deliver
such notice within the ten (10) day period shall be deemed delivery of a notice on the last day of such ten (10) day period agreeing to payment
of the Buy/Sell Deposit Funds to the Claiming Party.

4.     It is agreed that:

(a)    The duties of the Buy/Sell Escrow Agent are only as herein specifically provided and are purely ministerial in nature, and
the Buy/Sell Escrow Agent shall incur no liability whatever except for willful misconduct or gross negligence, as long as the Buy/Sell Escrow
Agent has acted in good faith;

(b)    The Buy/Sell Escrow Agent shall not be liable or responsible for the collection of the proceeds of any check or wire
transfer constituting all or a portion of the Buy/Sell Deposit Funds;

(c)    In the performance of its duties hereunder, the Buy/Sell Escrow Agent shall be entitled to rely upon any document,
instrument or signature believed by it to be genuine and signed by either of the other parties or their successors;

(d)    The Buy/Sell Escrow Agent may assume that any person purporting to give any notice of instructions in accordance with
the provisions hereof has been duly authorized to do so;

(e)    The Buy/Sell Escrow Agent shall not be bound by any modification, cancellation or rescission of these escrow provisions
unless in writing and signed by it, the selling parties and the purchasing parties;

(f)    The selling parties and the purchasing parties shall jointly and severally reimburse and indemnify the Buy/Sell Escrow
Agent for, and hold it harmless against, any and all loss, liability, cost or expense in connection herewith, including reasonable legal fees and
disbursements, incurred without willful misconduct or gross negligence on the part of the Buy/Sell Escrow Agent arising out of or in
connection with its acceptance

    



of, or the performance of its duties and obligations under these escrow provisions, as well as the reasonable costs and expenses of defending
against any claim or liability arising out of or relating to these Escrow Provisions; and

(g)    The Manager and the Members each hereby release the Buy/Sell Escrow Agent from any act done or omitted to be done
by the Buy/Sell Escrow Agent in good faith in the performance of its duties hereunder.

5.    The Buy/Sell Escrow Agent is acting as a stake-holder only with respect to the Buy/Sell Deposit Funds. If there is any dispute as to
whether the Buy/Sell Escrow Agent is obligated to deliver all or any portion of the Buy/Sell Deposit Funds or as to whom the proceeds of the
Buy/Sell Deposit Funds are to be delivered, the Buy/Sell Escrow Agent shall not be required to make any delivery, but in such event the
Buy/Sell Escrow Agent shall hold the Buy/Sell Deposit Funds (together with all interest thereon, if any) until receipt by the Buy/Sell Escrow
Agent of an authorization in writing, signed by all of the parties having any interest in such dispute, directing the disposition of the Buy/Sell
Deposit Funds (together with all interest thereon, if any), or, in the absence of such authorization, the Buy/Sell Escrow Agent shall hold the
Buy/Sell Deposit Funds (together with all interest thereon, if any), until the final determination of the rights of the parties in an appropriate
proceeding. If such written authorization is not given, or proceedings for such determination are not begun within ninety (90) days after the date
the Buy/Sell Escrow Agent shall have received written notice of such dispute, and thereafter diligently continued, the Buy/Sell Escrow Agent
shall have the right, but not the obligation, to bring an appropriate action or proceeding for leave to deposit the Buy/Sell Deposit Funds
(together with all interest thereon, if any), in court pending such determination. The Buy/Sell Escrow Agent shall be reimbursed for all costs
and expenses of such action or proceeding including, without limitation, reasonable attorneys’ fees and disbursements, by the party determined
not to be entitled to the Buy/Sell Deposit Funds or if the Buy/Sell Deposit Funds is split between the parties hereto, such costs of the Buy/Sell
Escrow Agent shall be split, pro rata, between the selling parties and the purchasing parties, upon the amount of Buy/Sell Deposit Funds
received by each. Upon making delivery of the Buy/Sell Deposit Funds (together with interest thereon, if any), in the manner provided in this
Agreement, the Buy/Sell Escrow Agent shall have no further liability hereunder.

6.    The Buy/Sell escrow agent will be required to execute a counterpart of these escrow provisions solely to confirm that the buy/sell
escrow agent upon receipt thereof, will hold the Buy/Sell deposit funds in escrow, pursuant to the provisions of this Agreement.

    



SCHEDULE I

Reserved



SCHEDULE J

Reserved

    



SCHEDULE K

EXPEDITED ARBITRATION PROCEDURES

(a)    Venue:  The arbitration proceeding shall be conducted in New York, New York before a single arbitrator.

(b)    Procedure:  Except as provided herein, the arbitration proceeding shall be conducted in accordance with the Agreement (including
this Schedule K), and otherwise in accordance with the Commercial Arbitration Rules of the AAA, or its successor, and the Expedited
Procedures provisions thereof, to the extent not inconsistent with the Agreement and this Schedule K.

(c)    Selection of Arbitrator:  Chatham Managing Member shall provide written notice to NS Managing Member of submission of the
disputed matter to arbitration in accordance with Section 3.2(i), and in such notice propose at least three (3) persons to serve as the
arbitrator. Each of the proposed arbitrators shall be either (i) a retired judge or justice, or (ii) an experienced attorney licensed to practice and
practicing in the State of Delaware or the State of New York. Each of the proposed arbitrators shall have had no business relationship (other
than acting as arbitrator or mediator) or familial relationship with either party, or any Affiliate of either party, or primary counsel to either party
in a significant matter during the past ten (10) years.  NS Managing Member shall give written notice within three (3) days stating either (i) NS
Managing Member is willing to accept one of the proposed arbitrators as the arbitrator or (ii) NS Managing Member is not willing to accept one
of the arbitrators proposed by Chatham Managing Member, and proposing at least three (3) other persons to serve as the arbitrator, in which
case Chatham Managing Member shall have three (3) days from the date of such notice to notify NS Managing Member if one of the arbitrators
proposed by NS Managing Member is acceptable.  If this procedure does not result in the selection of the arbitrator, then the parties shall
request the American Arbitration Association, or its successor, to appoint an arbitrator who shall have the qualifications identified above (and,
in connection therewith, either party may propose not more than three (3) persons having such qualifications to the American Arbitration
Association to serve as arbitrator) pursuant to the Expedited Procedures of the Commercial Arbitration Rules of the AAA.

(d)    Conferences, Discovery and Pre-Hearing Matters:  Once the arbitrator is appointed, he or she shall set the matter for a conference,
which may be conducted telephonically, to take place within five (5) days of the arbitrator’s appointment, and which shall address, among other
things, the following issues:  (1) the scheduling of, and resolution of any issues concerning the nature, extent and timing of any discovery,
including the production of documents, depositions and the exchange of expert witness information and reports (if any); (2) the identification
and resolution of any other procedural issues; (3) the scheduling of written submissions to the arbitrator; and (4) setting the matter for a hearing,
to take place within fifteen (15) days of the date of the conference unless the arbitrator finds, for good cause, that the hearing should not take
place within that time period. Notwithstanding the foregoing, the parties may by written agreement modify the time for the conference or
hearing described in this paragraph (d), or any other deadline, subject to the approval of the arbitrator.

(e)    Applicable Law:  The arbitrator shall be required to determine all issues in accordance with existing substantive law of the state of
Delaware; provided, however, that statutes and case law relating to the order of proof, the conduct of the hearing and the presentation and
admissibility of evidence will not be applicable, and the arbitrator shall determine the admissibility, relevance and materiality of



any evidence proffered, including hearsay, and may exclude evidence deemed by the arbitrator to be cumulative or irrelevant.

(f)    Arbitrator’s Powers and Duties:  The arbitrator shall have the power to grant any and all forms of relief, including, but not limited
to, equitable relief, to prevent any arbitration award from becoming ineffectual; provided, however, the arbitrator may not alter or amend the
provisions of this Agreement (including this Schedule K) in granting such relief.  Pending appointment of the arbitrator, nothing provided
herein shall preclude either of the parties from seeking the issuance of a temporary restraining order, preliminary injunction or other provisional
remedy in order to avoid any irreparable injury that it might suffer pending such appointment.

(g)    Arbitrator’s Award:  The arbitrator shall render his or her award within ten (10) days of the close of the final submission of the
matter, or at such later time as agreed upon by the parties. The arbitrator’s award shall be in writing, and the arbitrator shall make findings of
fact and conclusions of law that set forth the reasons for the award.  The award may be confirmed by any court having jurisdiction over the
parties.

(h)    Arbitrator’s Fees and Costs:  Each party shall provide, within three (3) days of a request from the arbitrator or any person or
service that may be acting as the administrator of the arbitration, one-half of the estimated fees and costs relating to the arbitration, although the
arbitrator shall, in his or her award, assess such fees and costs against the party determined not to be the prevailing party in the Expedited
Arbitration.  Notwithstanding the foregoing, the party not prevailing in the Expedited Arbitration shall pay all of the reasonable fees and costs
relating to the arbitration, including the prevailing party’s reasonable, actual, out-of-pocket attorneys’ fees and expenses.

(i)    No Other Claims.  For the avoidance of doubt, this Schedule K shall apply only in connection with an Expedited Arbitration
pursuant to Section 2.2(c)(iii) and Section 3.2(i) of the Agreement, and not any other dispute, and no other claims or counterclaims may be
brought in such Expedited Arbitration.

    



SCHEDULE L

P&L STATEMENT

[Follows Immediately]



    



SCHEDULE M

BALANCE SHEET

See Schedule M to Third Amended and Restated 
Limited Liability Company Agreement of INK Acquisition LLC (applied mutatis mutandis)
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  Exhibit 10.2

THE TRANSFER OF THE LIMITED LIABILITY COMPANY INTERESTS DESCRIBED IN THIS AGREEMENT IS RESTRICTED AS
DESCRIBED HEREIN.

LIMITED LIABILITY COMPANY AGREEMENT

OF

IHP I OPS JV, LLC,

a Delaware Limited Liability Company

THIS LIMITED LIABILITY COMPANY AGREEMENT (together with the schedules and exhibits hereto, this “Agreement”), of IHP I
OPS JV, LLC, a Delaware limited liability company (the “Company”), is made effective as of November 17, 2014 (the “Effective Date”) by
and between Platform Member Holdings II-T CAM2, LLC (“NS Managing Member”) and Chatham TRS Holding, Inc. (“Chatham
Managing Member”, and, together with NS Managing Member and any other Person who becomes a member of the Company from time to
time in accordance with the provisions hereof, the “Members”).

RECITALS:

A Certificate of Formation of the Company was filed with the Secretary of State of the State of Delaware on September 26,
2014; and

The Members desire to enter into this Agreement to set forth their respective rights and obligations as Members, effective as of
the date hereof and on the terms and conditions set forth herein.

NOW, THEREFORE, in consideration of the mutual promises and agreements herein made and intending to be legally bound
hereby, the parties hereto agree as follows:
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ARTICLE I. 

GENERAL PROVISIONS; ORGANIZATION; STRUCTURE

Section 1.1    Registered Office. The registered agent and office of the Company in the State of Delaware shall be Corporation
Service Company, 2711 Centerville Road, Suite 400, Wilmington, DE 19808. The Managing Member, after giving notice to the other
Members, may change the registered office from one location to another in the State of Delaware.

Section 1.2    Place of Business; Offices. The principal place of business of the Company, where the books and records of the
Company shall be kept, shall be c/o Chatham Lodging LP, 50 Cocoanut Row, Suite 200, Palm Beach, FL 33480. The Company may, at
any time, change the location of the principal office of the Company or have one or more offices as may be established from time to
time.

Section 1.3    Purpose; Nature of Business Permitted; Powers; Title to Assets.

(a)    The purpose to be conducted or promoted by the Company is to engage in the following activities:

(i)    to acquire, own, hold, manage, operate, lease, sell, transfer, service, convey, safekeep, dispose of, pledge, assign,
borrow money against, finance, refinance or otherwise deal with the Business and the Assets and any portion thereof with unrelated third
parties or with affiliated entities;

(ii)    to acquire, own, hold, sell, transfer, service, convey, safekeep, dispose of, pledge, assign, borrow money against,
finance, refinance or otherwise deal with, publicly or privately issued securities and whether with unrelated third parties or with affiliated
entities, in each case in connection with the Business and the Assets;

(iii)    to own equity interests in other limited liability companies, partnerships or other entities whose purposes are
restricted to those set forth in clauses (i) and (ii) above; and

(iv)    to engage in any other lawful act or activity and to exercise any powers permitted to limited liability companies
organized under the laws of the State of Delaware that are related or incidental to and necessary, convenient or advisable for the
accomplishment of the above-mentioned purposes (including the entering into of interest rate or basis swap, cap, floor or collar agreements, or
similar hedging transactions and referral, management, servicing and administration agreements).

(b)    The Company shall not engage in any other business or activity. Except as otherwise provided in Section 1.10
hereof and except for contracts customarily entered into by a property management agent on behalf of a hotel property owner, all
property acquired in connection with the business of the Company shall be held by the Company in its own name, and all contracts and
leases of real or personal property by or to the Company shall be made in its own name.
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(c)    Title to assets of the Company, whether real, personal or mixed, tangible or intangible, shall be deemed to be
owned by the Company, and no Member, individually or collectively, shall have any ownership interest in such assets or any portion
thereof.

Section 1.4    [Reserved]

Section 1.5    Tax Classification; No State Law Partnership; REIT Qualifications. (a) The Members intend that the Company
shall be treated as a partnership for federal, state and local tax purposes. Each Member and the Company agree to file all tax returns
and otherwise take all tax and financial reporting positions in a manner consistent with such treatment. No provision of this Agreement
shall be deemed or construed to constitute the Company (including its subsidiaries) as a partnership (including a limited partnership) or
joint venture, or any Member as a partner of or with any other Member for any purposes other than tax purposes.

(b)    As of the Effective Date, NS Managing Member shall be owned, directly or indirectly, by NS REIT, and Chatham
Managing Member shall be owned, directly or indirectly, by Chatham REIT. Each of Chatham REIT and NS REIT intend to qualify as
a REIT, and the Members intend that the Company shall own the Assets and conduct the Business of the Company in a manner that
will not jeopardize the REIT status of either Chatham REIT or NS REIT. Accordingly, the OwnCo Subsidiary Companies will lease the
Properties to the Property Leasecos pursuant to arm’s-length leases and the Property Leasecos will engage any one or more of Island
Hospitality Management, Courtyard Management Corporation, Residence Inn by Marriott, Inc. or another entity that qualifies as an
“eligible independent contractor” under Code Section 856(d)(9) to operate the Properties on their behalf.

Section 1.6    Definitions. Unless the context otherwise requires, the terms defined in this Section 1.6 shall, for the purposes of
this Agreement, have the meanings herein specified (such meanings to be equally applicable to both the singular and plural forms of the
terms defined).

“1933 Act” has the meaning set forth in Section 12.16.

“1940 Act” means the Investment Company Act of 1940, as amended, and the rules and regulations thereunder.
        
“Accountants” means PricewaterhouseCoopers LLP or such other independent accounting firm of national

reputation that is selected by NS Managing Member.

“Act” means the Delaware Limited Liability Company Act (as it may be amended from time to time and any
successor to such Act).

“Additional Capital Contribution” means any Capital Contribution made by a Member pursuant to Section 2.2(b)
hereof.

“Adjusted Asset Purchase Price” is the (a) Asset Purchase Price, plus (b) Buy/Sell Additions, minus (c) Buy/Sell Prorations
which would be credited to a purchaser if the Buy/Sell Assets
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were being sold to a third party on the Buy/Sell Closing Date, plus (d) Buy/Sell Prorations which would be credited to a seller if the Buy/Sell
Assets were being sold to a third party on the Buy/Sell Closing Date minus (e) the amount required to repay in full any outstanding Buy/Sell
Third Party Loans as if same was paid off at the Buy/Sell Closing, minus (f) any other existing liabilities of the Company and the OpCo
Companies that have not been otherwise taken into consideration as part of the Buy/Sell Prorations minus (g) the net proceeds from the sale of
any Asset that is consummated after delivery of the Buy/Sell Notice and before the Buy/Sell Closing Date, appropriately adjusted to take into
account any proceeds that are held in any reserves or escrows for a contingent liability which may arise after the Buy/Sell Closing Date (it
being acknowledged and agreed to by the Members that any such proceeds that are held in any reserves or escrows shall be distributed to the
Members pursuant to Section 7.1 as if it was in effect upon the release or distribution of such amounts after the Buy/Sell Closing Date).

“Adjusted Fair Market Value” means, the (a) the Fair Market Value, plus (b) Fair Market Value Additions, minus (c) Fair
Market Value Prorations which would be credited to a purchaser if the Assets were being sold to a third party on the Option Closing Date
(which prorations shall be as of 11:59 p.m. of the day preceding the Option Closing Date), plus (d) Fair Market Value Prorations which would
be credited to a seller if the Assets were being sold to a third party on the Option Closing Date (which prorations shall be as of 11:59 p.m. of the
day preceding the Option Closing Date), minus (e) the amount required to repay in full any outstanding Loans as if same were paid off at the
Option Closing, minus (f) any other existing liabilities of the Company and the OpCo Companies that have not been otherwise taken into
consideration as part of the Fair Market Value Prorations.

“Affiliate” means, with respect to a Person, another Person that directly or indirectly controls, is controlled by or is under
common control with such first Person. For the avoidance of doubt, (i) Island Hospitality Management shall not be considered to be an Affiliate
of Chatham REIT or any of its Affiliates, and (ii) neither the Company nor any Subsidiary (nor OwnCo nor any subsidiary thereof) shall be
deemed to be an Affiliate of either Member (or vice versa) for any purposes of this Agreement.

“Agreement” has the meaning set forth in the Preamble.

“Allocation Schedule” has the meaning set forth in Section 5.1(d).

“Appraisal Period” has the meaning set forth in Section 3.8(d)(i).

“Appraiser” has the meaning set forth in Section 3.8(d)(i).

“Approved FATF Country” shall mean any country that is a member of the Financial Action Task Force on Money Laundering,
as such list may be amended, from time to time, and as approved in this Agreement. As of the date of this Agreement, the following countries
are Approved FATF Country members: Argentina, Australia, Austria, Belgium, Brazil, Canada, Denmark, Finland, France, Germany, Greece,
Hong Kong, Iceland, Ireland, Italy, Japan, Luxembourg, Mexico, Kingdom of the Netherlands, New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, Switzerland, Turkey, United Kingdom and the United States.

“Approved Severance Costs” means any severance payable to Chatham Company Personnel to the extent such severance (i) for
a senior Chatham Company Personnel does not exceed three (3) months of such employee’s monthly salary, (ii) for any other Chatham
Company Personnel is
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determined by Chatham Managing Member in accordance with such employee’s position and seniority and does not exceed two (2) months of
such employee’s monthly salary or (iii) otherwise has been approved by NS Managing Member or NS OwnCo Managing Member at the time
of grant to the applicable Chatham Company Personnel, it being understood that any severance costs shall be deemed to be Approved
Severance Costs if such costs are in accordance with the terms of the then-approved Operating Budget and the then-approved Business Plan.

“Asset” means an asset owned by the Company or its Subsidiaries.

“Asset Purchase Price” has the meaning set forth in Section 3.7(a).

“Available Cash” means, as the context requires, Available Cash From Capital Event or Available Cash From Operations, as
applicable.

“Available Cash From Capital Event” means cash paid to or in the possession of, the Company from the occurrence of a
Capital Event after deducting therefrom (a) if a sale, all expenses of the sale (including, without limitation, transfer taxes, legal fees, brokerage
expenses, marketing expenses, and other third party expenses of every kind or nature), (b) if a financing or a refinancing, all expenses of the
financing or refinancing (including, without limitation, legal fees, points, lender charges, mortgage or indebtedness taxes and other third party
expenses of every kind or nature), (c) if a casualty or condemnation, all expenses arising from such casualty or condemnation (including,
without limitation, legal fees, costs of settlement of any awards or payments, and other third party expenses of every kind or nature), (d) if a
sale, all funds necessary to pay for any currently payable obligations of the applicable OpCo Company or Asset, as applicable, (e) if a sale, the
payment of all currently payable debt service, reserve and escrow amounts for all outstanding Loans that pertain to the applicable OpCo
Company or Company Asset, (f) if a sale, the payment of all other currently payable obligations of the Company and the applicable OpCo
Company to third parties, including, without limitation, obligations in connection with the applicable OpCo Company or Assets, and (g) if a
sale, an amount equal to the Working Capital Sale Reserve.

“Available Cash From Operations” means cash paid to or in the possession of, the Company from whatever source (other than
Available Cash From Capital Event) after deducting therefrom (a) all funds necessary to pay for the currently payable expenses incurred in
connection with the normal operations of the Company and the OpCo Companies in accordance with and subject to the terms hereof, (b) the
payment of all currently payable debt service, reserve and escrow amounts for all outstanding Loans when and as they become due and payable
and/or are required to be reserved or escrowed, (c) the payment of all other currently payable obligations of the Company and the OpCo
Companies to third parties, including, without limitation, obligations in connection with the Assets, and (d) an amount equal to the Working
Capital Operating Reserve.

“BAML Loan” means, collectively, the loans in the principal amount of up to $908,000,000 to be made on the Inland PSA
Closing Date pursuant to that certain commitment letter, dated September 19, 2014, between Bank of American, N.A. and NorthStar Realty
Finance Corp.

“Bankruptcy” means, with respect to any Person, a “Voluntary Bankruptcy” or an “Involuntary Bankruptcy”. A “Voluntary
Bankruptcy” shall mean, with respect to any Person, (a) an admission in writing by such Person of its inability to pay its debts generally or a
general assignment
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by such Person for the benefit of creditors, (b) the filing of any petition or answer by such Person seeking to adjudicate it bankrupt or insolvent
or seeking for itself any liquidation, winding up, reorganization, arrangement, adjustment, protection, relief or composition of such Person or its
debts under any law relating to bankruptcy, insolvency, reorganization or relief of debtors, or seeking, consenting to or acquiescing in the entry
of an order for relief or the appointment of a receiver, trustee, custodian or other similar official for such Person or for any substantial part of its
property, or (c) corporate action taken by such Person to authorize any of the actions set forth above. An “Involuntary Bankruptcy” shall mean,
with respect to any Person, without the consent or acquiescence of such Person, the entering of an order for relief or approving a petition for
relief or reorganization or any other petition seeking any reorganization, arrangement, composition, readjustment, liquidation, dissolution or
other similar relief under any present or future bankruptcy, insolvency or similar statute, law or regulation or the filing of any such petition
against such Person which order or petition shall not be dismissed within 90 days or, without the consent or acquiescence of such Person, the
entering of an order appointing a trustee, custodian, receiver or liquidator of such Person or of all or any substantial part of the property of such
Person which order shall not be dismissed within 90 days.

“Bankruptcy Court” means the United States Bankruptcy Court for the Southern District of New York.

“Business” means (a) the ownership, lease and operation of the Assets, and (b) any other business of the Company, directly or
indirectly related, incidental to or connected with the foregoing.

“Business Day” means any day other than a Saturday, Sunday or any other day on which banks in New York City are required
or permitted by law to be closed.

“Business Plan” means the comprehensive strategic plan for the Company’s and OwnCo’s ownership, operation, leasing,
financing and sale of the Assets and Properties, as applicable, as in effect from time to time pursuant to Section 3.5 hereof.

“Buy/Sell Additions” means the following additions to the Asset Purchase Price: (a) cash in the bank accounts of the Company
and each OpCo Company (including, without limitation, cash in bank accounts established with or by third parties for the benefit of the
Company and each OpCo Company (e.g., lockbox accounts, accounts under Hotel Management Agreements, third party property management
agreements, reserves under franchise agreements, etc.)) and other Company and OpCo Company revenues as of the Buy/Sell Closing Date, (b)
net accounts receivable received by the Company and the OpCo Companies (other than rents or similar payments from tenants, licensees,
concessionaires or similar parties) as of the Buy/Sell Closing Date (c) any utility deposits made by the OpCo Companies and (d) cash deposited
securing any bonds, letters of credit, or other amounts posted by the Company or any OpCo Company.

“Buy/Sell Assets” means the aggregate Assets at the time a Buy/Sell Notice is given pursuant to Section 3.7.

“Buy/Sell Closing” has the meaning set forth in Schedule G attached hereto.
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“Buy/Sell Closing Date” means the date designated by the Purchasing Member for the Buy/Sell Closing, which date shall be no
later than the date which is sixty (60) days after delivery of the Buy/Sell Response.

“Buy/Sell Deposit Funds” means all sums deposited with the Buy/Sell Escrow Agent pursuant to the provisions of Section 3.7
(including the Proposing Member’s Deposit (if the Purchasing Member is the Proposing Member) or the Non-Proposing Member’s Deposit (if
the Purchasing Member is the Non-Proposing Member)), together with all interest earned thereon.

“Buy/Sell Escrow Agent” has the meaning set forth in Section 3.7(a).

“Buy/Sell Membership Interest Purchase Price” means a price for the sale by the Selling Member(s) of their interest in the
Company calculated as equal to the amount that would be received by the Selling Member(s) pursuant to the application of the provisions of
Section 7.1, if the Assets were sold to a third party on the Buy/Sell Closing Date for a net purchase price equal to the Adjusted Asset Purchase
Price (it being agreed that any disputes as to Buy/Sell Additions and/or Buy/Sell Prorations shall be resolved by the determination of the
Accountants, which determination shall be binding on the Members, absent manifest error).

“Buy/Sell Notice” has the meaning set forth in Section 3.7(a).

“Buy/Sell Prorations” means the following prorations and adjustments to the Asset Purchase Price (which prorations shall be
deducted from or added to the Asset Purchase Price in the same manner as deductions or additions to a sale price would occur between a buyer
and seller in an arms-length transaction in connection with a sale of the Assets to a third party)): (a) rents, occupancy charges and similar
revenues paid or payable by the Company or the OpCo Companies, (b) rents and other amounts payable by the OpCo Companies under or
pursuant to any ground leases (if applicable), (c) real estate taxes in respect of the Assets, (d) any other taxes and/or assessments affecting the
Company, the OpCo Companies or the Assets (other than income taxes or gross receipt taxes), (e) insurance premiums due and payable (or
paid) with respect to the Company, the OpCo Companies or the Assets, (f) license and/or permit fees that are either due and payable or have
been prepaid with respect to the Company or the OpCo Companies, (g) utility charges that are either due and payable or have been prepaid with
respect to the Assets, the Company or the OpCo Companies, (h) intentionally omitted, (i) amounts paid or payable under service, management,
development or construction contracts entered into by the Company or the OpCo Companies, and (j) any accounts payable of the Company or
the OpCo Companies outstanding as of the Buy/Sell Closing Date.

“Buy/Sell Response” has the meaning set forth in Section 3.7(b).

“Buy/Sell Response Period” means the date which is thirty (30) days after the date of delivery of a Buy/Sell Notice.

“Buy/Sell Third Party Loans” means all Loans outstanding with respect to the Company and the OpCo Companies as of the
Buy/Sell Closing Date.

“Call Notice” has the meaning set forth in Section 3.8(b).
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“Call Option” has the meaning set forth in Section 3.8(c)(i).

“Call Option Commencement Date” has the meaning set forth in Section 3.8(b).

“Capital Account” has the meaning set forth in Section 2.3(a).

“Capital Call” shall mean a written notice to the Members calling for a Capital Contribution, which written notice shall include
(a) the total amount of the Capital Contribution then required, (b) a brief description of the expenditures or obligations giving rise to the
requirement for such Capital Contribution, (c) each Member’s proportionate share of the total Capital Contribution as then required by this
Agreement, (d) the date by which each Member’s Capital Contribution is required to be made, which date shall be thirty (30) days after such
written notice has been given or such other date as may be agreed to by the Members, and (e) the account of the Company to which such
Capital Contributions must be paid.

“Capital Contribution” means with respect to any Member, the sum of the Effective Date Capital Contribution and Additional
Capital Contributions made by such Member. For the avoidance of doubt, Priming Capital Contributions shall not be considered Capital
Contributions for purposes of this definition.

“Capital Event” means (i) the sale of any Asset, (ii) a financing or refinancing of an Asset, (iii) the receipt of insurance
proceeds or condemnation awards in connection with the ownership of an Asset (which proceeds are not used for restoration in connection with
the applicable casualty or condemnation) or (iv) other transactions which, in accordance with generally accepted accounting principles,
consistently applied, would be treated as a capital event.

“Carveout Guarantor” has the meaning set forth in Section 1.11(c).

“Carveout Guaranty” means any guaranty of non-recourse carveouts or indemnity for environmental liabilities given to a
Lender in connection with any Loan, which guaranty or indemnity is in form and substance satisfactory to the applicable Lender and approved
in advance in writing by the Members (including, without limitation, any such guaranty or indemnity required by Current Lender in connection
with the BAML Loan, it being agreed that the “Guaranties” as defined in the Contribution Agreement are approved by the Members).

“Certificate of Formation” means the Certificate of Formation referred to in the Recitals and any and all amendments thereto
and restatements thereof filed on behalf of the Company with the office of the Secretary of State of the State of Delaware pursuant to the Act.

“Change in Control” means, as of any date, (i) with respect to NS Managing Member, the failure of NS Managing Member to
be Controlled by NS Parent and (ii) with respect to Chatham Managing Member, the failure of the Chatham Managing Member to be
Controlled by Chatham REIT or, in the cases both clauses (i) and (ii), any entity that succeeds to all or substantially all of the assets and
liabilities thereof (whether by merger, consolidation or otherwise).
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“Chatham Company Personnel” means any personnel employed by Chatham Managing Member (or one of its Affiliates other
than OwnCo or the Company) solely for the purpose of providing asset management services to the Company and/or OwnCo, the employment
generally of whom, including compensation and severance other than Approved Severance Costs, if any, payable to such personnel, has been
approved by NS Managing Member and NS OwnCo Managing Member.

“Chatham Competitor” shall mean (a) a Person that is then in a pending material litigation filed in court with Chatham REIT or
any Affiliate of Chatham REIT that has been disclosed by Chatham REIT or its Affiliate entity in public filings with the Securities and
Exchange Commission (other than (1) litigation in connection with the applicable Parent Change in Control with respect to NS Parent and (2)
litigation involving individuals who are directors or officers of Chatham REIT unrelated to their capacity as such); or (b) (i) a publicly traded
hotel REIT the stock of which is traded on a national stock exchange or (ii) a lodging-focused hotel company that owns or operates at least 50
hotels (it being acknowledged and agreed to by the parties that for purposes of clause (i) and (ii), an entity which is Controlled by NS Parent
shall not constitute a Chatham Competitor, provided that if NS Parent undergoes a Parent Change in Control in a transaction with a Chatham
Competitor, NS Parent shall be deemed to be a Chatham Competitor.

“Chatham Guarantor” has the meaning set forth in Section 1.11(c).

“Chatham Guaranty” means that certain Guaranty Agreement in favor of Current Lender, executed on the Effective Date, by
Chatham Lodging, L.P. in favor of the beneficiaries thereof, as same may be hereafter amended or modified.

“Chatham Managing Member” has the meaning set forth in the Preamble.

“Chatham Managing Member Effective Date Capital Contribution” has the meaning set forth in Section 2.2(a).

“Chatham OwnCo Managing Member” means Chatham IHP LLC, a Delaware limited liability company.

“Chatham Principal” means Jeffrey Fisher.        

“Chatham REIT” means Chatham Lodging Trust, a Maryland real estate investment trust.

“Close Associate” means a Person who is widely and publicly known (or is actually known) to be a close associate of a Senior
Foreign Political Figure.

“Code” means the Internal Revenue Code of 1986, as amended from time to time.

“Company” has the meaning set forth in the Preamble.

“Contributing Members” has the meaning set forth in Section 2.2(d).
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“Control” means, with respect to any Person, the power of another Person, through ownership of equity, contract rights or
otherwise, to, directly or indirectly, direct the management and policies of such Person, and “Controlled” and “Controlling” have correlative
meanings.

“Covered Entity” means (a) NS, (b) any Person acquiring all or substantially all of the assets of NS, and (c) any Person
acquiring all or substantially all of a class of assets of NS, provided, in the case of each of clauses (a) through (c), that the equity value of NS
Managing Member does not exceed 50% of the value of such Person, provided, further, that the condition set forth in the preceding proviso
need not be satisfied in the case of a Permitted Corporate Transaction that is a spin-off described in clause (vii) of the definition thereof (and, in
the case of such a spin-off, the spin-off entity shall constitute a Covered Entity upon the consummation of such spin-off).

“Cure” means, with respect to any action or failure to act triggering a right to Cure, that such action or failure to act, to the
extent that it triggered the right to Cure, has been discontinued, and all parties adversely affected by such action or failure to act have been
made whole in all material respects as if such action or failure to act had not occurred.

“Current Lender” means, collectively, the lenders under the BAML Loan.

“Depreciation” means, for each Fiscal Period, an amount equal to the depreciation, amortization or other cost recovery
deduction allowable with respect to an asset for such Fiscal Period, except that if the Gross Asset Value of such asset differs from its adjusted
basis for federal income tax purposes at the beginning of such Fiscal Period, Depreciation shall be an amount that bears the same ratio to such
beginning Gross Asset Value as the federal income tax depreciation, amortization, or other cost recovery deduction for such Fiscal Period bears
to such beginning adjusted tax basis; provided, however, that if the adjusted basis for federal income tax purposes of an asset at the beginning
of such Fiscal Period is zero, Depreciation shall be determined with reference to such beginning Gross Asset Value using any reasonable
method selected by the Tax Matters Member.

“Effective Date” has the meaning set forth in the Preamble.

“Effective Date Capital Contributions” means (a) with respect to a Member, as the context requires, either the NS Managing
Member Effective Date Capital Contributions or the Chatham Managing Member Effective Date Capital Contributions made by such Member
and (b) with respect to all Members, all NS Managing Member Effective Date Capital Contributions and all Chatham Managing Member
Effective Date Capital Contributions, collectively.

“Environmental Law” means all applicable laws, including, for this purpose, all common law, governing public health or
safety, workplace health or safety, pollution or the protection of the environment.

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended from time to time.

“Excess Promote Amount” has the meaning set forth in Section 7.4(a).
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“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations thereunder.

“Expedited Arbitration” has the meaning set forth in Section 3.2(i).

“Expense Reimbursement” has the meaning set forth in Section 3.1(c).

“Failed Contribution” has the meaning set forth in Section 2.2(d).

“Fair Market Value” means (a) the Initiating Party Fair Market Value, if the Notice Recipient accepts the Initiating Party Fair
Market Value pursuant to Section 3.8(c), (b) the fair market value agreed upon by and between the Initiating Party and the Notice Recipient
pursuant to Section 3.8(c)(v) or (c) the fair market value determined pursuant to the appraisal process described in Section 3.8(d).

“Fair Market Value Additions” means only the following additions to the Fair Market Value: (a) cash in the bank accounts of
the Company and each OpCo Company (including, without limitation, cash in bank accounts established with or by third parties for the benefit
of the Company and each OpCo Company (e.g., lockbox accounts, accounts under Hotel Management Agreements, third party property
management agreements, reserves under franchise agreements, etc.)) and other Company and OpCo Company revenues as of the Option
Closing Date, (b) net accounts receivable accrued by the Company and the OpCo Companies (other than rents or similar payments from
tenants, licensees, concessionaires or similar parties) as of the Option Closing Date, (c) any utility deposits made by the OpCo Companies, and
(d) cash deposited securing any bonds, letters of credit, or other amounts posted by the Company or any OpCo Company.

“Fair Market Value Prorations” means the following prorations and adjustments to the Fair Market Value (which prorations
shall be deducted from or added to the Fair Market Value in the same manner as deductions or additions to a sale price would occur between a
buyer and seller in an arms-length transaction in connection with a sale of the Assets to a third party): (a) rents, occupancy charges and similar
revenues paid or payable by the Company or the OpCo Companies, (b) rents and other amounts payable by the OpCo Companies under or
pursuant to any ground leases (if applicable), (c) real estate taxes in respect of the Assets, (d) any other taxes and/or assessments affecting the
Company, the OpCo Companies or the Assets (other than income taxes or gross receipt taxes), (e) insurance premiums due and payable (or
paid) with respect to the Company, the OpCo Companies or the Assets, (f) license and/or permit fees that are either due and payable or have
been prepaid with respect to the Company or the OpCo Companies, (g) utility charges that are either due and payable or have been prepaid with
respect to the Assets, the Company or the OpCo Companies, (h) intentionally omitted, (i) amounts paid or payable under service, management,
development or construction contracts entered into by the Company or the OpCo Companies, and (j) any accounts payable of the Company or
the OpCo Companies outstanding as of the Option Closing Date.

“Family Member” means, with respect to any specified natural person, (a) any parent, child, descendant or sibling of such
natural person (including relationships resulting from adoption) or (b) the spouse of such natural person or of any person covered by clause (a).
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“Fiscal Period” means (a) the period commencing on the Effective Date and ending on December 31, 2014, (b) any subsequent
12-month period commencing on January 1 and ending on December 31 and (c) any portion of the period described in clauses (a) and (b) of
this sentence (i) for which the Company is required to allocate Profits, Losses and other items of Company income, gain, loss or deduction
pursuant to Article VI and (ii) ending on the date of an adjustment to the Gross Asset Value pursuant to clause (b) of the definition of “Gross
Asset Value”.

“Fiscal Year” means (a) the period commencing on the Effective Date and ending on December 31, 2014, (b) any subsequent
12-month period commencing on January 1 and ending on December 31 and (c) the period commencing on the immediately preceding January
1 and ending on the date on which all property of the Company is distributed to the Members pursuant to Article X.

“FMV Determination Date” has the meaning set forth in Section 3.8(e)(2).

“Funded Amount” has the meaning set forth in Section 2.2(d).

“Governmental Entity” means a court, arbitral tribunal, administrative agency or commission or other governmental or other
regulatory authority or agency.

“Gross Asset Value” means, with respect to any asset, the asset’s adjusted basis for federal income tax purposes, except as
follows:

(a)    the initial Gross Asset Value of any asset contributed by a Member to the Company shall be the fair market value
of such asset at the time it is accepted by the Company, unreduced by any liability secured by such asset, as reasonably determined by
the Managing Member;

(b)    the Gross Asset Values of all Assets shall be adjusted to equal their respective fair market values, unreduced by
any liabilities secured by such assets, as reasonably determined by the Managing Member as of the following times: (i) the acquisition
of an additional interest in the Company by any new or existing Member in exchange for more than a de minimis Capital Contribution;
(ii) the distribution by the Company to a Member of more than a de minimis amount of property as consideration for an interest in the
Company; (iii) the grant of more than a de minimis interest in the Company as consideration for the provision of services to or for the
benefit of the Company by an existing Member acting in a partner capacity or by a new Member acting in a partner capacity or in
anticipation of being a partner; and (iv) the liquidation of the Company within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g);
provided, however, that an adjustment described in clauses (i), (ii) or (iii) of this paragraph shall be made only if the Managing
Member reasonably determines that such an adjustment is necessary to reflect the relative economic interests of the Members.

(c)    the Gross Asset Value of any Asset distributed to any Member shall be adjusted to equal the fair market value of
such asset on the date of distribution, unreduced by any liability secured by such asset, as reasonably determined by the Managing
Member; and

(d)    the Gross Asset Value of all Assets shall be increased (or decreased) to reflect any adjustments to the adjusted
basis of such assets pursuant to Code Section 734(b) or
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Code Section 743(b), but only to the extent that such adjustments are taken into account in determining Capital Accounts pursuant to
Regulations Section 1.704-1(b)(2)(iv)(m) and paragraph (f) of the definition of “Profits” and “Losses” or Section 8.2(g); provided,
however, that Gross Asset Value shall not be adjusted pursuant to this paragraph (d) to the extent that an adjustment pursuant to
paragraph (b) is required in connection with a transaction that would otherwise result in an adjustment pursuant to this paragraph (d).

If the Gross Asset Value of an asset has been determined or adjusted pursuant to paragraphs (a), (b) or (d) of this definition, such Gross Asset
Value shall thereafter be adjusted by the Depreciation taken into account with respect to such asset for purposes of computing Profits and
Losses.

“Hazardous Substance” means any material, substance or waste as to which liability or standards of conduct may be imposed
pursuant to any Environmental Laws.

“Hotel Assets” has the meaning given to it in the Inland PSA.

“Hotel Management Agreements” means, collectively, the Island Hotel Management Agreement and the Marriot Hotel
Management Agreements, as in each case they may be amended, modified, supplemented, restated and/or replaced from time to time.

“Hotel Manager” means the manager under a Hotel Management Agreement.

“Immediate Family Member” includes the parents, siblings, spouse, children, and spouse’s parents and siblings, with respect to
any individual in question.

“Indemnifiable Losses” has the meaning set forth in Section 11.1.

“Indemnified Person” has the meaning set forth in Section 11.1.

“Initiating Party” has the meaning set forth in Section 3.8(c)(ii).

“Initiating Party Fair Market Value” has the meaning set forth in Section 3.8(c)(ii).

“Inland” means Inland American Real Estate Trust, Inc.

“Inland PSA” means that certain Asset Purchase Agreement, dated as of September 17, 2014 by and among Inland, IHP I
Owner JV, LLC, IHP West Homestead (PA) Owner LLC, and NorthStar Realty Finance Corp., as such Asset Purchase Agreement may be
amended, modified or supplemented from time to time.

“Inland PSA Closing” means the closing of the transactions contemplated by the Inland PSA.

“Inland PSA Closing Contribution Percentage” means (i) for NS Managing Member, 90%, and (ii) for Chatham
Managing Member, 10%.
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“Inland PSA Closing Date” means the date on which the Inland PSA Closing occurs, which is also the Effective Date.

“Inland PSA Closing Required Funds” has the meaning ascribed to such term in the OwnCo LLC Agreement.
 

“Internal Rate of Return” means the annual percentage rate, compounded monthly, which, when utilized to calculate the
present value of the aggregate amount of all actual distributions of Available Cash to NS Managing Member hereunder and OwnCo Available
Cash to NS OwnCo Managing Member when made, causes such present value of such aggregate distributions to equal the present value of the
sum of NS Managing Member’s aggregate Capital Contributions to the Company and NS OwnCo Managing Member’s aggregate OwnCo
Capital Contributions to OwnCo. The present value of NS Managing Member’s Effective Date Capital Contribution to the Company is the
nominal amount thereof and the present value of NS Managing Member’s additional Capital Contributions to the Company (other than
Effective Date Capital Contributions) is the nominal amount of such additional Capital Contribution discounted back from the date such Capital
Contribution was made utilizing said annual percentage rate. The present value of NS OwnCo Managing Member’s OwnCo Effective Date
Capital Contribution is the nominal amount thereof and the present value of NS OwnCo Managing Member’s additional OwnCo Capital
Contributions to OwnCo (other than OwnCo Effective Date Capital Contributions) is the nominal amount of such additional OwnCo Capital
Contribution discounted back from the date such OwnCo Capital Contribution was made utilizing said annual percentage rate. All equity
contributions and distributions will be assumed to have occurred on the first day of the month in which they were made and all present values
shall be calculated as if discounted back to the date of the first day of the month in which each of the Effective Date Capital Contribution and
OwnCo Effective Date Capital Contribution was made. In the case that there are multiple capital events within a given calendar month, the
amounts of the capital events will be summed as if they had occurred simultaneously on the 15th day of that calendar month. For all relevant
purposes of this definition “Internal Rate of Return” shall be calculated by NS Managing Member using the Microsoft Excel XIRR function (or
if such function is no longer available, such other software program for calculating internal rate of return as shall have been reasonably
determined by NS Managing Member which approximates Microsoft Excel XIRR as close as reasonably possible). For the avoidance of doubt,
in no event shall any funds advanced by a Member as a loan or any funds received by a Member in payment thereof be included in the
calculation of Internal Rate of Return.

“Involuntary Bankruptcy” has the meaning set forth in the definition of Bankruptcy.

“IPO Entity” has the meaning set forth in Section 3.2(g)(vii).

“IRS” means the U.S. Internal Revenue Service, or any successor government agency.

“Island Hospitality Management” means Island Hospitality Management, Inc. or one of its Affiliates.

“Island Hotel Management Agreement” means that certain Hotel Management Agreement in the form of Schedule O hereto, to
be entered into as of the Inland PSA Closing Date, by
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and between Island Hospitality Management and IHP I OPS, LLC, a Delaware limited liability company that is a Subsidiary of the Company.

“Lender” means the lender under any Loan Documents to be executed with respect to a Loan, including, without limitation,
Current Lender.

“Loan” means a loan obtained or assumed by the Company or any of its Subsidiaries, as borrower, secured by all or any
portion of any Asset or by equity interests of any Subsidiary of the Company, including, without limitation, the BAML Loan.

“Loan Documents” means any and all loan documents to be executed by the Company or any of its Subsidiaries, as applicable,
and the Lender in connection with a Loan.

“Major Decision” means any determination to cause (or commit to cause) the Company or any Subsidiary of the Company to:

(a)    directly or indirectly acquire, or execute and deliver any documents, agreements or instruments necessary to close
on the direct or indirect acquisition by the Company or any Subsidiary of the Company of, any Assets, except as set forth in the then-
approved Operating Budget or the then-approved Business Plan;

(b)    (A) sell, assign, transfer, encumber or dispose of the Company, any OpCo Company, any Assets, or any revenue-
generating business of the Company or any OpCo Company, or agree to any of the foregoing, or (B) except as expressly provided in
this Agreement or in the then-approved Operating Budget or the then-approved Business Plan, improve, design, rehabilitate, alter, or
repair (collectively, the “Repairs”) of any of the Assets, provided, however, that the Managing Member may make or cause to be made
Repairs not contemplated by the then-approved Operating Budget if (i) any such Repair is required by any franchisor under the
applicable franchise agreement or any other agreement with the franchisor, (ii) emergency action or expenditures is necessary to
prevent imminent risk to the health and safety of Persons on or about the Assets, imminent material property damage or imminent
imposition of criminal or civil sanctions against the Company or any Member (each, an “Emergency Expenditure”), provided that (1)
any such Emergency Expenditure made without approval of all the Members is, in the Managing Member’s commercially reasonable
judgment, reasonable and necessary under the circumstances set forth above and (2) the Managing Member endeavors diligently and in
good faith (x) to notify the Members of any such Emergency Expenditure promptly in writing and (y) attempts to obtain verbal
approval of the Members for any required Emergency Expenditure, or (iii) if the aggregate cost of such Repairs fall within the
thresholds set forth in clause (l) of this definition;

(c)    except as otherwise expressly permitted by this Agreement, call for Capital Contributions, approve Capital Calls
or determine the portion of the then-approved Operating Budget that is to be funded by equity and by debt, or raise any new equity for
any Subsidiary of the Company or admit any new member, partner or owner to the Company or any of its Subsidiaries;
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(d)    make any operating expenditure or incur any operating obligation by or on behalf of the Company that varies
materially from the then-approved Operating Budget other than an Emergency Expenditure made pursuant to the procedures set forth in
clause (b) of this definition and expenditures that fall within the thresholds set forth in clause (l) of this definition;

(e)    execute or modify, amend, supplement, terminate, extend or renew leases with tenants for occupancy of space in
any Assets or ground leases affecting any Assets (or grant any consents or exercise remedies thereunder), except to the extent delegated
to any Hotel Manager pursuant to any Hotel Management Agreement or set forth in the then-approved Operating Budget or the then-
approved Business Plan;

(f)    enter into, modify or terminate any contractual arrangements with service providers (including lenders, attorneys,
consultants, appraisers, third party property managers, brokerage companies, general contractors, accountants, auditors, architects,
banks or other depositaries and all other service providers) for services to be rendered in connection with the business of the Company;
provided, however, that (i) until further written notice, NS Managing Member hereby delegates the tasks set forth in this subsection (f)
to the Managing Member, so long as all such services are expressly provided for and are not in excess of the amounts budgeted for such
services in the then-approved Operating Budget and Business Plan and either (x) are terminable, without cause or fee, upon not more
than thirty (30) days’ notice, (y) have a stated term of not more than one year, or (z) are expressly approved in writing by NS Managing
Member, (ii) NS Managing Member hereby authorizes the Managing Member to cause the applicable Property Leasecos to engage
Island Hospitality Management to act as the hotel manager pursuant to the Island Hotel Management Agreement and (iii) the entry into,
modification or termination of any contractual arrangement that requires an annual payment by the Company of $25,000 or less, or the
determination to take any of the foregoing actions, shall not be considered a Major Decision;

(g)    incur or pay any real estate taxes, insurance premiums, or any assessments or charges with respect to the
ownership and operation of any Asset, except to the extent provided for in the then-approved Operating Budget or delegated to any
Hotel Manager pursuant to any Hotel Management Agreement;

(h)    make distributions to the Members other than as set forth in Article VII of this Agreement;

(i)    establish reserves, determine reserve levels or make any distributions from any such reserves, except as set forth
in the then-approved Operating Budget or the then-approved Business Plan;

(j)    except as set forth in the then-approved Operating Budget or the then-approved Business Plan, cause or permit the
Company to finance all or any portion of any Asset (other than the BAML Loan and trade debt incurred in the ordinary course of
business consistent with the then-approved Operating Budget), agree to the form, substance, provider or documentation pertaining to
any Loan, modify, restructure or terminate any Loan or repay any
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Loan except in accordance with the express terms of the applicable Loan, or enter into, modify or amend any documents, agreements or
instruments relating to any Loan;

(k)    except to the extent expressly set forth in the then-approved Operating Budget or the then-approved Business
Plan, select or determine any insurance plans, carriers or coverages to be purchased and maintained by or on behalf of the Company or
any OpCo Company;

(l)    taking into account amounts spent under clause (l) of the definition of Major Decision in the OwnCo LLC
Agreement, make any expenditures which are at variance with the then-approved Operating Budget or Business Plan (A) (1) with
respect to any Operating Expense (as defined in the applicable Hotel Management Agreement) for any Asset unless Operating
Expenses for such Asset would not exceed the estimated Operating Expenses for such Asset as set forth in the then-current and
approved Operating Budget with respect to such Asset by five percent (5%) or more (in the aggregate, but not by line item) and (2)
with respect to any other expenditure not described in clause (1), unless the variance in question does not exceed a particular summary
line item by the lesser of (x) $50,000 or (y) 10% of that summary line item, and (B) unless the overall Operating Budget for the
Company and OwnCo is not exceeded in the aggregate by more than 2.5% (excluding, for purposes of the foregoing calculation, the
use of any contingency line items set forth in the then-approved Operating Budget)), and provided that in any case the Managing
Member may make an Emergency Expenditure pursuant to the procedures set forth in clause (b) of this definition);

(m)    grant or convey any easement, lien, ground lease, mortgage, deed, deed of trust, bill of sale, contract or other
instrument purporting to convey or encumber any Asset, either wholly or in part;

(n)    take any Bankruptcy action on behalf of the Company or any of its Subsidiaries;

(o)    institute any legal or arbitration proceedings in the name of the Company, settle any legal or arbitration
proceedings against the Company or confess any judgment against the Company or any Asset, other than (i) the institution of an
eviction action, a suit for breach of a tenant lease or other similar proceeding contemplated in or provided for in the then-approved
Operating Budget or the then-approved Business Plan or (ii) settlements or compromises for litigation or arbitration providing solely
for the payment of money damages where the amount paid (after giving effect to any insurance proceeds) in settlement or compromise
does not exceed $50,000;

(p)    execute, deliver or file any agreement, permit, request, application or filing with any governmental agency, any
neighboring property owner, any community organization or any similar regulatory body, or send any correspondence to or have any
other material communications with, any governmental agency, which directly binds the Company or any of its Affiliates or any
Member or any of its Affiliates, or which advocates a position on behalf of the Company or its Affiliates or any Member or its Affiliate
(excluding correspondence,
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communications and other actions with respect to ministerial matters consistent with the then-approved Operating Budget and the then-
approved Business Plan);

(q)    approve any investment other than as contemplated by this Agreement or approve any renovation or disposition
of any Asset, except as expressly authorized by the then-approved Business Plan and other than an Emergency Expenditure or Repair
made pursuant to the procedures set forth in clause (b) of this definition;

(r)    enter into any exclusivity, competition or confidentiality agreement that is or purports to be binding upon any
Member or any of its Affiliates or interest holders;

(s)    enter into any settlements with any third party or any consent decree, order (judicial or otherwise) with any
Governmental Entity, related to the breach of any Environmental Law, or the sampling, monitoring, treatment, remediation, removal or
clean up of Hazardous Substances with respect to the Assets;

(t)    knowingly take or approve, or refrain from taking or approving, any action that is reasonably likely to lead to a
default under any Loan Documents or to a material dispute with any Lender;

(u)    knowingly take or approve, or refrain from taking or approving, any action that could trigger a recourse provision
under any then-outstanding Loan;

(v)    approve any marketing plans or agreements with respect to any Asset, except as expressly authorized by the then-
approved Business Plan;

(w)    require or permit the Company to make any loan to any Member or any of its Affiliates, or require or permit any
loan to be made by any Member to the Company;

(x)    cause the Company or any OpCo Company to execute or deliver any indemnity or guaranty;

(y)    change the Company’s depreciation and accounting methods and make other decisions with respect to the
treatment of various transactions for federal income tax purposes, and change the Company’s elections for federal, state or local income
tax purposes;

(z)    amend this Agreement (or the corresponding organizational documents of any Subsidiary of the Company) in any
respect;

(aa)    take or approve any action relating to any tax certiorari proceeding or other tax appeal affecting any Asset;

(bb)    recapitalize, reclassify, redeem, repurchase or otherwise acquire any equity or other interests of the Company or
any Subsidiary of the Company;

(cc)    merge, consolidate or dissolve the Company or any of its Subsidiaries;
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(dd)    remove and replace (i) Island Hospitality Management as Hotel Manager under any of the Island Hotel
Management Agreement or (ii) the manager under any of the Marriott Hotel Management Agreements;

(ee)    permit or cause any Transfer that may reasonably be expected to cause the assets of the Company or any
Subsidiary of the Company to be deemed “plan assets” (within the meaning of 29 C.F.R. 2510.3-101, as modified by Section 3(42) of
ERISA);

(ff)    enter into any swap, hedge, collar or other interest rate protection agreement;

(gg)    enter into any lease, whether as lessor or lessee, other than short term storage leases in connection with a capital
program or equipment leases in the ordinary course of business;

(hh)    take any action that could reasonably be expected to cause the Chatham Managing Member or the NS Managing
Member to fail to qualify as a TRS;

(ii)    enter into any transaction that could reasonably be expected to cause Chatham REIT or NS REIT to incur a
liability for the tax on “prohibited transactions” under Code Section 857(b)(6);

(jj)    cause any rebranding of properties or entry into new franchise agreements or amend, supplement, terminate,
extend or renew any franchise agreements (or grant any material consents or exercise material remedies thereunder);

(kk)    approve or implement any Operating Budget or Business Plan, as set forth in Section 3.5;

(ll)    except as otherwise expressly permitted pursuant to this Agreement or the then-current Operating Budget or
Business Plan, entering into, amending or modifying agreements if such action would result in the Company, OwnCo or their
respective Subsidiaries being required to make expenditures not permitted by clause (l);

(mm)    entering into any agreement with an Affiliate of a Member other than pursuant to Section 4.4;

(nn)    causing the Company or any Subsidiary other than a OpCo Company or Property Leaseco to hold any assets
other than (x) the interests in its Subsidiaries as of the Effective Date, (y) any cash reserves intended for distributions to the Members
or to pay Company expenses or (z) any other assets that the Managing Member is permitted to acquire and hold pursuant to the then-
effective Operating Budget;

(oo)    entering into or terminating, disposing of or materially amending the terms of any joint venture to which the
Company or any of its Subsidiaries is a party;
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(pp)    changing the principal banking institutions with which the Company or its subsidiaries maintain deposit,
borrowing or other relationships;

(qq)    causing the Company or any OpCo Company to employ any Person (it being acknowledged that neither the
Company nor any OpCo Company shall have any employees);

(rr)    materially changing the line(s) of business of the Company and its Subsidiaries or conducting business in a
jurisdiction other than the United States; or

(ss)    the disposition of any casualty insurance proceeds and the application of any condemnation award, including the
settlement of any casualty insurance proceeds with an insurance company or the settlement of any condemnation award with any
condemning authority on behalf of the Company or any of the OpCo Companies.

“Managing Member” means Chatham Managing Member, in its capacity as managing member of the Company, and any
successor thereto appointed in accordance with this Agreement.

“Marriott Hotel Management Agreements” means, collectively, the management agreements listed on Schedule C.

“Member” has the meaning set forth in the Preamble.

“Member Representatives” has the meaning set forth in Section 12.12.

“Monthly Expense Amount” has the meaning set forth in Section 3.1(c)(i).

“Necessary Capital” means any capital that is not Non-Discretionary Capital that is needed from time to time by the Company
or any OpCo Company for Company or OpCo Company purposes.

“Nonrecourse Built-in Gain” shall mean the amount of taxable gain that would be allocated to a Member under Section 704(c)
of the Code (or in the same manner as Section 704(c) of the Code in connection with a revaluation of Company property) if the Company
disposed of (in a taxable transaction) all Company property subject to one or more Nonrecourse Liabilities of the Company in full satisfaction
of the liabilities and for no other consideration.

“Nonrecourse Deductions” shall have the meaning set forth in Treasury Regulations Section 1.704-2(b)(1), and the amount of
Nonrecourse Deductions for a Fiscal Year shall be determined in accordance with the rules of Treasury Regulations Section 1.704-2(c).

“Nonrecourse Liability” shall have the meaning set forth in Treasury Regulations Section 1.752-1(a)(2).

“Non-Contributing Member” has the meaning set forth in Section 2.2(d).
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“Non-Discretionary Capital” means (x) payments required to be made by the Company or any OpCo Company to (a) avoid or
minimize the imminent threat of either (i) loss or impairment of life or of personal injury or (ii) damage to any Asset of the Company or a
OpCo Company or (b) make any repairs or capital improvements or take other action immediately required in order to avoid a violation of any
laws, orders, rules, regulations and other requirements enacted, imposed or enforced by any governmental authority or (y) any Capital
Contributions that are expressly contemplated by the approved Operating Budget or the then-approved Business Plan.

“Non-Proposing Member” has the meaning set forth in Section 3.7(a).

“Non-Proposing Member’s Deposit” has the meaning set forth in Section 3.7(b).

“Notice Recipient” has the meaning set forth in Section 3.8(c)(ii).

“Notice Response” has the meaning set forth in Section 3.8(c)(ii).

“NRFC” means NorthStar Realty Finance Corp., a Maryland corporation, or any entity that succeeds to all or substantially all
of the assets and liabilities thereof pursuant to a Permitted Corporate Transaction.

“NS” means NRFC or NSAM, or any entity that succeeds to all or substantially all of the assets and liabilities of NRFC or
NSAM pursuant to a Permitted Corporate Transaction.

“NSAM” means NorthStar Asset Management Group, Inc., a Delaware corporation, or any entity that succeeds to all or
substantially all of the assets and liabilities thereof pursuant to a Permitted Corporate Transaction.

“NS Competitor” means (a) a Person that is then in a pending material litigation filed in court with NS or any Affiliate of NS
that has been disclosed by NS or its Affiliate entity in public filings with the Securities and Exchange Commission (other than (1) litigation in
connection with the applicable Parent Change in Control with respect to Chatham REIT and (2) litigation involving individuals who are
directors or officers of NS unrelated to their capacity as such); or (b) any Person (other than a hotel REIT or Person for whom the Chatham
Principal serves as chief executive officer) that (i) is engaged in the business of lending on or owning commercial real estate in the United
States and (ii) (A) owns total gross assets in excess of $1,000,000,000 or (B) has total assets (in name or under management) in excess of
$1,000,000,000.

“NS Guarantor” has the meaning set forth in Section 1.11(c).

“NS Managing Member” has the meaning set forth in the Preamble.

“NS Managing Member Effective Date Capital Contribution” has the meaning set forth in Section 2.2(a).

“NS IHP Managing Members” means, collectively, NS Managing Member and NS OwnCo Managing Member.
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“NS OwnCo Managing Member” means Platform Member II-T, LLC, a Delaware limited liability company.

“NS Parent” means NRFC or, if NSAM Controls the NS Managing Member, NSAM.

“NS REIT” means NRFC or any real estate investment trust that succeeds thereto as the ultimate owner NS Managing Member
pursuant to a Permitted Corporate Transaction.

“OFAC” means the U.S. Department of the Treasury’s Office of Foreign Assets Control.

“OFAC Sanctions Programs” means any countries, territories, individuals or entities that are prohibited pursuant to the laws,
regulations or Executive Orders administered by OFAC, including the List of Specially Designated Nationals and Blocked Persons
administered by OFAC, as such list may be amended from time to time.

“Officer” means any officer of the Company or any Subsidiary thereof appointed in accordance with this Agreement or by the
manager of such Subsidiary.

“OpCo Company” means a direct or indirect subsidiary of the Company through which the Company indirectly holds an
ownership, leasehold or other interest in one or more Assets. The OpCo Companies existing as of the Effective Date are set forth on Schedule B
hereto.

“Operating Budget” means the annual operating budget for the ownership, operation, leasing, marketing and sale of the
Properties and Assets, as applicable, and any liabilities or obligations of the Company and OwnCo, as in effect from time to time pursuant to
Section 3.5 hereof and in the OwnCo LLC Agreement (it being acknowledged and agreed that the Operating Budget shall initially be based on
the Final Operating Budget (as such term is defined in the Island Hotel Management Agreement) and the relevant budgets under the Marriott
Hotel Management Agreements and shall then incorporate any additional costs and expenses of the Company and OwnCo not included in the
Final Operating Budget or such budgets under the Marriott Hotel Management Agreements (including, without limitation, costs of any
Chatham Company Personnel).

“Option Closing” has the meaning set forth in Section 3.8(e)(i).

“Option Closing Date” has the meaning set forth in Section 3.8(e)(i).

“Option Closing Period” has the meaning set forth in Section 3.8(e)(ii).

“Option Interests” has the meaning set forth in Section 3.8(a).

“Option Notice” has the meaning set forth in Section 3.8(b).

“Option Price” has the meaning set forth in Section 3.8(c)(i).

“Other NS-CLT Company” means any entity that is governed by an Other NS-CLT JV Agreement, including INK Acquisition
LLC and INK Acquisition III LLC.
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“Other NS-CLT JV Agreement” means any limited liability company agreement between, on the one hand, an Affiliate of NS
Managing Member, and, on the other hand, an Affiliate of Chatham Managing Member, including (i) that certain Third Amended and Restated
Limited Liability Company Agreement of INK Acquisition LLC and (ii) that certain Second Amended and Restated Limited Liability
Company Agreement of INK Acquisition III LLC; provided, however, that the OwnCo LLC Agreement shall not constitute an Other NS-CLT
JV Agreement. For the avoidance of doubt, (A) entities Controlled solely by Jeffrey Fisher (and not Controlled by Chatham Parent or Chatham
REIT) shall not constitute Affiliates of Chatham Managing Member for purposes of this definition, and (B) accordingly, neither the limited
liability company agreement for Castleblack Owner Holdings, LLC, a Delaware limited liability company, nor the limited liability company
agreement for Castleblack Operator Holdings, LLC, a Delaware limited liability company, is an Other NS-CLT JV Agreement.

“Other NS-CLT JV Major Termination Event” means the occurrence of a Termination Event (as defined in any Other NS-CLT
JV Agreement) under any Other NS-CLT JV Agreement, but only if such Termination Event arises from the fraud or willful misconduct by the
Chatham Principal (or any person that replaces Jeffrey Fisher as Chief Executive Officer of Chatham Lodging Trust) or Dennis Craven (or any
person that replaces Dennis Craven as Chief Financial Officer of Chatham Lodging Trust).

“OwnCo” means IHP I OWNER JV, LLC, a Delaware limited liability company.

“OwnCo Available Cash” means “Available Cash” as defined in the OwnCo LLC Agreement.

“OwnCo Capital Contributions” means “Capital Contributions” as defined in the OwnCo LLC Agreement.

“OwnCo Effective Date Capital Contributions” means “Closing Date Capital Contributions” as defined in the OwnCo LLC
Agreement.

“OwnCo LLC Agreement” means the Limited Liability Company Agreement of IHP I Owner JV, LLC, effective as of
November 17, 2014, as may be amended or restated in accordance therewith.

“OwnCo Subsidiary Companies” means a direct or indirect subsidiary of OwnCo through which OwnCo indirectly holds an
ownership, leasehold or other interest in one or more Properties. The OwnCo Subsidiary Companies existing as of the date of the OwnCo LLC
Agreement are set forth on Schedule B of the OwnCo LLC Agreement.

“P&L Statement” has the meaning set forth in Section 4.2(a).

“Parent Change in Control” means, as of any date, with respect to NS Parent or Chatham REIT, as applicable:

(a)    any merger, consolidation or similar business combination of NS Parent or Chatham REIT, as applicable, into or with
another Person as a result of which holders of the voting securities of NS Parent or Chatham REIT, as applicable, immediately prior to the
consummation of the
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transaction hold, directly or indirectly, immediately following the consummation of the transaction, equity interests in the surviving entity in
such transaction or its ultimate parent possessing less than a majority of the voting power of such surviving entity or ultimate parent; or

(b)    any other transaction (other than a merger, consolidation or similar business combination, which is addressed by clause
(a)), including the sale by NS Parent or Chatham REIT, as applicable, of new equity interests or a transfer of existing equity interests of NS
Parent or Chatham REIT, as applicable, the result of which is that any other Person or group of related Persons, directly or indirectly, acquires
(i) beneficial ownership (as defined under Section 13(d) of the Exchange Act) of equity interests of NS Parent or Chatham REIT, as applicable,
representing a majority of NS Parent’s or Chatham REIT’s, as applicable, voting power or (ii) a majority of the assets of NS Parent or Chatham
REIT, as applicable.

“Partnership Minimum Gain” shall have the meaning set forth in Treasury Regulations Section 1.704-2(b)(2), and the amount
of Partnership Minimum Gain, as well as any net increase or net decrease in Partnership Minimum Gain for a Fiscal Year shall be determined in
accordance with the rules of Treasury Regulations Section 1.704-2(d).

“Percentage Interest” means, with respect to any Member, such Member’s ownership interest in the Company, calculated as the
percentage obtained by dividing the Capital Contributions of such Member by the aggregate Capital Contributions of all the Members. The
Percentage Interests of the Members as of the Effective Date are set forth on Schedule A.

“Permitted Corporate Transaction” means any of the following:  (i) a direct or indirect Transfer of the stock or other equity
interests in a Covered Entity, (ii) the direct or indirect creation of new stock (including separate classes of stock) or other equity interests in a
Covered Entity, (iii) direct or indirect stock splits or reverse stock splits in a Covered Entity, (iv) redemption of stock or equity interests by a
Covered Entity, (iv) the conversion of a Covered Entity that is a REIT from a public to a private company or vice versa, (v) the conversion of a
Covered Entity that is a public company to a private company or vice versa, (vi) any reorganization, merger, consolidation, recapitalization,
restructuring or similar transaction with respect to a Covered Entity, (vii) the spin-off or formation of a company or entity that has as its direct
or indirect majority owners any Covered Entity or shareholders of a Covered Entity, or Affiliates of any of the foregoing; and (viii) any other
transaction that modifies, changes, or affects the ownership or control of a Covered Entity or all or substantially all of the assets of a Covered
Entity.

“Permitted Transfer” means (i) the sale, transfer or encumbrance of the stock, partnership interest or limited liability company
interest in a Member or any corporation, partnership, trust, limited liability company or other entity that directly or indirectly holds an interest
in a Member, provided that such sale, transfer or encumbrance does not constitute a Change in Control (it being acknowledged and agreed (x)
that one or more members, partners, managers and other persons may become a Member may from time to time as a result of contributing
funds or lending funds to a Member to be used in connection with the obligations of such Member under this Agreement, provided that if such
contribution or loan does not constitute a Permitted Corporate Transaction then the foregoing shall only be permitted if it does not result in a
Change in Control, (y) any such sale, transfer or encumbrance that does constitute an Change in Control shall require the consent of the other
Member and (z) notwithstanding anything
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to the contrary in the foregoing clauses (x) or (y) or elsewhere in this Agreement, a Permitted Corporate Transaction shall be deemed a
Permitted Transfer), and (ii) any Permitted Corporate Transaction.

“Person” means any individual, corporation, association, partnership (general or limited), joint venture, trust, joint-stock
company, estate, limited liability company, Series, unincorporated organization or other legal entity or organization.

“PIP Expenditures” means certain capital expenditures and replacements required under any property improvement
plan or franchise agreement with respect to the Properties.

“PIP Reserve” means a reserve fund maintained by Lender to fund PIP Expenditures.

“Portfolio Sale Blackout Period” means any period commencing on the date when NS Managing Member delivers to Chatham
Managing Member notice (a “Portfolio Sale Notice”) of its good faith intention to sell all or substantially all of the Assets and ending six (6)
months following such date, unless NS Managing Member enters into a purchase agreement for such sale during such six-month period, in
which case such period shall end nine (9) months following the date such Portfolio Sale Notice is delivered; provided, that if NS Managing
Member delivers a Buy/Sell Notice to Chatham Managing Member during any Portfolio Sale Blackout Period, then such Portfolio Sale
Blackout Period shall end on the date of such delivery; provided, further, that NS Managing Member shall not be permitted to deliver a
subsequent Portfolio Sale Notice until six (6) months after the end of a Portfolio Sale Blackout Period.

“Post-Termination Major Decision” means any determination to cause the Company or any Subsidiary of the Company to take
any action described in clauses (h), (r), (z), (bb), (hh) or (ii) of the definition of “Major Decisions”.

“President and CEO” has the meaning set forth in Section 3.4(d)(i).

“Priming Capital Contribution” has the meaning set forth in Section 2.2(d).

“Priming Capital Contribution Return” means with respect to each Priming Capital Contribution and as of the date of
calculation, an amount equal to (x) the accrued and unpaid per annum interest at twenty percent (20%) on Priming Capital Contributions made
by a Contributing Member in connection with Capital Calls for Necessary Capital and (y) the accrued and unpaid per annum interest at fifteen
percent (15%) on Priming Capital Contributions made by a Contributing Member in connection with Capital Calls for Additional Capital
Contributions other than for Necessary Capital, which accrued and unpaid interest, in either instance, shall (i) commence accruing as of the date
of funding of the applicable Priming Capital Contribution, (ii) compound monthly, to the extent not paid from distributions of Available Cash
From Operations under Section 7.1(a)(i) or Available Cash From Capital Event under Section 7.1(b)(i) (as applicable), and (iii) be calculated on
the basis of a 360-day year composed of twelve (12) months of thirty (30) days each, except that the interest payable in respect of any period
less than a full calendar month shall be calculated by multiplying the actual number of days elapsed in such period by a daily rate based on a
360-day year.
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“Profits” or “Losses” means for each Fiscal Period, an amount equal to the taxable income or loss for such Fiscal Period. Such
amount shall be determined in accordance with Code Section 703(a) (for this purpose, all items of income, gain, loss, or deduction required to
be stated separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with the following adjustments (without
duplication):

(a)    any income that is exempt from federal income tax and not otherwise taken into account in computing Profits or Losses
pursuant to this definition shall be added to such taxable income or loss;

(b)    any expenditures described in Code Section 705(a)(2)(B) or treated as Code Section 705(a)(2)(B) expenditures
pursuant to Regulations Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits or Losses pursuant to
this definition shall be subtracted from such taxable income or loss;

(c)    in the event the Gross Asset Value of any Asset is adjusted pursuant to paragraphs (b) or (c) of the definition of
Gross Asset Value, the amount of such adjustment shall be taken into account as an item of gain (if the adjustment increases the Gross
Asset Value of the asset) or an item of loss (if the adjustment decreases the Gross Asset Value of the asset) from the disposition of such
asset and shall be taken into account for purposes of computing Profits or Losses;

(d)    gain or loss resulting from any disposition of property with respect to which gain or loss is recognized for federal
income tax purposes shall be computed by reference to the Gross Asset Value of property disposed of, notwithstanding that the adjusted
tax basis of such property differs from its Gross Asset Value;

(e)    in lieu of depreciation, amortization, and other cost recovery deductions taken into account in computing such
taxable income or loss there shall be taken into account Depreciation for such Fiscal Period, computed in accordance with the
definition of Depreciation; and

(f)    to the extent an adjustment to the adjusted tax basis of any Asset pursuant to Code Section 734(b) or 743(b) is
required pursuant to Regulations Section 1.704-1(b)(2)(iv)(m) to be taken into account in determining Capital Accounts as a result of a
distribution other than in liquidation of a Member’s interest in the Company, the amount of such adjustment shall be treated as an item
of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases the basis of the asset) from the disposition
of the asset and shall be taken into account for purposes of computing Profits or Losses.

“Promote” means any right of the Chatham Managing Member to receive distributions of Available Cash under Section 7.1(b)
(iii)(A), Section 7.1(b)(iv)(A) and Section 7.1(b)(v)(A).

“Promote Forfeiture Event” means any event under clauses (b)(i) (provided that the applicable breach is a Willful Breach), (b)
(ii), (e), (g) (but solely if the event constituting a Termination Event (as defined in the OwnCo LLC Agreement) under the OwnCo LLC
Agreement was in respect of clauses (b)(i) (provided that the applicable breach is a Willful Breach), (b)(ii), (e), (i) or (j) of the definition
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of “Termination Event” under the OwnCo LLC Agreement), (i) and (j) of the definition of “Termination Event”.

“Promote Payment Loan” has the meaning set forth in Section 7.4(b).

“Properties” means the hotel properties listed on Schedule B of the OwnCo LLC Agreement, and any other property (real,
personal or mixed) or real estate acquired by OwnCo or a direct or indirect subsidiary of OwnCo in accordance with the OwnCo LLC
Agreement.

“Property Leasecos” means each of IHP I OPS, LLC and IHP I OPS-II, LLC, each a Delaware limited liability company, that
will be indirectly or directly owned by the Company.

“Proposing Member” has the meaning set forth in Section 3.7(a).

“Proposing Member’s Deposit” has the meaning set forth in Section 3.7(a).

“Purchasing Member” means either (a) the Proposing Member or any person, partnership, corporation, limited liability
company or other entity designated by the Proposing Member, if the Non-Proposing Member elects (or is deemed to have elected) to sell
pursuant to Section 3.7, it being acknowledged that there shall be no restrictions on the right of the Proposing Member (concurrently with the
Buy/Sell Closing but not prior thereto) to assign or transfer its right to purchase the Non-Proposing Member’s membership interest in the
Company (including, without limitation, a right to assign such rights to more than one entity), provided that no such transfer shall release the
Proposing Member from its obligation to consummate the Buy/Sell Closing, shall delay the Buy/Sell Closing Date, shall decrease the amounts
ultimately payable to the Non-Proposing Member or shall, in the Non-Proposing Member’s reasonable judgment, expose the Non-Proposing
Member to any increased risk or liability (including, without limitation, income tax liability) in excess of that which it would have had in the
event there were no such transfer or (b) the Non-Proposing Member or any person, partnership, corporation, limited liability company or other
entity designated by the Non-Proposing Member, if the Non-Proposing Member elects to purchase pursuant to Section 3.7, it being
acknowledged that there shall be no restrictions on the right of the Non-Proposing Member (concurrently with the Buy/Sell Closing but not
prior thereto) to assign or transfer its right to purchase the Proposing Member’s membership interest in the Company (including, without
limitation, a right to assign such rights to more than one entity), provided that no such transfer shall release the Non-Proposing Member from
its obligation to consummate the Buy/Sell Closing or shall delay the Buy/Sell Closing Date.

“Put Notice” has the meaning set forth in Section 3.8(a).

“Put Option” has the meaning set forth in Section 3.8(c)(i).

“Put Option Commencement Date” has the meaning set forth in Section 3.8(a).

“QIB” means a “qualified institutional buyer” within the meaning of Rule 144A under the 1933 Act.

“Qualified IPO” shall mean an initial public underwritten (firm commitment) offering of equity securities of the Company
(whether by itself or together with (i) OwnCo, (ii) any Other NS-
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CLT Company as to which NS Managing Member, or any Affiliate thereof, then has a right to conduct an initial public offering, and/or (iii) an
IPO Entity, as that term is defined in any Other NS-CLT Joint Venture Agreement) or an IPO Entity; provided that (a) equity interests with
associated Percentage Interests (as defined in the applicable limited liability company agreement) of not less than 10% in the aggregate are sold
in the Qualified IPO, (b) the equity interests sold in the Qualified IPO are approved for listing on the New York Stock Exchange, Nasdaq or
another US national securities exchange and (c) in the case of a Qualified IPO Demand made on or prior to June 9, 2015 the equity
capitalization of the Company or IPO Entity, as applicable, based on the price of the equity interests to be sold in the Qualified IPO, is
reasonably acceptable to Chatham Managing Member.

“Regulations” means the federal income tax regulations promulgated by the Treasury Department under the Code, as such
regulations may be amended from time to time. All references herein to a specific section of the Regulations shall be deemed also to refer to
any corresponding provisions of succeeding Regulations.

“REIT” means an entity that qualifies as a “real estate investment trust” under Code Sections 856 through 860.

“Representative” has the meaning set forth in Section 10.2.

“Removal Notice” has the meaning set forth in Section 3.2(h).

“Response Notice” has the meaning set forth in Section 3.2(i).

“Selling Member” means the Member that elects (or is deemed to have elected) to sell pursuant to Section 3.7.

“Senior Foreign Political Figure” means (a) a current or former senior official in the executive, legislative, administrative,
military or judicial branches of a non-U.S. government (whether elected or not), a current or former senior official of a major United States
political party or a current or former senior executive of a non-U.S. commercial enterprise, (b) a corporation, business or other entity that has
been formed by or for the benefit of a Senior Foreign Political Figure; (c) an immediate family member of a Senior Foreign Political Figure;
and (d) a close associate of a Senior Foreign Political Figure. For purposes of this definition, a “senior official or “senior executive” means an
individual with substantial authority over policy, operations, or the use of government-owned resources.

“Spin-Off Blackout Period” means any period commencing on the date when NS Managing Member delivers to Chatham
Managing Member (a) notice of its good faith intention to effectuate a Permitted Corporate Transaction that is a spin-off described in clause
(vii) of the definition thereof or (b) a Call Notice in respect of a spin-off pursuant to Section 3.8 (a notice described in clause (a) or a Call
Notice, a “Spin-Off Notice”) and ending on the earliest of (i) twelve (12) months following such date, (ii) the consummation of such spin-off,
(iii) the date when NS Managing Member notifies Chatham Managing Member that is not pursuing such spin-off, and (iv) the date NS
Managing Member delivers a Buy/Sell Notice; provided, however, that NS Managing Member shall not be permitted to deliver a subsequent
Spin-Off Notice until six (6) months after the end of a Spin-Off Blackout Period.
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“Subsidiary” of a Person means any corporation, partnership, limited liability company, trust and other entity, whether
incorporated or unincorporated, with respect to which such Person, directly or indirectly, legally or beneficially, owns (i) a right to a majority of
the profits of such entity; or (ii) securities having the power to elect a majority of the board of directors or similar body governing the affairs of
such entity.

“Tax Matters Member” has the meaning set forth in Section 8.1.

“Termination Event” means (a) the occurrence of a Failed Contribution with respect to any Capital Contribution (other than an
Effective Date Capital Contribution) for which a Capital Call has been made by Chatham Managing Member, (b)(i) any material breach of
Chatham Managing Member’s obligations hereunder (other than a Failed Contribution) or (ii) any gross negligence, willful misconduct,
misappropriation of funds or fraud, in each case committed by the Chatham Principal (so long as he is an Affiliate of Chatham Managing
Member, it being understood that he is such an Affiliate as of the date hereof), Chatham Managing Member or any Affiliate of Chatham
Managing Member in connection with the performance of Chatham Managing Member’s obligations hereunder, in each case other than such
material breach, gross negligence, willful misconduct, misappropriation of funds or fraud that, if capable of being Cured, is Cured within thirty
(30) days after Chatham Managing Member receives written notice thereof; provided, however, (i) if such misappropriation of funds or fraud is
committed knowingly by the Chatham Principal then the Chatham Managing Member shall not have an opportunity to Cure such
misappropriation of funds or fraud and such misappropriation of funds or fraud shall immediately constitute a Termination Event and (ii) it
shall not be a breach of Chatham Managing Member’s obligations hereunder on account of (x) an action that is consented to in writing by NS
Managing Member or (y) Chatham Managing Member refuses to take an action that would be a Major Decision as a result of an affirmative
veto or lack of approval by NS Managing Member after Chatham Managing Member requests NS Managing Member’s approval to take such
action, (c) the reduction of Chatham Managing Member’s Percentage Interest to a percentage of less than 5% hereof, (d) the failure of the
Chatham Principal to remain as active in the management and business of Chatham REIT as he is as of the date of this Agreement, (e) any
direct or indirect Transfer of an interest in Chatham Managing Member that is not a Transfer permitted under Article V hereof, unless such
Transfer, if capable of being Cured, is Cured within thirty (30) days after the occurrence thereof, (f) the failure of Chatham Managing Member
to timely satisfy its binding obligation to sell as a selling Member or to purchase as a purchasing Member, as applicable, under and as set forth
in Section 3.7 and Section 3.8 below, (g) the termination of the Chatham OwnCo Managing Member as managing member of OwnCo as a
result of a Termination Event (for purposes of this clause (g), as defined in the OwnCo LLC Agreement), (h) Chatham Managing Member is
subject to any Bankruptcy, (i) Chatham Managing Member or any Affiliate of Chatham Managing Member takes any improper action, which
action results in a material default under a Loan, any franchise agreement affecting any of the Assets or Properties or any ground lease affecting
any of the Assets or Properties, unless (1) such default, if capable of being Cured, is Cured within thirty (30) days after the occurrence thereof,
or (2) the action giving rise to such default was approved in writing by NS Managing Member (it being agreed that if for any reason NS
Managing Member exercises its rights under Section 1.11(d) to avoid an “event of default” under any Loan (including the BAML Loan), then
such exercise shall constitute a Termination Event under this clause (i)), (j) Chatham Managing Member or any Affiliate of Chatham Managing
Member breaches its obligations set forth in Section 12.17 of this Agreement, (k) there is a Change in Control with respect to Chatham
Managing Member, or a Parent Change in Control with respect to Chatham REIT, that in either instance results in Chatham
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Managing Member being Controlled by a NS Competitor (unless and so long as, in the case of this clause (k), the Chatham Principal remains
chief executive officer of Chatham REIT (or its successor pursuant to such Change of Control or Parent Change of Control) upon
consummation of such Change of Control or Parent Change of Control), or (l) an Other NS-CLT JV Major Termination Event occurs.

“Third Party Claim” has the meaning set forth in Section 11.6.

“Transaction Expenses” means all costs and expenses incurred by or on behalf of the Company or any Subsidiary (or any
Affiliate of any Company or any Subsidiary) in connection with the transactions contemplated by the Inland PSA (excluding the payment of
purchase price payable thereunder) and/or the BAML Loan, including (a) legal, brokerage, lending and other third-party, out of pocket
expenses incurred by the Company or a Subsidiary in connection with the due diligence review and analysis of the Assets and legal fees and
other consultant fees incurred in connection with the negotiation of the Inland PSA, (b) legal and other third-party, out-of-pocket expenses
incurred in connection with the formation of the Company and each Subsidiary (including legal fees incurred in the review and negotiation of
this Agreement), (c) all closing costs (including escrow and title charges, transfer taxes, mortgage recording taxes, legal fees, acquisition and
financing fees, and brokerage commissions) incurred by the Company or a Subsidiary to acquire the Assets and obtain the BAML Loan, and (d)
legal and other third-party, out-of-pocket expenses incurred in connection with obtaining the Franchisor Consents (as defined in the Inland
PSA) and Manager Consents (as defined in the Inland PSA). In no event shall the Transaction Expenses include overhead or employee costs of
either NS Managing Member or Chatham Managing Member (or any of any Affiliate of either of them).

“Transfer” means any direct or indirect sale, assignment, pledge, hypothecation or other transfer or encumbrance of an interest
in any Member or any Member’s Percentage Interest in the Company, whether by operation of law or otherwise (including, without limitation,
the withdrawal of any Person having any direct or indirect interest in any Member); provided that the sale or transfer of capital stock or other
equity interests in Chatham REIT or any entity that succeeds to all or substantially all of the assets and liabilities thereof (whether by merger,
consolidation or otherwise) shall not be considered a Transfer of any interests in Chatham REIT (or such successor) or its Affiliates, including
Chatham Managing Member, provided further, without limiting the ability of NS to effectuate a Permitted Corporate Transaction, that the sale
or transfer of capital stock or other equity interests in a publicly traded entity comprising part of NS shall not be considered a Transfer of any
interests in NS or its Affiliates, including NS Managing Member.

“Treasury Regulations” means the federal income tax regulations promulgated by the Treasury Department under the Code, as
such regulations may be amended from time to time. All references herein to a specific section of the Treasury Regulations shall be deemed
also to refer to any corresponding provisions of succeeding Treasury Regulations.

“TRS” means an entity that qualifies as a “taxable REIT subsidiary” under Code Section 856(l).

“Value Acceptance Notice” has the meaning set forth in Section 3.8(c)(iii).

“Value Dispute Notice” has the meaning set forth in Section 3.8(c)(iii).
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“Value Negotiation Period” has the meaning set forth in Section 3.8(c)(v).

“Voluntary Bankruptcy” has the meaning set forth in the definition of Bankruptcy.

“Voting Representative” has the meaning set forth in Section 10.2.

“Willful Breach” means an intentional and willful material breach of this Agreement or the OwnCo LLC Agreement, as
applicable, that is the consequence of an act or omission by a party with the actual knowledge that the taking of such act or failure to take such
act would cause a breach of this Agreement or the OwnCo LLC Agreement, applicable.

“Wind-Down Expenses” has the meaning set forth in Section 3.2(h).

“Working Capital Operating Reserve” means a reserve for the working capital and other needs of the Company and/or any
OpCo Company. The parties acknowledge that any Working Capital Sale Reserve that is established pursuant to the sale of the Assets shall be
separate and apart from the Working Capital Operating Reserve and, without limitation of the foregoing, the funds determined to be placed in
any such Working Capital Sale Reserve shall not, unless otherwise reasonably determined by NS Managing Member, reduce the funds that shall
remain in the Working Capital Operating Reserve.

“Working Capital Reserve” means, as the context requires, the Working Capital Operating Reserve or the Working Capital Sale
Reserve, as applicable. The parties acknowledge that the funds contributed by the Members on the Effective Date shall remain with the
Company as the initial Working Capital Reserve to be disposed of in accordance with the then-approved Operating Budget or the then-
approved Business Plan.

“Working Capital Sale Reserve” means, with respect to the sale of an Asset, a reserve for the working capital and other needs
of the Company and/or the applicable OpCo Company that pertains to the Asset that has been sold, in each case as is reasonably determined by
NS Managing Member.

Any capitalized term not defined herein shall have the meaning ascribed to such term in the Act.

Section 1.7    Certificates. Each Officer of the Company is an authorized Person within the meaning of the Act to execute,
deliver and file any certificates (and any amendments and/or restatements thereof) necessary for the Company to qualify to do business
in a jurisdiction within the United States in which the Company may wish to conduct business.

Section 1.8    Term. The term of the Company shall begin on the date the Certificate of Formation was filed with the Secretary
of State of the State of Delaware and shall continue until terminated in accordance with the provisions hereof or pursuant to the Act.

Section 1.9    [Reserved]

Section 1.10    OpCo Companies. The Managing Member shall perform, with no additional compensation, substantially
identical services for each OpCo Company as the
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Managing Member performs for the Company, subject to the terms, conditions, limitations and restrictions set forth in this Agreement.
The Managing Member agrees to perform such duties, and, in such circumstances and with regard to such duties, the Managing
Member shall be subject to the same standards of conduct and shall have the same rights and obligations with regard to such duties
performed or to be performed on behalf of any such OpCo Company as are set forth in this Agreement with regard to substantially
identical services to be performed for or on behalf of the Company. Without limiting the generality of the foregoing, the Members
agree to make such non-economic changes as any Lender(s) may require with respect to this Agreement and/or to the organizational
documents of the OpCo Companies, including, without limitation, the addition of a non-member manager and/or independent director
to the structure of any OpCo Company to the extent not already in place. The OpCo Companies are listed on Schedule B hereto and
such OpCo Companies shall be subject to this Section 1.10.

Section 1.11    Liability of Members.

(a)    No Member shall have any duty to any other Member or to the Company beyond those specifically set forth in
this Agreement, any Contribution Agreement and the Chatham Guaranty.

(b)    Except as otherwise expressly provided in the Act, the debts, obligations and liabilities of the Company, whether
arising in contract, tort or otherwise, shall be solely the debts, obligations and liabilities of the Company, and no Member shall be
obligated personally for any such debt, obligation or liability of the Company or of any other Member solely by reason of being a
member of the Company. Except as otherwise expressly provided in the Act or this Agreement, the liability of each Member to the
Company shall be limited to the amount of Capital Contributions required to be made by such Member, from time to time, in
accordance with the provisions of this Agreement.

(c)    Except as otherwise provided in this Agreement or under applicable laws or Regulations, the Members shall not
be required to lend any funds to the Company or, after their respective Capital Contributions shall have been made, to make any further
contributions to the Company or to repay to the Company, any Member or any creditor of the Company all or any portion of any
negative amount in their respective Capital Accounts. Subject to the terms of this Agreement, the Managing Member may, on behalf of
the Company or any of its Subsidiaries, at any time and from time to time, apply for and secure one or more Loans, in such amounts, at
such rates and on such other terms as are set forth in the then-applicable Operating Budget and then-applicable Business Plan or as may
be agreed by the Members then permitted to approve Major Decisions. The Company shall use commercially reasonable efforts to
either obtain (or to cause its Subsidiaries to obtain) such Loan(s) on a fully nonrecourse basis or to have such Loan(s) provide that any
liability for customary non-recourse “carveouts” and for environmental liabilities will be limited to the Company and its assets (and/or
one or more Subsidiaries thereof and its or their assets); provided, however, that if such efforts are unsuccessful, then the Chatham
REIT or a Subsidiary of the Chatham REIT acceptable to Lender (such entity, the “Chatham Guarantor”), together with NS Managing
Member or an Affiliate thereof acceptable to Lender (“NS Guarantor” and, together with Chatham Guarantor, the “Carveout
Guarantors”), shall execute and deliver one or more Carveout Guarantees in forms
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reasonably acceptable to Lender and such Carveout Guarantors, providing for recourse to such Carveout Guarantors in favor of the
applicable Lender; provided, further, however, if the Lender requires one or more Carveout Guarantees, but does not require an NS
Guarantor to execute and deliver any such Carveout Guarantee, then the Chatham Guarantor shall execute the Carveout Guarantees
solely.

Notwithstanding anything to the contrary herein, neither Member shall have an obligation to enter into (or to cause any Affiliate thereof to enter
into) any Carveout Guaranty unless and until the other Member (and, in the event that no NS Guarantor is executing such Carveout Guaranty,
NRFC) executes and delivers to such Person a contribution agreement in substantially the same form as the contribution agreement executed by
the parties in connection with the BAML Loan, which form is attached hereto as Schedule D (each such agreement, a “Contribution
Agreement”). A breach by a party of a Contribution Agreement shall be deemed to be a breach by such party (or, if such party is not a
Member, by any Affiliate thereof that is a Member) of this Agreement.

(d)    If, in connection with any Loan with respect to which there is a Chatham Guarantor, the furnishing of a substitute
guaranty in favor of the lender under such Loan will (i) prevent an “event of default” under such Loan that relates to the Chatham
Guarantor (including if the Chatham Guarantor fails to meet the applicable net worth and/or liquidity requirements or if a Bankruptcy
occurs with respect to the Chatham Guarantor) or (ii) otherwise cure such an “event of default” that relates to the Chatham Guarantor
or prevent such lender from exercising any enforcement rights with respect to such Loan on account of such a matter pertaining to the
Chatham Guarantor, then (x) NS Managing Member shall have the right, but not the obligation, to furnish (or cause an Affiliate thereof
to furnish) such substitute guaranty or other credit enhancement, and (y) if NS Managing Member exercises such right, then,
notwithstanding anything to the contrary contained in this Agreement, in no event shall the Chatham Managing Member (or any other
Member) have the right to take or permit any act or omission that gives rise to liability under such substitute guaranty

ARTICLE I.     

PERCENTAGE INTERESTS, CAPITAL 
CONTRIBUTIONS AND CAPITAL ACCOUNTS

Section 1.12    Percentage Interests. Each Member will receive a Percentage Interest in the Company for such Member’s
Capital Contributions.

Section 1.13    Capital Contributions.

(a)    Effective Date Capital Contributions.

(i)    NS Managing Member has made a capital contribution to the Company (the “NS Managing Member
Effective Date Capital Contribution”) in an amount equal to the sum of (A) the product of (x) the Percentage Interest of NS Managing
Member and (y) the Transaction Expenses and (B) its Inland PSA Closing Contribution Percentage of (i) the Inland PSA Closing
Required Funds, minus (ii) the amount of the Inland PSA Closing Required Funds
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paid by OwnCo (all as reasonably calculated by NS Managing Member), which capital contribution amount is set forth on Schedule A;

(ii)    Chatham Managing Member has made a capital contribution to the Company (the “Chatham Member
Effective Date Capital Contribution”) in an amount equal to the sum of (A) the product of (x) the Percentage Interest of Chatham
Managing Member and (y) the Transaction Expenses and (B) its Inland PSA Closing Contribution Percentage of (i) the Inland PSA
Closing Required Funds, minus (ii) the amount of the Inland PSA Closing Required Funds to be paid by OwnCo (all as reasonably
calculated by NS Managing Member), which capital contribution amount is set forth on Schedule A; and

(iii)    the Company shall reimburse the Members for the Transaction Expenses incurred by them and their
respective Affiliates.

(b)    Additional Capital Contributions. (i) Subject to the terms and conditions of this Agreement, after the Inland PSA
Closing Date, NS Managing Member (without obtaining prior approval from Chatham Managing Member) shall have the right to
deliver a Capital Call for any Additional Capital Contribution that constitutes either (1) Non-Discretionary Capital or (2) Necessary
Capital, provided in each case that such capital call is made in good faith (e.g., not for the purpose of seeking to dilute or subordinate
the Chatham Managing Member's interests pursuant to Section 2.2(d)), (ii) Chatham Managing Member (without obtaining prior
approval from NS Managing Member) shall have the right to deliver a Capital Call Notice for any Additional Capital Contribution that
constitutes Non-Discretionary Capital, and (iii) both NS Managing Member and Chatham Managing Member shall have the right (after
obtaining the prior approval of the other) to deliver a Capital Call Notice for any Additional Capital Contribution other than those set
forth in clauses (i) and (ii). No capital contributions shall be permitted other than Additional Capital Contributions pursuant to the
preceding sentence or Effective Date Capital Contributions, except with the consent of both NS Managing Member and Chatham
Managing Member.

(c)    Payment of Capital Contributions. Capital Contributions by the Members shall be made in U.S. dollars by wire
transfer of federal funds to an account or accounts of the Company specified by the Company.

(i)    Each Member shall be required to fund its pro rata share (in accordance with Percentage Interests) of any
Additional Capital Contribution, except as provided in clause (ii).

(ii)    If, as of the date any Capital Call is made, Chatham Managing Member has received distributions in respect of
the Promote, (A) Chatham Managing Member shall be required to fund a percentage of the applicable Additional Capital Contribution equal to
the highest percentage of a distribution of Available Cash From Capital Event that Chatham Managing Member would have been entitled to
receive pursuant to Section 7.1(b) if the Promote were recalculated as of such date (a “Hypothetical Promote Calculation”), provided that the
Hypothetical Promote Calculation and applicable percentage shall be further recalculated with each dollar of funds so contributed by Chatham
Managing Member (e.g., by way of illustration only, if the Hypothetical Promote Calculation would have resulted in Chatham Managing
Member receiving $250,000 pursuant to Section 7.1(b)(ii) at a level equal to its
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Percentage Interest, another $1,000,000 pursuant to Section 7.1(b)(iii) at a level equal to the Section 7.1(b)(iii) Aggregate Percentage and
another $500,000 pursuant to Section 7.1(b)(iv) at level equal to the Section 7.1(b)(iv) Aggregate Percentage, Chatham Managing Member
shall be required to fund the Section 7.1(b)(iv) Aggregate Percentage of the applicable Additional Capital Contribution until it has contributed
$500,000, then the Section 7.1(b)(iii) Aggregate Percentage of any remaining portion of the applicable Capital Contribution until it has
contributed $1,000,000, and then its pro rata share (in accordance with its Percentage Interest) of any remaining portion of the applicable
Capital Contribution and (B) NS Managing Member shall be required to fund the portion of the Additional Capital Contribution not required to
be funded by Chatham Managing Member pursuant to clause (A).

(iii)    Notwithstanding the foregoing, NS Managing Member shall determine the Hypothetical Promote Calculation
and deliver same to Chatham Managing Member in writing, setting out in reasonable detail the basis for such calculation. Within ten (10) days
of receipt of such notice, Chatham Managing Member shall either (x) agree to NS Managing Member’s determination of the Hypothetical
Promote Calculation or (y) object to NS Managing Member’s determination of the Hypothetical Promote Calculation (and failure to respond
shall be deemed an election under clause (x)). In the event Chatham Managing Member elects pursuant to clause (y), (A) Chatham Managing
Member shall describe the basis of such disagreement and such dispute shall be resolved by Expedited Arbitration pursuant to and in
accordance with the Expedited Arbitration Procedures set forth in Schedule K attached hereto and (B) the amount of Chatham Managing
Member’s Additional Capital Contribution shall be the amount calculated based on NS Managing Member’s Hypothetical Promote Calculation.
If Chatham Managing Member is successful in any such Expedited Arbitration, then any amount so funded by Chatham Managing Member in
excess of the amount of Chatham Managing Member’s Additional Capital Contribution based on the Hypothetical Promote Calculation
determined by the Expedited Arbitration Procedures shall be promptly paid by the NS Managing Member to Chatham Managing Member.

(iv)    Except as otherwise provided herein, no Member shall be entitled to any compensation by reason of its Capital
Contribution or by reason of serving as a Member. No Member shall be required to lend any funds to the Company.

(d)    Failure to Fund Capital Contributions. If a Member shall fail to timely make any Capital Contribution required
pursuant to Section 2.2(b) (such Member being hereinafter referred to as a “Non-Contributing Member”), the Managing Member (or, if
the Managing Member fails to do so, any other Member) shall promptly give the other Members notice of the amount not funded by the
Non-Contributing Member (such amount being hereinafter referred to as the “Failed Contribution”), and if one or more of such other
Members shall have funded its ratable share of the Capital Contribution in question (each a “Contributing Member” and collectively,
the “Contributing Members”), each Contributing Member shall have the right within fifteen (15) days after receipt of such notice to
fund its pro rata portion of such Failed Contribution (such amount of all or any part of a Failed Contribution funded by such
Contributing Member, the “Funded Amount”), and elect, at its sole election, to make such Additional Capital Contribution (i) as an
Additional Capital Contribution by the Contributing Members (in which event the provisions of Section 2.2(d)(i) shall apply) or as (ii)
a priming capital contribution to the Company in the amount of the Additional Capital Contribution required to be made by the Non-
Contributing Member (the “Priming Capital Contribution”) (in which event the provisions of Section 2.2(d)(ii) shall apply).

-35-



(i)    Adjustment of Capital Contribution and Percentage Interest of Non-Contributing Member. If the
Contributing Member elects to make an Additional Capital Contribution in lieu of a Non-Contributing Member, such Additional Capital
Contribution shall be in the form of a Capital Contribution from the Contributing Member to the Company in lieu of the Non-
Contributing Member. If the Contributing Member so determines, then on the date of such contribution by such Contributing Member (i)
the Capital Contributions of the Contributing Member making such Additional Capital Contribution in lieu of the Non-Contributing
Member (for all purposes under this Agreement, including, without limitation, the making of computations under Article VII and Article
X) shall be deemed to be increased by an amount equal to one hundred percent (100%) of the Additional Capital Contribution made by
such Contributing Member in lieu of the Non-Contributing Member, and (ii) the Percentage Interest of the Members shall be adjusted to
take into consideration the increase in such Contributing Member’s Capital Contributions (for all purposes under this Agreement,
including, without limitation, the making of computations under Article VII and Article X). In the event that one or more Contributing
Members elect to treat their respective Funded Amounts as Additional Capital Contributions and the Non-Contributing Member subsequently
contributes all or any portion of the Failed Contribution amount to the Company pursuant to the 10-day cure period in Section 3.6(a), (x) such
contributed amount shall be distributed to the Contributing Member(s) pro rata in accordance with their respective Funded Amounts, and (y)
(I) the Contributing Members’ Percentage Interests shall be decreased by such distribution in respect of its Funded Amount and (II) the Non-
Contributing Member’s Percentage Interest shall be correspondingly increased.

(ii)    Priming Capital Contribution. If the Contributing Member elects to make an Additional Capital Contribution as a
Priming Capital Contribution, such Priming Capital Contribution shall earn the Priming Capital Contribution Return and shall be repaid from
distributions of Available Cash pursuant to Section 7.1(a)(i) and Section 7.1(b)(i). If there is more than one Priming Capital Contribution during
the term hereof which relate to separate Capital Calls, the oldest Priming Capital Contribution and interest thereon shall be repaid in full first,
with any subsequent Priming Capital Contribution and interest thereon being repaid in the order same were advanced. Any amounts distributed
to a Member in respect of a Priming Capital Contribution shall be allocated first, to the Priming Capital Contribution Return and second, to
return of such Priming Capital Contribution. The Members acknowledge and agree that Priming Capital Contributions shall not adjust the
Percentage Interests of the Members.

(e)    Emergency Capital Contributions. Notwithstanding the foregoing provisions of this Section 2.2, if (i) NS
Managing Member or Chatham Managing Member is entitled to deliver a Capital Call and the Chatham Managing Member or NS
Managing Member, as applicable, believes, in its reasonable discretion, that the Additional Capital Contribution is required by the
Company by a date that is sooner than the applicable date set forth in the Capital Call, and (ii) a Member is unable or unwilling to
deliver its pro rata portion of such Additional Capital Contribution by such earlier date, then the other Members may, but shall have no
obligation to, contribute 100% of such Additional Capital Contribution on such earlier date. In such event, (x) if the non-advancing
Member subsequently funds its share (the “Required Contribution”) of the applicable Additional Capital Contribution on or before the
required date set forth in the Capital Call, then the Required Contribution shall be distributed to the advancing Member (but shall not
be deemed a distribution of Available Cash) and, for the avoidance of
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doubt, shall not be treated as a Failed Contribution or (y) if the non-advancing Member does not subsequently fund the Required
Contribution on or before the required date set forth in the Capital Call, then the advancing Member shall have the rights of a
Contributing Member set forth in Section 2.2(d) above with respect to such Required Contribution.

Section 1.14    Capital Accounts.

(a)    Capital Accounts. A capital account (“Capital Account”) shall be maintained for each Member in accordance with
this Section 2.3. Without limiting the generality of the foregoing, a Member’s Capital Account shall be increased by (i) the amount of
money contributed (or deemed contributed pursuant to Section 2.7 hereof) by the Member to the Company, including, for this purpose,
Priming Capital Contributions, (ii) the initial Gross Asset Value of property contributed by the Member to the Company, as determined
by the Contributing Member and the Managing Member (net of liabilities that the Company is considered to assume or take subject to
pursuant to Code Section 752), (iii) allocations to the Member of Profits pursuant to Article VI, and (iv) the amount of any Company
liability assumed by such Member. A Member’s Capital Account shall be decreased by (x) the amount of money distributed to the
Member, (y) the Gross Asset Value of any property so distributed to the Member as determined by the distributee Member and the
Managing Member (net of any liabilities that such Member is considered to assume or take subject to pursuant to Code Section 752),
and (z) allocations to the Member of Losses pursuant to Article VI. The Capital Accounts of the Members shall be adjusted in
accordance with Treasury Regulations Sections 1.704-1(b)(2)(iv)(f) and (g) when the Gross Asset Value of all Assets are adjusted
pursuant to the definition of Gross Asset Value.

(b)    Negative Capital Account. No Member shall be required to make up a deficit balance in such Member’s Capital
Account or to pay to any Member the amount of any such deficit in any such account.

(c)    Credit of Capital Contribution. For purposes of computing the balance in a Member’s Capital Account, no credit
shall be given for any Capital Contribution which such Member is to make until such Capital Contribution is actually made; provided,
however, that the Members’ Capital Accounts will be credited for deemed contributions to the Company described in Section 2.7
hereof.

(d)    Transfer. In the event of a Transfer of all or a portion of a Member’s interest in the Company in accordance with
the terms of this Agreement, the transferee shall succeed to the Capital Account of the transferring Member to the extent it relates to the
transferred interest.

Section 1.15    Admission of New Members. Unless otherwise permitted under Article V, new Members may only be admitted
to membership in the Company with the approval of NS Managing Member and Chatham Managing Member. A new Member must
agree in writing to be bound by the terms and provisions of the Certificate of Formation and this Agreement, each as may be amended
from time to time, and must execute a counterpart of, or an agreement adopting, this Agreement or other related agreements as NS
Managing Member and Chatham Managing Member may require. Upon admission, the new Member shall have all rights and
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duties of a Member of the Company; provided, however, that such new Member shall only be entitled to such voting rights as are
expressly provided pursuant to this Agreement.

Section 1.16    Interest. No interest shall be paid or credited to the Members on their Capital Accounts or upon any
undistributed amounts held by the Company.

Section 1.17    Capital Withdrawal Rights, Interest and Priority. Except as expressly provided in this Agreement, no Member
shall be entitled to withdraw or reduce such Member’s Capital Accounts in whole or in part until the dissolution, liquidation and
winding-up of the Company, except to the extent that distributions pursuant to Article VII represent returns of capital. A Member who
withdraws or purports to withdraw as a Member of the Company without the consent of all of the Members or as otherwise allowed by
this Agreement shall be liable to the Company for any damages suffered by the Company on account of the breach and shall not be
entitled to receive any payment in respect of its Percentage Interest in the Company or a return of its Capital Contribution until the time
otherwise provided herein for distributions to Members.

Section 1.18    PIP Expenditures.

The Members hereby agree that PIP Expenditures, to the extent related to furniture, fixtures and equipment will be borne by the relevant
Property Leaseco, and that each such Property Leaseco will submit invoices to Lender for payment (or reimbursement, in cases where the
relevant Property Leaseco makes the expenditure out of its own funds) of such PIP Expenditures from the PIP Reserve. For federal income (and
relevant state and local) tax purposes, such PIP Expenditures shall be treated as (1) a pro rata distribution (based on Percentage Interests) of
such PIP Expenditure amounts from the OwnCo to NS OwnCo Managing Member and Chatham OwnCo Managing Member; (2) a distribution
of the amounts in (1) above from NS OwnCo Managing Member and Chatham OwnCo Managing Member, respectively, to HA Portfolio
Holdings-T, LLC and Chatham Lodging, L.P, respectively; (3) a contribution of the amounts in (2) above from HA Portfolio Holdings-T, LLC
and Chatham Lodging, L.P., respectively, to NS Managing Member and Chatham Managing Member, respectively; and (4) a contribution of the
amounts in (3) above from NS Managing Member and Chatham Managing Member, respectively, to the Company. The Capital Accounts of the
Company and OwnCo shall be kept in accordance with this characterization.

ARTICLE II.     

MANAGEMENT OF THE COMPANY

Section 2.1    Company Governance. Each Member and the Company hereby agree that the Business and the Company shall be
governed by the provisions of this Article III and that, accordingly, the Company shall cause its Subsidiaries to act in accordance with
the determinations of the Company made pursuant to this Article III.

(a)    The Company shall generally be managed by NS Managing Member and the Managing Member (which, as of the
date hereof, is Chatham Managing Member), who
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shall have the overall responsibility for the management, operation and administration of the Company. Each of NS Managing Member
and the Managing Member is, to the extent of its rights and powers set forth in this Agreement, an agent of the Company and the
actions of the Company by and through such party taken in accordance with such rights and powers shall bind the Company. Except as
authorized by the Managing Member or as set forth in this Agreement, no Member shall participate in the management and control of
the Business or the Company nor shall any Member have the right or authority to act on behalf of the Company in connection with any
matter.

(b)    Limitation on Liability of Managing Member and NS Managing Member. Neither the Managing Member, the
Chatham Managing Member, nor the NS Managing Member shall, solely by reason of being or acting as a Member (including as a
managing Member) under this Agreement, be personally liable for the expenses, liabilities or obligations of the Company whether
arising in contract, tort or otherwise.

(c)    Compensation and Reimbursement. (i) Provided that such amounts are contemplated by the Operating Budget,
not less than five days before the first Business Day of each month, Chatham Managing Member and Chatham OwnCo Managing
Member shall provide the Members with a notice setting forth (x) Chatham Managing Member’s good faith estimate of the out-of-
pocket expenses that it will incur for such month in connection with its duties in its capacity as Managing Member of the Company and
Chatham OwnCo Managing Member’s good faith estimate of the out-of-pocket expenses that it will incur for such month in connection
with its duties in its capacity as managing member of OwnCo, including, without limitation, Chatham Managing Member’s and
Chatham OwnCo Managing Member’s reasonable costs and expenses of any Chatham Company Personnel, less (y) any amounts paid
to Chatham Managing Member and Chatham OwnCo Managing Member previously in respect of a Monthly Expense Amount in
excess of expenses actually incurred by Chatham Managing Member and Chatham OwnCo Managing Member for such month, plus (z)
any expenses actually incurred by Chatham Managing Member and Chatham OwnCo Managing Member previously with respect to a
given month exceeding the Monthly Expense Amount for such month (together, the “Monthly Expense Amount”). So long as neither
Chatham Managing Member nor any of its Affiliates is in material default of its obligations under this Agreement or the OwnCo LLC
Agreement, or, if such party is in material default, such material default has been cured within thirty (30) days after written notice of
such material default is delivered to Chatham Managing Member and Chatham OwnCo Managing Member, as applicable, by any other
Member, and provided that Chatham Managing Member has not been removed as the Managing Member pursuant to Section 3.2(h)
and Chatham OwnCo Managing Member has not been removed as the Managing Member of OwnCo pursuant to Section 3.2(h) of the
OwnCo LLC Agreement, the Company shall pay to Chatham Managing Member in its capacity as Managing Member (or, at the
written direction of Chatham Managing Member, to a designated Affiliate of Chatham REIT), on the first Business Day of each month
or as promptly as practicable thereafter, an amount equal to the Company’s portion, determined based on a reasonable methodology
agreed to between Chatham Managing Member and NS Managing Member, of the Monthly Expense Amount submitted for such month
(the “Expense Reimbursement”), it being understood that such methodology may allocate different categories of expenses differently.
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(ii)    Except as expressly set forth in clause (i) above or in any separate agreement between the Managing Member and
the Company, the Managing Member shall not receive compensation or reimbursement of its expenses for its services performed on behalf of
the Company or other benefits it provides to the Company.

(iii)    At any time in connection with its review of Chatham Managing Member’s proposed Monthly Expense Amount
for any month, NS Managing Member may in its reasonable discretion require that Chatham Managing Member eliminate the position(s)
associated with particular Chatham Company Personnel and no longer include the costs associated with such position(s) as part of Chatham’s
Monthly Expense Amount, beginning with the Monthly Expense Amount that is three months after Chatham Managing Member is notified of
such requirement from NS Managing Member; provided, that the Managing Member shall be permitted to include in the applicable Monthly
Expense Amount for the month in which such expenses are to be paid all severance and related costs incurred in connection with the
termination of such Chatham Company Personnel at NS Managing Member’s request, to the extent the grant to such terminated Chatham
Company Personnel of such severance obligation was approved by NS Managing Member or NS OwnCo Managing Member, as applicable, at
the time of grant.

Section 2.2    Authority, Duties and Obligations of the Managing Member.

(a)    The Member designated as the Managing Member (i) shall act in good faith and in the best interests of the
Company and conduct and manage the day-to-day affairs of the Company in accordance with (A) the standard of care required of
prudent and experienced joint venture managers and of third party asset and property managers performing similar functions for similar
properties, (B) customary industry standards, and (C) the then-approved Operating Budget and the then-approved Business Plan, in
each case subject to the limitations on the Managing Member’s authority and the rights granted solely to other Members set forth in this
Agreement; (ii) shall perform the duties assigned to it hereunder; and (iii) shall use its best efforts to carry out all decisions permitted to
be made unilaterally by NS Managing Member pursuant to this Agreement. In addition to the foregoing, the authority of the Managing
Member shall be limited where (x) any Member’s consent or approval is expressly required under this Agreement, (y) the consent or
approval of any of the Members is expressly required by a non-waivable provision of applicable law, or (z) the Managing Member’s
authority is otherwise limited or rights are otherwise granted solely to other Members by the terms of this Agreement. Notwithstanding
anything to the contrary contained herein, neither the Managing Member nor any other Member shall have any fiduciary duties,
fiduciary obligations or other duties to the Company, any other Member or any other Person, except as expressly set forth and provided
in this Agreement.

(b)    In furtherance of the foregoing, and subject in each case to the terms of this Agreement, including the restrictions
on the Managing Member set forth in Section 3.6(b), the Managing Member shall (i) use commercially reasonable efforts to enforce all
agreements entered into by the Company; (ii) use commercially reasonable efforts to cause the Company at all times to perform and
comply with the provisions (including, without limitation, any provisions requiring the expenditure of funds) of any loan commitment,
agreement, mortgage, lease or other contract, instrument or agreement to which the Company is a party or which affects any
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Assets; (iii) subject to the availability of the funds therefor, pay in a timely manner all non-disputed operating expenses of the
Company in accordance with the terms of the then-approved Operating Budget and the then-approved Business Plan; (iv) subject to the
availability of the funds therefor, obtain and maintain insurance coverage with respect to the Assets, at customary levels and in any
event consistent with the requirements of any Loans, and, subject to the availability of the funds therefor, pay all non-disputed taxes,
assessments, charges and fees payable in connection with the ownership, operation and sale of the Assets; (v) devote sufficient time to
the performance of its duties hereunder in accordance with good industry practice and this Agreement; and (vi) provide NS Managing
Member with copies of all material correspondence and other material communications with any Lender pertaining to any Loan,
promptly following delivery or receipt of same.

(c)    The Managing Member hereby covenants and agrees that it shall cause its personnel, including all Chatham
Company Personnel, to perform and/or supervise the performance of, as applicable, all of the day-to-day activities and/or duties
required of the Managing Member under the terms of this Agreement; and (ii) no Chatham Company Personnel shall spend any
business time as an employee of Chatham Managing Member on any project(s) other than the Business, OwnCo, the Company and
their respective Subsidiaries.

(d)    Promptly following any request therefor by any Member, the Managing Member shall deliver to such Member a
counterpart copy of any agreement, certificate or other document executed and delivered by the Managing Member in the name of or
on behalf of the Company, and shall otherwise make available to any Member all of the books and records of the Company that are in
the possession or control of the Managing Member during reasonable business hours.

(e)    Provided that Chatham Managing Member has not been removed as the Managing Member pursuant to Section
3.2(h) hereof, the Chatham Principal and the other officers of the Managing Member shall at all times oversee the fulfillment of the
duties of the Managing Member hereunder. Except as expressly provided or permitted herein, the Managing Member shall not delegate
any of its rights or powers to manage and control the business and affairs of the Company without the prior written consent of NS
Managing Member.

(f)    The Managing Member hereby covenants and agrees that it shall not hold itself out to any third party as having
any authority to act for or on behalf of the Company, or to bind the Company in any manner, other than to the extent that such authority
is expressly granted to the Managing Member in Section 3.2(a) or otherwise granted herein or in writing by NS Managing Member.
The Managing Member hereby acknowledges and agrees that notwithstanding anything set forth in this Section 3.2 to the contrary, the
Managing Member shall not have any authority to act on behalf of the Company or to execute any documents, agreements or
instruments on behalf of the Company other than to the extent that such authority is set forth in Section 3.2(a) or otherwise expressly
granted under this Agreement or in writing by the Members, and the Managing Member, acting in such capacity, shall be subject, in all
events, to the then-approved Operating Budget and Business Plan of the Company.
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(g)    Notwithstanding anything set forth in Section 3.2(a)-(j) hereof to the contrary, NS Managing Member shall have
the power and authority, on behalf of the Company, to request, authorize, direct, take and/or approve each of the following without the
approval or consent of any other Member:

(i)    Compel, cause and undertake the liquidation of the Company and take all actions related thereto, including
the disposition of all then remaining Assets, so long as such liquidation will not (A) cause a default under any then existing Loan
Documents, (B) cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing
Loan Documents (including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause
Chatham Managing Member or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Chatham Managing Member to
fail to qualify as a TRS, (E) cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under Code Section 857(b)
(6), or (F) otherwise jeopardize the REIT status of Chatham REIT; provided, however, that NS Managing Member shall keep the other
Members reasonably informed of any material actions undertaken pursuant to this clause (i) with respect to intended, planned or pending
dispositions;

(ii)    Demand and receive an updated Operating Budget and Business Plan (and require Chatham Managing Member
to amend any Operating Budget due to a change in facts or circumstances from when the Operating Budget was initially approved) from the
Managing Member, at any time and from time to time but in any event no more than once each fiscal quarter, together with such other reporting
items or information as NS Managing Member may reasonably require;

(iii)    Audit the books and records of the Company and any OpCo Companies; provided, however, that the Company
shall only be required to pay for one such audit per calendar year, and any additional audits requested by NS Managing Member in any given
calendar year shall be paid for by NS Managing Member;

(iv)    Compel, cause and undertake the disposition of any Assets in an arms’ length transaction to any Person
other than NS Managing Member or an Affiliate of NS Managing Member, so long as such disposition will not (A) cause a default under
any then existing Loan Documents, (B) cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability
under any then existing Loan Documents (including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its
Affiliates), (C) cause Chatham Managing Member or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Chatham
Managing Member to fail to qualify as a TRS, (E) cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under
Code Section 857(b)(6), or (F) otherwise jeopardize the REIT status of Chatham REIT; provided, however, that NS Managing Member
shall keep the other Members reasonably informed of any material actions undertaken pursuant to this clause (iv) with respect to
intended, planned or pending dispositions;

(v)    Take any action which may be reasonably necessary for the continuation of the Company’s valid existence as a
limited liability company under the laws of the State of Delaware;
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provided, however, that NS Managing Member shall keep the Managing Member reasonably informed of any material actions undertaken
pursuant to this clause (v);

(vi)    Approve any restructuring plan or take or refrain from taking any other action relating to the restructuring of
the Company, any Property or any Loan, so long as such restructuring will not (A) cause a default under any then existing Loan
Documents, (B) cause Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing
Loan Documents (including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause
Chatham Managing Member or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Chatham Managing Member to
fail to qualify as a TRS, (E) cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6)
(F) otherwise jeopardize the REIT status of Chatham REIT, or (G) be more adverse to any Member other than NS Managing Member
than it is to NS Managing Member; provided, that the restrictions contained in this clause (G) shall not apply to a restructuring of the
Company, any Assets or any Loan to the extent NS Managing Member has made a good faith determination that such restructuring is
reasonably necessary to avoid, or mitigate the effects of, an existing default or an impending or imminent default under any Loan or
franchise agreement and that the disproportionately adverse impact is reasonably necessary to consummate the restructuring on terms
that, in NS Managing Member’s good faith judgment, are in the aggregate most favorable to the Company; provided, further, that NS
Managing Member shall keep the Managing Member reasonably informed of any material actions undertaken pursuant to this clause (vi);

(vii)    Conduct an initial public offering of the Company (whether by itself or together with (x) any Other NS-
CLT Company as to which NS Managing Member, or any Affiliate thereof, then has a right to conduct an initial public offering or (y) an
IPO Entity, as that term is defined in any Other NS-CLT Joint Venture Agreement) into a separate public traded company upon at least 30
days’ notice prior to the initial filing of the registration statement for such initial public offering (a “Qualified IPO Demand”), provided
that Chatham Managing Member’s consent shall be required with respect to such initial public offering unless (i) it is a Qualified IPO,
(ii) such Qualified IPO does not adversely affect in any material respect Chatham Managing Member’s rights and economic interests
provided in this Agreement in a manner that is disproportionate to any such effect on NS Managing Member, (iii) such Qualified IPO
does not (I) cause the Chatham Managing Member to fail to qualify as a TRS, (II) cause Chatham REIT to incur a liability for the tax on
“prohibited transactions” under Code Section 857(b)(6), or (III) otherwise jeopardize the REIT status of Chatham REIT, (iv) Chatham
Managing Member receives customary piggyback registration rights in connection with such Qualified IPO and customary registration
rights following such Qualified IPO, in each instance in this clause (iv), as applied to a non-controlling holder and (v) unless Chatham
Managing Member sells membership interests in such Qualified IPO pursuant to piggyback rights, NS Managing Member reimburses the
Company and IPO Entity for all registration expenses incurred by the Company or IPO Entity in connection with such Qualified IPO.
Subject to the proviso in the preceding sentence, such Qualified IPO may be effectuated by whatever corporate or company action or
restructuring is reasonably required by NS Managing Member in order to effectuate such Qualified IPO,
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including, by way of example only, by creating a new parent entity, subsidiary, parallel vehicle, or other entity formed in connection with
or otherwise resulting from a restructuring of the legal status and/or capital structure of the Company or other applicable entity (any such
entity, an “IPO Entity”), which IPO Entity may be a corporation and may elect to be treated as a REIT for U.S. federal income tax
purposes;

(viii)    Cause the Company or any OpCo Company to refinance, amend or otherwise modify the terms and
conditions of any Loan, so long as such refinancing will not (A) cause a default under any then existing Loan Documents, (B) cause
Chatham Managing Member (or any Affiliate) to incur or suffer any recourse liability under any then existing Loan Documents
(including, without limitation, any Carveout Guaranty given by Chatham REIT or any of its Affiliates), (C) cause Chatham Managing
Member or any of its Affiliates to become the subject of a Bankruptcy, (D) cause the Chatham Managing Member to fail to qualify as a
TRS, (E) cause Chatham REIT to incur a liability for the tax on “prohibited transactions” under Code Section 857(b)(6), (F) otherwise
jeopardize the REIT status of Chatham REIT or (G) be more adverse to any Member other than NS Managing Member than it is to NS
Managing Member; provided, that NS Managing Member shall keep the Managing Member reasonably informed of any material actions
undertaken pursuant to this clause (viii);

(ix)    Notwithstanding anything to the contrary contained herein, cause the Company or any OpCo Company to
become the subject of a Bankruptcy; and

(x)     Make any determination with respect to PIP Expenditures in accordance with Section 2.7 hereof.

(h)    Upon the occurrence of a Termination Event, NS Managing Member shall have the right, in its sole and absolute
discretion, to remove Chatham Managing Member as Managing Member hereunder by delivering written notice (a “Removal Notice”)
to Chatham Managing Member stating that NS Managing Member believes a Termination Event has occurred, describing the basis of
such belief and specifying the applicable clause of the definition of “Termination Event” and the removal of the Chatham Managing
Member shall be effective on the date set forth in the Removal Notice (which date may be the date of the Removal Notice or any date
thereafter as designated by NS Managing Member). In the event that NS Managing Member removes Chatham Managing Member as
Managing Member pursuant to this Section 3.2(h), (i) NS Managing Member shall have the right, in its sole and absolute discretion, to
either become or designate an Affiliate to become the Managing Member of the Company or cause the Company to engage a third-
party manager for the Company’s business, (ii) the consent of Chatham Managing Member shall no longer be necessary for any Major
Decision other than a Post-Termination Major Decision, and (iii) except in connection with a Promote Forfeiture Event (in which case
Chatham Managing Member shall not be entitled to Wind-Down Expenses), upon its removal as Managing Member, Chatham
Managing Member may submit to the Company and NS Managing Member a good faith estimate of the amount of expenses (the
“Wind-Down Expenses”) it will reasonably incur in connection with the wind-down of its duties in its capacity as Managing Member,
including without limitation Approved Severance Costs, together with reasonably detailed backup for such estimate, and the Company
will promptly pay such Wind-Down Expenses to Chatham Managing Member (or, at the written direction of Chatham
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Managing Member, to a designated Affiliate of Chatham Managing Member); provided, that in no event shall the Company be required
to pay to Chatham Managing Member under this Section 3.2(h) Wind-Down Expenses that, when aggregated with the Wind-Down
Expenses payable by OwnCo pursuant to Section 3.2(h) of the OwnCo LLC Agreement, exceed $500,000 unless such excess amounts
result from liabilities or obligations incurred in accordance with the applicable Operating Budget and Business Plan as approved by NS
Managing Member and NS OwnCo Managing Member at the time of incurrence as potential Wind-Down Expenses, or as otherwise
approved in writing by NS Managing Member and NS OwnCo Managing Member as potential Wind-Down Expenses.

(i)    Notwithstanding the foregoing, in the event Chatham Managing Member seeks to contest whether a Termination
Event occurred, Chatham Managing Member shall have the right to deliver a notice (the “Response Notice”) on or prior to the date that
is fourteen (14) days after Chatham Managing Member has been removed, which Response Notice shall state that Chatham Managing
Member either (i) disagrees that a Termination Event has occurred and is submitting such dispute to an expedited arbitration hearing
(each an “Expedited Arbitration”) pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K
attached hereto or (ii) that Chatham Managing Member does not dispute that a Termination Event has occurred (it being agreed that if
Chatham Managing Member fails to timely deliver a Response Notice it shall be deemed to have delivered a Response Notice pursuant
to this clause (ii)). If Chatham Managing Member is successful in any such Expedited Arbitration then, (A) Chatham Managing
Member shall be reinstated as the Managing Member of the Company and the voting and decision making authority hereunder of
Chatham Managing Member that were forfeited or terminated as a result of such Termination Event shall thereafter be reinstated, and
(B) NS Managing Member (or a third party appointed by NS Managing Member) shall be removed as the Managing Member. Chatham
Managing Member acknowledges and agrees that (i) Chatham Managing Member shall not attempt to obtain injunctive relief or any
other remedy available at law or equity to interfere with or delay the removal of the Chatham Managing Member, as the Managing
Member, and (ii) if Chatham Managing Member breaches the foregoing, then NS Managing Member shall have the right to file a copy
of this Section in any proceeding as conclusive evidence of the foregoing intent by the Chatham Managing Member.

(j)    If Chatham Managing Member is removed as the Managing Member as a result of an act of fraud or
misappropriation of funds by Chatham Managing Member or any Person affiliated with Chatham Managing Member (including the
Chatham Principal) in connection with the performance of Chatham Managing Member’s obligations hereunder (and not reinstated
pursuant to the immediately preceding clause (i)), then from and after the date of removal of Chatham Managing Member, Chatham
Managing Member shall forfeit its rights to deliver a Buy/Sell Notice under the provisions of Section 3.7.

(k)    If Chatham Managing Member (or any Affiliate or principal of Chatham Managing Member) has any liability
under a Carveout Guaranty, then NS Managing Member shall use good faith efforts to deliver to Chatham Managing Member as a
condition to the removal of Chatham Managing Member as Managing Member a full and unconditional release from such Lender of all
such liability other than any liability resulting directly from acts of Chatham

-45-



Managing Member or its Affiliates prior to the effective date of such removal, provided that if Lender refuses to grant such release to
Chatham Managing Member then NS Managing Member shall be required as a condition to the removal of Chatham Managing
Member as Managing Member to deliver to Chatham Managing Member a full and unconditional release from such Lender of all
liability under a Carveout Guaranty arising for events first occurring after the effective date of the removal of Chatham Managing
Member as Managing Member (and not a release for all acts other than those arising from acts of Chatham Managing Member). In
connection with the BAML Loan, the parties acknowledge and agree that NS Managing Member shall only be required to deliver to
Chatham Managing Member a full and unconditional release of all liability under the Carveout Guaranty arising for events first
occurring after the effective date of the removal of Chatham Managing Member as Managing Member (and not a release for all acts
other than those arising from acts of Chatham Managing Member).

Section 2.3    Managing Member Certifications. Any Person dealing with the Company may rely (without duty of further
inquiry) upon a certificate issued by the Company that is signed by the Managing Member or any of the Officers as to any of the
following:

(a)    the identity of any Member or Officer or other agent of the Company;

(b)    the existence or nonexistence of any fact or facts which constitute(s) a condition precedent to acts by the
Managing Member or the Members;

(c)    the Person or Persons authorized to execute and deliver any instrument or document of the Company; or

(d)    any act or failure to act by the Company or any other matter whatsoever involving the Company.

Section 2.4    Officers.

(a)    Principal Officers. The Officers of the Company shall be a President and Chief Executive Officer, and may be a
Chief Operating Officer, Chief Financial Officer, Secretary, Treasurer, one or more Vice Presidents, and one or more Assistant
Treasurers or Assistant Secretaries.

(b)    Other Officers. The Managing Member may also appoint such other Officers and agents as it shall deem
necessary who shall hold their offices for such terms and shall, subject to the limitations set forth herein, exercise such powers and
perform such duties as shall be determined from time to time by the Managing Member.

(c)    Compensation. In no event shall the Company be required to pay any compensation to any Officer.

(d)    Authority of Officers.

(i)    The President and Chief Executive Officer (or “President and CEO”) of the Company shall have general and
active management of the Company, shall have the
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responsibility for the day-to-day management and operation of the Company, and shall see that all lawful orders and resolutions are
carried out. The President and CEO shall execute bonds, mortgages and other contracts except where the signing and execution shall be
expressly delegated by the Members or, to the extent permitted by this Agreement, the Managing Member to one or more other officers
or agents of the Company.

(ii)    If appointed, the Chief Operating Officer, Chief Financial Officer, Vice Presidents, Treasurer, Secretary,
Assistant Treasurers and Assistant Secretaries shall have the powers and duties described in this Section 3.4, as may be modified from
time to time by the Managing Member:

1) Chief Operating Officer. The Chief Operating Officer shall have responsibility for the day-to-day management
and operation of the Business, general oversight of the operation of the Company’s operations and employees,
and other such duties and responsibilities as determined by the President and CEO or the Managing Member.

2) Chief Financial Officer. The Chief Financial Officer shall have responsibility for the day-to-day management and
general oversight of the accounting and finance function of the Company and supervision of any Treasurer and
Assistant Treasurers, and other such duties and responsibilities as determined by the President and CEO, the Chief
Operating Officer or the Managing Member.

3) The Vice Presidents. The Vice Presidents shall perform such duties and have such powers as the Managing
Member or the President and CEO or the Chief Operating Officer may from time to time prescribe.

4) The Secretary; Assistant Secretary. The Secretary shall attend all meetings of the Members and record all the
proceedings of the meetings of the Company and of the Members in a book to be kept for that purpose and shall
perform like duties for any standing committees when required. He or she shall give, or cause to be given, notice
of all meetings of committees of the Company, and shall perform such other duties as may be prescribed by the
Managing Member or the President and CEO, under whose supervision he or she shall be. In the absence of the
Secretary or in the event of his or her incapacity or refusal to act, or at the direction of the Secretary, any Assistant
Secretary may perform the duties of the Secretary.

5) The Treasurer; Assistant Treasurer. The Treasurer shall have the custody of the Company’s funds and securities
and shall keep full and accurate accounts of receipts and disbursements in books belonging to the Company and
shall deposit all moneys and other valuable effects in the name and to the credit of the Company in such
depositories as may be designated by the Members. The Treasurer shall disburse the funds of Company as may be
ordered by
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the Members or, to the extent permitted by this Agreement, the Managing Member, President and CEO, Chief
Financial Officer or Chief Operating Officer, taking proper vouchers for such disbursements, and shall render to
the President and CEO, Chief Operating Officer, Chief Financial Officer and Managing Member, or when any
Officer so requires, an account of all transactions as treasurer and of the financial condition of the Company.

(e)    Limitations on Officer’s Powers. Notwithstanding any other provision contained in this Agreement to the
contrary, should a delegation of authority be established by the Managing Member, no act shall be taken, sum expended, decision
made, obligation incurred or power exercised by any Officer on behalf of the Company other than in accordance with such delegation
of authority.

(f)    Term of Officers. (i) An Officer may resign at any time by giving written notice to the Managing Member. The
resignation of an Officer shall take effect upon the Managing Member’s receipt of written notice of the Officer’s resignation or at such
later time as shall be specified in the written notice. Unless otherwise specified in the Officer’s written notice of resignation, the
acceptance of the Officer’s resignation shall not be necessary to make it effective. If the Officer also is a Member, the Officer’s
resignation as an Officer shall not affect the Officer’s rights as a Member and shall not constitute a withdrawal of the Officer as a
Member.

(ii)    The Managing Member may terminate the employment of and/or remove any Officer with or without cause.

(iii)    The Managing Member may elect at any time a new or replacement Officer to fill any vacancy.

(g)    Acknowledgement. The Members acknowledge and agree that as of the Effective Date no Officers have been
appointed to the Company. Notwithstanding anything to the contrary contained herein, the Managing Member shall not appoint
Officers to the Company without the prior written consent of NS Managing Member.

Section 2.5    Operating Budget and Business Plan. (g) For the period beginning on the Effective Date and ending on October
31, 2015, the Company and OwnCo shall operate in accordance with the current Operating Budget (in the form attached hereto as
Schedule E). Thereafter, the Operating Budget and Business Plan shall be prepared and submitted annually by the Managing Member
and Chatham OwnCo Managing Member (or the Hotel Managers at the direction of the Managing Member and Chatham OwnCo
Managing Member) to the Members for approval at least thirty (30) calendar days prior to the end of each fiscal year with respect to the
following fiscal year which shall, in the case of the Operating Budget, set forth, inter alia, all anticipated revenues, operating expenses,
capital expenditures, renovation budgets, renovation schedules and reserves for the Company and OwnCo during such period, and, in
the case of the Business Plan shall set forth, inter alia, the Company’s and OwnCo’s strategy for the leasing, marketing and operation
of each of the Assets, and an estimate of the amount, timing and reason for all anticipated Capital Contributions from the Members
during such period;
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provided, that if the Managing Member should fail to timely prepare and submit in proposed form any such Operating Budget and
Business Plan, NS Managing Member and NS OwnCo Managing Member shall be authorized to prepare such Operating Budget and
Business Plan for the approval of the Members. Whenever the Managing Member determines that revisions to the then-approved
Operating Budget or Business Plan would be in the best interests of the Company, the Managing Member may submit such proposed
revisions to such Operating Budget and/or Business Plan to NS Managing Member for its review; provided, however, that all
amendments and modifications to the then-approved Operating Budget or Business Plan shall require the approval of NS Managing
Member, which approval may be granted or withheld by NS Managing Member in its sole and absolute discretion.

(h)    Notwithstanding Section 3.5(a), in the event that the Members are unable to agree on all or certain provisions of
an Operating Budget or Business Plan for a given year, (i) the Managing Member will conduct the business of the Company pursuant to
those provisions of such Operating Budget or Business Plan which are agreed-upon and adopted and (ii) the Operating Budget or
Business Plan for the prior Fiscal Year shall be applicable with respect to those line items that have not been approved; provided,
however, the foregoing shall not apply to line items pertaining to any capital expenditures, project management costs or Capital
Contributions, which line items must be approved by NS Managing Member and the prior year’s amounts thereof shall not be
applicable unless such amounts are required to be paid to prevent a default under a Loan or any franchise agreement affecting the
Assets. With respect to any aspects of the business of Company that are not addressed by the Operating Budget or Business Plan for
that given year, the Managing Member is authorized and directed to cause the employees of the Company to conduct such aspect of the
business of the Company in accordance with the guidelines set forth in the most recently approved Operating Budget or Business Plan,
as applicable, and otherwise in accordance with prior practice; provided, however, that, if applicable, the Managing Member may
adjust the annual compensation of the Chatham Company Personnel and other expenses of the Company for inflation.

Section 2.6    Voting Rights of Members.

(a)    The Members shall have no right or authority to vote on matters other than matters explicitly requiring such vote
in this Agreement or in the Act. For matters set forth in this Agreement explicitly requiring a vote of the Members, such matters shall
require the affirmative vote of all Members. In the event any Member shall transfer less than all of its Percentage Interest to an
unaffiliated third party in a transaction or in a series of transactions, then the portion of such Member’s votes that is equal to the portion
of such Member’s Percentage Interest transferred shall be deemed cancelled and the transferee (if an unaffiliated third party) in such
transfer shall not have the right to vote on any matter as an “Member”. In the event any Member shall transfer its entire Percentage
Interest held on the date of such transfer to an unaffiliated third party in a transaction or in a series of transactions, then all of the votes
of its Percentage Interest on the date of such transfer shall be deemed to have been transferred to such transferee upon the satisfaction
of the conditions contained in Article V and such transferee shall not have the right to vote on any matter as a “Member”.
Notwithstanding the foregoing, if at any time a Member shall transfer more than 50% of such Member’s Percentage Interest
(excluding, however, Permitted Transfers), the remaining votes of such Member shall be deemed
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cancelled and such Member shall have no voting rights except as otherwise required by the Act; provided, that in the case of clause (ii),
(x) to the extent Contributing Member(s) elect to treat their respective Funded Amounts as Priming Capital Contributions and such
Non-Contributing Member repays all such Priming Capital Contributions (including all interest thereon) within 10 days, the voting
rights of such Member shall be reinstated and (y) to the extent the Contributing Member(s) elect to treat their respective Funded
Amounts as Additional Capital Contributions, the Company shall provide notice to such Non-Contributing Member on the next
Business Day indicating such election and the voting rights of such Non-Contributing Member shall be deemed cancelled if the Non-
Contributing Member does not provide its capital contribution to the Company within 10 days after receipt of such notice.

(b)    Notwithstanding anything to the contrary in this Agreement, unless expressly set forth in this Agreement
(including pursuant to Sections 3.2(g) or 3.2(h) above), the Company shall not approve or take, and the Managing Member shall neither
take nor cause the Company to take or approve, any action with respect to any Major Decision without the affirmative vote or written
consent of all of the Members.

Section 2.7    Buy/Sell. At any time after June 8, 2016, the following shall apply:

(a)    Either NS Managing Member or Chatham Managing Member (as the case may be, the “Proposing Member”)
shall have the right (but not the obligation) to deliver a written notice (the “Buy/Sell Notice”) to the other Member (the “Non-
Proposing Member”), which Buy/Sell Notice (in order to be effective) shall: (i) state that the Proposing Member offers to purchase all
of the right, title and interest in and to the Company of the Non-Proposing Member, (ii) set forth an all-cash valuation (the “Asset
Purchase Price”) for all of the Buy/Sell Assets, (iii) set forth the name and address of a national escrow agent selected by the Proposing
Member and reasonably acceptable to the Non-Proposing Member (the “Buy/Sell Escrow Agent”) in connection with the transactions
contemplated under this Section 3.7, (iv) be accompanied by a certified or bank check payable to the order of the Buy/Sell Escrow
Agent or evidence of a wire transfer of immediately available federal funds to the Buy/Sell Escrow Agent (such check or wire transfer,
the “Proposing Member’s Deposit”) in an amount equal to three and one-quarter percent (3.25%) of the Asset Purchase Price, and the
parties shall otherwise act in accordance with the escrow provisions set forth on Schedule H attached hereto, and (v) provide that the
Proposing Member shall indemnify the Non-Proposing Member against any liabilities it incurs as a result of any failure to obtain any
consent required from a franchisor to the acquisition by the Proposing Member contemplated by such Buy/Sell Notice that is required
pursuant to any franchise agreement to which the Company or any of its Subsidiaries is a party. For the avoidance of doubt, the parties
acknowledge and agree that in the event the Proposing Member elects to send a Buy/Sell Notice, the Proposing Member must offer to
purchase all of the limited liability company interests of the Non-Proposing Member in the Company (i.e., the Proposing Member may
not offer to purchase less than 100% of all of the Non-Proposing Members’ membership interest in the Company). Any Buy/Sell
Notice that does not comply with the foregoing provisions of this Section 3.7(a) shall be void and of no force or effect.

(b)    On or before the expiration of the Buy/Sell Response Period, the Non-Proposing Member shall respond to the
Buy/Sell Notice by delivering a notice (a “Buy/Sell
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Response”) to the Proposing Member. The Buy/Sell Response, in order to be effective for any purpose, shall (i) state either (x) that the
Non-Proposing Member elects to sell its membership interest in the Company to the Proposing Member at the Buy/Sell Membership
Interest Purchase Price or (y) that the Non-Proposing Member elects to purchase the membership interest of the Proposing Member in
the Company at the Buy/Sell Membership Interest Purchase Price, (ii) if an election is made by the Non-Proposing Member under
clause (i)(y) above, be accompanied by a certified or bank check payable to the order of the Buy/Sell Escrow Agent or evidence of a
wire transfer of immediately available federal funds to the Buy/Sell Escrow Agent (such check or wire transfer, the “Non-Proposing
Member’s Deposit”) in an amount equal to three and one-quarter percent (3.25%) of the Asset Purchase Price and (iii) if an election is
made by the Non-Proposing Member under clause (i)(y) above, be accompanied by either the bank or certified check delivered by the
Proposing Member (if the Proposing Member made the Proposing Member’s Deposit in the form of a bank or certified check and
solely to the extent the Non-Proposing Member has not theretofore deposited any such check into escrow with the Buy/Sell Escrow
Agent) or an instruction to the Buy/Sell Escrow Agent (or its financial institution) to refund to the Proposing Member the amounts
deposited in escrow together with any accrued interest earned thereon. The failure of the Non-Proposing Member to respond during the
Buy/Sell Response Period, or the failure of any Buy/Sell Response purportedly delivered under this Section 3.7(b) to comply with the
provisions of this Section 3.7(b), shall be deemed to be an election by the Non-Proposing Member to sell its membership interest in the
Company to the Proposing Member at the Buy/Sell Membership Interest Purchase Price; provided, however, if the Non-Proposing
Member fails to respond during the Buy/Sell Response Period, then the Proposing Member shall have the right, exercisable within
fifteen (15) days after the expiration of the Buy/Sell Response Period, to withdraw its Buy/Sell Notice, in which event the Buy/Sell
Deposit Funds shall be refunded to the Proposing Member and such Buy/Sell transaction shall be deemed terminated and without
effect, provided, further, however, such determination to withdraw by the Proposing Member shall not affect the Proposing Member’s
right to deliver future Buy/Sell Notices which right shall continue in full force and effect.

(c)    In the event the closing occurs with respect to the purchase by the Purchasing Member such closing shall be on
the terms set forth on Schedule G attached hereto.

(d)    The Members acknowledge and agree the following with respect to the buy/sell process set forth in this Section
3.7: (i) concurrently with the delivery of the Buy/Sell Notice under this Agreement, the Proposing Member shall be required to deliver
a Buy/Sell Notice under the OwnCo LLC Agreement; (ii) the Non-Proposing Member shall be required to make (or cause its applicable
Affiliate to make) the same election in the Buy/Sell Response under this Agreement and the Buy/Sell Response under the OwnCo LLC
Agreement (i.e., the Non-Proposing Member shall not have the right to elect to sell its interests in the Company to the Proposing
Member under this Agreement and then elect to buy the interests of the Proposing Member in OwnCo under the OwnCo LLC
Agreement; (iii) in the event either Member fails to comply with any obligation under the buy/sell process set forth in Section 3.7 of the
OwnCo LLC Agreement, then such failure shall be deemed a default by such Member under this Section 3.7 (i.e., a Member shall not
be permitted to consummate the buy/sell process contemplated by this Section 3.7 unless, concurrently therewith, it is consummating
the buy/sell process contemplated by Section 3.7 of the OwnCo LLC Agreement); (iv) the buy/sell process
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contemplated by this Section 3.7 shall close simultaneously with the buy/sell process contemplated by Section 3.7 of the OwnCo LLC
Agreement); and (v) there shall be no duplication of any amounts payable under this Section 3.7 and Section 3.7 of the OwnCo LLC
Agreement.

(e)    Notwithstanding the foregoing, Chatham Managing Manager shall not have the right to deliver a Buy/Sell Notice
during a Spin-Off Blackout Period or during a Portfolio Sale Blackout Period.

Section 2.8    Put/Call Options.

(a)    Put Option. Within fifteen (15) Business Days after the Put Option Commencement Date, Chatham Managing
Member shall have the right, but not the obligation, to deliver a written notice to NS Managing Member (the “Put Notice”) indicating
its election to sell to NS Managing Member (and requiring NS Managing Member to buy from Chatham Managing Member) all of
Chatham Managing Member’s right, title and interest in and to the Company (the “Option Interests”) in accordance with this Section
3.8(a). For purposes hereof, the “Put Option Commencement Date” shall mean the date on which either (i) NS effectuates a Permitted
Corporate Transaction that is a spin-off and the result thereof is that NRFC, NSAM or any of their respective Affiliates no longer
Controls NS Managing Member, (ii) there is a Change in Control with respect to NS Managing Member, or a Parent Change in
Control, that in either instance results in NS Managing Member being Controlled by a Chatham Competitor or (iii) NS Managing
Member makes a Qualified IPO Demand.

(b)    Call Option. At any time following the Call Option Commencement Date, NS Managing Member shall have the
right, but not the obligation, to deliver a written notice to Chatham Managing Member (the “Call Notice”; and together with the Put
Notice, collectively, the “Option Notice”) of its good faith intention to spin-off one hundred percent (100%) of the membership
interests in the Company and that it is therefore electing to purchase from Chatham Managing Member (and requiring Chatham
Managing Member to sell to NS Managing Member) the Option Interests in accordance with this Section 3.8(b). For purposes hereof,
the “Call Option Commencement Date” shall mean the date on which NS determines that it desires to spin-off one hundred percent
(100%) of the membership interests in the Company. NS Managing Member shall not be permitted to deliver a Call Notice within six
(6) months of the end of a Spin-Off Blackout Period.

(c)    Option Price.

(i)    In each case (i.e., “Put Option” or “Call Option”) other than a Put Option pursuant to Section 3.8(a)(iii):

1) The purchase price for the Option Interests (the “Option Price”) shall be equal to the amount of Available Cash that
Chatham Managing Member would have received pursuant to the application of the provisions of Section 7.1 if the
Assets were sold to a third party on the Option Closing Date for a price equal to the Fair Market Value and an amount
equal to the Adjusted Fair Market Value was distributed to the Members (it being agreed that any disputes as to Fair
Market
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Value Additions, Fair Market Value Prorations and/or the allocation of the Fair Market Value among the Assets shall be
resolved by the determination of the Accountants, which determination shall be binding on the Members, absent
manifest error).

2) In the event that the applicable party delivers an Option Notice (in each case, the “Initiating Party”) to the appropriate
counter-party (in each case the “Notice Recipient”), said Initiating Party shall set forth in the Option Notice (i) its
proposed Option Price and (ii) a calculation of its Option Price, inclusive of its determination of the fair market value
of each of the Assets (the “Initiating Party Fair Market Value”). Notwithstanding the foregoing, the Initiating Party Fair
Market Value and consequent Option Price shall not be binding on the parties until such time as agreed to, in writing,
by both the Initiating Party and the Notice Recipient.

3) Within fifteen (15) Business Days of receipt of an Option Notice, the Notice Recipient shall respond in writing to the
Initiating Party either (i) agreeing to the Initiating Party Fair Market Value (each a “Value Acceptance Notice”), or (ii)
disagreeing with the Initiating Party Fair Market Value (each a “Value Dispute Notice”; and together with a Value
Acceptance Notice, each a “Notice Response”). All Value Dispute Notices shall set forth the Notice Recipient’s
opinion as to the fair market value of the Assets. The foregoing notwithstanding, failure of a Notice Recipient to timely
deliver a Notice Response shall be deemed a Value Dispute Notice by the Notice Recipient delivered on the last day of
such fifteen (15) Business Day period.

4) In the event that the Notice Recipient delivers a Value Dispute Notice, then the parties shall work together in good faith
for up to ten (10) days (the “Value Negotiation Period”) in an attempt to establish a mutually agreed upon fair market
value of the Assets. In the event that the parties are able to agree upon a fair market value of the Assets prior to the
expiration of the Value Negotiation Period, then the parties shall work together in good faith to close the contemplated
transaction prior to the end of the Option Closing Period. In the event that Value Negotiation Period expires without the
parties having agreed to a mutually acceptable fair market value, then the fair market value shall be determined in
accordance with Section 3.8(d).

(ii)    In the case of a Put Option pursuant to Section 3.8(a)(iii), the purchase price for the Option Interests shall be
equal to Chatham Managing Member’s Percentage Interest multiplied by the equity capitalization of the Company or IPO Entity, as applicable,
based on the price of the equity interests sold in the Qualified IPO.

(d)    Appraisal. In each case (i.e., Put Option or Call Option) other than a Put Option pursuant to Section 3.8(a)(iii):
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(i)    If the parties are unable to agree on a Fair Market Value prior to the expiration of the Value Negotiation Period,
then each party shall promptly select a unaffiliated third party, MAI appraiser or investment sales broker, who or that, as the case may be, has
been actively involved in the valuation or sales of assets comparable to the Assets over the ten (10) years preceding the delivery of the
applicable Option Notice as reasonably determined by the selecting party (each an “Appraiser”) to determine a fair market value of the Assets.
If either party reasonably objects to an Appraiser chosen by the other party on the grounds that such Appraiser does not satisfy the definition of
“Appraiser”, then the non-objecting party shall select an alternative Appraiser within ten (10) days of such objection; provided, however, that if
a party does not raise any objection within five (5) days after notification of the identity of the other party’s Appraiser, then such Appraiser
shall be deemed to satisfy the definition of “Appraiser”. Each party shall be solely responsible for paying the cost and expenses of their
respective Appraiser. The parties shall use their reasonable best efforts to cause the Appraisers to make their own determination as to the fair
market value of the Assets within thirty (30) days after both Appraisers have been appointed (the “Appraisal Period”).

(ii)    If there is a difference of three percent (3%) or less between the Appraisers’ respective determinations of the fair
market value of the Assets, then the fair market value shall be the average of the two (2) appraisals.

(iii)    If the difference between the Appraisers’ respective determinations of the fair market value of the Assets is in
excess of three percent (3%), then the two Appraisers shall promptly select a third Appraiser (for the avoidance of doubt, who satisfies the
definition of “Appraiser”) who shall determine the fair market value of the Assets. Immediately following receipt of the valuation from the
third Appraiser, the average of all three values shall be calculated and the Appraiser’s valuation that is furthest from said average shall be
discarded from the calculation process, and the average of the remaining value determinations shall be deemed the fair market value for the
purposes hereof; provided, however, that if the difference among all three appraisals is identical in terms of value, then such fair market value
shall be the average of such three appraisals.

(iv)    If either party fails to appoint its Appraiser within ten (10) days of the expiration of the Value Negotiation Period
(or, in the event that a reasonable objection is made to a party’s chosen Appraiser pursuant to clause (d)(i), such party does not select an
alternative Appraiser within 10 days), the determination of value made by the Appraiser selected by the other party within such period shall be
used to determine the fair market value of the Assets. If both parties fail to appoint their Appraisers within ten (10) days of the expiration of the
Value Negotiation Period, then the Initiating Party’s Fair Market Value shall be deemed the fair market value.

(v)    In the event a third Appraiser is necessary, such Appraiser shall be chosen within ten (10) days after the
comparison of the determination of value of the first two Appraisers.

(vi)    In each instance where two Appraisers select a third Appraiser, the first two Appraisers shall share with the third
Appraiser all documents, research and other information acquired by them with respect to the Assets. Furthermore, each of the Initiating Party
and the Notice Recipient will instruct and cause their respective Appraiser to provide the third Appraiser with such information as is reasonably
requested by such third Appraiser in connection with its analysis of the
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calculations, assumptions and conclusions drawn by the first two Appraisers, respectively. Additionally, the fees and expenses of the third
Appraiser, if necessary, shall be paid equally by the Members.

(vii)    Notwithstanding anything set forth herein to the contrary, in all cases, the determination of Fair Market Value
shall be calculated to be as of the end of the month immediately preceding the month of the date of the Option Notice and shall take into
account all assets and liabilities of the Company (including, without limitation, the OpCo Companies and the Assets) and existing contingent
liabilities which have been reflected in the most recent financial statements of the Company or will most likely be reflected in the financial
statements for the year in which the Option Price shall be paid. Furthermore, the valuations shall be based upon an all-cash sale basis for the fee
simple or ground leasehold, as applicable, interest of the Assets without reduction for any lien or encumbrance against the Assets.

(viii)    If a party does not use reasonable efforts to cause its Appraiser to make its determination as to the fair market
value of the Assets within the Appraisal Period pursuant to clause (d)(i) and as a result of such failure such Appraiser does not submit its
determination of fair market value prior to the end of the Appraisal Period, then fair market value shall be deemed to be the fair market value
submitted by the Appraiser which timely submitted its determination.

(ix)    The determination of the Fair Market Value determined in accordance with the foregoing procedures shall be
final and binding upon the parties, absent manifest error.

(e)    Closing.

(iv)    The parties shall work together in good faith to close the contemplated transaction (the “Option Closing”) during
the Option Closing Period as defined below), but in no event earlier than the beginning of or later than the expiration of the Option Closing
Period. In the case of a Put Option pursuant to Section 3.8(a)(iii), the Option Closing shall occur simultaneously with the closing of the
Qualified IPO and in the case of a Call Option, the Option Closing shall occur simultaneously with the closing of the spin-off. The actual date
of the Option Closing is hereinafter referred to as the “Option Closing Date”. NS Managing Member shall have the right, in its sole and
absolute discretion, to select or accelerate the Option Closing Date within the Option Closing Period and Chatham Managing Member
acknowledges and agrees that it shall proceed with the Option Closing on the date so chosen by NS Managing Member, provided that NS
Managing Member shall be required to give Chatham Managing Member no less than ten (10) days prior notice of the Option Closing Date. In
the event the Option Closing shall occur, such closing shall be on the terms set forth on Schedule F attached hereto.

(v)    The “Option Closing Period” means:

1) In the case of a Put Option pursuant to Section 3.8(a)(i) or (ii), the period commencing on the earliest of the date when
(i) the Notice Recipient delivers a Value Acceptance Notice, (ii) the parties otherwise agree upon a fair market value,
or (iii) the Appraisers determine fair market value in accordance with Section 3.8(d) (such date, the “FMV
Determination Date”), and ending sixty (60) days thereafter.
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2) In the case of a Put Option pursuant to Section 3.8(a)(iii), the period commencing on the date when NS Managing
Member makes a Qualified IPO Demand and ending one (1) year thereafter.

3) In the case of a Call Option, the period commencing on the FMV Determination Date and ending on the first
anniversary of the date when NS Managing Member delivers the Call Notice.

(vi)    Notwithstanding anything set forth in this Agreement to the contrary, at any time prior to the Option Closing
Date, the Initiating Party may revoke its Option Notice by sending the Notice Recipient a revocation notice. Any such revocation notice shall
have the effect of (i) making the revoked Option Notice void ab initio, and (ii) reviving the respective options (i.e., the Put Option or the Call
Option, as the case may be) without, however, in anyway limiting or waiving any other rights any party may have either at law or in equity with
respect to the Put Option, the Call Option, or otherwise.

(f)    Acknowledgement. The Members acknowledge and agree the following with respect to the put/call process set
forth in this Section 3.8: (i) concurrently with the delivery of the Option Notice under this Agreement, the Initiating Party shall be
required to deliver (or cause its applicable Affiliate to deliver) an Option Notice under the OwnCo LLC Agreement; (ii) in the event
either Member fails to comply with any obligation under the put/call process set forth in Section 3.8 of the OwnCo LLC Agreement,
then such failure shall be deemed a default by such Member under this Section 3.8 (i.e., a Member shall not be permitted to
consummate the put/call process contemplated by this Section 3.8 unless, concurrently therewith, it is consummating the put/call
process contemplated by Section 3.8 of the OwnCo LLC Agreement); (iii) the put/call process contemplated by this Section 3.8 shall
close simultaneously with the put/call process contemplated by Section 3.8 of the OwnCo LLC Agreement); and (iv) there shall be no
duplication of any amounts payable under this Section 3.8 and Section 3.8 of the OwnCo LLC Agreement.

ARTICLE III.     

GENERAL GOVERNANCE

Section 3.1    Other Ventures.

(l)    It is expressly agreed that each Member, and any Affiliates, officers, directors, trustees, managers, stockholders,
members, partners or employees of such Member, may engage in other business ventures of every nature and description, whether or
not in competition with the Company, independently or with others, and neither the Company nor the other Members shall have any
rights in and to any independent venture or activity or the income or profits derived therefrom; the pursuit of other ventures and
activities by any such Person is hereby consented to by each Member and shall not be deemed wrongful or improper.

(m)    Nothing in this Agreement shall be construed so as to prohibit any Member or its respective Affiliates, officers,
directors, managers, stockholders, members, partners or employees from owning, operating or investing in any business of any nature
and description, independently or with others and no Member need disclose its intention to make
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any such investment to the other, nor advise the Company of the opportunity presented by any such prospective investment.

(n)    Notwithstanding the foregoing and without limiting Section 12.17, in the event that any Member receives an
opportunity directly related to any Asset, such Member shall first offer such opportunity, to the extent relating to any Asset, to NS
Managing Member and Chatham Managing Member on behalf of the Company. If either NS Managing Member or Chatham Managing
Member (i) declines on behalf of the Company to participate in such opportunity or (ii) is deemed to decline on behalf of the Company
to participate in such opportunity as a result of a failure to approve participation by the Company within 10 Business Days of such
offer, but either Chatham Managing Member or NS Managing Member, as applicable, as the non-presenting Member wishes to
participate in such opportunity in its own capacity, Chatham Managing Member or NS Managing Member, as applicable and the
presenting Member shall participate in such opportunity on such basis as they shall agree or, in the absence of such agreement, in
proportion to their then equity percentages in the Company. If the Company and each Member thereof rejects such opportunity, the
presenting Member may exploit such opportunity in any manner it sees fit, provided that the presenting Member is not provided
materially more favorable terms in the aggregate with respect to such opportunity than were presented to the Company, or the non-
presenting Member in connection with their potential participation.

Section 3.2    Information.

(e)    Chatham Managing Member shall deliver to NS Managing Member, by not later than the (i) eighth (8th) day of
each month a preliminary profit and loss statement in the form attached hereto as Schedule L showing the results of operation of the
Company and the Assets for the prior month and the year to date, with a comparison to the budgets contained in the Operating Budget
and the then-approved Business Plan and to prior year results (a “P&L Statement”) (it being acknowledged and agreed that the
Operating Budget shall initially be based on the Final Operating Budget (as such term is defined in the Island Hotel Management
Agreement) and the relevant budgets under the Marriott Hotel Management Agreements and shall then incorporate any additional costs
and expenses of the Company not included in the Final Operating Budget or such budgets under the Marriott Hotel Management
Agreements); and (ii) twelfth (12th) business day of each month: (1) a final P&L Statement and (2) a current balance sheet in the form
attached hereto as Schedule M. Chatham Managing Member shall also deliver to NS Managing Member, by not later than the twelfth
(12th) day of each quarter quarterly forecasts for gross revenues, operating expenses, and Profit or Losses for the remainder of the
Fiscal Period. In addition to the foregoing, Chatham Managing Member shall deliver to NS Managing Member, by not later than the
thirtieth (30th) day after the close of each Fiscal Year, (a) a Profit and Loss statement showing the results of operation of the Company
and the Assets for such Fiscal Year; (b) a balance sheet for the Company and the Assets as of the close of such Fiscal Year; and (c) the
gross revenues and operating expenses for such Fiscal Year.

(f)    NS Managing Member may cause Accountants selected by NS Managing Member to conduct an audit of the
books of account and all other records relating to or reflecting the operation of the Company and the Assets and Chatham Managing
Member
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agrees to cooperate with such accountant so as to allow such accountant to perform such audit and/or deliver audited financial
statements to NS Managing Member within ninety (90) days after the end of each Fiscal Year. Costs of such audit and of the audited
financial statements or any other reports prepared by such accountant, if and when requested by NS Managing Member, will be an
expense borne by the Company.

(g)    At NS Managing Member’s request, Chatham Managing Member will further deliver or cause to be delivered
such additional financial reports as may be reasonably requested by NS Managing Member or required by third parties. All reasonable
costs in producing such additional financial reports will be borne by the Company.

(h)    At NS Managing Member’s request, Chatham Managing Member shall meet with NS Managing Member via
conference call or in person to discuss the operating results of the Company and the Assets on a quarterly basis and will comply with
all reasonable requests to otherwise meet with NS Managing Member from time to time to discuss other issues with respect to the
Company or the Assets.

Section 3.3    Access. The Company shall, and shall cause its Subsidiaries, Officers, directors, trustees, members, employees,
auditors and other agents to (a) afford the Officers, employees, auditors and other agents of the Members during normal business hours
and upon reasonable notice reasonable access to its officers, employees, auditors, legal counsel, properties, offices, plants and other
facilities and to all books and records and (b) afford each Member the opportunity to discuss the Company’s affairs, finances and
accounts with the Officers or the Managing Member from time to time as each such Member may reasonably request without creating
an undue burden on the Company, including, without limitation, but in particular, upon notice that a vote is required with respect to a
Major Decision; provided, that the Company shall not be required to afford Chatham Managing Member such opportunity from and
after the occurrence of a Termination Event except with respect to a Post-Termination Major Decision.

Section 3.4    Affiliate Transactions.

(i)    Neither the Company nor any OpCo Company shall enter into any agreement for the performance of any service
or activity, or for the purchase of any item, with an Affiliate of a Member (other than the Island Hotel Management Agreement with
Island Hospitality Management), without first receiving the prior written approval of the Members, which approval may be withheld in
each such Member’s sole and absolute discretion; provided, that, from and after the occurrence of a Termination Event, the prior
written approval of Chatham Managing Member shall no longer be required so long as any such arrangement is on an arms’ length
basis.

(j)    Notwithstanding anything set forth in Section 3.2 or Section 3.6 hereof to the contrary, a Member, acting alone
and on behalf of the Company and any then existing OpCo Companies, may enforce and make all decisions under or in connection
with agreements between the Company or any OpCo Company, on the one hand, and the other Member and/or its Affiliates, on the
other hand, provided that for purposes of this Section 4.4(b), Island Hospitality Management shall be considered an Affiliate of
Chatham Managing Member.
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ARTICLE IV.     

TRANSFERS OF INTERESTS

Section 4.1    Restrictions on Transfer.

(i)    No Transfer shall be made by either Chatham Managing Member or NS Managing Member with respect to all or
any portion of its Percentage Interest without the prior written approval of the non-transferring Member unless such Transfer is (i)
pursuant to Section 3.7 of this Agreement, (ii) pursuant to Section 3.8 of this Agreement or (iii) a Permitted Transfer. Except in
connection with a Permitted Transfer, no Member will have the ability to directly or indirectly syndicate its Percentage Interest to
unaffiliated co-investors.

(j)    The Company, each Member, the Managing Member, the Officers and any other Person or Persons having
business with the Company need only deal with Members who are admitted as Members or as additional or substitute Members of the
Company, and they shall not be required to deal with any other Person by reason of a Transfer by a Member. In the absence of a
transferee of a transferring Member’s Percentage Interest being admitted as a Member as provided herein, any payment to a Member
shall release the Company and the Members of all liability to any other Persons who may be interested in such payment by reason of an
assignment by such Member.

(k)    Each transferee, as a condition to its admission as a Member, shall execute and deliver to the Company such
instruments (including a counterpart of this Agreement), in form and substance reasonably satisfactory to the Managing Member, as the
Managing Member shall reasonably deem necessary or desirable to confirm the agreement of such transferee to be bound by all the
terms and provisions of this Agreement (as it may be amended in connection with the admission of such transferee as a Member). The
Members agree to amend this Agreement to the extent necessary to reflect the Transfer and admission of the new Member and to
continue the Company without dissolution. Upon execution of such instruments, the transferee shall be admitted to the Company as a
Member. Immediately following the admission of the transferee to the Company as a Member, any Person who has thereby transferred
all of its ownership interest in the Company shall cease to be a Member of the Company. Except as set forth herein, any transferee who
is admitted to the Company as a Member shall succeed to the rights and powers, and be subject to the restrictions and liabilities, of the
transferor Member to the extent of the Percentage Interest transferred.

(l)    In the event that the Members determine to sell all but not less than all of their Percentage Interest in the Company
(including pursuant to Section 3.7 and Section 3.8 hereof), the Tax Matters Member will propose a schedule (the “Allocation
Schedule”) to the Members of the Company allocating the expected purchase price in accordance with Section 1060 of the Code. Upon
the affirmative vote of each of the Members of the Company (or, from and after the occurrence of a Termination Event, NS Managing
Member), such proposed allocation will be the Allocation Schedule that will be proposed by the Members in connection with the
potential sale and, if no objection is made to such Allocation Schedule by the third party
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purchaser of the Percentage Interests, will be final and binding in connection with such sale upon the Members.

Section 4.2    Non-Permitted Transfers.

(h)    Any purported Transfer of all or any portion of a Member’s Percentage Interest of the Company or any economic
benefit or other interest therein not in compliance with Section 5.1 shall be null and void ab initio, regardless of any notice provided to
any of the parties hereto, and shall not create any obligation or liability of any of the parties hereto to the purported transferee, and any
Person purportedly acquiring all or any portion of any Percentage Interest or any economic benefit or other interest therein transferred
not in compliance with Section 5.1 shall not be entitled to admission to the Company as a substitute Member. In the event of any direct
or indirect Transfer of an interest in a Member, other than a Transfer permitted under Article V hereof, the Member that has made such
Transfer shall not be necessary for any Major Decision until such Transfer has been rescinded or otherwise nullified, except that the
consent of such Member shall still be required to amend this Agreement.

(i)    In the case of an attempted Transfer of all or any portion of any Percentage Interest of the Company or any
economic benefit or other interest therein that is not in compliance with Section 5.1, the parties engaging or attempting to engage in
such Transfer shall indemnify and hold harmless the other parties hereto and their respective officers, directors, affiliates, members,
partners and employees from all cost, liability and damage that any of such indemnified persons may incur (including, without
limitation, incremental tax liability and attorneys’ fees and expenses) as a result of such Transfer or attempted Transfer and the
enforcement of this indemnity.

(j)    No Member, including any assignee or successor in interest of any Member, shall Transfer all or any portion of its
Percentage Interest of the Company or any economic benefit or other interest therein if such Transfer would cause the Company to be
treated as a “publicly traded partnership” within the meaning of Code Section 7704 and the Regulations promulgated thereunder.

ARTICLE V.     

ALLOCATIONS

Section 5.1    General Rules.

(k)    Allocations of Profits and Losses. Except as otherwise provided in this Article VI, Profits and Losses for any
Fiscal Period shall be allocated among the Members in such manner that, as of the end of such Fiscal Period, the respective Capital
Accounts of the Members shall be equal to the respective amounts that would be distributed to them, determined as if the Company
were to (i) liquidate the assets of the Company for an amount equal to their Gross Asset Value and (ii) distribute the proceeds of
liquidation pursuant to Section 10.3.

Section 5.2    Special Allocations.
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(a) Minimum Gain Chargeback. Except as otherwise provided in Treasury Regulations Section 1.704-2(f), notwithstanding any
other provision of this Article 6, if there is a net decrease in Partnership Minimum Gain during any Fiscal Year, each Member shall be specially
allocated items of Company net income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years) in an amount equal to such
Member’s share of the net decrease in partnership minimum gain, determined in accordance with Treasury Regulations Section 1.704-2(g).
Allocations pursuant to the previous sentence shall be made in proportion to the respective amounts required to be allocated to each Member
pursuant thereto. The items to be so allocated shall be determined in accordance with Treasury Regulations Sections 1.704-2(f)(6) and 1.704-
2(j)(2). This Section 6.2(a) is intended to comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(f)
and shall be interpreted consistently therewith.

(b) Partner Minimum Gain Chargeback. Except as otherwise provided in Treasury Regulations Section 1.704-2(i)(4),
notwithstanding any other provision of this Article 6, if there is a net decrease in partner nonrecourse debt minimum gain (as defined in
Treasury Regulations Section 1.704-2(i)(2)) attributable to a partner nonrecourse debt during any Fiscal Year, each Member who has a share of
the partner nonrecourse debt minimum gain attributable to such partner nonrecourse debt, determined in accordance with Treasury Regulations
Section 1.704-2(i)(5), shall be specially allocated items of net income and gain for such Fiscal Year (and, if necessary, subsequent Fiscal Years)
in an amount equal to such Member’s share of the net decrease in partner nonrecourse debt minimum gain attributable to such partner
nonrecourse debt, determined in accordance with Treasury Regulations Section 1.704-2(i)(4). Allocations pursuant to the previous sentence
shall be made in proportion to the respective amounts required to be allocated to each Member pursuant thereto. The items to be so allocated
shall be determined in accordance with Treasury Regulations Section 1.704-2(i)(4) and 1.704-2(j)(2). This Section 4.2(b)(2)(b) is intended to
comply with the minimum gain chargeback requirement in Treasury Regulations Section 1.704-2(i)(4) and shall be interpreted consistently
therewith.

(c) Qualified Income Offset. In the event any Member unexpectedly receives any adjustments, allocations, or distributions
described in Treasury Regulations Sections 1.704-1(b)(2)(ii)(d)(4), (d)(5) or (d)(6), items of Company net income and gain shall be specially
allocated to each such Member in an amount and manner sufficient to eliminate, to the extent required by the Treasury Regulations, the deficit
Capital Account balance of such Member as quickly as possible, provided that an allocation pursuant to this Section 6.2(c) shall be made if and
only to the extent that such Member would have a deficit Capital Account balance after all other allocations provided for in this Article 6 have
been tentatively made as if this Section 6.2(c) were not a term of this Agreement. This Section 6.2(c) is intended to constitute a “qualified
income offset” provision as described in Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and shall be interpreted consistently therewith.

(d) Partner Nonrecourse Deductions. Any partner nonrecourse deductions for any Fiscal Year shall be specially allocated to the
Member who bears the economic risk of loss with respect to the partner nonrecourse debt to which such partner nonrecourse deductions are
attributable in accordance with Treasury Regulations Section 1.704-2(i)(1).

(e)    Nonrecourse Deductions. Nonrecourse Deductions shall be allocated among the Members in accordance with their
Percentage Interests.
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(f)    Allocation of Nonrecourse Debt. For purposes of Treasury Regulations Section 1.752-3(a), the Members agree that
Nonrecourse Liabilities of the Company in excess of the sum of (i) the amount of Partnership Minimum Gain and (ii) the total amount of
Nonrecourse Built in Gain shall be allocated among the Members in accordance with their Percentage Interests.

(g)    Reserved.

(h)    Priming Capital Contribution Returns. Distributions in respect of Priming Capital Contribution Returns will be treated as
payments to a partner for the use of capital pursuant to Section 707(c) of the Code.

Section 5.3    Other Allocation Rules.

(c)    For purposes of determining the Profits, Losses or other items allocable to any Fiscal Period, Profits, Losses and
such other items shall be determined on a daily, monthly or other basis as determined by the Tax Matters Member in its reasonable
discretion using any permissible method under Code Section 706 and the Regulations thereunder.

(d)    The Members are aware of the United States federal income tax consequences of the allocations made by this
Article VI and hereby agree to be bound by the provisions of this Article VI in reporting their shares of Company income and loss for
income tax purposes.

(e)    All items of income, gain, loss, deduction, or credit and any other allocations not otherwise provided for shall be
allocated among the Members as determined by the Tax Matters Member in its reasonable discretion.

(f)    If a Member transfers all or a portion of its Percentage Interest during any Fiscal Period, then Profits, Losses, each
item thereof and all other items attributable to the transferred interest for such Fiscal Period shall be divided and allocated between the
transferor and the transferee by taking into account their varying interests in the Company during the Fiscal Period in accordance with
Section 706(d) of the Code, using any conventions permitted by law and selected by the Tax Matters Member in its reasonable
discretion.

Section 5.4    Tax Allocations; Code Section 704(c).

(f)    Subject to Section 6.4(b) and (c), for each Fiscal Year, items of income, deduction, gain, loss and credit shall be
allocated for tax purposes among the Members to reflect the amounts which have been credited or debited to the Capital Account of
each such Member for such Fiscal Year and prior Fiscal Years.

(g)    In accordance with Code Section 704(c) and the Regulations thereunder, items of income, gain, loss, deduction
and credit with respect to any property contributed to the capital of the Company shall, solely for tax purposes, be allocated among the
Members so as to take account of any variation between the adjusted tax basis of such property at the time of contribution to the
Company for federal income tax purposes and its initial Gross
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Asset Value at the time of contribution using a method permitted by applicable Regulations under Code Section 704(c), as determined
by the Tax Matters Member in its reasonable discretion.

(h)    In the event the Gross Asset Value of any Asset is adjusted in accordance with paragraph (b) of the definition of
Gross Asset Value hereof, subsequent allocations of items of income, gain, loss, deductions or credit with respect to such asset shall
take into account any variation between the adjusted tax basis of such asset for federal income tax purposes and its Gross Asset Value
in the same manner as under Code Section 704(c) and the Regulations thereunder.

(i)    Any elections or other decisions relating to allocations for tax purposes, basis adjustments or other tax matters
shall be made by the Tax Matters Member in its reasonable discretion. Allocations pursuant to this Section 6.4 are solely for purposes
of federal, state and local taxes and shall not affect, or in any way be taken into account in computing, any Member’s Capital Account,
share of Profits or Losses, or other items or distributions pursuant to any provision of this Agreement.

(j)    Notwithstanding anything in this Agreement to the contrary, the Tax Matters Member shall not make any
determinations or elections, or fail to make any elections reasonably requested by the Managing Member, under this Article VI or the
definition of “Depreciation” that could reasonably be expected to disproportionately, materially and adversely affect Chatham
Managing Member or Chatham REIT without Chatham Managing Member’s prior written consent.

Section 5.5    Compliance with Code Section 704(b). The allocation provisions contained in this Article 6 are intended to
comply with Code Section 704(b) and the Treasury Regulations promulgated thereunder, and shall be interpreted and applied in a
manner consistent therewith.

ARTICLE VI.     

DISTRIBUTIONS AND EXPENSES

Section 6.1    Distributions of Available Cash.

(a)    Available Cash From Operations. During the period commencing on the Effective Date and ending upon the dissolution of
the Company pursuant to the provisions of Article X, NS Managing Member shall cause the Company to make distributions of Available Cash
From Operations in accordance with the provisions of this Article VII in the following order of priority and as follows:

(i)    first, one hundred percent (100%) to the Members who have made Priming Capital Contributions (and in
accordance with the priorities and provisions of Section 2.2(d)(ii)) until each such Member has received distributions under this clause (i) and
Section 7.1(b)(i) equal to such Priming Capital Contribution plus any accrued and unpaid Priming Capital Contribution Return;
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(ii)    second, pro rata to the Members in accordance with their respective Percentage Interests.

(b)    Available Cash From Capital Event. In the event that a Capital Event occurs, NS Managing Member shall cause the
Company to make distributions of the resulting Available Cash From Capital Event in accordance with the provisions of this Article VII in the
following order of priority and as follows:

(i)    first, one hundred percent (100%) to the Members who have made Priming Capital Contributions (and in
accordance with the priorities and provisions of Section 2.2(d)(ii)) until each such Member has received distributions under this clause (b)(i)
and Section 7.1(a)(i) equal to such Priming Capital Contribution plus any accrued and unpaid Priming Capital Contribution Return;

(ii)    second, pro rata to the Members in accordance with their respective Percentage Interests until the NS IHP
Managing Members have received an aggregate Internal Rate of Return of fifteen percent (15%);

(iii)    third, (A) fifteen percent (15%) to Chatham Managing Member and (B) eighty-five percent (85%) to the
Members in accordance with their respective Percentage Interests until the NS IHP Managing Members have received an aggregate Internal
Rate of Return of twenty percent (20%) (the aggregate percentage of a distribution to which Chatham Managing Member is entitled pursuant to
this Section 7.1(b)(iii) (i.e., 15% plus (Chatham’s Percentage Interest multiplied by 85%), the “Section 7.1(b)(iii) Aggregate Percentage”);

(iv)    fourth, (A) twenty percent (20%) to Chatham Managing Member and (B) eighty percent (80%) to the Members
in accordance with their respective Percentage Interests until the NS IHP Managing Members have received an aggregate Internal Rate of
Return of twenty-five percent (25%) (the aggregate percentage of a distribution to which Chatham Managing Member is entitled pursuant to
this Section 7.1(b)(iv) (i.e., 20% plus (Chatham’s Percentage Interest multiplied by 80%), the “Section 7.1(b)(iv) Aggregate Percentage”);

(v)    fifth, (A) thirty percent (30%) to Chatham Managing Member and (B) seventy percent (70%) to the Members in
accordance with their respective Percentage Interests.

(c)    Notwithstanding the foregoing provisions of this Section 7.1 (but subject to Section 7.1(e) below), in the event a Promote
Forfeiture Event occurs, then, at the option of NS Managing Member, the Promote payable to Chatham Managing Member under this
Agreement shall be forfeited and any distributions that would otherwise have been made in respect thereof shall instead be distributed to the
Members in proportion to their current Percentage Interests for purposes of determining the disposition thereof under this Section 7.1; provided,
however, the foregoing shall not limit any other right or remedy available to NS Managing Member pursuant to the other provisions of this
Agreement, the Chatham Guaranty or at law or in equity (including, without limitation, to the extent appropriate, injunctive or other equitable
relief) as a result of the occurrence of such event constituting a Promote Forfeiture Event.
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(d)    NS Managing Member shall cause the Company to make distributions of Available Cash to the Members at such time or
times as is reasonably determined by NS Managing Member in its reasonable discretion. Nothing contained in this Agreement shall in any
manner be construed to imply that any Member has any claim or right under this Agreement to require that distributions of Available Cash or
distributions on winding up of the Company be made at any particular time or in any particular amount. The Members further agree that in
determining whether to make a distribution of such Available Cash or other distributions to the Members at any time, or in determining the
amount of any Available Cash or other distributions, NS Managing Member shall not have any fiduciary, or trustee or other obligation or duty
to any Member other than a contractual obligation or duty pursuant to the terms of this Agreement.

(e)     If Chatham Managing Member seeks to contest whether a Promote Forfeiture Event occurred, then Chatham Managing
Member shall have the right to deliver a notice (a “Promote Forfeiture Response Notice”) on or prior to the date that is fourteen (14) days after
NS Managing Member gives Chatham Managing Member notice of such Promote Forfeiture Event, which Promote Forfeiture Response Notice
shall state that Chatham Managing Member either (i) disagrees that a Promote Forfeiture Event has occurred and is submitting such dispute to
Expedited Arbitration pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K attached hereto or (ii)
that Chatham Managing Member does not dispute that a Promote Forfeiture Event has occurred (it being agreed that if Chatham Managing
Member fails to deliver a Promote Forfeiture Response Notice within such 14-day period, then it shall be deemed to have delivered a Promote
Forfeiture Response Notice pursuant to this clause (ii)). If Chatham Managing Member timely delivers a Promote Forfeiture Response Notice
pursuant to clause (i) of the preceding sentence, then (x) the issue of whether the alleged Promote Forfeiture Event in question occurred shall be
determined by Expedited Arbitration pursuant to and in accordance with the Expedited Arbitration Procedures set forth in Schedule K attached
hereto, and (y) during the pendency of such Expedited Arbitration proceeding, any Promote that would have been distributed to Chatham
Managing Member in the absence of such Promote Forfeiture Event (any such Promote, “Withheld Promote”) shall be held by the Company in
escrow and not distributed to any Member pending the conclusion of such Expedited Arbitration. If, pursuant to such Expedited Arbitration, it
is determined that no Promote Forfeiture Event occurred, then, within five Business Days after such determination, any and all Withheld
Promote in question shall be distributed to Chatham Managing Member (unless another Promote Forfeiture Event occurs or is alleged to have
occurred, in which case the foregoing provisions shall again apply). If, pursuant to such Expedited Arbitration, it is determined that a Promote
Forfeiture Event occurred, then, within five Business Days after such determination, any and all Withheld Promote in question shall be
distributed to the Members in accordance with their respective Percentage Interests.

Section 6.2    Amounts Withheld. All amounts withheld or paid pursuant to the Code or any provisions of state, local or foreign
tax law with respect to any payment, distribution, allocation or other consideration paid to the Members, including in connection with a
contribution of assets to the Company by a Member, shall be treated as amounts paid or distributed, as the case may be, to the Members
with respect to which such amount was withheld or paid pursuant to this Section 7.2 for all purposes under this Agreement. The
Company is authorized to withhold or pay, when required under applicable law, from payments, distributions, or other consideration
paid to Members, and with respect to allocations to the Members, and to pay over to any federal, state, local or foreign government any
amounts required to be so withheld
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or paid pursuant to the Code or any provisions of any federal, state, local or foreign law, and shall allocate any such amounts to the
Members with respect to which such amounts were withheld or paid.

Section 6.3    Expenses. Except as otherwise provided in this Agreement, the Company will be responsible for all third party
expenses of the Company. Subject to Section 3.1(c), each Member shall otherwise be responsible for all costs and expenses incurred by
such Member in the performance of its obligations under this Agreement.

Section 6.4    Promote Overpayments.

(a)    If, as of any date of determination (which must be the date of a determination by NS Managing Member to cause the
Company to make a distribution in respect of a Capital Event), Chatham Managing Member has received distributions in respect of the Promote
which, together with any prior distributions in respect of the Promote (calculating the Promote and distributions on a cumulative basis of
distribution on, as of and for the period through such date of determination) are determined by NS Managing Member in accordance with this
Agreement to be in excess of the actual cumulative amount to which Chatham Managing Member would have been entitled under Section 7.1 if
the Promote were recalculated as of such date of determination (any such excess distributions, the “Excess Promote Amount”), then within
thirty (30) days after the occurrence of such distribution in respect of a Capital Event, NS Managing Member shall notify Chatham Managing
Member, setting out in reasonable detail the basis for such determination, that Chatham Managing Member shall repay such Excess Promote
Amount to the Company on or before the date which is fifteen (15) days after receipt of notice from NS Managing Member setting forth the
amount of such Excess Promote Amount. Upon payment of such Excess Promote Amount to the Company, NS Managing Member shall have
the right to determine to (x) use such Excess Promote Amount to fund obligations of the Company and/or to fund the Working Capital Reserve
(including, without limitation, using such Excess Promote Amount in lieu of issuing a Capital Call Notice to the Members), or (y) to the extent
that such Excess Promote Amount constitutes Available Cash, to re-distribute such Available Cash to the Members (including Chatham
Managing Member) pursuant to the then applicable provisions of Section 7.1.

(b)    If Chatham Managing Member shall fail to repay the Excess Promote Amount that is due to the Company, then NS
Managing Member shall be deemed to have made a loan to Chatham Managing Member (such loan, a “Promote Payment Loan”), on the date
such payment was due, in an amount equal to the Excess Promote Amount, plus interest accruing from the date such payment was originally
due from Chatham Managing Member on such amount at a fixed per annum rate (compounding monthly) equal to the lesser of (x) twenty
percent (20%) per annum and (y) the highest rate permitted by applicable law, which Promote Payment Loan shall (i) be payable in whole or in
part by Chatham Managing Member without premium or penalty, (ii) be payable in full immediately upon demand from NS Managing
Member, and (iii) be secured by a lien upon the economic interest (i.e., the right to receive distributions and other monetary payments provided
for in this Agreement) of Chatham Managing Member in the Company (and the parties intend hereby to create a security interest), which lien
will automatically attach to such limited liability company interest without the necessity of further action; provided, however, upon request
made by NS Managing Member, Chatham Managing Member will execute and deliver any document, instrument, agreement or financing
statement in favor of NS Managing Member that is necessary to evidence or perfect such Promote Payment Loan and lien and is reasonable
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in form and content and, in connection therewith, Chatham Managing Member hereby authorizes the filing of Uniform Commercial Code
financing statements in favor of NS Managing Member that is necessary to evidence the foregoing lien and is reasonable in form and content.
All payments made on account of a Promote Payment Loan shall be allocated first to accrued interest and second to principal.

(c)    If NS Managing Member is deemed to have made a Promote Payment Loan then in connection with the distribution of
Available Cash From Operations or Available Cash From Capital Event, if there is an outstanding Promote Payment Loan to Chatham
Managing Member pursuant to the provisions hereof, all distributions under this Article VII or Article X that would otherwise be payable to
Chatham Managing Member will be deemed distributed to Chatham Managing Member but will be paid instead to NS Managing Member
(and/or used in the manner set forth in the last sentence of Section 7.4(a)) until the Promote Payment Loan has been paid in full. If there is more
than one Promote Payment Loan to Chatham Managing Member during the term hereof, the oldest Promote Payment Loan shall be repaid in
full first, with any subsequent Promote Payment Loans being repaid in the order same were advanced.

ARTICLE VII.     

OTHER TAX MATTERS

Section 7.1    Tax Matters Member. The Company and each Member hereby designate NS Managing Member as the “tax
matters partner” for purposes of Code Section 6231(a)(7) (the “Tax Matters Member”). The Tax Matters Member (after consultation
with the Managing Member) shall: (a) cause to be prepared and timely filed by the Company all United States federal, state and local
income tax returns of the Company for each year for which such returns are required to be filed, and (b) determine the appropriate
treatment of each item of income, gain, loss, deduction and credit of the Company and the accounting methods and conventions under
the tax laws of the United States, the several states and other relevant jurisdictions as to the treatment of any such item or any other
method or procedure related to the preparation of such tax returns. Subject to the express provisions of this Agreement, NS Managing
Member may in its reasonable discretion cause the Company to make or refrain from making any and all elections permitted by such
tax laws, provided that the Tax Matters Member shall not make, or refrain from making any election reasonably requested by the
Managing Member, that could reasonably be expected to disproportionately, materially and adversely affect Chatham Managing
Member or the Chatham REIT without Chatham Managing Member’s prior written consent.

Section 7.2    Furnishing Information to Tax Matters Member. Each Member shall furnish to the Tax Matters Member such
information (including information specified in Code Section 6230(e)) as such Tax Matters Member may, at its reasonable discretion,
request to permit it to provide the Internal Revenue Service with sufficient information to allow proper notice to the Members in
accordance with Code Section 6223 or any other provisions of the Code or the published regulations thereunder which require the Tax
Matters Member to obtain information from the Members.
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Section 7.3    Tax Claims and Proceedings. In respect of any income tax audit of any tax return of the Company, the filing of
any amended return or claim for refund in connection with any item of income, gain, loss, deduction or credit reflected on any income
tax return of the Company, or any administrative or judicial proceedings arising out of or in connection with any such audit, amended
return, claim for refund or denial of such claim, (a) all expenses reasonably incurred by the Tax Matters Member in connection
therewith shall be expenses of the Company, (b) the Tax Matters Member shall promptly deliver to each other Members a copy of all
notices, communications, reports and writings received from the IRS relating to or potentially resulting in an adjustment of Company
items, shall promptly advise each of the other Members of the substance of any conversations with the IRS in connection therewith and
shall keep the other Members advised of all developments with respect to any proposed adjustments which come to its attention; (c) the
Tax Matters Member shall (i) provide the other Members with a draft copy of any correspondence or filing to be submitted by the
Company in connection with any administrative or judicial proceedings relating to the determination of Company items at the
Company level reasonably in advance of such submission, (ii) incorporate all reasonable changes or comments to such correspondence
or filing requested by the other Members and (iii) provide the other Members with a final copy of correspondence or filing, (d) the Tax
Matter Member will provide each Member with notice reasonably in advance of any meetings or conferences with respect to any
administrative or judicial proceedings relating to the determination of Company items at the Company level (including any meetings or
conferences with counsel or advisors to the Company with respect to such proceedings) and each Member shall have the right to
participate, at its sole cost and expense, in any such meetings or conferences. Notwithstanding anything in this Agreement to the
contrary, the Tax Matters Member shall not enter into any settlement agreement that is binding upon the other Members with respect to
the determination of Company items at the Company level without the prior written consent of the other Members. The Tax Matters
Member shall use commercially reasonable efforts to provide tax returns to all Members at least 60 days prior to the return due date
(inclusive of automatic extensions) if the Managing Member has provided the requisite information to the Tax Matters Member or the
Company’s accountants reasonably in advance of such date.

Section 7.4    Books and Records. The books and records of the Company shall reflect all Company transactions and shall be
appropriate and adequate for the Company’s business. The books and records of the Company shall include a record of each transfer of
participating interests of the Company. The Fiscal Year of the Company for financial reporting and for federal income tax purposes
shall be the calendar year. All books and records of the Company shall be maintained at any office of the Company or at the
Company’s principal place of business in the United States, and each Member, and any duly authorized representative, shall have
access to them at such office of the Company and the right to inspect and copy them at reasonable times. The Company’s books of
account shall be kept on an accrual basis or as otherwise provided by the Managing Member and otherwise in accordance with
generally accepted accounting principles, consistently applied, except that for income tax purposes such books shall be kept in
accordance with applicable tax accounting principles (including the Regulations).

Survival
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ARTICLE VIII.     

REPRESENTATIONS AND WARRANTIES; COVENANTS

Section 8.1    Representations and Warranties of Members. Each of the Members hereby represents and warrants to the
Company and to each of the other Members, as of the Effective Date that:

(k)    If it is a corporation, a limited liability company or limited partnership, it is duly incorporated or otherwise duly
organized, validly existing and in good standing under the laws of the jurisdiction of its incorporation or organization, and if it is a
partnership, it is validly constituted and not dissolved, and, in each case, has the power and lawful authority to own its assets and
properties and to carry on its business as now conducted.

(l)    It has the full right, power and authority to enter into, execute and deliver this Agreement and to perform fully its
obligations hereunder. This Agreement has been fully executed and delivered by such Member and, assuming the due execution and
delivery by the other parties, constitutes the valid and binding obligation of such Member, enforceable in accordance with its terms,
except as (i) such enforceability may be limited by bankruptcy, reorganization or moratorium or other similar laws affecting the
enforcement of creditors’ rights generally and (ii) the availability of equitable remedies may be limited by equitable principles of
general applicability.

(m)    No approval or consent of any governmental authority or of any other Person is required in connection with the
execution and delivery by it of this Agreement and the consummation and performance by such member of the transactions
contemplated hereunder, except such as have been obtained and are in full force and effect.

(n)    The execution and delivery of this Agreement by it, the consummation of the transactions contemplated
hereunder and the performance by such Member of its obligations under this Agreement, in accordance with the terms and conditions
hereof, will not conflict with or result in the breach or violation of any of the terms or conditions of, or constitute (or with notice or
lapse of time or both would constitute) a default under, (i) the certificate of incorporation, by-laws, certificate of formation, limited
liability company agreement or other constitutive documents of such Member; (ii) any instrument or contract to which such Member is
a party or by or to which it or its assets or properties are bound or subject; or (iii) any statute or any regulation, order, judgment or
decree of any governmental authority, except, in each case, for such breaches violations or defaults that would not, individually or in
the aggregate, materially impair the ability of such Member to perform its obligations hereunder.

(o)    It understands that there are substantial risks to an investment in the Company and it has both the sophistication to
be able to fully evaluate the risk of an investment in the Company and the capacity to protect its own interests in making such
investment. Such Member fully understands and agrees that the investment in the Company is an illiquid investment.
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(p)    It is a QIB or an “accredited investor” within the meaning of the 1933 Act and is able to bear the economic risk of
such an investment in the Company for an indefinite period of time, that it has no need for liquidity of this investment and it could bear
a complete loss of this investment. The Member is either (i) a “qualified purchaser” within the meaning of the 1940 Act or (ii) if the
Member is an entity formed and is being utilized primarily for the purpose of making an investment in the Company, each beneficial
owner of such Member’s securities is such a qualified purchaser.

(q)    It is acquiring its percentage interests for investment solely for such Member’s own account and not for
distribution, transfer or sale to others in connection with any distribution or public offering. It understands that, irrespective of whether
or not the Percentage Interests might be deemed “securities” under applicable laws, the Company is not obligated to register any
percentage interests for resale under the 1933 Act or any applicable state securities laws.

(r)    It specifically understands and agrees that no other Member, has made nor will make any representation or
warranty with respect to the worthiness, terms, value or any other aspect of the Company, any Percentage Interest or the Business or
Assets and it explicitly disclaims any warranty, express or implied, with respect to such matters. In addition, such Member specifically
acknowledges, represents and warrants that (i) it is not relying on any other Member for its own due diligence concerning, or
evaluation of, the Company or any related transaction and (ii) that it is not relying on any other Member with respect to tax and other
economic considerations involved in an investment in the Company.

(s)    No broker, investment banker, financial advisor or other Person is entitled to any broker’s, finder’s, financial
advisor’s or other similar fee or commission in connection with the Company based upon arrangements made by or on behalf of such
Member.

(t)    There are no actions, suits or proceedings pending, or to the knowledge of such Member threatened against such
Member or its Affiliates which, if adversely determined, could materially adversely affect the ability of such Member or its Affiliates to
perform its obligations under this Agreement or materially adversely affect the Percentage Interest of any other Member.

Section 8.2    ERISA Representation. Each of the Members represents, warrants and covenants to each other Member and to
the Company that no portion of the assets being used by it to purchase and hold its percentage interests constitute assets of a plan
within the meaning of Section 3(32) of ERISA.

Section 8.3    AML/OFAC Compliance.

(a)    Each Member hereby represents and warrants to each other Members and to the Company, as of the Effective
Date, as follows:

(iv)    To the best of its knowledge, it is in compliance with all applicable anti-money laundering and anti-terrorist laws,
regulations, rules, executive orders and government guidance,
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AML and the OFAC Sanctions Programs, including the reporting, record-keeping and compliance requirements of the Bank Secrecy Act, as
amended by the USA PATRIOT Act (collectively, the “BSA/Patriot Act”), and all related applicable Securities and Exchange Commission,
self-regulatory organization or other agency rules and regulations, and has internal policies, procedures, internal controls and systems in place
that are reasonably designed to ensure such compliance (collectively “AML/OFAC Laws”);

(v)    Neither (1) such Member nor any nor any Affiliate of such Member, nor (2) any person for whom such Member
is acting as agent or nominee in connection with this investment is prohibited pursuant to the OFAC Sanctions Programs;

(vi)    Unless disclosed in writing to the other Members on or before the Effective Date, (1) it is not a Senior Foreign
Political Figure, or an Immediate Family Member or a Close Associate of a Senior Foreign Political Figure and (2) it is not controlled by a
Senior Foreign Political Figure, or an Immediate Family Member or Close Associate of a Senior Foreign Political Figure;

(vii)    It is not a foreign financial institution or a Person located in a foreign jurisdiction that has been designated by
the U.S. Department of the Treasury as being subject to any special measures imposed on such financial institutions and jurisdictions pursuant
to Section 311 of the BSA/Patriot Act;

(viii)    It is not a “foreign shell bank” and it is not being used to provide services to a “foreign shell bank”, as that term
is defined for purposes of Sections 313 and 319 of the BSA/Patriot Act;

(b)    Each Member hereby covenants to the Company and the other Members as follows:

(iii)    Such Member will not engage in any activities that contravene federal state or international regulations,
including all applicable AML/OFAC Laws;

(iv)    Such Member will use reasonable efforts to ensure that the cash or other assets contributed to the Company by
such Member will not be directly or indirectly derived from activities that contravene federal, state or international regulations, including
applicable AML/OFAC Laws;

(v)    Such Member will not utilize any funds received by the Company for any purpose that contravenes federal, state
or international regulations, including applicable AML/OFAC Laws;

(vi)    All funds contributed to or received from the Company by such Member will be wired to or from a bank located
in an Approved FATF Country (“Wiring Bank”) where such Member is a customer of the Wiring Bank;

(vii)    All transactions, negotiations, discussions and dealings by such Member in connection with the Company will
be in full compliance with all applicable AML/OFAC Laws;
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(viii)    Upon receiving a request from the Company or another Member, such Member shall provide such reasonable
and non-proprietary and non-confidential information as may be reasonably required by the Company or such other Member to confirm that the
representations, warranties and covenants contained in this Section 9.3(b) continue to be true and to comply with all applicable anti-money
laundering and anti-terrorist laws, regulations and executive orders;

(ix)    Such Member consents to the disclosure to United States regulators and law enforcement authorities by the
Company or any other Member and its Affiliates of such information about such Member as the Company or such other Member or any of its
Affiliates reasonably deems necessary or appropriate to comply with applicable anti-money laundering and anti-terrorist laws, regulations and
executive orders;

(x)    As a condition to any Transfer of such Member’s direct or indirect interest in the Company, the Company and the
other Members have the right to require full compliance with the representations, warranties and covenants contained in this Section 9.3;

(xi)    Such Member will notify the Company and the other Members promptly if there is any change with respect to
any of the representations or warranties (or any breach of a covenant) contained in this Section 9.3; and

(xii)    Such Member is a “United States person” for United States federal income tax purposes.

(c)    Each Member hereby acknowledges and agrees that the Company and the other Members have relied on the
truthfulness of (and compliance by such Member with) each and every provision of this Section 9.3, and that any breach of such
representations, warranties or covenants, including, without limitation, one that causes a breach or violation of, or a failed condition
under, any documents by which the Company is bound (such as loan documents), is likely to result in substantial loss for the Company
and/or the other Members.

(d)    Each Member hereby acknowledges and agrees that if, following its investment in the Company, the Company or
any other Member reasonably believes that such Member has breached any of its representations, warranties or covenants set forth in
this Section 9.3, or that any action is otherwise required by law or regulation, the Company and the other Members have the right or
may be obligated to freeze or block such Member’s investment in the Company, to prohibit additional investments by such Member in
the Company, to segregate the assets constituting such Member’s investment in accordance with applicable AML/OFAC Laws and
regulations, to decline any redemption or transfer requests made by or on behalf of such Member, to redeem such Member’s
investment, and/or to report any such action to the applicable governmental authorities. Each Member further acknowledges and agrees
that it will have no claim against the Company and/or any other Member or any of their respective Affiliates for any form of damages
as a result of any of the foregoing actions.

ARTICLE IX.     

DISSOLUTION AND TERMINATION OF THE COMPANY
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Section 9.1    Dissolution. The Company shall be dissolved and its business wound up upon the earliest to occur of any one of
the following events, unless the Members vote to continue the life of the Company upon the occurrence of such an event:

(g)    The written determination of the Members to terminate the Company;

(h)    Twenty-four (24) months after the sale, condemnation or other disposition of all Assets and the receipt of all
consideration therefor; or

(i)    The entry of a decree of judicial dissolution of the Company pursuant to the provisions of the Act.

Without limiting the generality of the foregoing, the permitted Transfer of a Member’s Percentage Interest will not result in the dissolution of
the Company. Except as otherwise specifically provided in this Agreement, each Member agrees that, without the consent of the other
Members, no Member may withdraw from, terminate or cause a voluntary dissolution of the Company, and, in the event that a Member
withdraws from the Company or causes a dissolution of the Company in contravention of this Agreement, such withdrawal or dissolution shall
not reduce or otherwise affect such Member’s continuing liability for the obligations and liabilities of the Company.

Section 9.2    Continuation of Percentage Interest of Member’s Representative. Notwithstanding anything contained herein,
upon the expulsion, receivership, dissolution or Bankruptcy of a Member, the personal representative, trustee-in-bankruptcy, debtor-in-
possession, receiver, other representative, successor, heir or legatee (each a “Representative”) of such Member shall, subject to the
provisions of Section 5.1, immediately succeed to the Percentage Interest of such Member in the Company. Such Representative shall
appoint an individual (which may be such Representative) who will represent the Representative’s voting interest, if any. (the “Voting
Representative”).

Section 9.3    Dissolution, Winding Up and Liquidation.

(e)    Upon a dissolution of the Company, the Company shall continue solely for purposes of winding up its affairs in
an orderly manner, liquidating its assets, and satisfying claims of its creditors. The liquidator of the Company shall take full account of
the Company’s liabilities and property and shall cause the property or the proceeds from the sale thereof, to the extent sufficient
therefor, to be applied and distributed, to the maximum extent permitted by law, in the following order:

(v)    first, to creditors (including Members who are creditors) in satisfaction of all of the Company’s debts and other
liabilities, including the expenses of the winding-up, liquidation and dissolution of the Company (whether by payment or the making of
reasonable reserves to provide for payment thereof); and

(vi)    second, to the Members in accordance with Article VII.
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(f)    Distributions pursuant to this Section 10.3 shall be made no later than the end of the Fiscal Year during which the
Company is liquidated (or, if later, 90 days after the date on which the Company is liquidated).

Section 9.4    Member Bankruptcy.

(a)    Notwithstanding any other provision of this Agreement, the Bankruptcy of a Member shall not cause the Member
to cease to be a member of the Company and upon the occurrence of such an event, the Company shall continue without dissolution.

(b)    Notwithstanding any other provision of this Agreement, each of the Members waives any right it might have to
agree in writing to dissolve the Company upon the Bankruptcy of the Members, or the occurrence of an event that causes the Member
to cease to be a member of the Company.

ARTICLE X.     

INDEMNIFICATION AND CONTRIBUTION

Section 10.1    Indemnity by the Company. Subject to the provisions of Section 11.4, the Company shall indemnify any Person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether
civil, criminal, administrative or investigative by reason of the fact that such Person is or was a Member, Officer, director, Managing
Member, controlling person, employee, legal representative or agent of the Company, or is or was serving at the request of the
Company as manager, director, Managing Member, officer, partner, member, shareholder, controlling person, employee, legal
representative or agent of another limited liability company, partnership, corporation, joint venture, trust or other enterprise (an
“Indemnified Person”), from and against any and all claims, actions, suits, proceedings, liabilities, obligations, losses, damages,
judgments, fines, penalties, amounts paid in settlement, interest, costs and expenses (including reasonable attorney’s and accountant’s
fees, court costs and other out-of-pocket expenses actually and reasonably incurred in investigating, preparing or defending the
foregoing) (including any such brought by or in the right of the Company) suffered or incurred by such Indemnified Person while
serving in such capacity or that otherwise in any way relate to or arise out of any action or inaction by such Indemnified Person or the
Company (collectively, “Indemnifiable Losses”), if such Indemnified Person acted in good faith and in a manner that such Indemnified
Person reasonably believed to be in or not opposed to the best interests of the Company and not in violation of this Agreement or
outside the scope of such Person’s authority, and, with respect to a criminal action or proceeding, had no reasonable cause to believe
such Person’s conduct was unlawful; provided, that the Company shall have no obligation to indemnify or defend hereunder to the
extent such action, suit or proceeding arises from fraud, bad faith, willful misconduct or gross negligence on the part of such
Indemnified Person.

Section 10.2    Exculpation. No Indemnified Person shall be liable to any Member of the Company for any act or failure to act
on behalf of the Company, unless such act or failure to act resulted from fraud, bad faith, willful misconduct or gross negligence of the
Indemnified
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Person. Each Indemnified Person may consult with legal counsel and accountants in respect of the Company’s affairs and shall be fully
protected and justified in any action or inaction which is taken in accordance with the advice or opinion of such counsel or accountants.

Section 10.3    Expenses. Any indemnification under Section 11.1, as well as the advance payment of expenses permitted under
Section 11.4 shall be made by the Company to the fullest extent permitted under the Act.

Section 10.4    Advance Payment of Expenses. The expenses of any Member incurred in defending a civil or criminal action,
suit or proceeding may be paid by the Company as they are incurred and in advance of the final disposition of the action, suit or
proceeding, upon receipt of an undertaking by or on behalf of such Member (in form and substance, from an indemnitor, reasonably
satisfactory to all of the Members), to repay the amount if it is ultimately determined by a court of competent jurisdiction that such
Member is not entitled to be indemnified by the Company. The provisions of this Section 11.4 do not affect and shall not be deemed
exclusive of any other rights, including, without, limitation, any rights to indemnification or advancement of expenses to which any
such Indemnified Person other than the Members may be entitled under any contract, pursuant to approval of the Members, or
otherwise by law.

Section 10.5    Beneficiaries. The indemnification and advancement of expenses authorized in or ordered by a court pursuant to
this Article XI continues for a Person who has ceased to be a Member, officer, employee or agent and inures to the benefit of the heirs,
executors and administrators of such Person.

Section 10.6    Indemnification Procedure for Third Party and Other Claims. The Company shall have the right, but not the
obligation, exercisable by written notice to the Indemnified Person seeking such indemnification hereunder promptly but in any event
no later than 30 days after receipt of written notice from the Indemnified Person of the commencement of or assertion of any claim,
action, suit or proceeding by a third party in respect of which indemnity may be sought hereunder (a “Third Party Claim”), to assume
the defense and control the settlement of such Third Party Claim that (a) involves (and continues to involve) solely money damages or
(b) involves (and continues to involve) claims for both money damages and equitable relief against the Indemnified Party that cannot
be severed, where the claims for money damages are the primary claims asserted by the third party and the claims for equitable relief
are incidental to the claims for money damages. The Indemnified Person shall have the right to assume the defense and control the
settlement of any Third Party Claim (i) not described in clauses (a) or (b) of the preceding sentence or (ii) described in clauses (a) or (b)
of the preceding sentence whose defense and control of settlement has not been promptly assumed by the Company. The Company or
the Indemnified Person, as the case may be, shall have the right to participate in (but not control), at its own expense, the defense of
any Third Party Claim that the other is defending, as provided in this Agreement. The Company, if it has assumed the defense of any
Third Party Claim as provided in this Agreement, shall not consent to a settlement of, or the entry of any judgment arising from, any
such Third Party Claim without the Indemnified Person’s prior written consent (which consent shall not be unreasonably withheld or
delayed). The Company shall not, without the Indemnified Person’s prior written consent, enter into any compromise or settlement
which (A) commits the Indemnified Person to take, or to forbear to
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take, any action or (B) does not provide for a complete release by such Third Party of the Indemnified Person. The Indemnified Person
shall have the sole and exclusive right to settle any Third Party Claim, on such terms and conditions as it deems reasonably appropriate,
to the extent such Third Party Claim involves equitable or other non-monetary relief against the Indemnified Person, and shall have the
right to settle any Third Party Claim involving money damages for which the Company has not assumed the defense pursuant to this
Section 11.6 with the written consent of the Indemnifying Party, which consent shall not be unreasonably withheld or delayed.

Section 10.7    Other Claims. In the event an Indemnified Person shall claim a right to payment pursuant to this Agreement for
other than a Third Party Claim, such Indemnified Person shall send written notice of such claim to the Indemnifying Party. Such notice
shall specify the basis for such claim. As promptly as possible after the Indemnified Person has given such notice, the Indemnified
Person and the Company shall attempt to resolve such claim by mutual agreement before resorting to other legal means to resolve such
claim.

Section 10.8    Limitation on Damages. Notwithstanding anything contained in this Agreement to the contrary, no party shall
be liable to the other party for any indirect, special, punitive, exemplary or consequential loss or damage (including any loss of revenue
or profit) arising out of this Agreement including, without limitation, in respect of any breach by any Member of this Agreement;
provided, that the foregoing shall not be construed to preclude recovery by the Indemnified Person in respect of Indemnifiable Losses
directly incurred from Third Party Claims. Any Indemnified Person shall take commercially reasonable actions to mitigate his, her, its
or their damages. The obligation of the Company to indemnify any Indemnified Person with respect to any Indemnifiable Losses
hereunder resulting from any action, suit or proceeding shall not exceed the value of the Business and the Assets.

Section 10.9    Inland PSA Indemnities.

(a)    Chatham Managing Member shall defend, indemnify, and hold harmless the Company, any OpCo Company, NS
Managing Member and the direct and indirect directors, officers, members, managers, principals, investors, partners, agents, successors
and permitted assigns of NS Managing Member (each a “NS Indemnified Party”) from and against any and all losses, damages,
liabilities, claims, actions, judgments, court costs and legal or other expenses (including, without limitation, reasonable attorneys’ fees
and other professional fees and costs but excluding consequential or speculative damages, provided, that any and all losses, damages,
liabilities, claims, actions, judgments, court costs and legal or other expenses incurred as a result of a Third Party Claim shall be
deemed direct damages) which such NS Indemnified Party incurs as a result of any claims made against a NS Indemnified Party in
connection with any obligation or liability under the Inland PSA to the extent relating to the 4-Pack and all matters to the extent
relating thereto (including, without limitation, post-closing obligations and liabilities and prorations and other adjustments to be made
under the Inland PSA to the extent relating thereto). In the event any amounts are received by Chatham Managing Member, NS
Managing Member, or any of their respective Affiliates (including the Chatham 4-Pack Buyer) that relate solely to the 48-Pack, such
Member shall (or shall cause its applicable Affiliate to) promptly remit such amounts to the Company or OwnCo (as directed by NS
Managing Member).
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(b)    The Company shall defend, indemnify, and hold harmless Chatham 4-Pack Buyer and the direct and indirect
directors, officers, members, managers, principals, investors, partners, agents, successors and permitted assigns of the Chatham 4-Pack
Buyer (except in any such Person’s capacity as a direct or indirect director, officer, member, manager, principal, investor, partner, agent,
successor or assign of the Chatham Managing Member in connection with this Agreement) (each such indemnified Person, a “Chatham
Indemnified Party”) from and against any and all losses, damages, liabilities, claims, actions, judgments, court costs and legal or other
expenses (including, without limitation, reasonable attorneys’ fees and other professional fees and costs but excluding consequential or
speculative damages, provided, that any and all losses, damages, liabilities, claims, actions, judgments, court costs and legal or other
expenses incurred as a result of a Third Party Claim shall be deemed direct damages) which such Chatham Indemnified Party incurs as
a result of any claims made against a Chatham Indemnified Party in connection with any obligation or liability under the Inland PSA to
the extent relating to the 48-pack and all matters to the extent relating thereto (including, without limitation, post-closing obligations
and liabilities and prorations and other adjustments to be made under the Inland PSA to the extent relating thereto). If any amounts are
received by the Company or NS Managing Member or any of their respective Affiliates that relate solely to the 4-Pack, the Company
or NS Managing Member shall (or shall cause its applicable Affiliate to), as applicable, promptly remit such amounts to the Chatham
4-Pack Buyer.

(c)    All capitalized terms used in this Section 11.19 but not defined in this Section 11.19 shall have the meanings
given to them in the Inland PSA.

ARTICLE XI.     

MISCELLANEOUS PROVISIONS

Section 11.1    Entire Agreement. This Agreement, the OwnCo LLC Agreement and the Certificate of Formation constitute the
complete and exclusive statement of the agreement among the Members with respect to the subject matter contained herein and therein.
This Agreement, the OwnCo LLC Agreement and the Certificate of Formation replace and supersede all prior agreements by and
among the Members with respect to the subject matter contained herein and therein.

Section 11.2    Amendments. This Agreement may be amended only by the unanimous written consent of the Members.

Section 11.3    Applicable Law; Venue.

(f)    The Certificate of Formation and this Agreement shall be governed exclusively by their respective terms and the
laws of the State of Delaware, without regard to the conflicts of laws principles thereof.

(g)    Any legal action or proceeding with respect to this Agreement and any action for enforcement of any judgment in
respect thereof may be brought in the courts of the
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State of New York or of the United States of America for the Southern District of New York, and, by execution and delivery of this
Agreement, each Member hereby accepts for itself and in respect of its property, generally and unconditionally, the non-exclusive
jurisdiction of the aforesaid courts and the appellate courts thereof. Each Member irrevocably consents to the service of process out of
any of the aforementioned courts in any such action or proceeding by the mailing of copies thereof by registered or certified mail,
postage prepaid, to such party at the address for notices set forth herein. Each Member hereby irrevocably waives any objection which
it may now or hereafter have to the laying of venue of any of the aforesaid actions or proceedings arising out of or in connection with
this Agreement brought in the courts referred to above and hereby further irrevocably waives and agrees not to plead or claim in any
such court that any such action or proceeding brought in any such court has been brought in an inconvenient forum.

Section 11.4    Enforcement. In the event of an action, suit or proceeding initiated by one Member against another Member or
the Company involving the enforcement of its rights hereunder, the prevailing party shall be entitled to indemnification from the other
party of reasonable attorneys’ fees and expenses incurred in enforcing its rights in such action, suit or proceeding in accordance with
this Section.

Section 11.5    Headings. The headings in this Agreement are inserted for convenience only and are in no way intended to
describe, interpret, define, or limit the scope, extent or intent of this Agreement or any provisions contained herein.

Section 11.6    Severability. If any provision of this Agreement or the application thereof to any Person or circumstance shall
be deemed invalid, illegal or unenforceable to any extent, the remainder of this Agreement and the application thereof shall not be
affected and shall be enforceable to the fullest extent permitted by law.

Section 11.7    Counterparts. This Agreement may be executed in several counterparts with the same effect as if the parties
executing the several counterparts had all executed one counterpart.

Section 11.8    Filings. Following the execution and delivery of this Agreement, representatives of the Company, shall
promptly prepare any documents required to be filed and recorded under the Act, and such representatives shall promptly cause each
such document to be filed and recorded in accordance with the Act and, to the extent required by local law, to be filed and recorded or
notice thereof to be published in the appropriate place in each jurisdiction in which the Company may hereafter establish a place of
business. Such representatives, under shall also promptly cause to be filed, recorded and published such statements of fictitious
business name and any other notices, certificates, statements or other instruments required by any provision of any applicable law of
the United States or any state or other jurisdiction which governs the conduct of its business from time to time.

Section 11.9    Additional Documents. Each Member agrees to perform all further acts and to execute, acknowledge and
deliver any documents that may be reasonably necessary to carry out the provisions of this Agreement.
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Section 11.10    Notices. All notices, requests and other communications to any party hereunder shall be in writing (including
facsimile) and shall be effective and deemed delivered or given, as the case may be, (a) if given by facsimile, when transmitted and the
appropriate confirmation is received from the machine transmitting such facsimile, and followed by hard copy via overnight mail or
reputable overnight courier for receipt the next Business Day, (b) if given by reputable overnight courier, on the next Business Day, (c)
by hand delivery, when delivered or (d) if mailed, on the second Business following the day on which sent by first class mail:

To NS Managing Member:

c/o NorthStar Realty Finance Corp.
399 Park Avenue, 18th Floor
New York, New York 10022
Attention:    Dan Gilbert
Facsimile:    (212) 547-2000

And an additional copy at the same time to:

c/o NorthStar Realty Finance Corp.
399 Park Avenue, 18th Floor
New York, New York 10022
Attention:    Ronald J. Lieberman, Esq.
Facsimile:    (212) 547-2700

And an additional copy at the same time to:

c/o NorthStar Realty Finance Corp.
433 East Las Colinas Blvd., Suite 100
Irving, Texas 75039
Attention:     Robert S. Riggs
Facsimile:    (972) 869-6521

With a copy at the same time to:

Haynes and Boone, LLP
30 Rockefeller Plaza, 26th Floor
New York, NY 10112
Attention:    Brad Lavender
Facsimile:    (212) 884-8238

To Chatham Managing Member at:

Chatham Lodging Trust
50 Cocoanut Row, Suite 211
Palm Beach, Florida 33480
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Attention:    Jeffrey Fisher
Facsimile:     (561) 835-4125
    

And an additional copy at the same time to:
 

Hunton & Williams, LLP
200 Park Avenue
NY, NY 10166
Attention:     Laurie A. Grasso, Esq.
Facsimile:    (212) 3019-1846

If to any other Member, at the addresses or facsimile numbers set forth on the signature page to this Agreement or such other addresses
or facsimile numbers as such Member may hereafter specify to the Managing Member, who shall so notify the other Members.

Section 11.11    Waiver of Right to Partition and Bill of Accounting. To the fullest extent permitted by applicable law, each
Member covenants that it will not, and hereby waives any right to, file a bill for partnership accounting. Each Member irrevocably
waives any right that it may have to maintain any action for dissolution of the Company (unless the Company is dissolved pursuant to
Section 10.1).

Section 11.12    Confidentiality; Press Releases. Each Member shall keep confidential all information of a confidential nature
obtained pursuant to this Agreement, except that a Member shall be entitled to disclose such confidential information to (a) its advisors,
agents, employees, trustees, lenders, franchisors, consultants, lawyers, accountants and other service providers as reasonably necessary
in the furtherance of such Member’s bona fide interests, as otherwise required by law or judicial process and to comply with reporting
requirements, and to potential transferees of its percentage interests provided that such potential transferees enter into customary
confidentiality agreements, with the Company expressly stated therein to be a third party beneficiary thereof, (b) its investors (together
with the parties listed in clause (a), collectively, the “Member Representatives”), and (c) to the extent required by any party's reporting
or other filing requirements under the rules and regulations of the Securities and Exchange Commission or Federal securities law,
including, without limitation, to the extent disclosure is required on Form 8(k) with respect to the transaction contemplated hereby or as
required by any securities exchange. Notwithstanding anything in this Agreement to the contrary, to comply with Regulations 1.6011-
4(b)(3)(i), each Member (and any employee, representative or other agent of such Member) may disclose to any and all persons,
without limitation of any kind, the U.S. federal income tax treatment and tax structure of the Company or any transactions undertaken
by the Company, it being understood and agreed, for this purpose, (a) the name of, or any other identifying information regarding (i)
the Company or any existing or future Member (or any affiliate thereof) in the Company, or (ii) any investment or transaction entered
into by the Company; and (b) any performance information relating to the Company, does not constitute such tax treatment or tax
structure information. Furthermore, the foregoing confidentiality obligations shall not apply to information that (i) is or becomes
publicly available other than as a result of acts by the recipient party or its Representatives in breach of this Section, (ii) is in the
recipient party’s possession or the possession of its Representatives prior to disclosure by the disclosing party, (iii) is disclosed to the
recipient party or its Representatives by a third party,
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provided that the source of such information is not known by such recipient party or any of its Representatives receiving such
information to be prohibited from transmitting such information to such recipient party or its Representatives by a contractual, legal,
fiduciary or other obligation, (iv) is independently derived by the recipient party or its Representatives without the aid, application or
use of the confidential information, (v) is in the opinion of counsel to the disclosing party, required to be disclosed to comply with any
mandatory provision of law, any directive from a government recognized stock exchange on which such party is listed or a binding
decision from a court or another government body, (vi) constitutes a generic disclosure about business and pipeline of a party or any
affiliate of a party made in the ordinary course of business and would not reasonably be expected to identify the non-disclosing party or
the Assets or (vii) in connection with any corporate presentations, earnings calls, earnings releases, press releases (provided that
Members shall confer and afford one another a reasonable opportunity to review and provide reasonable comment on any press release
to be issued by a Member disclosing the transaction or any of its economic terms and the appropriate time for making such release (but
the contents of any such press release will ultimately be determined by the Member issuing or providing same and the foregoing shall
not constitute a consent right)), investor reports, investor conference calls or investor meetings which may include, without limitation,
disclosure of economic terms and such other matters relating to the transaction which either Member determines is necessary or
appropriate.

Section 11.13    Uniform Commercial Code. Each limited liability company interest in the Company shall constitute a
“security” within the meaning of, and governed by, (i) Article 8 of the Uniform Commercial Code (including Section 8 102(a)(15)
thereof) as in effect from time to time in the State of Delaware, and (ii) the Uniform Commercial Code of any other applicable
jurisdiction that now or hereafter substantially includes the 1994 revisions to Article 8 thereof as adopted by the American Law
Institute and the National Conference of Commissioners on Uniform State Laws and approved by the American Bar Association on
February 14, 1995.

Section 11.14    Binding Agreement. Notwithstanding any other provision of this Agreement, the Members agree that this
Agreement constitutes a legal, valid and binding agreement of the Members, and is enforceable against the Members by the Company
in accordance with its terms.

Section 11.15    Waiver. No failure by any party to insist upon the strict performance of any covenant, duty, agreement or
condition of this Agreement or to exercise any right or remedy consequent upon a breach thereof shall constitute waiver of any such
breach or any other covenant, duty, agreement or condition.

Section 11.16    DISCLOSURES. THE INTERESTS OFFERED HEREBY HAVE NOT BEEN REGISTERED UNDER THE
SECURITIES ACT OF 1933, AS AMENDED (THE “1933 ACT”), OR THE SECURITIES LAWS OF ANY STATE AND ARE
BEING OFFERED AND SOLD IN RELIANCE ON EXEMPTIONS FROM THE REGISTRATION REQUIREMENTS OF THE
1933 ACT AND SUCH LAWS. THE INTERESTS ARE SUBJECT TO RESTRICTIONS ON TRANSFERABILITY AND RESALE
AND MAY NOT BE TRANSFERRED OR RESOLD EXCEPT AS PERMITTED UNDER THE 1933 ACT AND
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SUCH LAWS PURSUANT TO EXEMPTION FROM REGISTRATION THEREUNDER. THERE WILL NOT BE ANY PUBLIC
MARKET FOR THE INTERESTS. IN ADDITION, THE TERMS OF THIS AGREEMENT RESTRICT THE TRANSFERABILITY
OF INTERESTS.

Section 11.17    Limitation on Right to Acquire Loans. Each Member hereby covenants and agrees that no Member nor
an Affiliate of any Member shall enter into any direct or indirect agreement with any Lender with respect to a direct or
indirect acquisition of any interest in any Loan or any Asset until the date which is one (1) year after any foreclosure, deed
in lieu, conveyance, or other direct or indirect transfer pursuant to which a Lender acquires a direct or indirect ownership
interest in an Asset (the foregoing restriction to include any brokerage, commission, fee, participation, management,
servicing, or other agreement pursuant to which any Member or an Affiliate of any Member provides services to or receives
from or with respect to an Asset). This Section 12.17 shall survive for one (1) year following the termination of this
Agreement.

[Signatures on following page]

IN WITNESS WHEREOF, the parties hereto have executed this Agreement, effective as of the date first above written.

MEMBERS:
 

PLATFORM MEMBER HOLDINGS II-T CAM2,
LLC, a Delaware limited liability company
  

By: /s/ Ronald J. Lieberman

 Name: Ronald J. Lieberman
 Title: Authorized Signatory
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CHATHAM TRS HOLDING, INC., a Florida
corporation
  

By: /s/ Eric Kentoff

 Name: Eric Kentoff
 Title: Vice President and Secretary
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SCHEDULE A

INITIAL PERCENTAGE INTERESTS AND PERCENTAGE INTERESTS

MEMBER’S NAME EFFECTIVE DATE
CAPITAL CONTRIBUTION

PERCENTAGE
INTEREST

Platform Member
Holdings II- T CAM2,

LLC

$_____ 90.00%

Chatham TRS Holding,
Inc.

$_____ 10.00%

TOTAL $_____ 100%

IHP I OPS JV, LLC Agreement



SCHEDULE B

LIST OF OPCO COMPANIES

IHP I OPS MB2, LLC, a Delaware limited liability

IHP I OPS MB1, LLC, a Delaware limited liability

IHP I OPS, LLC, a Delaware limited liability

IHP I OPS-II, LLC, a Delaware limited liability

IHP I OPS JV, LLC Agreement



SCHEDULE C

Marriott Hotel Management Agreement

1. Management Agreement dated as of February 8, 2008 by and between Courtyard Management Corporation and IA Urban Hotels
Annapolis Junction TRS, L.L.C., as amended and assigned;

2. Management Agreement dated as of July 19, 2007 by and between Courtyard Management Corporation and RLJ Elizabeth Court
Hotel Lessee, LLC, as amended and assigned;

3. Management Agreement dated as of March 15, 1999 by and between Courtyard Management Corporation and HM C Compaq Center
Drive, L.P., as amended and assigned;

4. Amended and Restated Management Agreement dated as of August 11, 2005 by and between Courtyard Management Corporation and
AHF Services Vienna, Inc., as amended and assigned;

5. Management Agreement dated as of September 29, 2004 by and between Courtyard Management Corporation and Apple Hospitality
Five Management, Inc., as amended and assigned;

6. Management Agreement dated as of August 29, 2003 by and between Courtyard Management Corporation and Apple Hospitality Five
Management, Inc., as amended and assigned;

7. Amended & Restated Management Agreement dated as of June 21, 2003 by and between Residence Inn by Marriott, Inc. and Apple
Hospitality Five Management, Inc., as amended and assigned;

8. Management Agreement dated as of July 19, 2007 by RLJ Elizabeth Suites Hotel Lessee, LLC and Residence Inn by Marriott, LLC, as
amended and assigned;

9. Management Agreement dated as of May 31, 2003 by and between Apple Hospitality Five Management, Inc. and Residence Inn by
Marriott, Inc., as amended and assigned;

10. Management Agreement dated as of November 16, 2005 by and between Residence Inn by Marriott, Inc. and RLJ Poughkeepsie
Hotel Lessee, LLC, as amended and assigned;

11. Management Agreement dated as of May 23, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned;

12. Management Agreement dated as of May 31, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned;

13. Management Agreement dated as of May 31, 2003 by and between Residence Inn by Marriott, Inc. and Apple Hospitality Five
Management, Inc., as amended and assigned; and

14. Management Agreement dated as of August 29, 2003 by and between SpringHill SMC Corporation and Apple Hospitality Five
Management, Inc., as amended and assigned



  Exhibit 10.2

SCHEDULE D

CONTRIBUTION AGREEMENT

[Follows Immediately]
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SCHEDULE E

OPERATING BUDGET

[Follows Immediately]
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SCHEDULE F

OPTION CLOSING TERMS

The closing with respect to the purchase by NS Managing Member of Chatham Managing Member’s interests in the Company shall take place
on the following terms:

F.1. The Option Closing shall take place on the Option Closing Date and shall be held at the principal offices of the Company (or
another location mutually agreed upon by the parties).

F.2. At the Option Closing, Chatham Managing Member shall convey to NS Managing Member (or their designees, subject to Section
10 below) Chatham Managing Member’s membership interest in the Company.

F.3. NS Managing Member shall pay to Chatham Managing Member an amount equal to the Option Price which shall be paid by
certified or cashier’s check, or wire transfer of immediately available funds in the currency of the United States of America.

F.4. At the Option Closing, Chatham Managing Member shall deliver to NS Managing Member: (i) evidence reasonably satisfactory to
NS Managing Member of the due corporate, partnership, limited liability company or other authority of Chatham Managing Member to convey
its interest to NS Managing Member and (ii) a certificate containing representations and warranties of Chatham Managing Member regarding
(1) the due authorization, execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all
applicable jurisdictions, (3) the enforceability of the closing documents being signed by Chatham Managing Member (except as enforceability
may be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally
or by general equitable principles), (4) that all material consents and approvals necessary to be obtained with respect to the transaction in
respect only of Chatham Managing Member have been obtained, (5) that Chatham Managing Member has not dealt with any brokers, finders or
similar parties in connection with the sale that could entitle any such party to claim a commission, fee or other compensation in connection
therewith (or, if there are any such brokers, finders or similar parties, that same have been paid in full concurrently with the Option Closing)
and (6) that there are no liens or encumbrances affecting the membership interests of Chatham Managing Member (other than liens being
discharged concurrently with the Option Closing). The representations and warranties contained in such certificate shall survive the Option
Closing for a period of twelve (12) months.

F.5. At the Option Closing, NS Managing Member shall deliver to Chatham Managing Member: (i) evidence reasonably satisfactory to
Chatham Managing Member of the due corporate, partnership, limited liability company or other authority of NS Managing Member to acquire
the interests of Chatham Managing Member and (ii) a certificate containing representations and warranties of NS Managing Member regarding
(1) the due authorization, execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all
applicable jurisdictions, (3) the enforceability of the closing documents being signed by NS Managing Member (except as enforceability may
be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally or by
general equitable principles), (4) that all material consents and approvals necessary to be obtained with respect to the transaction in respect only
of NS Managing Member have been obtained and (5) that NS Managing Member has not dealt with any brokers, finders or similar parties in
connection with the sale that could entitle any such party to claim a commission, fee or other compensation in connection therewith (or, if there
are any such brokers, finders or

    



similar parties, that same have been paid in full concurrently with the Option Closing). The representations and warranties contained in such
certificate shall survive the Option Closing for a period of twelve (12) months.

F.6. Any transfer tax, recording tax or similar taxes arising out of or in connection with the sale and transfer of the membership interest
of Chatham Managing Member in the Company shall be paid pursuant to the custom of the jurisdiction in which the Assets are located (e.g., if
the Assets are located in a state which assesses a transfer tax in connection with the Option Closing and such tax would be paid by the seller if
the Assets had been sold, then Chatham Managing Member shall pay such transfer tax).

F.7. Subject to Section 11 below, such sale shall be subject to all liabilities and obligations of the Company, matured or unmatured,
absolute or contingent.

F.8. At the Option Closing, the Members shall execute or cause to be executed any and all documents (in form and substance
reasonably acceptable to each of the Members) reasonably required to fully transfer good and valid title to the membership interest of Chatham
Managing Member in the Company to NS Managing Member.

F.9.    If the Notice Recipient shall fail to consummate the Option Closing on the Option Closing Date for any reason other than the
default of the Initiating Party, then the Initiating Party shall be entitled to all of its remedies at law or in equity, including, without limitation the
right of specific performance, in which event the Initiating Party shall be entitled to receive all costs, expenses and damages (including, without
limitation, reasonable attorneys’ fees) incurred by the Initiating Party in obtaining such specific performance. If either party shall fail to
consummate the Option Closing on the Option Closing Date for any reason other than the default of the other party, then (i) the non-defaulting
party shall be entitled to all of its remedies at law or in equity (other than the right of compel the Option Closing to occur, except as provided in
the preceding sentence), including without limitation the right to terminate the Option Closing, in which event the defaulting party shall
reimburse the non-defaulting party for all of its costs, expenses and damages (including, without limitation, reasonable attorneys’ fees) incurred
in connection with the put/call transaction and (ii) if Chatham Managing Member is the defaulting party with respect to a put transaction, then
Chatham Managing Member shall forfeit its right to deliver another Put Notice pursuant to Section 3.8 with respect to the specific event that
triggered Chatham Managing Member’s right to deliver such Put Notice (it being understood that Chatham Managing Member shall retain the
right to deliver a Put Notice with respect to any other event, including a subsequent occurrence of the same type of event).

F.10. Upon request made by NS Managing Member, Chatham Managing Member will, at no cost or expense to Chatham Managing
Member, cooperate with NS Managing Member so that the option transaction is structured as a sale of all of the Option Interests to a third party
purchaser that is designated by NS Managing Member, provided that such cooperation shall not release NS Managing Member from its
obligation to consummate the Option Closing, shall not delay the Option Closing Date, shall not decrease the amounts ultimately payable to
Chatham Managing Member and shall not in Chatham Managing Member’s reasonable judgment expose Chatham Managing Member to any
increased risk or liability (including, without limitation, income tax liability) in excess of that which it would have had in the event the
transaction were structured as a purchase by the NS Managing Member of the Option Interests.

F.11.    In connection with the Option Closing, if (i) the consent of any Lender shall be required to the consummation of the transactions
contemplated by such Option Closing (to the extent such consent is required by the terms of the Loan Documents), or (ii) Chatham Managing
Member (or any Affiliate or principal of Chatham Managing Member) is a party to a Carveout Guaranty, then NS Managing Member shall be
required to deliver to Chatham Managing Member as a condition to Chatham Managing Member’s obligation to effect

    



the Option Closing evidence of such consent (if clause (i) applies) and shall use good faith efforts to deliver to Chatham Managing Member a
full and unconditional release from such Lender of all such liability other than any liability resulting directly from acts of Chatham Managing
Member prior to the Option Closing Date (if clause (ii) applies), provided that in connection with clause (ii), if Lender refuses to grant such
release to Chatham Managing Member then NS Managing Member shall be required as a condition to Chatham Managing Member’s obligation
to effect the Option Closing to deliver to Chatham Managing Member a full and unconditional release from such Lender of all liability under a
Carveout Guaranty arising for events first occurring after the Option Closing Date. In connection with the BAML Loan, the parties
acknowledge and agree that NS Managing Member shall only be required to deliver to Chatham Managing Member a full and unconditional
release of all liability under the Carveout Guaranty arising for events first occurring after the Option Closing Date (and not a release for all acts
other than those arising from acts of Chatham Managing Member). If the Lender refuses to grant its consent at or before the Option Closing
Date (if clause (i) applies) and the aforementioned release (if clause (ii) applies), then as a condition to the obligation of Chatham Managing
Member to consummate the sale of its membership interests at the Option Closing (A) NS Managing Member shall be required to cause the
Company (or OpCo Company) to prepay such indebtedness in full or defease the Loan at the Option Closing in accordance with the provisions
of the Loan Documents (including the payment of any prepayment penalty, prepayment premium, costs of defeasance and/or breakage costs)
and (B) if NS Managing Member does not take the actions required in subclause (A), then such failure shall be deemed a default by NS
Managing Member. 

F.12. NS Managing Member hereby indemnifies and holds harmless Chatham Managing Member from any liability, damage, cost or
expense (including, without limitation, reasonable attorneys’ fees and costs incurred in the enforcement of the foregoing indemnity) arising out
of the Company, the Assets, this Agreement, and any guaranty or indemnity made by Chatham Managing Member (including, without
limitation, an indemnity made to a title insurance company), to the extent that any such liability, damage, cost or expense is based on actions or
events occurring on or after the Option Closing Date. The foregoing indemnity will survive the Option Closing.

F.13.    If at the time of the Option Closing, there is a dispute between the parties in connection with the transaction, including, without
limitation, a litigation, action or proceeding or an arbitration proceeding or a disagreement in the calculation of the Option Price or any related
prorations or adjustments or any other calculation or computation arising out of the Option Closing (any such being referred to as an “Existing
Option Dispute”), then the existence of such Existing Option Dispute shall not affect the consummation of the Option Closing, and the parties
shall consummate the Option Closing as if the Existing Option Dispute did not exist, however, such Existing Option Dispute shall continue in
effect on and after such Option Closing with the intent and purpose that the parties shall not prejudice their respective rights in respect of any
such Existing Option Dispute. In furtherance of the foregoing (x) if such Existing Option Dispute pertains to a dispute over money, then an
amount equal to the sum of money in question shall be withheld from the proceeds to be distributed to Chatham Managing Member at the
Option Closing and shall be maintained in escrow by a national escrow agent selected by NS Managing Member and reasonably acceptable to
Chatham Managing Member after the Option Closing to permit the parties to continue the Existing Option Dispute and have such escrowed
funds available to pay for any resolution thereof that requires Chatham Managing Member to pay over such funds to NS Managing Member or
vice versa and (y) if such Existing Option Dispute pertains to a matter other than a specified sum of money, then if the Existing Option Dispute
is not resolved by the Option Closing itself (i.e., the conveyance of Chatham Managing Member’s membership interest to NS Managing
Member may cause the Existing Option Dispute to be rendered moot) the parties shall continue such dispute subsequent to the Option Closing
Date.

    



SCHEDULE G

BUY/SELL CLOSING TERMS

The closing with respect to the purchase by the Purchasing Member of the Selling Member’s(s’) interest in the Company shall take place on the
following terms:

G.1.    The closing pursuant to the Buy/Sell Notice or Buy/Sell Response (the “Buy/Sell Closing”) shall take place on the Buy/Sell
Closing Date and shall be held at the principal offices of the Company.

G.2.    At the Buy Sell Closing, the Selling Member shall convey to the Purchasing Member (or its designee, subject to Section 11
below) the Selling Member’s membership interest in the Company, free and clear of liens and encumbrances.

G.3.    The Purchasing Member shall pay to the Selling Member an amount equal to the Buy/Sell Membership Interest Purchase Price
which shall be paid by certified or cashier’s check, or wire transfer of immediately available funds in the currency of the United States of
America. An amount equal to the Buy/Sell Deposit Funds shall be applied against the Buy/Sell Membership Interest Purchase Price. If there is
more than one Purchasing Member, then each such Purchasing Member shall pay its respective pro rata share (based on the ratio of such
Purchasing Member’s Percentage Interest to the sum of the Percentage Interests of all Purchasing Members) of the Buy/Sell Membership
Interest Purchase Price.

G.4.    At the Buy/Sell Closing, the Selling Member shall deliver to the Purchasing Member (i) evidence reasonably satisfactory to the
Purchasing Member of the due corporate, partnership, limited liability company or other authority of such Member to convey its interest to the
Purchasing Member and (ii) a certificate containing representations and warranties of such Member regarding (1) the due authorization,
execution and delivery of the closing documents, (2) due formation, valid existence and good standing in all applicable jurisdictions, (3) the
enforceability of the closing documents being signed by such Member (except as enforceability may be limited by bankruptcy, insolvency,
reorganization, moratorium and other similar laws relating to or affecting creditor’s rights generally or by general equitable principles), (4) that
all material consents and approvals necessary to be obtained with respect to the transaction in respect only of such Member have been obtained,
(5) that such Member has not dealt with any brokers, finders or similar parties in connection with the sale that could entitled any such party to
claim a commission, fee or other compensation in connection therewith (or, if there are any such brokers, finders or similar parties, that same
have been paid in full concurrently with the Buy/Sell Closing) and (6) that there are no liens or encumbrances affecting the membership
interests of the Selling Member (other than liens being discharged concurrently with the Buy/Sell Closing). The representations and warranties
contained in such certificate shall survive the Buy/Sell Closing for a period of twelve (12) months.

G.5.    At the Buy/Sell Closing, the Purchasing Member shall deliver to the Selling Member (i) evidence reasonably satisfactory to the
Selling Member of the due corporate, partnership, limited liability company or other authority of such Member to acquire the interests of the
Selling Member and (ii) a certificate containing representations and warranties of such Member regarding (1) the due authorization, execution
and delivery of the closing documents, (2) due formation, valid existence and good standing in all applicable jurisdictions, (3) the enforceability
of the closing documents being signed by such Member (except as enforceability may be limited by bankruptcy, insolvency, reorganization,
moratorium and other similar laws relating to or affecting creditor’s rights generally or by general equitable principles), (4) that all material
consents and approvals necessary to be obtained with respect to the transaction in respect only of such Member have been obtained, and (5) that
such Member has not dealt with any brokers, finders or similar parties in connection with the sale that could entitle any such party to claim a
commission, fee or other compensation in connection therewith (or, if there are any such brokers, finders or similar parties, that same have been
paid in full concurrently with the

    



Buy/Sell Closing). The representations and warranties contained in such certificate shall survive the Buy/Sell Closing for a period of twelve
(12) months.

G.6.    Any transfer tax, recording tax or similar taxes arising out of or in connection with the sale and transfer of the membership
interest of the Selling Member in the Company shall be paid pursuant to the custom of the jurisdiction in which the Assets are located (e.g., if
the Assets are located in a state which assesses a transfer tax in connection with the Buy/Sell Closing and such tax would be paid by the seller if
the Assets had been sold, then the Selling Member shall pay such transfer tax).

G.7.    Subject to Section 12 below, such sale shall be subject to all liabilities and obligations of the Company, matured or unmatured,
absolute or contingent.

G.8.    At the Buy/Sell Closing, the Members shall execute or cause to be executed any and all documents (in form and substance
reasonably acceptable to each of the Members) reasonably required to fully transfer good and valid title to the membership interest of the
Selling Member in the Company to the Purchasing Member.

G.9.    If the Purchasing Member shall fail to consummate the Buy/Sell Closing on the Buy/Sell Closing Date for any reason other than
the default of the Selling Member, then the Selling Member shall be entitled as its sole remedy as liquidated damages to (a) cause the Buy/Sell
Deposit Funds to be delivered to the Selling Member and terminate the buy/sell transaction and/or (b) purchase the Purchasing Member’s
membership interest in the Company at a price equal to the Buy/Sell Membership Interest Purchase Price that would be obtained if the
Purchasing Member were treated as the Selling Member in the definition thereof.

G.10.    If the Selling Member shall fail to consummate the Buy/Sell Closing on the Buy/Sell Closing Date for any reason other than
the default of the Purchasing Member, then the Purchasing Member shall be entitled to all of its remedies at law or in equity, including, without
limitation (i) the right of specific performance, in which event the Purchasing Member shall be entitled to receive all costs, expenses and
damages (including, without limitation, reasonable attorneys’ fees) incurred by the Purchasing Member in obtaining such specific performance
and (ii) the right to terminate the buy/sell transaction, in which event the Selling Member shall cause the Buy/Sell Escrow Agent to return the
Buy/Sell Deposit Funds to the Purchasing Member, and the Selling Member shall reimburse the Purchasing Member for all of its costs,
expenses and damages (including, without limitation, reasonable attorneys’ fees) incurred in connection with the buy/sell transaction.

G.11.    Upon request made by the Purchasing Member, the Selling Member will, at no cost or expense to the Selling Member,
cooperate with the Purchasing Member so that the buy/sell transaction is structured as a sale of all of the Assets to a third party purchaser that is
designated by the Purchasing Member, provided that such cooperation shall not release the Purchasing Member from its obligation to
consummate the Buy/Sell Closing, shall not delay the Buy/Sell Closing Date, shall not decrease the amounts ultimately payable to the Selling
Member and shall not in the Selling Member’s reasonable judgment expose the Selling Member to any increased risk or liability (including,
without limitation, income tax liability) in excess of that which it would have had in the event the transaction were structured as a purchase by
the Purchasing Member of the Selling Member’s membership interest.

G.12.    In connection with the Buy/Sell Closing, if (i) the consent of any Lender shall be required to the consummation of the
transactions contemplated by such Buy/Sell Closing (to the extent such consent is required by the terms of the Loan Documents) or (ii) the
Selling Member (or any Affiliate or principal of the Selling Member) is a party to a Carveout Guaranty, then the Purchasing Member shall be
required to deliver to the Selling Member as a condition to the Selling Member’s obligation to effect the Buy/Sell Closing evidence of such
consent (if clause (i) applies) and shall use good faith efforts to deliver to the Selling Member a full and

    



unconditional release from such Lender of all such liability other than any liability resulting directly from acts of the Selling Member prior to
the Buy/Sell Closing Date (if clause (ii) applies), provided that in connection with clause (ii), if Lender refuses to grant such release to the
Selling Member then the Purchasing Member shall be required as a condition to the Selling Member’s obligation to effect the Buy/Sell Closing
to deliver to the Selling Member a full and unconditional release from such Lender of all liability under a Carveout Guaranty arising for events
first occurring after the Buy/Sell Closing Date. In connection with the BAML Loan, the parties acknowledge and agree that if NS Managing
Member is the Purchasing Member the NS Managing Member shall only be required to deliver to Chatham Managing Member, as Selling
Member, a full and unconditional release of all liability under the Carveout Guaranty arising for events first occurring after the Buy/Sell
Closing Date (and not a release for all acts other than those arising from acts of Chatham Managing Member). If the Lender refuses to grant its
consent at or before the Buy/Sell Closing Date (if clause (i) applies) and the aforementioned release (if clause (ii) applies), then as a condition
to the obligation of the Selling Member to consummate the sale of its membership interests at the Buy/Sell Closing (A) the Purchasing Member
shall be required to cause the Company (or OpCo Company) to prepay such indebtedness in full or defease the Loan at the Buy/Sell Closing in
accordance with the provisions of the Loan Documents (including the payment of any prepayment penalty, prepayment premium, costs of
defeasance and/or breakage costs) and (B) if the Purchasing Member does not take the actions required in subclause (A), then such failure shall
be deemed a default by the Purchasing Member. 

G.13.    If the Buy/Sell Notice is delivered then the Purchasing Member hereby indemnifies and holds harmless the Selling Member
from any liability, damage, cost or expense (including, without limitation, reasonable attorneys’ fees and costs incurred in the enforcement of
the foregoing indemnity) arising out of the Company, the Assets, this Agreement, and (if Chatham Managing Member is the Selling Member)
any guaranty or indemnity made by Chatham Managing Member (including, without limitation, an indemnity made to a title insurance
company), to the extent that any such liability, damage, cost or expense is based on actions or events occurring on or after the Buy/Sell Closing
Date. The foregoing indemnity will survive the Buy/Sell Closing.

G.14.    The parties acknowledge that the Buy/Sell Notice shall not be required to set forth the calculation, or the determination of, the
Buy/Sell Membership Interest Purchase Price (which amount shall be determined in connection with the consummation of the Buy/Sell
Closing).

G.15.    The escrow provisions contained in Schedule H are incorporated herein for the benefit of the Buy/Sell Escrow Agent. In
addition, both parties agree, upon request made by any Buy/Sell Escrow Agent, to deliver any supplemental indemnification or other provisions
for the benefit of such Buy/Sell Escrow Agent.

G.16.    If at the time of the Buy/Sell Closing, there is a dispute between the parties in connection with the transaction, including,
without limitation, a litigation, action or proceeding or an arbitration proceeding or a disagreement in the calculation of the Buy/Sell
Membership Interest Purchase Price or any related prorations or adjustments or any other calculation or computation arising out of the Buy/Sell
Closing (any such being referred to as an “Existing Dispute”), then the existence of such Existing Dispute shall not affect the consummation of
the Buy/Sell Closing, and the parties shall consummate the Buy/Sell Closing as if Existing Dispute did not exist, however, such Existing
Dispute shall continue in effect on and after such Buy/Sell Closing with the intent and purpose that the parties shall not prejudice their
respective rights in respect of any such Existing Dispute. In furtherance of the foregoing (x) if such Existing Dispute pertains to a dispute over
money, then an amount equal to the sum of money in question shall be withheld from the proceeds to be distributed to the Selling Member at
the Buy/Sell Closing and shall be maintained in escrow by the Buy/Sell Escrow Agent after the Buy/Sell Closing to permit the parties to
continue the Existing Dispute and have such escrowed funds available to pay for any resolution thereof that requires the Selling Member to pay
over such funds to the Purchasing Member or vice versa and (y) if such Existing Dispute pertains to a matter other than a specified sum of
money, then if the Existing Dispute is not resolved by the Buy/Sell Closing itself (i.e., the conveyance

    



of the Selling Member’s membership interest in the Company to the Purchasing Member may cause the Existing Dispute to be rendered moot)
the parties shall continue such dispute subsequent to the Buy/Sell Closing Date.

    

    



SCHEDULE H

BUY/SELL ESCROW PROVISIONS

1.    The Buy/Sell Escrow Agent shall deposit the Buy/Sell Deposit Funds in an interest bearing escrow account.

2.    If the Buy/Sell Closing takes place, the Buy/Sell Escrow Agent shall deliver the Buy/Sell Deposit Funds to, or upon the
instructions of, the Selling Member(s) at the Buy/Sell Closing.

3.    If the Buy/Sell Closing does not take place pursuant to the provisions of this Agreement, by reason of the failure of any party to
comply with its obligations hereunder, the Buy/Sell Escrow Agent shall pay the Buy/Sell Deposit Funds to the party entitled thereto in
accordance with the provisions of this Agreement, provided, however, prior to paying the Buy/Sell Deposit Funds to any party (the “Claiming
Party”) pursuant to the provisions of this Section 3, the Buy/Sell Escrow Agent shall deliver written notice to the other party (the “Non-
Claiming Party”) stating its intention to pay the Buy/Sell Deposit Funds to the Claiming Party. The Non-Claiming Party shall have a period of
ten (10) days in which to deliver notice to the Buy/Sell Escrow Agent agreeing to payment of the Buy/Sell Deposit Funds to the Claiming Party
or disagreeing with such payment. If the Non-Claiming Party agrees that the Buy/Sell Deposit Funds shall be paid to the Claiming Party, then
the Buy/Sell Escrow Agent shall so pay the Buy/Sell Deposit Funds to the Claiming Party. If the Non-Claiming Party disagrees with such
payment, then the Buy/Sell Escrow Agent shall not make such payment and shall continue to hold the Buy/Sell Deposit Funds and shall not
make any disposition of the Buy/Sell Deposit Funds except as provided in Section 5 below. The failure of the Non-Claiming Party to deliver
such notice within the ten (10) day period shall be deemed delivery of a notice on the last day of such ten (10) day period agreeing to payment
of the Buy/Sell Deposit Funds to the Claiming Party.

4.     It is agreed that:

(a)    The duties of the Buy/Sell Escrow Agent are only as herein specifically provided and are purely ministerial in nature, and
the Buy/Sell Escrow Agent shall incur no liability whatever except for willful misconduct or gross negligence, as long as the Buy/Sell Escrow
Agent has acted in good faith;

(b)    The Buy/Sell Escrow Agent shall not be liable or responsible for the collection of the proceeds of any check or wire
transfer constituting all or a portion of the Buy/Sell Deposit Funds;

(c)    In the performance of its duties hereunder, the Buy/Sell Escrow Agent shall be entitled to rely upon any document,
instrument or signature believed by it to be genuine and signed by either of the other parties or their successors;

(d)    The Buy/Sell Escrow Agent may assume that any person purporting to give any notice of instructions in accordance with
the provisions hereof has been duly authorized to do so;

(e)    The Buy/Sell Escrow Agent shall not be bound by any modification, cancellation or rescission of these escrow provisions
unless in writing and signed by it, the selling parties and the purchasing parties;

(f)    The selling parties and the purchasing parties shall jointly and severally reimburse and indemnify the Buy/Sell Escrow
Agent for, and hold it harmless against, any and all loss, liability, cost or expense in connection herewith, including reasonable legal fees and
disbursements, incurred without willful misconduct or gross negligence on the part of the Buy/Sell Escrow Agent arising out of or in
connection with its acceptance

    



of, or the performance of its duties and obligations under these escrow provisions, as well as the reasonable costs and expenses of defending
against any claim or liability arising out of or relating to these Escrow Provisions; and

(g)    The Manager and the Members each hereby release the Buy/Sell Escrow Agent from any act done or omitted to be done
by the Buy/Sell Escrow Agent in good faith in the performance of its duties hereunder.

5.    The Buy/Sell Escrow Agent is acting as a stake-holder only with respect to the Buy/Sell Deposit Funds. If there is any dispute as to
whether the Buy/Sell Escrow Agent is obligated to deliver all or any portion of the Buy/Sell Deposit Funds or as to whom the proceeds of the
Buy/Sell Deposit Funds are to be delivered, the Buy/Sell Escrow Agent shall not be required to make any delivery, but in such event the
Buy/Sell Escrow Agent shall hold the Buy/Sell Deposit Funds (together with all interest thereon, if any) until receipt by the Buy/Sell Escrow
Agent of an authorization in writing, signed by all of the parties having any interest in such dispute, directing the disposition of the Buy/Sell
Deposit Funds (together with all interest thereon, if any), or, in the absence of such authorization, the Buy/Sell Escrow Agent shall hold the
Buy/Sell Deposit Funds (together with all interest thereon, if any), until the final determination of the rights of the parties in an appropriate
proceeding. If such written authorization is not given, or proceedings for such determination are not begun within ninety (90) days after the date
the Buy/Sell Escrow Agent shall have received written notice of such dispute, and thereafter diligently continued, the Buy/Sell Escrow Agent
shall have the right, but not the obligation, to bring an appropriate action or proceeding for leave to deposit the Buy/Sell Deposit Funds
(together with all interest thereon, if any), in court pending such determination. The Buy/Sell Escrow Agent shall be reimbursed for all costs
and expenses of such action or proceeding including, without limitation, reasonable attorneys’ fees and disbursements, by the party determined
not to be entitled to the Buy/Sell Deposit Funds or if the Buy/Sell Deposit Funds is split between the parties hereto, such costs of the Buy/Sell
Escrow Agent shall be split, pro rata, between the selling parties and the purchasing parties, upon the amount of Buy/Sell Deposit Funds
received by each. Upon making delivery of the Buy/Sell Deposit Funds (together with interest thereon, if any), in the manner provided in this
Agreement, the Buy/Sell Escrow Agent shall have no further liability hereunder.

6.    The Buy/Sell escrow agent will be required to execute a counterpart of these escrow provisions solely to confirm that the buy/sell
escrow agent upon receipt thereof, will hold the Buy/Sell deposit funds in escrow, pursuant to the provisions of this Agreement.
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SCHEDULE I
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SCHEDULE J

Reserved
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SCHEDULE K

EXPEDITED ARBITRATION PROCEDURES

(a)    Venue:  The arbitration proceeding shall be conducted in New York, New York before a single arbitrator.

(b)    Procedure:  Except as provided herein, the arbitration proceeding shall be conducted in accordance with the Agreement (including
this Schedule K), and otherwise in accordance with the Commercial Arbitration Rules of the AAA, or its successor, and the Expedited
Procedures provisions thereof, to the extent not inconsistent with the Agreement and this Schedule K.

(c)    Selection of Arbitrator:  Chatham Managing Member shall provide written notice to NS Managing Member of submission of the
disputed matter to arbitration in accordance with Section 3.2(i), and in such notice propose at least three (3) persons to serve as the
arbitrator. Each of the proposed arbitrators shall be either (i) a retired judge or justice, or (ii) an experienced attorney licensed to practice and
practicing in the State of Delaware or the State of New York. Each of the proposed arbitrators shall have had no business relationship (other
than acting as arbitrator or mediator) or familial relationship with either party, or any Affiliate of either party, or primary counsel to either party
in a significant matter during the past ten (10) years.  NS Managing Member shall give written notice within three (3) days stating either (i) NS
Managing Member is willing to accept one of the proposed arbitrators as the arbitrator or (ii) NS Managing Member is not willing to accept one
of the arbitrators proposed by Chatham Managing Member, and proposing at least three (3) other persons to serve as the arbitrator, in which
case Chatham Managing Member shall have three (3) days from the date of such notice to notify NS Managing Member if one of the arbitrators
proposed by NS Managing Member is acceptable.  If this procedure does not result in the selection of the arbitrator, then the parties shall
request the American Arbitration Association, or its successor, to appoint an arbitrator who shall have the qualifications identified above (and,
in connection therewith, either party may propose not more than three (3) persons having such qualifications to the American Arbitration
Association to serve as arbitrator) pursuant to the Expedited Procedures of the Commercial Arbitration Rules of the AAA.

(d)    Conferences, Discovery and Pre-Hearing Matters:  Once the arbitrator is appointed, he or she shall set the matter for a conference,
which may be conducted telephonically, to take place within five (5) days of the arbitrator’s appointment, and which shall address, among other
things, the following issues:  (1) the scheduling of, and resolution of any issues concerning the nature, extent and timing of any discovery,
including the production of documents, depositions and the exchange of expert witness information and reports (if any); (2) the identification
and resolution of any other procedural issues; (3) the scheduling of written submissions to the arbitrator; and (4) setting the matter for a hearing,
to take place within fifteen (15) days of the date of the conference unless the arbitrator finds, for good cause, that the hearing should not take
place within that time period. Notwithstanding the foregoing, the parties may by written agreement modify the time for the conference or
hearing described in this paragraph (d), or any other deadline, subject to the approval of the arbitrator.

(e)    Applicable Law:  The arbitrator shall be required to determine all issues in accordance with existing substantive law of the state of
Delaware; provided, however, that statutes and case law relating to the order of proof, the conduct of the hearing and the presentation and
admissibility of evidence will not be applicable, and the arbitrator shall determine the admissibility, relevance and materiality of
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any evidence proffered, including hearsay, and may exclude evidence deemed by the arbitrator to be cumulative or irrelevant.

(f)    Arbitrator’s Powers and Duties:  The arbitrator shall have the power to grant any and all forms of relief, including, but not limited
to, equitable relief, to prevent any arbitration award from becoming ineffectual; provided, however, the arbitrator may not alter or amend the
provisions of this Agreement (including this Schedule K) in granting such relief.  Pending appointment of the arbitrator, nothing provided
herein shall preclude either of the parties from seeking the issuance of a temporary restraining order, preliminary injunction or other provisional
remedy in order to avoid any irreparable injury that it might suffer pending such appointment.

(g)    Arbitrator’s Award:  The arbitrator shall render his or her award within ten (10) days of the close of the final submission of the
matter, or at such later time as agreed upon by the parties. The arbitrator’s award shall be in writing, and the arbitrator shall make findings of
fact and conclusions of law that set forth the reasons for the award.  The award may be confirmed by any court having jurisdiction over the
parties.

(h)    Arbitrator’s Fees and Costs:  Each party shall provide, within three (3) days of a request from the arbitrator or any person or
service that may be acting as the administrator of the arbitration, one-half of the estimated fees and costs relating to the arbitration, although the
arbitrator shall, in his or her award, assess such fees and costs against the party determined not to be the prevailing party in the Expedited
Arbitration.  Notwithstanding the foregoing, the party not prevailing in the Expedited Arbitration shall pay all of the reasonable fees and costs
relating to the arbitration, including the prevailing party’s reasonable, actual, out-of-pocket attorneys’ fees and expenses.

(i)    No Other Claims.  For the avoidance of doubt, this Schedule K shall apply only in connection with an Expedited Arbitration
pursuant to Section 2.2(c)(iii) and Section 3.2(i) of the Agreement, and not any other dispute, and no other claims or counterclaims may be
brought in such Expedited Arbitration.
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[Follows Immediately]
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SCHEDULE M

BALANCE SHEET

See Schedule M to Third Amended and Restated 
Limited Liability Company Agreement of INK Acquisition LLC (applied mutatis mutandis)
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Chatham Lodging Completes Inland American Acquisitions: Expands NorthStar Relationship with 48-Hotel, $1.1 Billion
Joint Venture, Acquires Four Strategic Hotels for $107 Million

PALM BEACH, Fla.--(BUSINESS WIRE)--Nov. 18, 2014-- Chatham Lodging Trust (NYSE:CLDT), a hotel real estate
investment trust (REIT) focused on investing in upscale extended-stay hotels and premium-branded, select-service hotels, today
announced that it completed the previously announced acquisition of a 52-hotel, 6,976-room portfolio from Inland American
(Inland). The combined total purchase price was approximately $1.1 billion, before deal costs and funding of escrows.

Chatham acquired four hotels as part of the sale of the 52-hotel portfolio for a purchase price of $106.7 million, or
approximately $186k per room, before deal costs. The four hotels are comprised of the following:

179-room Hilton Garden Inn Burlington, Mass.

176-room Courtyard by Marriott Dallas (Addison), Texas

120-room Residence Inn by Marriott West University Houston, Texas

100-room Courtyard by Marriott West University Houston, Texas

“These top-tier branded hotels expand our presence in some of the country’s best hotel markets and match our strategy of
targeting specific high growth markets based on growing corporate demand tied to the technology, medical and oil and gas
industries,” said Jeffrey H. Fisher, Chatham’s chief executive officer and president. “Given our confidence in the health of the hotel
industry, we will continue to be net buyers of high-quality hotels.”

The remaining 48 upscale extended-stay hotels and premium-branded, select-service hotels were purchased by a joint
venture comprised of NorthStar Realty Finance Corp (NYSE: NRF), a diversified commercial real estate company that is organized
as a REIT, and Chatham for a purchase price of $964 million before deal costs and funding of escrows, or $151k per room.
NorthStar owns a 90 percent ownership interest in the joint venture, and Chatham owns a 10 percent interest. Chatham acquired its
10 percent equity interest in the joint venture for approximately $28 million.



Chatham financed the investments with available cash and borrowings under its revolving credit facility of $69 million. In
late September, Chatham issued 6.9 million common shares, generating net proceeds of approximately $144.6 million, which was
used at the time to repay any borrowings outstanding on its revolving credit facility.

All four of the Chatham wholly-owned hotels and 34 of the 48 hotels owned by the joint venture will be managed by Island
Hospitality Management, a hotel management company that currently is 90 percent owned by Fisher.

About Chatham Lodging Trust

Chatham Lodging Trust is a self-advised REIT that was organized to invest in upscale extended-stay hotels and premium-
branded, select-service hotels. The company owns interests in 130 hotels totaling 17,858 rooms/suites, comprised of 34 hotels it
wholly owns with an aggregate of 5,115 rooms/suites in 15 states and the District of Columbia and a minority investment in three
joint ventures that own 96 hotels with an aggregate of 12,743 rooms/suites. Additional information about Chatham may be found at
www.chathamlodgingtrust.com.

This press release may contain “forward-looking statements” within the meaning of the Private Securities Litigation
Reform Act of 1995 about Chatham Lodging Trust, including those statements regarding acquisitions, capital expenditures, future
operating results and the timing and composition of revenues, among others, and statements containing words such as “expects,”
“believes” or “will,” which indicate that those statements are forward-looking. Except for historical information, the matters
discussed in this press release are forward-looking statements that are subject to certain risks and uncertainties that could cause
the actual results or performance to differ materially from those discussed in such statements. Additional risks are discussed in the
company’s filings with the Securities and Exchange Commission.


