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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

In re: Chapter 11

EHT USI, Inc., et al.,' Case No. 21-10036 (CSS)

Debtors. (Jointly Administered)

Re: Docket Nos. 210, 211 & 212

Obj. Deadline: March 22, 2021 at 4:00 p.m. (ET)
Hearing Date: April 7, 2021 at 10:00 a.m. (ET)

N N N N N N N N N N N

NOTICE OF (I) BANK OF AMERICA, N.A.’S MOTION TO DISMISS CHAPTER 11

CASES OF EAGLE HOSPITALITY REAL ESTATE INVESTMENT TRUST, EAGLE

HOSPITALITY TRUST S1 PTE. LTD. AND EAGLE HOSPITALITY TRUST S2 PTE.
LTD. AND RELATED FILINGS AND (II) HEARING THEREON

PLEASE TAKE NOTICE OF THE FOLLOWING:

1. On January 18, 2021, certain of the above-captioned debtors and debtors in
possession, including Eagle Hospitality Trust S1 Pte. Ltd. (Case No. 21-10037) and Eagle
Hospitality Trust S2 Pte. Ltd. (Case No. 21-10038), filed voluntary chapter 11 petitions with the
United States Bankruptcy Court for the District of Delaware (the “Court”). On January 27, 2021,
DBS Trustee Limited purported to file a voluntary chapter 11 petition with the Court on behalf of
Eagle Hospitality Real Estate Investment Trust (Case No. 21-10120).

2. On February 15, 2021, Bank of America, N.A. filed (i) Bank of America, N.A.’s
Motion to Dismiss Chapter 11 Cases of Eagle Hospitality Real Estate Investment Trust, Eagle
Hospitality Trust SI1 Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd. [Docket No. 210] (the
“Motion”), (ii) the Declaration of T. Charlie Liu in support of Bank of America, N.A.’s Motion to
Dismiss Chapter 11 Cases of Eagle Hospitality Real Estate Investment Trust, Eagle Hospitality

The Debtors in these chapter 11 cases, along with the last four digits of each debtor’s tax identification number,
as applicable, are as follows: EHT USI, Inc.(6703); 5151 Wiley Post Way, Salt Lake City, LLC (1455); ASAP
Cayman Atlanta Hotel LLC (2088); ASAP Cayman Denver Tech LLC (7531); ASAP Cayman Salt Lake City
Hotel LLC (7546); ASAP Salt Lake City Hotel, LLC (7146); Atlanta Hotel Holdings, LLC (6450); CI
Hospitality Investment, LLC (7641); Eagle Hospitality Real Estate Investment Trust (7734); Eagle Hospitality
Trust S1 Pte. Ltd. (7669); Eagle Hospitality Trust S2 Pte. Ltd. (7657); EHT Cayman Corp. Ltd. (7656); Sky
Harbor Atlanta Northeast, LLC (6846); Sky Harbor Denver Holdco, LLC (6650); Sky Harbor Denver Tech
Center, LLC (8303); UCCONT1, LLC (0463); UCF 1, LLC (6406); UCRDH, LLC (2279); UCHIDH, LLC
(6497); Urban Commons 4th Street A, LLC (1768); Urban Commons Anaheim HI, LLC (3292); Urban
Commons Bayshore A, LLC (2422); Urban Commons Cordova A, LLC (4152); Urban Commons Danbury A,
LLC (4388); Urban Commons Highway 111 A, LLC (4497); Urban Commons Queensway, LLC (6882); Urban
Commons Riverside Blvd., A, LLC (4661); and USHIL Holdco Member, LLC (4796). The Debtors’ mailing
address is 3 Times Square, 9" Floor New York, NY 10036 c/o Alan Tantleff (solely for purposes of notices and
communications).

RLF1 24847892v.1
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Trust SI Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd. [Docket No. 211] (the “Declaration”),
and (ii1) the Memorandum of Law in Support of Bank of America, N.A.’s Motion to Dismiss the
Chapter 11 Cases of Eagle Hospitality Real Estate Investment Trust, Eagle Hospitality Trust S1
Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd. [Docket No. 212] (the “Memorandum” and,
together with the Motion and the Declaration, collectively, the “Motion to Dismiss Pleadings”),
with the Court.

3. Responses or objections to the relief requested in the Motion, if any, must be in
writing and filed with the Clerk of the Court, 3rd Floor, 824 Market Street, Wilmington,
Delaware, 19801, on or before March 22, 2021 at 4:00 p.m. (Eastern Time).

4. If objections to the Motion are received, the Motion and such objection shall be
considered at a hearing before The Honorable Christopher S. Sontchi, Chief United States
Bankruptcy Judge for the District of Delaware, at the Court, 824 North Market Street, 5th Floor,
Courtroom 6, Wilmington, Delaware 19801 on April 7, 2021 at 10:00 a.m. (Eastern Time).

3. IF NO OBJECTIONS TO THE MOTION ARE TIMELY FILED IN
ACCORDANCE WITH THIS NOTICE, THE COURT MAY GRANT THE RELIEF
REQUESTED IN THE MOTION WITHOUT FURTHER NOTICE OR HEARING.

6. Copies of the Motion to Dismiss Pleadings are available free of charge on the
(i) Debtors’ restructuring website at https://www.donlinrecano.com/Clients/eagle/Index and
(ii) at https://www.eagleht.com. Requests for copies of the Motion to Dismiss Pleadings may
also be made to counsel to the Agent.

RLF1 24847892v.1
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Dated: February 26, 2021
Wilmington, Delaware

RLF1 24847892v.1

/s/ Brendan J. Schlauch

RICHARDS, LAYTON & FINGER, P.A.

Mark D. Collins (No. 2981)

Brendan J. Schlauch (No. 6115)

Megan E. Kenney (No. 6426)

One Rodney Square

920 North King Street

Wilmington, DE 19801

Tel:  (302) 651-7700

Fax: (302) 651-7701

Email: collins@rlf.com
schlauch@rlf.com
kenney@rlf.com

-and -

MORGAN, LEWIS & BOCKIUS LLP
Sabin Willett (admitted pro hac vice)
One Federal Street

Boston, MA 02110-1726

Tel: (617) 341-7700

Fax: (617) 341-7701

Email: sabin.willett@morganlewis.com

Jennifer Feldsher (admitted pro hac vice)
101 Park Avenue

New York, NY 10178-0060

Tel:  (212) 309-6000

Fax: (212) 309-6001

Email: jennifer.feldsher@morganlewis.com

David M. Riley (admitted pro hac vice)
2049 Century Park East

Los Angeles, CA 90067

Tel:  (310) 907-1000

Fax: (310)907-1001

Email: david.riley@morganlewis.com

Counsel to Bank of America, N.A.
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

EHT US], Inc., et al., Case No. 21-10036 (CSS)
Debtors.

(Jointly Administered)

Proposed Objection Deadline:
February 22, 2021 at 12:00 p.m. (ET)

Proposed Hearing Date:
February 24, 2021 at 2:00 p.m. (ET)

N N N N N N N N N N N N

BANK OF AMERICA, N.A’S MOTION TO DISMISS CHAPTER 11 CASES
OF EAGLE HOSPITALITY REAL ESTATE TRUST, EAGLE HOSPITALITY
TRUST S1 PTE. LTD. AND EAGLE HOSPITALITY TRUST S2 PTE. LTD.

Pursuant to sections 109(a), 1112(b) and 305(a) of the “Bankruptcy Code”), Bank of

America, N.A., a creditor and party in interest, moves to dismiss the bankruptcy cases of Eagle
Hospitality Real Estate Trust (Case No. 21-10120) (the “REIT”), Eagle Hospitality Trust S1 Pte.
Ltd. (Case No. 21-10037) (“EH-S1”) and Eagle Hospitality Trust S2 Pte. Ltd. (Case No. 21-10038)

(“EH-S2,” and together with EH-S1, the “Singapore SPVs”). As grounds for this relief, movant

relies on the Declaration of T. Charlie Liu in Support of Bank of America, N.A.’s Motion to Dismiss
the Chapter 11 Cases of Eagle Hospitality Real Estate Trust, Eagle Hospitality Trust S1 Pte. Ltd.
And Eagle Hospitality Trust S2 Pte. Ltd. and its memorandum of law, and states:

JURISDICTION AND VENUE

1. The United States Bankruptcy Court for the District of Delaware (the “Court”) has
jurisdiction over this matter pursuant to 28 U.S.C. 8§ 157 and 1334 and the Amended Standing
Order of Reference from the United States District Court for the District of Delaware, dated as of
February 29, 2012. This matter is a core proceeding within the meaning of 28 U.S.C. § 157(b)(2).

2. Venue is proper in this Court pursuant to 28 U.S.C. 8§ 1408 and 1409.

RLF1 24788600v.1
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3. Movant is a creditor and party in interest, as it acts as Administrative Agent for a
group of lenders under that certain credit agreement, dated as of May 16, 2019, and amended from
time to time (the “Agent”), and pursuant to which the Agent has unsatisfied claims against each of
the three putative debtors whose cases are at issue on this motion.

GROUNDS FOR DISMISSAL

4. Putative debtor REIT is not a legal person, and lacks presence or property in the
United States.

5. Putative debtors Singapore SPVs are non-operating limited companies organized
under the laws of Singapore. Upon information and belief, neither has presence or property in the
United States.

6. Neither the REIT nor the Singapore SPVs have any legitimate reorganization
purpose in the United States. The three filings are simply vehicles to try to transfer value from the
U.S. estates to compensate professionals in Singapore.

WHEREFORE, the Agent requests entry of an order, substantially in the form attached
hereto as Exhibit A, (a) dismissing the chapter 11 cases of the REIT and each of the Singapore
SPVs pursuant to sections 109(a), 1112(b) and/or 305(a) of the Bankruptcy Code for cause and/or
because such dismissal is in the interest of the REIT, the Singapore SPVs and their creditors, and
(b) for such other and further relief as may be just and proper.

NOTICE

Notice of this motion has been provided to (i) counsel for the United States Trustee for the

District of Delaware, (ii) counsel for the REIT, (iii) counsel for the Singapore SPVs, (iv) counsel

for the Official Committee of Unsecured Creditors, and (v) all parties who have filed appearances

RLF1 24788600v.1
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in these chapter 11 cases. The Agent submits that no other or further notice is necessary under the

circumstances.

Dated: February 15, 2021
Wilmington, Delaware

RLF1 24788600v.1

/sl _Mark D. Collins

RICHARDS, LAYTON & FINGER, P.A.

Mark D. Collins (No. 2981)

Brendan J. Schlauch (No. 6115)

Megan E. Kenney (No. 6426)

One Rodney Square

920 North King Street

Wilmington, DE 19801

Tel:  (302) 651-7700

Fax: (302) 651-7701

Email: collins@rlf.com
schlauch@rlf.com
kenney@rlf.com

-and -

MORGAN, LEWIS & BOCKIUS LLP
P. Sabin Willett (admitted pro hac vice)
One Federal Street

Boston, MA 02110-1726

Tel:  (617) 341-7000

Fax: (617) 341-7701

Email: sabin.willett@morganlewis.com

Jennifer Feldsher (admitted pro hac vice)
101 Park Avenue

New York, NY 10178-0060

Tel:  (212) 309-6000

Fax: (212) 309-6001

Email: jennifer.feldsher@morganlewis.com

David M. Riley (admitted pro hac vice)
2049 Century Park East

Los Angeles, CA 90067

Tel:  (310) 907-1000

Fax: (310) 907-1001

Email: david.riley@morganlewis.com

Counsel to Bank of America, N.A
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

EHT US], Inc., et al., Case No. 21-10036 (CSS)
Debtors.

(Jointly Administered)

Proposed Objection Deadline:
February 22, 2021 at 12:00 p.m. (ET)

Proposed Hearing Date:
February 24, 2021 at 2:00 p.m. (ET)

N N N N N N N N N N N N

NOTICE OF MOTIONS AND HEARING

PLEASE TAKE NOTICE that Bank of America, N.A. (“BofA”) has today filed
the attached Bank of America, N.A.’s Motion to Dismiss Chapter 11 Cases of Eagle Hospitality
Real Estate Trust, Eagle Hospitality Trust S1 Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd.
(the “Motion™) with the United States Bankruptcy Court for the District of Delaware (the
“Court”).

PLEASE TAKE FURTHER NOTICE that contemporaneously with the filing of
the Motion, BofA also filed a motion to shorten the notice and objection periods with respect to

the Motion (the “Motion to Shorten”).

PLEASE TAKE FURTHER NOTICE that if the Court grants the relief requested
in the Motion to Shorten: (i) a hearing to consider the Motion will be held on February 24, 2021
at 2:00 p.m. (ET) before The Honorable Christopher S. Sontchi, United States Bankruptcy
Judge for the District of Delaware, at the Court, 824 North Market Street, 5" Floor, Courtroom 6,
Wilmington, Delaware 19801, and (ii) any responses or objections to the Motion must be made

by February 22, 2021 at 12:00 p.m. (ET).

RLF1 24784289v.1
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PLEASE TAKE FURTHER NOTICE that if the Court approves or denies, in

whole or in part, the relief requested in the Motion to Shorten, parties-in-interest will receive

separate notice of the Court-approved objection deadline and hearing date for the Motion.

Dated: February 15, 2021
Wilmington, Delaware

RLF1 24784289v.1

[s/ Mark D. Collins

RICHARDS, LAYTON & FINGER, P.A.

Mark D. Collins (No. 2981)

Brendan J. Schlauch (No. 6115)

One Rodney Square

920 North King Street

Wilmington, DE 19801

Tel:  (302) 651-7700

Fax: (302) 651-7701

Email: collins@rlf.com
schlauch@rlf.com

-and -

MORGAN, LEWIS & BOCKIUS LLP
Sabin Willet (admitted pro hac vice)
One Federal Street

Boston, MA 02110-1726

Tel: (617) 341-7700

Fax: (617) 341-7701

Email: sabin.willet@morganlewis.com

Jennifer Feldsher (admitted pro hac vice)
101 Park Avenue

New York, NY 10178-0060

Tel:  (212) 309-6000

Fax: (212) 309-6001

Email: jennifer.feldsher@morganlewis.com

David M. Riley (admitted pro hac vice)
2049 Century Park East

Los Angeles, CA 90067

Tel:  (310) 907-1000

Fax: (310) 907-1001

Email: david.riley@morganlewis.com

Counsel to Bank of America, N.A.
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EXHIBIT A

Proposed Order

RLF1 24788600v.1
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

EHT US], Inc., et al., Case No. 21-10036 (CSS)

Debtors. (Jointly Administered)

N N N N N N N N

Re: Docket No.

ORDER GRANTING BANK OF AMERICA, N.A’’S
MOTION TO DISMISS THE CHAPTER 11 CASES OF
EAGLE HOSPITALITY REAL ESTATE TRUST, EAGLE HOSPITALITY
TRUST S1 PTE. LTD. AND EAGLE HOSPITALITY TRUST S2 PTE. LTD.

Upon consideration of Bank of America, N.A.’s Motion to Dismiss the Bankruptcy Cases
of Eagle Hospitality Real Estate Trust, Eagle Hospitality Trust S1 Pte. Ltd. and Eagle Hospitality
Trust S2 Pte. Ltd. [Dkt. No. ___] filed on February 15, 2021 (the “Motion™); the Court having
reviewed the Motion and the objections thereto; the Court having heard the evidence and the
statements of counsel and parties in interest regarding the Motion at a hearing before the Court
(the “Hearing™); and the Court finding that (i) this Court has jurisdiction over this matter pursuant
to 28 U.S.C. 8§ 157 and 1334 and the Amended Standing Order of Reference from the United
States District Court for the District of Delaware, dated February 29, 2012; (ii) this is a core
proceeding pursuant to 28 U.S.C. § 157(b)(2); (iii) venue of this proceeding and the Motion in this
district is proper pursuant to 28 U.S.C. 88 1408 and 1409; and (iv) notice of the Motion and the
Hearing were adequate under the circumstances;

IT ISHEREBY ORDERED THAT, for the reasons set forth at the Hearing,

1. The Motion is GRANTED as set forth herein.

2. The bankruptcy cases of Eagle Hospitality Real Estate Trust, Eagle Hospitality

Trust S1 Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd. are DISMISSED.

RLF1 24788600v.1
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3. This Court shall retain jurisdiction to hear and determine all matters arising from
the implementation of this Order.

4. Notwithstanding any possible applications of Federal Rules of Bankruptcy
Procedure 6006(d), 7062, 9014 or otherwise, the terms and conditions of this Order shall be
immediately effective and enforceable upon its entry.

5. All time periods applicable to this Order shall be calculated in accordance with

Federal Rules of Bankruptcy Procedure 9006(a).

RLF1 24788600v.1
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

EHT US], Inc., et al., Case No. 21-10036 (CSS)
Debtors. (Jointly Administered)

Re: Docket Nos. 210 & 211

N N N N N N N N

MEMORANDUM OF LAW IN SUPPORT OF
BANK OF AMERICA, N.A.’S MOTION TO DISMISS THE
CHAPTER 11 CASES OF EAGLE HOSPITALITY REAL ESTATE TRUST,
EAGLE HOSPITALITY TRUST S1PTE. LTD. AND
EAGLE HOSPITALITY TRUST S2 PTE. LTD.

Bank of America, N.A., as Administrative Agent (the “Agent”) for a group of lenders (the

“Prepetition Lenders”) under that certain credit agreement, dated as of May 16, 2019, and amended

from time to time (the “Credit Agreement”), submits this memorandum of law in support of its

motion to dismiss the bankruptcy cases (the “Cases”) of putative debtors:
e Eagle Hospitality Real Estate Trust (Case No. 21-10120) (the “REIT”),
e Eagle Hospitality Trust S1 Pte. Ltd. (Case No. 21-10037) (“EH-S1”), and
e Eagle Hospitality Trust S2 Pte. Ltd. (Case No. 21-10038) (“EH-S2).

SUMMARY OF ARGUMENT

This motion is addressed to three putative debtors. One, the REIT, is not an entity, nor any
form of legal person at all, and has no presence or property in the U.S. Two are Singapore limited
companies without U.S. presence nor, on information and belief, U.S. property.

None has ever operated a business. None has any legitimate purpose of reorganization.
They are filed here simply to create a vehicle for the funding of their administrative costs and

expenses in Singapore. Ultimately, they are remote equity holders, who seek to gain by this filing
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control and administrative expense reimbursement that they could never acquire as mere equity
holders. The interests of the operating Debtors, their U.S. affiliates, and their creditors will be
greatly advanced by dismissal of the Singaporean cases.

FACTS

The following record facts warrant dismissal of the three Cases.

The Movant. The Agent and the Prepetition Lenders, as the largest creditors in these cases,
are parties in interest. Parties to the Credit Agreement and to interrelated pledges, guarantees, and
other agreements, they hold claims against the U.S. Debtors, the Singapore SPVs (EH-S1 and EH-
S2), the REIT Trustee! identified below, and other parties. See Declaration of T. Charlie Liu in
Support of the Motion to Dismiss the Chapter 11 Cases of Eagle Hospitality Real Estate Trust,
Eagle Hospitality Trust S1 Pte. Ltd. And Eagle Hospitality Trust S2 Pte. Ltd. [Docket No. 211]
(the “Liu Declaration”), Ex. A (Credit Agreement) at 1. In March 2020, the Agent issued a notice
of default and acceleration of the Credit Agreement under which a principal amount of $341
million had been borrowed. See id., Ex. B (Annual Report) at 100. The debt remains unpaid.

The REIT. The REIT is not a legal person at all, but a “collective investment scheme,”
authorized under Singapore’s Securities and Futures Act (“SFA”), Chapter 289, pursuant to which
a trustee acts for the benefit of unit holders, by means of a Singapore trust deed (the “Trust Deed”).
See id., Ex. C (Trust Deed) § 4.2 and Ex. D (Prospectus) at 32-34, 342-43. The original parties to

the Trust Deed were a Singapore corporation, Eagle Hospitality REIT Management Pte. Ltd. (the

1 Lacking legal personality, the REIT is not a party to the Credit Agreement. The REIT Trustee (in its official
capacity) is.

2 Securities and Futures Act (2006), available at https://sso.agc.gov.sg/Act/SFA2001. Under the SFA, a “real estate
investment trust” means a collective investment scheme — (a) that is authorized under [the SFA]; (b) that is a trust;
(c) that invests primarily in real estate and real estate-related assets . . . (c) all or any units of which are listed . . .
on an approved exchange. (emphasis added).
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“REIT Manager”), and a Singapore banking affiliate, DBS Trustee Limited (the “REIT Trustee”).

See Liu Decl., Ex. C (Trust Deed) at 1. Until December 30, 2020, property held in trust by the
REIT Trustee for REIT beneficiaries was managed by the REIT Manager. See Declaration of Alan
Tantleff, Chief Restructuring Officer of Eagle Hospitality Group, in Support of Debtors’ Chapter

11 Petitions and First Day Motions [Docket No. 13] (“Tantleff Declaration”) § 51. The REIT

Manager was removed by the REIT Trustee effective December 30, 2020, pursuant to a directive

of the Monetary Authority of Singapore (“Singapore Authority”). See id. at { 26.

As a collective investment scheme, the REIT is not a business, but an “arrangement of
property.” SFA, Ch. 289, Part I, § 2. It is an investment mechanism in which:

Q) participants in the scheme have no day-to-day control over
management of the property;

(i) either or both

a. the property is managed as a whole by or on behalf of a manager,
or

b. the participants’ contributions are pooled and profits/income
from which payments are to be made are pooled; and

(iii)  the purpose or effect of the scheme is to enable participants to
participate in or receive profits/income from the property.

Id.; Singapore Authority, Offers of Collective Investment Schemes.® Such schemes have no
directors, officers or employees, and no operations of their own. They are property arrangements.

See SFA, Ch. 289, Part XIII, § 286(2).* In this case, until the Singapore Authority ordered its

3 Available at https://www.the Singapore Authority.gov.sg/regulation/capital-markets/offers-of-collective-investment-
schemes (last updated April 29, 2020).

4 The relevant parts of SFA, Ch. 289, Part XII1, § 286(2) provides that “[the Singapore Authority] may authorize . . .
a collective investment scheme . . . if and only if . . .(a) there is a manager . . . (b) there is a trustee . . . (C) there isa
trust deed . . . and (d) the scheme, the manager for the scheme and the trustee for the scheme comply with [the
SFA].”
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removal, the REIT was managed by the REIT Manager, an external entity that had directors,
officers and employees of its own.
The REIT was launched in 2019 as part of a “stapled” group comprising the REIT and

Eagle Hospitality Business Trust (the “Eagle Business Trust”). See Liu Decl., Ex. B (Annual

Report) at 39, and Ex. D (Prospectus) at 32. The Eagle Business Trust is not a business either
under Singapore law, but it is a species of trust authorized to manage or operate a business, as a
business trust regulated by Singapore’s Business Trusts Act.> See Business Trusts Act, Ch. 31A,
Part I, 8 2; see also Liu Decl., Ex. D (Prospectus) at 32 (Its purpose is to lie dormant unless it is
required to act as “a master lessee of last resort”.)

The units or shares in the REIT were issued exclusively to non-U.S. investors.

“Nothing in this Prospectus constitutes an offer for securities for sale in the United

States or any other jurisdiction where it is unlawful to do so. The Stapled Securities

have not been and will not be registered under the U.S. Securities Act of 1933, as

amended (the “Securities Act”) and, subject to certain exceptions, may not be

offered or sold within the United States (as defined in Regulation S under the

Securities Act (“Regulation S”). The Stapled Securities are being offered and sold

outside the United States in reliance on Regulation S.”

See id., Ex. D. (Prospectus) at 1.

As to the REIT, the Trust Deed establishes neither a business nor the authority to manage
one. It is simply a fiduciary relationship between the REIT Trustee and certain unit trust holders
who contributed capital. The scheme was “established with the principal investment strategy of
investing on a long-term basis, directly or indirectly, in a diversified portfolio of income-producing
real estate which is used primarily for hospitality and/or hospitality-related purposes, as well as

real estate-related assets in connection with the foregoing, with an initial focus on the US.” Liu

Decl., Ex. D (Prospectus) at 1. The REIT Manager was to collect and pay to the REIT Trustee all

5> Business Trusts Act, Chapter 31A (2005), available at https://sso.agc.gov.sg/Act/BTA2004.
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moneys received from the subsidiaries. Id., Ex. C (Trust Deed) § 11.2. The REIT Trustee would
then make distribution to unitholders at the direction of the manager. 1d. 8 11.3. The REIT is
merely a vehicle for pooling contributions and distributing returns from those investments. Id.,
Ex. D (Prospectus) at 342-350.

The Trust Deed requires that the scheme’s assets and activity comply with the Singapore
Authority’s Code on Collective Investment Schemes and its associated Property Fund Appendix,
which require that the scheme’s revenue be primarily passive. “A property fund should not derive
more than 10% of its revenue from sources other than: a) rental payments from the tenants of the
real estate held by the property fund; or b) interest, dividends, and other similar payments...” See
Singapore Authority, Code on Collective Investment Schemes (“CIS Code”), Appendix 6 —
Investment: Property Funds § 7.2.% These rules underscore the fact that the REIT does not itself
engage in a business.

Under the original design, the most senior governance of operations in the group would rest
with the REIT Manager. See Liu Decl., Ex. C (Trust Deed) 8 19.1. Its board of directors would
be comprised of industry veterans and experts in finance, hospitality and real estate. See Singapore
Authority, Guidelines to All Holders of a Capital Markets Services License for Real Estate
Investment Trust Management, Guideline No. SFA04-G07 (January 1, 2016).” The REIT
Manager was removed after the Singapore Authority raised concerns as to its ability to comply

with its rules and regulations. Tantleff Decl. at § 111. Although the Trust Deed requires the

& Available at https://www.mas.gov.sg/regulation/codes/code-on-collective-investment-schemes (last updated April
16, 2020).

7 Available at https://www.mas.gov.sg/regulation/guidelines/guideline-sfa04-g07-for-reit-managers (last updated
January 1, 2016).
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appointment of a replacement manager when a previous manager has been removed, Liu Decl.,
Ex. C (Trust Deed) at § 24.3, the REIT Trustee has given no notice of such an appointment.

Today, the REIT Trustee survives, but while it had (and has today) certain legal powers, it
was neither intended nor competent to manage hotels on a day-to-day basis. See Liu Decl., Ex. C
(Trust Deed) § 18.13.7 (REIT Trustee should consent or exercise discretion only after receiving a
recommendation from the REIT Manager); § 18.14 (REIT Trustee may take certain actions, such
as selling assets, instituting legal proceedings, borrowing, mortgaging or otherwise charging
asserts, or exercising rights under a statute, solely on recommendation of the REIT Manager). In
short, today there is no management or supervisory value in Singapore. In the United States,
however, the estates of the U.S. Debtors have ample supervision. Each hotel has its own manager,
and the U.S. Debtors are well-represented by professionals with deep experience in hospitality
asset preservation and disposition.

On information and belief,® the REIT has no interest in property in the United States, nor
any presence here. It appears that the REIT Trustee owns, for the benefit of the REIT’s unitholders,
six items of property: four Singapore bank accounts (one with a zero balance), and 100% of the
equity interests in the two Singapore subsidiaries, EH S-1 and EH S-2. See Liu Decl., Ex. B
(Annual Report) at 73, 155 and Ex. D (Prospectus) at 31, 353, 448. The REIT also does not appear
to own or lease property or enter into contracts.

In short, the REIT is a Singapore fiduciary arrangement, controlled by a Singapore
regulator. Governing regulations require that the arrangement comprise predominately passive

investments. Non-U.S. equity investors pooled resources in order to invest, indirectly, in two

8 The Agent relies on information provided orally by Mr. Tantleff on Friday, January 29, and by Debtors’ counsel on
January 31.
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Singapore SPVs. One SPV indirectly holds the interests in the Debtors, and the other was set up
to fund capital to a subsidiary that provided a loan to a holding company for the Debtors. These
arrangements served no purpose other than the generation of tax advantages for the REIT scheme
and its beneficiaries when the pooled profits were to be distributed.

The Singapore SPVs. Each of the Singapore SPVs is a non-operating limited company
organized under the laws of Singapore. See Liu Decl., Ex. B (Annual Report) at 3. On information
and belief, neither entity has employees, operates any business, holds property in the United
States,® or has offices or other similar physical presence anywhere. The only connection between
the Singapore SPVs and the U.S. Debtors is that EH-S1 owns shares in, and EH-S2 owns a Cayman

Islands subsidiary (“Cayman Corp. 1) that lends to, the top-level U.S. holding company Debtor,

known as EHT US1, Inc. (“EHT US1”). See id. Passive rental income generated, through leases,
from the Debtors’ real estate properties, would be expected to flow upstream as dividends from
Debtors owning hotels, through several layers of holding companies to EHT US1, thence through
the Singapore SPVs (in part in the form of interest payments paid by EHT US1 to Cayman Corp.
1, and then distributed by it to EH S-2), and ultimately to the REIT Trustee. See id., Ex. D
(Prospectus) at 115.

Under the Credit Agreement, the activities of EH S-1 and EH S-2 were limited to holding
the interests in the subsidiaries below them. They were prohibited from becoming operating
entities. See id., Ex. A (Credit Agreement) at 41, 131-35. The Credit Agreement describes them
as “structuring subsidiaries,” and their principal purpose was to enable the U.S. sourced-dividends

paid by the REIT to its non-U.S. unitholders to be sheltered from withholding tax. ld. Revenue

® The Agent understands that EH-SI owns the shares of EHT US1. On information and belief, the shares or other
evidence of EH-S1’s ownership of EHT USL1 are located in Singapore.
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derived from the U.S. operations paid up the chain by EHT US1 would consist principally of
interest on the loan made by Cayman Corp. 1 to EHT US1, which Cayman Corp. 1 would distribute
to EH S-2, to be, in turn, distributed to the REIT Trustee, and by it to the scheme’s unitholders.
This byzantine architecture was tax driven: designed to exempt unitholder distributions from U.S.
withholding under the “Portfolio Interest Exemption” provided by sections 871 and 881 of the
U.S. Internal Revenue Code.!® Thus the Singapore SPVs are not operating companies with any
need or purpose to restructure. They were not to engage in business. They were vehicles to carry
out tax-efficient strategies for scheme investors expected to be non-U.S. persons. See Liu Decl.,
Ex. D (Prospectus) at 389-402.

The chart below summarizes the relationships between the REIT Trustee, the Singapore

SPVs, and the U.S. Debtors:

10 The IRC exemptions apply so long as the recipient unitholder directly or indirectly does not own 10% or more of
the outstanding stapled securities issued by the REIT and the Eagle Business Trust. The Prospectus explains:

Non-U.S. Stapled Securityholders should comply with the Portfolio Interest Exemption Limit, that
is, they should not directly or indirectly own 10% or more of the outstanding Stapled Securities, in
order for them to be able to claim the Portfolio Interest Exemption. This is necessary to ensure that
the interest paid to Cayman Corp 1 by US Corp pursuant to intercompany loans from Cayman Corp
1 to US Corp qualifies for favourable tax treatment under the Portfolio Interest Exemption.

See Liu Decl., Ex. D (Prospectus) at 102.
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REIT Trustee
(Singapore)

100% l l 100%
[ EH-S1 (Singapore) ] { EH-S2 (Singapore) ]
100% l l 100%
Loan
EHT US1, Inc. ®-mmmmoommmmmmmmmmmm e EHT Cayman Corp Ltd.
us) | e > (Cayman)
Interest
100% l

Four (4) holding company Debtors that own
fifteen (15) limited liability company Debtors that
own the underlying hospitality real properties
(Al US)

See Liu Decl.., Ex. B (Annual Report) at 3; Tantleff Decl., Ex. A (Org. Chart); see also Eagle
Hospitality Trust, Trust Structure, available at https://eagleht.com/about-trust-structure/.

The Chapter 11 Cases. On January 18, 2021, certain of the Debtors (including the putative
debtors Singapore SPVs) filed voluntary petitions for relief under chapter 11 of the Bankruptcy
Code. The Court held a first-day hearing and appointed Mr. Tantleff to act as foreign
representative, see Dkt No. 52, which would allow the Debtors to seek recognition of their chapter
11 proceedings as foreign main proceedings in Singapore and enforce the automatic stay globally,
see Dkt. No. 7 at 1 20-21. The Court also approved, on an interim basis, the Debtors’ motion to
obtain up to $125 million in post-petition financing, see Dkt. No. 20, which includes a proposed

budget that would pay over $11 million of the REIT Trustee’s fees and expenses.
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On January 27, 2021, the REIT Trustee purported to file a voluntary chapter 11 petition on
the REIT’s behalf.!! The REIT’s chapter 11 petition identifies the REIT not as a corporation, nor
as a partnership, but as a “Real Estate Investment Trust under Singapore law.” See Dkt. No. 1,
Case No. 21-10120. At the same time, the REIT Trustee sought approval to appoint Mr. Tantleff
to act as the REIT’s foreign representative, asserting that it had concerns that creditors or
unitholders of the REIT might attempt to take legal action in Singapore and therefore recognition
of the REIT’s putative chapter 11 case in Singapore is necessary to enforce the automatic stay
globally. The Agent objected to this motion. To date, the Agent is unaware of any enforcement
proceedings against the REIT or the Singapore SPVs pending in the Singapore courts.

ARGUMENT
I.  Standard of Review

Dismissal of a chapter 11 petition is “committed to the sound discretion of the bankruptcy
court or district court.” Official Comm. of Unsecured Creds. V. Nucor Corp. (In re SGL Carbon
Corp.), 200 F.3d 154, 159 (3d Cir. 1999) (citation omitted).

Il.  The Cases Should Be Dismissed for Cause
Section 1112(b) of the Bankruptcy Code provides that *. . . on request of a party in interest
...the court shall . . . dismiss a case . . . if the movant establishes cause.” 11 U.S.C. 8 1112(b)(1).
Although a list of items constituting “cause” is provided in § 1112(b)(4), the list is non-exclusive.

In re Stone Fox Capital LLC, 572 B.R. 582, 588 (Bankr. W.D. Pa. 2017). Here, the record

11 The petition is itself proof that the REIT lacks legal personality or authority to act in its own name. See Debtors’
Motion for Entry of an Order (1) Directing Order Authorizing Chief Restructuring Officer Alan Tantleff to Act as
Foreign Representative Be Made Applicable to Additional Debtor and (Il) Granting Related Relief [Dkt. No. 108]
(the “Foreign Representative Extension Motion”) 1 6 at n. 4. (According to the Debtors, the REIT Trustee had to
receive prior authorization from the General Division of the High Court of the Republic of Singapore to file the case
as it was an exercise of powers reserved for the manager of the REIT).

-10-
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demonstrates that cause exists to dismiss the three Cases because (a) the REIT and the Singapore
SPVs are ineligible debtors and (b) the petitions were filed in bad faith.
A. The Three Debtors Lack Eligibility to File For Relief

1. TheREIT

Section 109(a) of the Bankruptcy Code provides that “only a person . . . may be a debtor
under this title” (emphasis added). “Person” is a Code-defined term: “the term “person” includes
individual, partnership and corporation.” 11 U.S.C. 8 101(41). “Corporation” is further defined to
include certain “business trusts,” id. § 109 (a)(v) (emphasis added), i.e., those that function under
applicable law as corporations. The REIT is not any kind of corporation, as its own bankruptcy
petition concedes. See Dkt. No. 1, Case No. 21-10120 ((Under “6. Type of debtor,” the REIT
checked “Other,” stating that it is a “Real Estate Investment Trust under Singapore law.”), and is
not a Singapore business trust.

Because the Code’s definition of “person” is not exhaustive, when presented with a petition
filed by an unenumerated party, courts consider whether the putative debtor is a business
organization functioning like a corporation. To determine whether the filer has “legal personality,”
courts begin with the law of the place where the putative debtor was formed. See GBForefront,
L.P. v Forefront Mgmt. Grp., LLC, 888 F.3d 29, 40 (3d Cir. 2018). Under Singapore law, the
REIT has no legal personality; it is simply a “collective investment scheme,” that is, an
“arrangement of property,” see SFA, Ch. 289, Part I, 8§ 2, constituting a relationship between
trustee and beneficiary.

This core principle of the Anglo-American common law of trusts, in which, absent
statutory recognition, a trust does not have a separate legal personality, is well accepted in

Singapore.

-11-
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Although it is common to refer to a trust as if it were distinct from the trustee
and beneficiary, a trust is not a separate legal entity. It cannot of itself obtain
rights against third parties and it cannot make contracts in its own name.
Rights against third parties are acquired, if at all, by the trustee and the
beneficiary, as the case may be, dealing with third parties in respect of their
separate interests which do not intermingle. Similarly, obligations towards
third parties, if at all, are assumed by each acting independently of the other.
This is equally true of dealings between the trustee and the beneficiary; each
of them must deal, if at all, separately with his or her interest in the trust
property though they deal with each other.
9 Halsbury’s Laws of Singapore { [110.426].

The Supreme Court has explained that “[t]raditionally, a trust was not considered a distinct
legal entity, but a “fiduciary relationship’ between multiple people. Such a relationship was not a
thing that could be haled into court; legal proceedings involving a trust were brought by or against
the trustees in their own name.” See Americold Realty Trust v. Conagra Foods, Inc., 136 S. Ct.
1012, 1016 (2016). Americold Realty involved a Maryland REIT, but, as the Court noted,
“Maryland . . . treats a real estate investment trust as a ‘separate legal entity’ that itself can sue or
be sued.” Id.

The general rule in American bankruptcy courts has been that a trust formed for tax or
estate-planning purposes has no standing to file, while a “business trust,” that under applicable law
functions like a corporation, does have standing. 11 U.S.C. § 101(9)(A)(V); see also In re Blanche
Zwerdling Revocable Living Trust, 531 B.R. 537, 542-46 (Bankr. D.N.J. 2015). The legislative
history underlying the Code’s definition of “corporation” makes clear that, except for a “business
trust,” a trust is not a “person” eligible for bankruptcy relief. In re Catholic School Employees
Pension Trust, 599 B.R. 634, 652 (B.A.P. 1st Cir. 2019) (citing In re Gurney’s Inn Corp.
Liquidating Trust, 215 B.R. 659, 660 (Bankr E.D.N.Y. 1997).

The Third Circuit has not directly addressed what constitutes a “business trust” under

section 101(9)(A)(v). The Second Circuit applies a multi-factor test that includes: (1) whether the

-12-
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trust at issue has attributes of a corporation; (2) whether it was created for the purpose of
conducting a business or whether it was created to protect and preserve assets; (3) whether the
trust engages in business-like activities; (4) whether the trust transacts business for the benefit of
investors; and (5) whether there is the presence or absence of a profit motive. In re Secured
Equipment Trust of E. Air Lines, Inc., 38 F.3d 86, 89 (2d Cir. 1994). Engaging in business-like
activities is not enough, however. The eligibility determination is highly fact-specific, and must
focus on the trust documents and the totality of the circumstances. 1d. at 89-91.

The REIT has no offices or other physical presence; it has no directors, officers or
employees; it operates no business. Tantleff Decl. 8. As a regulatory matter, it is required to
receive predominately passive income derived from the collection of rents, interest or similar
passive income. See CIS Code, Property Fund Appendix, § 7.2. The REIT Trustee (and not the
REIT) has legal title to the property pooled for the benefit of the REIT’s unitholders, and is
responsible for the safe custody of trust assets. See Liu Decl., Ex. C (Trust Deed) § 18.1. The
Agent is informed and believes that the REIT Trustee has interests, for the benefit of the
unitholders, only in two things: bank accounts and the equity of the two Singapore SPVs. See Liu
Decl., Ex. B (Annual Report) at 73, 155 and Ex. D (Prospectus) at 31, 353. The Second Circuit
emphasized that even if trust beneficiaries are entitled to receive profits through their holdings, if
the trust does not actually generate the profit but merely preserves the profit for distribution after
that profit is earned elsewhere, then the trust is not considered to generate a profit. Secured
Equipment Trust, 38 F.3d at 90. That is the case here.

The dual-security structure by which the Eagle group was established also demonstrates
the non-business nature of the REIT. According to the Prospectus, the purpose of the “stapled”

Eagle Business Trust is to lie dormant unless it is required to act as “a master lessee of last resort.”

-13-
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See Liu Decl., Ex. D (Prospectus) at 32. The Eagle Business Trust exists as part of the stapled
security structure at all only because the REIT, lacking the authority to do anything other than to
invest in real estate and receive predominately passive revenue such as rent or interest, is incapable
of fulfilling that role. The Eagle Business Trust is not a debtor or putative debtor in this case.

Section 109(a), in addition to requiring personhood for a filer, requires that the debtor
“resides or has a domicile, a place of business, or property in the United States.” The record shows
no evidence that the REIT can meet any of these requirements.

For the foregoing reasons, the REIT is not an eligible debtor. Its case should be dismissed
for cause.

2. The Singapore SPVs

The petitions make no showing, and the Agent is aware of no facts, that would show that
either Singapore SPV has presence or property in the United States. Accordingly, neither entity is
eligible to be a debtor here.

B. The Three Cases Were Filed in Bad Faith

Chapter 11 petitions are subject to dismissal under section 1112(b) unless filed in good
faith. NMSBPCSLDHB, L.P. v. Integrated Telecom Express, Inc. (In re Integrated Telecom
Express, Inc.), 384 F.3d 108, 118 (3d Cir. 2004) (citation omitted). The burden to establish good
faith is on the petitioner. Id. (citation omitted); see also Official Comm. of Unsecured Creds. V.
Nucor Corp. (In re SGL Carbon Corp.), 200 F.3d 154, 160 (3d Cir. 1999); Tamecki v. Frank (In
re Tamecki), 229 F.3d 205, 208 (3d Cir. 2000) (explaining that a petitioner’s failure to demonstrate
good faith in filing the petition for relief is “cause” that justifies dismissal of a petition under 11

U.S.C. § 707(a)); In re 15375 Memorial Corp., 589 F.3d 605, 618 (3d Cir. 2009).

-14-
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Whether a petition is filed in good faith depends on the totality of facts and circumstances.
Integrated Telecom, 384 F.3d at 119. A chapter 11 petition is not filed in good faith if it does not
serve a valid bankruptcy purpose, either by seeking to preserve a going concern or by maximizing
the value of the debtor’s estate. Id. at 120. Neither factor is present here.

The Cases Serve No Valid Bankruptcy Purpose. To survive a motion to dismiss, a debtor’s
chapter 11 case must have a “valid reorganizational purpose.” SGL Carbon Corp., 200 F.3d at
165-66; see In re 15375 Memorial Corp., 589 F.3d at 619. The basic purposes of chapter 11 are
(i) “preserving going concerns,” and (ii) “maximizing property available to satisfy creditors.”
Integrated Telecom, 384 F.3d at 119. Even if the REIT were deemed, for the sake of argument, to
have legal personality, neither it nor the Singapore SPVs is a “going concern” capable of
preservation. The former is simply a trust relationship. The latter are special purpose vehicles set
up to assist in tax minimization, that do not operate any businesses, have bound themselves by
contract not to do so, and have no operations or employees. They exist merely (a) to own the
remote equity interest in the Debtors (b) in a manner that will permit the distribution, in a tax-
efficient way, of dividends to the REIT’s non-U.S. unit holders that qualify for the portfolio interest
exemption.

Where a debtor has limited assets, no ongoing business operations or employees, has no
income and few, if any, creditors, Courts in this District have found cause for dismissal. In re
JER/Jameson Mezz Borrower 11, LLC, 461 B.R. 293 (Bankr. D. Del. 2011); see also In re Westland
DevCo, LP, Case No. 10-11166 (CSS) (Bankr. D. Del. May 10, 2010) (dismissing the petition filed
by a single-asset real estate debtor, with no meaningful income or business operation, and whose
sole purpose was to hold and develop the real property it owns); Primestone Inv. Partners L.P. v.

Vornado PS, L.L.C. (In re Primestone Inv. Partners L.P.), 272 B.R. 554, 558 (D. Del. 2002)

-15-
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(affirming Judge Walrath’s dismissal of the case of a single-asset real property debtor that held the
equivalent of publicly traded shares but had no cash nor income, and whose creditors were
comprised mainly of its professionals).

If there is no going concern to preserve, a debtor must prove that liquidation under chapter
11 maximizes value that would be lost outside bankruptcy. United States Trustee v. Stone Fox
Capital LLC (In re Stone Fox Capital LLC), 572 B.R. 582, 590 (Bankr. W.D. Pa. 2017) (citing to
15375 Memorial, 589 F.3d at 619). Judge Walrath’s decision in JER/Jameson was instructive.
She dismissed the chapter 11 petition of a debtor whose only assets were membership interests in
the corporate member of LLCs that operated a chain of hotels. See JER/Jameson, 461 B.R. at 308.
Like this case, that was a case where an efficient sale was imperative. See id. at 303. Judge
Walrath spotted the risk of waste, opining that, from the holding company’s perspective, chapter
11 relief was warranted only if “the sale process contemplated in the bankruptcy case [were]
designed to realize some value that would not be available outside of bankruptcy.” Id. Finding no
evidence to support such value, she dismissed the petition. Id. There is no such value here either.

There is no prospect of “reorganizing” the REIT under title 11 in this Court for a second
reason. The REIT’s windup must adhere to Singapore statutory requirements in section 295 of the
SFA. Should the property sales of the U.S. hotels generate sufficient proceeds to satisfy the
creditor claims at the U.S. Debtors, those proceeds will flow up to the Singapore SPVs, and thence
to the REIT Trustee, without any reorganization or restructuring. The REIT Trustee might then
distribute any such proceeds to the unitholders according to the terms of the Trust Deed. Labeling
a regulated Singapore collective investment scheme as a “debtor” in an overseas insolvency
proceeding would change nothing about the sale process in this Court, or that speculative

distribution.
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Of course, if the REIT had legal personality, and if it and the Singapore SPVs desired relief
from creditor claims, they might seek whatever insolvency relief the law of Singapore affords.
Congress did not enact the automatic stay as a handy tool for foreign entities dealing with foreign
creditors, as section 109(a)’s presence requirements make clear. The “protection of the automatic
stay ... is not per se a valid justification for a Chapter 11 filing; rather, it is a consequential benefit
of an otherwise good faith filing.” In re Derma Pen, LLC, Case No. 14-11894 (KJC), 2014 WL
7269762, at *7 (Bankr. D. Del. Dec. 19, 2014) (citing to 15375 Memorial, 589 F.3d at 620). In
Derma Pen, Judge Carey dismissed the debtor’s chapter 11 petition after finding that it had filed
for bankruptcy as a litigation tactic, rather than as a good faith attempt to reorganize or preserve
value for creditors. Id. at *9. Derma Pen faced the mere prospect of an adverse ruling in a
trademark dispute and possible adverse action by the Food and Drug Administration when it filed
for bankruptcy. Id. at *6. The court found that the debtor was not suffering from any financial
distress, and that no valid reorganization purpose existed. Id. at *8-9.

The effort here — to appoint a foreign representative as a preemptive counter to creditor
claims as-yet unasserted abroad — is so attenuated that it is clear the real purpose here is to find a
vehicle for the diversion of U.S. assets to pay foreign administrative claims. This is not a valid
reorganization purpose. Foreign administrative claims at the Singapore level should be paid, if at
all, only from proceeds dividended to foreign shareholder entities after creditor claims against the
U.S. Debtors are paid in full. The REIT and the Singapore SPVs add no value to the U.S. Debtors,
and nothing about those putative debtors would independently benefit from a U.S. chapter 11 case.
The three Cases do nothing but drain millions of dollars in professional costs from the U.S. estates.

For these reasons, the Court should dismiss the cases filed by the REIT and the Singapore SPVs.

-17-
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I11.  Alternatively, This Court Should Abstain from Hearing these Cases and Dismiss
Them Pursuant to Section 305(a) of the Bankruptcy Code

Section 305(a)(1) empowers a bankruptcy court to dismiss a bankruptcy case if “the
interests of creditors and the debtor would be better served by such dismissal.” 11 U.S.C. §
305(a)(1). Whether to dismiss a case or abstain pursuant to section 305 is committed to the
discretion of the bankruptcy court, and is determined based upon the totality of the circumstances.”
In re Northshore Mainland Servs., Inc., 537 B.R. 192, 203 (Bankr. D. Del. 2015). The party
seeking dismissal under section 305(a)(1) bears the burden of demonstrating that the interests of
both the debtor and its creditor(s) would be better served from such dismissal. Id.

Section 305 is often appropriate where the debtor is an entity formed under the laws of a
foreign country. In re AMC Investors, LLC, 406 B.R. 478, 488 (Bankr. D. Del. 2009); see e.g., In
re Compafiia de Alimentos Fargo, S.A., 376 B.R. 427 (Bankr. S.D.N.Y. 2007) (Argentina); In re
lonica PLC, 241 B.R. 829 (Bankr. S.D.N.Y. 1999) (British); Universal Casualty & Surety Co. Ltd.
V. Gee (In re Gee), 53 B.R. 891 (Bankr. S.D.N.Y. 1985) (Cayman Islands). The REIT is
exclusively a Singapore scheme, that is, a trust relationship, located entirely within Singapore. It
does not appear that the REIT even has U.S. beneficiaries. The home page of the Eagle Hospitality
Trust website provides, in part, “The information behind this electronic gatepost is only being
made available to residents of Singapore.” Before proceeding further in the site, a visitor must
click, “I agree,” to this statement:

By clicking on the (“I agree”) button below, you will have acknowledged the

foregoing restrictions and represented that you are resident in Singapore and are

not accessing this website from jurisdictions outside Singapore, including the

United States.

See www.eagleht.com.
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In In re Northshore Mainland, Judge Carey dismissed chapter 11 cases filed by the
Bahamas-based developers of the Baha Mar resort. See 537 B.R. at 208. The court found that
there were no expectations by the debtors’ stakeholders that any “main” insolvency proceeding
would take place in the United States and that there is no benefit for the court to exercise
jurisdiction over the foreign debtors. 1d. at 206. The same holds true for the REIT and the
Singapore SPVs, whose stakeholders (including unitholders) would expect any winding up to be
governed by Singapore’s SFA, section 295 and be administered in Singapore.

Other factors frequently considered by courts when deciding whether to dismiss a case
under section 305(a)(1) also weigh in favor of dismissal here. The REIT and the Singapore SPVs
would most certainly not be able to confirm a plan of liquidation or reorganization, and to enforce
that plan in Singapore, except to the extent permitted by the Singapore Authority under SFA
section 295.

Because this Court’s ability to grant effective relief over the REIT would be in serious
doubt even if it were a legal person, and because neither the REIT nor the Singapore SPVs seek
any legitimate reorganization benefit, the case would warrant dismissal under section 305. None
of the three Cases involves an entity that operates a business or, on information and belief, has any
contacts to the U.S. Any equity value derived from the sale of the U.S. Debtors would eventually
flow up to the Singapore SPVs and thence to the REIT Trustee, as it is designed to do. There is
no other possible relief. The interests of creditors and equity holders would be better served by
avoiding the administrative cost of the three Cases, than they would be by undertaking that
expense, and the potential interference with the management of the U.S. cases that remote

Singaporean interests would provoke.
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Accordingly, the Court may dismiss the three Cases pursuant to section 305(a)(1) of the
Bankruptcy Code.

CONCLUSION

For the foregoing reasons, the Motion to Dismiss should be granted.

[Remainder of page intentionally left blank.]
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IN THE UNITED STATES BANKRUPTCY COURT
FOR THE DISTRICT OF DELAWARE

Inre: Chapter 11

EHT US], Inc., et al., Case No. 21-10036 (CSS)
Debtors.

(Jointly Administered)

Re: Docket No. 210

N N N N N N N N

DECLARATION OF T. CHARLIE LIU IN SUPPORT OF
BANK OF AMERICA,N.A’S MOTION TO DISMISS THE CHAPTER 11 CASES
OF EAGLE HOSPITALITY REAL ESTATE TRUST, EAGLE HOSPITALITY
TRUST S1PTE.LTD. AND EAGLE HOSPITALITY TRUST S2 PTE. LTD.

I, T. Charlie Liu, being duly sworn, hereby declare as follows:

1. I am over the age of eighteen years and am competent to testify about the matters
contained herein.

2. I am a bankruptcy and restructuring associate at Morgan, Lewis & Bockius LLP
(“Morgan Lewis”). | am resident in our New York office located at 101 Park Avenue, New York,
NY 10178-0060.

3. I submit this declaration (this “Declaration”) in support of Bank of America, N.A.’s
Motion to Dismiss the Chapter 11 Cases of Eagle Hospitality Real Estate Trust, Eagle Hospitality
Trust S1 Pte. Ltd. and Eagle Hospitality Trust S2 Pte. Ltd. (the “Motion™).

4. The statements in this Declaration are, except where specifically noted, based on
my personal knowledge or opinion.

5. If 1 were called upon to testify, | could and would competently testify to the facts
and opinions set forth herein.

6. Upon information and belief, attached as Exhibit A is a true and correct copy of
the Credit Agreement, dated May 16, 2019, by and between USHIL Holdco Member, LLC; Atlanta

Hotel Holdings, LLC; ASAP Salt Lake City Hotel, LLC; Sky Harbor Denver Holdco, LLC; DBS
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Trustee Ltd. in its capacity as Trustee of Eagle Hospitality Real Estate Investment Trust; Eagle
Hospitality Business Trust Management Pte. Ltd., in its capacity as Trustee-Manager of Eagle
Hospitality Business Trust; Eagle Hospitality Trust S1 Pte. Ltd.; Eagle Hospitality Trust S2 Pte.
Ltd.; Bank of America, N.A.; Merrill Lynch, Pierce, Fenner & Smith Incorporated; and Bank of
the West.

7. Upon information and belief, attached as Exhibit B is a true and correct copy of
the Eagle Hospitality Trust 2019 Annual Report, which is publicly available on the investor page

for the Eagle Hospitality Trust at https://investor.eagleht.com/misc/ar2019.pdf.

8. Upon information and belief, attached as Exhibit C is a true and correct copy of
the Deed of Trust Constituting Eagle Hospitality Real Estate Investment Trust by and between
Eagle Hospitality REIT Management Pte. Ltd. and DBS Trustee Ltd. dated April 11, 2019, as
referenced in the Motion.

9. Upon information and belief, attached as Exhibit D is a true and correct copy of
the Eagle Hospitality Trust Offering Prospectus dated May 16, 2019, which is publicly available
on the investor page for the Eagle Hospitality Trust at

https://investor.eagleht.com/misc/prospectus-final.pdf.

Pursuant to 28 U.S.C. 8 1746, | declare under penalty of perjury that the foregoing
statements are true and correct to the best of my knowledge, information and belief.

New York, New York

February 15, 2021
/s/ T. Charlie Liu
T. Charlie Liu
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CREDIT AGREEMENT

Dated as of May 16, 2019
among

USHIL HOLDCO MEMBER, LLC,
ATLANTA HOTEL HOLDINGS, LLC,
ASAP SALT LAKE CITY HOTEL, LLC,
SKY HARBOR DENVER HOLDCO, LLC,

DBS TRUSTEE LIMITED, IN ITS CAPACITY AS TRUSTEE OF EAGLE
HOSPITALITY REAL ESTATE INVESTMENT TRUST,

EAGLE HOSPITALITY BUSINESS TRUST MANAGEMENT PTE. LTD., INITS
CAPACITY AS TRUSTEE-MANAGER OF EAGLE HOSPITALITY BUSINESS TRUST,

EAGLE HOSPITALITY TRUST S1 PTELTD.,
and

EAGLE HOSPITALITY TRUST S2 PTE LTD.
collectively, as the Borrower,

BANK OF AMERICA, N.A,,
as the Administrative Agent and
U.S. Funding Agent
and
THE LENDERS PARTY HERETO
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED
and
BANK OF THE WEST

as
Joint Lead Arrangers and Joint Bookrunners
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This CREDIT AGREEMENT (as the same may be amended, restated, reaffirmed,
supplemented or modified from time to time, the “Agreement”) is entered into as of May 16, 2019,
among USHIL Holdco Member, LLC, a Delaware limited liability company (“UC Borrower™),
Atlanta Hotel Holdings, LLC, a Delaware limited liability company (“ASAP Atlanta Borrower”),
ASAP Salt Lake City Hotel, LLC, a Delaware limited liability company (“ASAP Salt Lake
Borrower”), and Sky Harbor Denver Holdco, LLC, a Delaware limited liability company (“ASAP
Denver Borrower,” and together with ASAP Atlanta Borrower and ASAP Salt Lake Borrower,
collectively, the “ASAP Borrowers,” and together with UC Borrower, individually and
collectively, jointly and severally, the “Initial U.S. Borrowers”) and DBS Trustee Limited, in its
capacity as trustee of Eagle Hospitality Real Estate Investment Trust (“EH-REIT”), Eagle
Hospitality Business Trust Management Pte. Ltd., in its capacity as trustee-manager of Eagle
Hospitality Business Trust (“EH-BT” and the hospitality stapled group comprising EH-REIT and
EH-BT being collectively referred to herein as “Parent”), Eagle Hospitality Trust S1 Pte Ltd.
(*EHT S1”) and Eagle Hospitality Trust S2 Pte Ltd. (“EHT S2” and together with Parent and EHT
S1, individually and collectively, jointly and severally, “SG Borrower” and together with the Initial
U.S. Borrowers, collectively, the “Initial Borrowers”), each lender from time to time party hereto
(collectively, the “Lenders” and individually, a “Lender”), and Bank of America, N.A., as
Administrative Agent and U.S. Funding Agent, and the SG Funding Agent, as hereafter identified.

PRELIMINARY STATEMENTS:

Initial Borrowers have requested that the Lenders provide certain term loans and a
revolving credit facility, and the Lenders are willing to do so, on the terms and subject to the
conditions set forth herein.

In consideration of the mutual covenants and agreements herein contained, the parties
hereto covenant and agree as follows:

ARTICLE I.

DEFINITIONS AND ACCOUNTING TERMS

1.01 Defined Terms. As used in this Agreement, the following terms shall have the
meanings set forth below:

#2022 Term Loan” means, collectively, the U.S. 2022 Term Loan and the SG 2022 Term

Loan.

#2022 Term Loan Commitment” means, with respect to each Lender, the commitment of
such Lender to make its Applicable Percentage of the 2022 Term Loan hereunder, including any
increases thereof pursuant to Section 2.16. The initial amount of each Lender’s 2022 Term Loan
Commitment is set forth on Schedule 2.01. The initial aggregate amount of the Lenders’ 2022
Term Loan Commitments is $133,667,000.

#2022 Term Loan Facility” means, collectively, the U.S. 2022 Term Loan Facility and the
SG 2022 Term Loan Facility.

“2022 Term Loan Maturity Date” means the third (3') anniversary of the Closing Date.

la-1409545 1
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“2022 Term Loan Percentage” means with respect to any Lender at any time, the
percentage (carried out to the ninth decimal place) of the 2022 Term Loan Commitments (whether
funded or unfunded) represented by such Lender’s 2022 Term Loan Commitment (whether funded
or unfunded) at such time, subject to adjustment as provided in Section 2.16. If the 2022 Term
Loan Commitment of each Lender has been terminated pursuant to Section 8.02, then the 2022
Term Loan Percentage of each Lender shall be determined based on the 2022 Term Loan
Percentage of such Lender most recently in effect, giving effect to any subsequent assignments
and to any Lender’s status as a Defaulting Lender at the time of determination.

#2023 Term Loan” means, collectively, the U.S. 2023 Term Loan and the SG 2023 Term

Loan.

#2023 Term Loan Commitment” means, with respect to each Lender, the commitment of
such Lender to make its Applicable Percentage of the 2023 Term Loan hereunder, including any
increases thereof pursuant to Section 2.16. The initial amount of each Lender’s 2023 Term Loan
Commitment is set forth on Schedule 2.01. The initial aggregate amount of the Lenders’ 2023
Term Loan Commitments is $103,667,000.

#2023 Term Loan Facility” means, collectively, the U.S. 2023 Term Loan Facility and the
SG 2023 Term Loan Facility.

“2023 Term Loan Maturity Date” means the fourth (4™) anniversary of the Closing Date.

“2023 Term Loan Percentage” means with respect to any Lender at any time, the
percentage (carried out to the ninth decimal place) of the 2023 Term Loan Commitments (whether
funded or unfunded) represented by such Lender’s 2023 Term Loan Commitment (whether funded
or unfunded) at such time, subject to adjustment as provided in Section 2.16. If the 2023 Term
Loan Commitment of each Lender has been terminated pursuant to Section 8.02, then the 2023
Term Loan Percentage of each Lender shall be determined based on the 2023 Term Loan
Percentage of such Lender most recently in effect, giving effect to any subsequent assignments
and to any Lender’s status as a Defaulting Lender at the time of determination.

#2024 Term Loan” means, collectively, the U.S. 2024 Term Loan and the SG 2024 Term

Loan.

#2024 Term Loan Commitment” means, with respect to each Lender, the commitment of
such Lender to make its Applicable Percentage of the 2024 Term Loan hereunder, including any
increases thereof pursuant to Section 2.16. The initial amount of each Lender’s 2024 Term Loan
Commitment is set forth on Schedule 2.01. The initial aggregate amount of the Lenders’ 2024
Term Loan Commitments is $103,666,000.

#2024 Term Loan Facility” means, collectively, the U.S. 2024 Term Loan Facility and the
SG 2024 Term Loan Facility.

“2024 Term Loan Maturity Date” means the fifth (5™) anniversary of the Closing Date.

“2024 Term Loan Percentage” means with respect to any Lender at any time, the
percentage (carried out to the ninth decimal place) of the 2024 Term Loan Commitments (whether
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funded or unfunded) represented by such Lender’s 2024 Term Loan Commitment (whether funded
or unfunded) at such time, subject to adjustment as provided in Section 2.16. If the 2024 Term
Loan Commitment of each Lender has been terminated pursuant to Section 8.02, then the 2024
Term Loan Percentage of each Lender shall be determined based on the 2024 Term Loan
Percentage of such Lender most recently in effect, giving effect to any subsequent assignments
and to any Lender’s status as a Defaulting Lender at the time of determination.

“Acceptable Appraisal” means, with respect to any real property asset, an appraisal
prepared by a third party appraiser that is a member of the Appraisal Institute and obtained by or
on behalf of the Borrower in accordance with its constituent documents and reviewed and
approved by Administrative Agent (which approval shall not be unreasonably withheld or
delayed); provided that Colliers and HVS shall be approved appraisers for purposes of preparing
the initial such appraisals, provided the individual appraiser who performs the appraisal services
has experience and credentials that are satisfactory to Administrative Agent. Each appraisal shall
be compliant with the Uniform Standards for Professional Appraisal Practice and applicable
regulatory standards in the United States and such other regulatory standards as may be applicable
to the Parent and Borrower, and shall be based on an appraisal methodology that is acceptable to
Administrative Agent.

“Account Pledge Agreements” has the meaning set forth in Section 6.16(a)(xi).

“Added Property” means any property added to the Borrowing Base after the Closing Date.

“Adjusted EBITDA” means, in relation to any Relevant Period, (a) Consolidated EBITDA
minus (b) the aggregate Imputed FF&E Reserves, in each case for the most recently ended period
of four (4) fiscal quarters, except that during the first year following the Closing Date, such
calculations shall be made for the period of time since the Closing Date and, where appropriate,
annualized.

“Administrative Agent” means Bank of America in its capacity as administrative agent
under any of the Loan Documents, or any successor administrative agent.

“Administrative Agent’s Office” means the Administrative Agent’s address and, as
appropriate, account as set forth on Schedule 10.02, or such other address or account as the
Administrative Agent may from time to time notify to the Borrower and the Lenders.

“Administrative Questionnaire” means an Administrative Questionnaire in substantially
the form of Exhibit A-1 or any other form approved by the Administrative Agent.

“Advance Funding Arrangements” means any arrangements requested by the Borrower
and acceptable to the Administrative Agent in its sole discretion for the delivery of funds by
Lenders to or for the account of the Administrative Agent for safekeeping pending their remittance
by the Administrative Agent to the Escrow Account on or prior to the Closing Date.

“Advance Funding Documentation” means such deposit account or escrow documentation,
securities account agreements, custodial agreements, security agreements, funding indemnities or
other documentation as the Administrative Agent may reasonably require in connection with
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Advance Funding Arrangements, including without limitation the escrow instruction agreement,
substantially in the form of Exhibit L.

“Affiliate” means, with respect to a specified Person, another Person that directly, or
indirectly through one or more intermediaries, Controls or is Controlled by or is under common
Control with the Person specified.

“Agent Indemnitee” has the meaning specified in Section 10.04(d).

“Agents” means, collectively, Administrative Agent and the Funding Agents; and “Agent”
means any of the Agents.

“Aggregate Commitments” means the sum of each of the Commitments of all the Lenders,
as adjusted from time to time in accordance with the terms hereof. The initial amount of the
Aggregate Commitments in effect on the Closing Date is THREE HUNDRED FORTY-ONE
MILLION DOLLARS ($341,000,000.00).

Agreement” has the meaning set forth in the caption hereof.

“Applicable Law” means, as to any Person, all applicable Laws binding upon such Person
or to which such a Person is subject.

“Applicable Mortgage Constant” means, as of any date of determination, a debt constant
based upon a thirty (30) year, mortgage-style principal amortization at an interest rate per annum
equal to the greatest of (a) LIBOR, at or about 11:00 a.m. London time, determined two Business
Days prior to such date of determination for U.S. Dollar deposits with a term of one month plus
the Eurodollar Rate Applicable Margin, (b) the U.S. Treasury Rate determined as of such date plus
two and one half of one percent (2.5%), and (c) six percent (6%).

“Applicable Percentage” means, with respect to any Lender at any time: (i) with respect to
the Revolving Loans or Revolving Commitments, the Revolving Percentage; (ii) with respect to
the 2024 Term Loan or 2024 Term Loan Commitments, the 2024 Term Loan Percentage; (iii) with
respect to the 2023 Term Loan or 2023 Term Loan Commitments, the 2023 Term Loan Percentage;
(iv) with respect to the 2022 Term Loan or 2022 Term Loan Commitments, the 2022 Term Loan
Percentage and (V) in all other cases (including with respect to obligations for the sharing of costs
pursuant to Section 9.11 or the payment or reimbursement of expenses pursuant to Section 10.04),
the Total Percentage. The initial Revolving Percentage, 2024 Term Loan Percentage, 2023 Term
Loan Percentage, 2022 Term Loan Percentage and Total Percentage of each Lender is set forth
opposite the name of such Lender on Schedule 2.01 or in the Assignment and Assumption pursuant
to which such Lender becomes a party hereto, as applicable. Whenever reference is made to the
“Applicable Percentage” of a Lender within a Tranche, such “Applicable Percentage” shall be
calculated with respect to the Commitments of the Lenders within such Tranche.

“Applicable Margin” means the applicable percentage per annum set forth below:
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2024 Term | 2023 Term | 2022 Term | Revolving
Credit
Loan Loan Loan -
Facility
Eurodollar 1.40% 1.30% 1.20% 1.40%
Rate Loans
Base 40% 30% 20% 40%
Rate Loans

Notwithstanding anything to the contrary contained in this definition, the determination of the
Applicable Margin for any period shall be subject to the provisions of Section 2.10.

“Appraised Value” means, with respect to any Borrowing Base Property, the appraised
value of such Borrowing Base Property based on the most-recent Acceptable Appraisal, provided,
however, that if the most-recent Acceptable Appraisal for a Borrowing Base Property is more than
twelve (12) months old, Administrative Agent may obtain an Acceptable Appraisal (at Borrower’s
sole cost and expense) for such Borrowing Base Property and until such new Acceptable Appraisal
is received by Administrative Agent, Administrative Agent shall have the right to make
adjustments to the Appraised Value of such Borrowing Base Property as Administrative Agent
deems appropriate in its sole discretion.

“Approved Fund” means any Fund that is administered or managed by (a) a Lender, (b) an
Affiliate of a Lender or (c) an entity or an Affiliate of an entity that administers or manages a
Lender.

“Approved Ground Lease” means, at any time, any ground lease (whether related to an
interest in land alone or an interest in land and the improvements located thereon) with respect to
any Real Property which is on terms and conditions that are acceptable to the Administrative
Agent, and: (a) under which a Direct Property Owner is the lessee, (b) that has a remaining term
of no less than thirty-five (35) years (assuming the exercise of any applicable extension or renewal
options that are exercisable at the lessee’s option), calculated as of the date such Real Property
becomes a Borrowing Base Property, (c) that is in full force and effect, (d) that is transferable and
assignable either without landlord’s prior consent or with such consent, which, however, will not
be unreasonably withheld or conditioned by landlord, (e) pursuant to which (i) no event of default
or terminating event exists thereunder, and (ii) no event has occurred which but for the passage of
time, or notice, or both would constitute a default or terminating event thereunder, and (f) where
no party to such lease is the subject of a proceeding pursuant to Debtor Relief Laws. As of the
Closing Date, the ground lease related to the Queen Mary Borrowing Base Property is deemed to
be an Approved Ground Lease.

“ASAP Cayman Holdcos” means, collectively, ASAP Cayman Atlanta Hotel LLC, a
limited liability company formed, registered and existing under the laws of the Cayman Islands
with registration number 1952, ASAP Cayman Salt Lake City Hotel LLC, a limited liability
company formed, registered and existing under the laws of the Cayman Islands with registration
number 1953, and ASAP Cayman Denver Tech LLC, a limited liability company formed,
registered and existing under the laws of the Cayman Islands with registration number 1954, each
having its registered office address at the offices of Maples Corporate Services Limited, P.O. Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.
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“ASAP Non-BB Properties” means, so long as they are not Borrowing Base Properties, the
Real Properties owned by 14315 Midway Road Addison LLC, 6780 Southwest FWY, Houston,
LLC or 44 Inn America Woodbridge Associates, LLC.

“Asset Transfer” means the acquisition on the Closing Date by REIT Trustee of the direct
or indirect equity interests in the Subsidiary Guarantors listed on part (b) of Schedule 5.13, which
in turn directly and indirectly own each of the Initial Borrowing Base Properties, pursuant to the
Asset Transfer Documents.

“Asset Transfer Documents” means the Securities Purchase Agreement and other related
documentation in form and substance reasonably acceptable to the Administrative Agent, pursuant
to which the Asset Transfer shall be consummated on the Closing Date.

“Assignment and Assumption” means an assignment and assumption entered into by a
Lender and an Eligible Assignee (with the consent of any party whose consent is required by
Section 10.06(b)), and accepted by the Administrative Agent, in substantially the form of
Exhibit A-2 or any other form (including electronic documentation generated by use of an
electronic platform) approved by the Administrative Agent.

“Attributable Indebtedness” means, on any date, (a) in respect of any Capital Lease of any
Person, the capitalized amount thereof that would appear on a balance sheet of such Person
prepared as of such date in accordance with GAAP, and (b) in respect of any Synthetic Lease
Obligation, the capitalized amount of the remaining lease payments under the relevant lease that
would appear on a balance sheet of such Person prepared as of such date in accordance with GAAP
if such lease were accounted for as a Capital Lease.

“Availability Period” means, with respect to the Revolving Credit Facility, the period from
and including the Closing Date to (but excluding) the earliest of (a) the Revolving Maturity Date,
(b) the date of termination of the aggregate Revolving Commitments pursuant to Section 2.07, and
(c) the date of termination of the Revolving Commitment of each Lender to make Loans pursuant
to Section 8.02.

“Bail-In Action” means the exercise of any Write-Down and Conversion Powers by the
applicable EEA Resolution Authority in respect of any liability of an EEA Financial Institution.

“Bail-In Legislation” means, with respect to any EEA Member Country implementing
Article 55 of Directive 2014/59/EU of the European Parliament and of the Council of the European
Union, the implementing law for such EEA Member Country from time to time which is described
in the EU Bail-In Legislation Schedule.

“Bank of America” means Bank of America, N.A. and its successors.

“Base Rate” means for any day a fluctuating rate per annum equal to the highest of (a) the
Federal Funds Rate plus 1/2 of 1%, (b) the rate of interest in effect for such day as publicly
announced from time to time by Bank of America as its “prime rate,” and (c) the sum of (i) the
Eurodollar Rate (for a one month Interest Period, as calculated in accordance with clause (b) of
the definition of “Eurodollar Rate”) plus (ii) 1.00%. The “prime rate” is a rate set by Bank of
America based upon various factors including Bank of America’s costs and desired return, general
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economic conditions and other factors, and is used as a reference point for pricing some loans,
which may be priced at, above, or below such announced rate. Any change in such prime rate
announced by Bank of America shall take effect at the opening of business on the day specified in
the public announcement of such change.

“Base Rate Committed Loan” means a Committed Loan that is a Base Rate Loan.

“Base Rate Loan” means a Loan that bears interest based on the “Base Rate,” regardless of
whether clause (c) (referencing the Eurodollar Rate) of such definition is then-applicable.

“Beneficial Ownership Certification” means a certification regarding beneficial ownership
required by the Beneficial Ownership Regulation.

“Beneficial Ownership Requlation” means 31 C.F.R. § 1010.230.

“Benefit Plan” means any of (a) an “employee benefit plan” (as defined in ERISA) that is
subject to Title I of ERISA, (b) a “plan” as defined in and subject to Section 4975 of the Code or
(c) any Person whose assets include (for purposes of ERISA Section 3(42) or otherwise for
purposes of Title | of ERISA or Section 4975 of the Code) the assets of any such “employee benefit
plan” or “plan”.

“Benefitted Group” has the meaning specified in Section 2.12(b).

“Borrower” means, individually and collectively, each of the U.S. Borrowers and SG
Borrowers.

“Borrower Materials” has the meaning specified in Section 6.02.

“Borrowing” means a Committed Borrowing.

“Borrowing Base” means, collectively, the Borrowing Base Properties from time to time.

“Borrowing Base Amount” means, as of any date of determination, the lesser of: (a) the
lesser of either (x) forty-five percent (45%) of the aggregate Appraised Values of the Borrowing
Base Properties (other than Ineligible Borrowing Base Properties) or (y) such percentage, in
relation to the aggregate Appraised Values of the Borrowing Base Properties (other than Ineligible
Borrowing Base Properties), that corresponds to the maximum percentage of leverage, in relation
to the value of the deposited property under the Trust Deed, as may be permitted under Property
Funds Guidelines issued by the MAS; and (b) the Implied Loan Amount; provided that the amount
in clause (a) or (b) attributable to (i) the Queen Mary Borrowing Base Property shall not exceed
fifteen percent (15%) and (ii) Borrowing Base Properties that are subject to an Approved Ground
Lease (inclusive of the Queen Mary Borrowing Base Property) shall not exceed twenty-five
percent (25%); provided further that from the Closing Date until the delivery of financial
statements in respect of the Borrowing Base Properties upon completion of the first full fiscal
quarter thereafter, the amount in clause (b) (subject to the proviso therein) shall be calculated based
on the Debt Service Coverage Ratio that would result from dividing the Net Operating Income
from the Borrowing Base Properties during the trailing twelve (12) month period ending most
recently prior to the Closing Date by the amount in clause (b) of the definition of “Debt Service
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Coverage Ratio”; provided further that with respect to an acquisition of a Borrowing Base
Property, until such time as such Borrowing Base Property has been owned and operated for at
least one (1) full fiscal quarter, the amount in clause (b) (subject to the proviso therein) shall be
calculated based on the Debt Service Coverage Ratio that would result from dividing the sum of
the Net Operating Income from such Borrowing Base Property during the trailing twelve (12)
month period ending most recently prior to such acquisition plus the Borrowing Base NOI for all
other Borrowing Base Properties by the amount in clause (b) of the definition of “Debt Service
Coverage Ratio.”

“Borrowing Base Deliverables” means, with respect to each Nominated Property for which
the Borrower seeks approval as a “Borrowing Base Property,” the following items, subject to such
exceptions, deferrals and waivers as may be agreed in writing by the Administrative Agent:

@) evidence that the applicable Direct Property Owner holds fee simple title (or a
leasehold estate pursuant to an Approved Ground Lease) to such Nominated Property and has
entered into (or will, when such Nominated Property is accepted as a Borrowing Base Property,
enter into) a Master Lease of such Nominated Property with Master Tenant;

(b) an owner’s policy of title insurance with respect to the applicable Nominated
Property has been issued to the applicable Direct Property Owner, insuring that the applicable
Direct Property Owner holds fee simple title (or a leasehold estate pursuant to an Approved Ground
Lease) to such Nominated Property, free and clear of all defects (including, but not limited to,
mechanics’ and materialmen’s Liens) and encumbrances, excepting only Permitted Exceptions
and other Liens approved by the Administrative Agent and containing such mezzanine
endorsements (or if mezzanine endorsements are not available, an assignment of title insurance
proceeds from the Direct Property Owner) as Administrative Agent may require;

(c) property condition, engineering, soils and other reports as to such Nominated
Property, from professional firms acceptable to the Administrative Agent, in each case in form and
substance reasonably acceptable to the Administrative Agent, and dated not earlier than one (1)
year prior to the initial addition of such property as a Borrowing Base Property, which, together
with disclosures made by Borrower in certifications delivered in connection with the initial
addition of such property as a Borrowing Base Property, shall disclose no material adverse physical
or engineering conditions affecting such Nominated Property;

(d) copies of the Management Agreement (which shall either be in the name of or
novated to Master Tenant), Franchise Agreement (which shall either be in the name of or novated
to Master Tenant), any agreements related to the beverage operations arrangements at such
Nominated Property, the Master Lease and each other Lease in existence with respect to such
Nominated Property;

(e) to the extent the applicable Nominated Property is subject to a ground lease
pursuant to which a Direct Property Owner is the ground lessee, a copy of such ground lease (which
must be an Approved Ground Lease), along with (1) a memorandum of lease in recordable form
with respect to such leasehold interest, executed and acknowledged by the owner of the affected
real property, as lessor, or (2) evidence that the applicable Approved Ground Lease with respect
to such leasehold interest or a memorandum thereof has been recorded in all places necessary or
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desirable, in the Administrative Agent’s commercially reasonable judgment, to give constructive
notice to third-party purchasers of such leasehold interest, or (3) if such leasehold interest was
acquired from the holder of a recorded leasehold interest, the applicable assignment document,
executed and acknowledged by such holder, in each case in form sufficient to give such
constructive notice upon recordation and otherwise in form satisfactory to the Administrative
Agent;

()] evidence of the availability of the insurance required by the terms of this Agreement
related to such Nominated Property;

(0) an Acceptable Appraisal of such Nominated Property, dated no earlier than six
(6) months prior to the addition of such property as a Borrowing Base Property and in form and
substance reasonably acceptable to the Administrative Agent;

(h) evidence as to (i) whether such Nominated Property is in an area designated by the
Federal Emergency Management Agency as having special flood or mud slide hazards (a “Flood
Hazard Property”) and (ii) if such Nominated Property is a Flood Hazard Property, (A) whether
the community in which such Nominated Property is located is participating in the National Flood
Insurance Program, (B) the Borrower's written acknowledgment of receipt of written notification
from the Administrative Agent as to the fact that such Nominated Property is a Flood Hazard
Property and as to whether the community in which such Flood Hazard Property is located is
participating in the National Flood Insurance Program and (C) copies of insurance policies or
certificates of insurance of the Consolidated Parties evidencing flood insurance satisfactory to the
Administrative Agent;

Q) evidence satisfactory to the Administrative Agent that such Nominated Property,
and the uses of such Nominated Property, are in compliance in all material respects with all
applicable zoning laws;

) an environmental site assessment with respect to such Nominated Property issued
not earlier than November 1, 2018 (with respect to the Initial Borrowing Base Properties) and not
more than six (6) months prior to the date of addition of such Nominated Property (in the case of
any other Nominated Property) as a Borrowing Base Property showing that such Nominated
Property is free from any Hazardous Materials that would be in violation of Applicable Law and
that no environmental conditions which have not been properly addressed through a duly approved
and completed remediation (or such other resolution which has been accepted by either the
Administrative Agent or all applicable Governmental Authority(ies) with jurisdiction relating to
such Nominated Property and such conditions and having authority to enforce any Environmental
Laws with respect thereto) then exist and otherwise in substance reasonably acceptable to the
Administrative Agent;

(k) with respect to Nominated Properties located in California, a seismic report with
respect thereto dated as of a date reasonably acceptable to the Administrative Agent and earthquake
insurance to the extent the probable maximum loss assessment (scenario expected loss (SEL) or
scenario upper loss (SUL)) exceeds twenty percent (20%);

la-1409545 9



Case 21-10036-CSS Doc 211-1 Filed 02/15/21 Page 19 of 212

() copies of any documentation required in order for the Direct Property Owner which
owns or will own such Nominated Property to comply with the provisions of clause (c) of the
definition of “Borrowing Base Property” as of the date of addition of such Nominated Property as
a Borrowing Base Property;

(m)  UCC searches in respect of the Direct Property Owner of the Nominated Property;

(n) copies of permanent and unconditional certificates of occupancy for such
Nominated Property or the equivalent thereof;

(0) identification of the Direct Property Owner that owns or will own such property,
together with such Organizational Documents, financial information and other information with
respect to such Direct Property Owner as the Administrative Agent may reasonably request;

(p) current, certified budget and other reports of the financial and operating results (for
the most recent 12-month period) and projections for such Nominated Property;

()] in the case of a Nominated Property which is being acquired, a copy of the purchase
and sale agreement(s) by which the proposed Direct Property Owner will acquire the fee title to,
or ground lease interest in, such Nominated Property; and

(N such other evidence of the satisfaction with respect to such Nominated Property of
the requirements set forth in the definition of “Borrowing Base Property”, and such other items
pertaining to the Nominated Property as the Administrative Agent may reasonably request.

“Borrowing Base NOI” means, for the Borrowing Base Properties, (a) in the case of any
Borrowing Base Property that has been owned and operated for at least four (4) fiscal quarters, the
Net Operating Income from such Borrowing Base Property for the then most recently ended period
of four (4) fiscal quarters for which financial statements have been delivered with respect to such
Borrowing Base Property, plus (b) in the case of any Borrowing Base Property that has been owned
and operated for at least one (1) full but less than four (4) full fiscal quarters, the Net Operating
Income from such Borrowing Base Property for the period from the first day of the first full fiscal
quarter during which such Borrowing Base Property was owned and operated through the end of
the most recently ended fiscal quarter for which financial statements have been delivered, divided
by the number of quarters in such period and multiplied by four (4). For the avoidance of doubt,
the Net Operating Income of a Borrowing Base Property that is sold within a fiscal quarter will be
excluded in calculating the aggregate Borrowing Base NOI. For purposes of determining
Borrowing Base NOI: (i) no more than twenty percent (20%) of the aggregate Borrowing Base
NOI shall be attributable to any single Borrowing Base Property; (ii) no more than fifteen percent
(15%) of the aggregate Borrowing Base NOI shall be attributable to the Queen Mary Borrowing
Base Property; (iii) no more than twenty percent (20%) of the aggregate Borrowing Base NOI shall
be attributable to Borrowing Base Properties in any single metropolitan statistical area (other than
metropolitan Los Angeles, which shall not exceed forty percent (40%)); (iv) no more than twenty-
five percent (25%) of the aggregate Borrowing Base NOI shall be attributable to Borrowing Base
Properties that are subject to an Approved Ground Lease (inclusive of the Queen Mary Borrowing
Base Property); and (v) the Net Operating Income attributable to Ineligible Borrowing Base
Properties shall not be considered.
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“Borrowing Base Operating Assets” means, for each Borrowing Base Property, all tangible
and intangible assets that are necessary or appropriate for the operation of the hotel on such
Borrowing Base Property in a manner that is consistent with its operations as of the date it is
accepted as a Borrowing Base Property and compliant with the applicable Management Agreement
and Franchise Agreement.

“Borrowing Base Property” means, unless otherwise approved by the Administrative
Agent and the Required Lenders, as of any date of determination, Real Property:

@ that is set forth on Schedule 1.01(a) hereto (as such schedule may be updated from
time to time in accordance with the terms hereof (including, without limitation, Section 1.06)), in
each case to the extent that such Real Property has not otherwise been removed as a “Borrowing
Base Property” pursuant to the other criteria for qualification as set forth in this definition and the
other provisions of this Agreement;

(b) that is either 100% owned in fee simple, or 100% ground leased pursuant to an
Approved Ground Lease (or some combination of the foregoing), directly or indirectly, by a
wholly-owned and controlled Subsidiary of the Borrower that is upon the Closing Date a Direct
Property Owner; or that shall have become a Direct Property Owner in accordance with Section
1.06(a), and the Equity Interests in such Subsidiary shall have been pledged pursuant to a Pledge
Agreement in accordance with Section 1.06(a) or Section 4.01(a), as applicable, and that is leased
to Master Tenant pursuant to a Master Lease;

(©) that is not subject to (i) any Lien other than Permitted Exceptions or (ii) any
Negative Pledge;

(d) that is not the subject of any condemnation proceeding(s) as of the date of addition
as a Borrowing Base Property and has not, since initial qualification as a “Borrowing Base
Property” hereunder been subject to any condemnation proceeding which, in either case, is or will
be material to the ownership, operation or value of such Real Property or which does or will result
in the material non-conformity of such Real Property with the requirements of Laws concerning
minimum lot size, lot coverage, floor area ratio/density, parking or other material legal
requirements or does or will result in any material impairment of the access of such Real Property
to the public streets or of any easements necessary for the use or operation of the Real Property,
and does or will otherwise have a material adverse effect upon the operations or net operating
income to be derived from such Real Property (it being understood that any impact from such
condemnation that causes such Real Property to no longer be in compliance with the other
requirements of this definition of “Borrowing Base Property” or with the covenants herein that
are applicable to Borrowing Base Properties shall be deemed to have such a material adverse
effect); that is not as of such date of addition as a Borrowing Property and has not, since its initial
qualification as a “Borrowing Base Property” hereunder, been affected by any casualty loss which
has not been restored, repaired or replaced as required under the terms of the Loan Documents
within no more than one hundred eighty (180) days after the occurrence of such casualty loss
(provided that, after giving effect to the proceeds of any rental loss or business interruption
insurance proceeds that are payable with respect to the period during which such restoration and
repair shall be continuing there shall be no material adverse impact upon the financial operation
of such Borrowing Base Property during such period); and as to which there has not occurred as
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of such date of addition as a Borrowing Property or since its initial qualification as a “Borrowing
Base Property” hereunder any material adverse change in the environmental condition thereof
from that described in the environmental site assessment that was delivered as part of the
Borrowing Base Deliverables for such property at the time it was first added as a Borrowing Base
Property;

(e) that is a hotel property that has been granted a valid certificate of occupancy (or
equivalent), is lawfully open for operations and accepting guests and is subject to (i) except with
respect to the Queen Mary Borrowing Base Property (unless and until a Franchise Agreement is
entered into with respect to the Queen Mary Borrowing Base Property), a Franchise Agreement in
form and substance satisfactory to Administrative Agent with a reputable hotel franchisor
reasonably acceptable to Administrative Agent and such franchisor shall have delivered a
customary comfort letter to Administrative Agent on behalf of the Lenders as pledgee of the Equity
Interests in the applicable Direct Property Owner of such proposed Borrowing Base Property
affected by such Franchise Agreement pursuant to which, among other things, the franchisor
agrees that, at the election of Administrative Agent and on the terms and subject to the conditions
of such comfort letter, the Franchise Agreement either will remain in effect or will be terminated
following any foreclosure upon such pledged Equity Interests or conveyance of such Equity
Interests in lieu of foreclosure or any termination of the applicable Master Lease related to such
Borrowing Base Property, (ii) a Management Agreement in form and substance satisfactory to
Administrative Agent with a reputable hotel manager reasonably acceptable to Administrative
Agent and such hotel manager shall have delivered a customary subordination agreement to
Administrative Agent on behalf of the Lenders as pledgee of the equity interests in the applicable
Direct Property Owner that is the owner of the applicable Borrowing Base Property affected by
such Management Agreement pursuant to which, among other things, the hotel manager agrees
that, at the election of Administrative Agent and on the terms and subject to the conditions of such
subordination agreement, the Management Agreement either will remain in effect or will be
terminated following any foreclosure upon such pledged equity interests or conveyance of such
equity interests in lieu of foreclosure or any termination of the applicable Master Lease related to
such Borrowing Base Property and (iii) if the liquor license for the food and beverage operations
at the hotel is held by a Person other than the Direct Property Owner, beverage operations
arrangements in form and substance satisfactory to Administrative Agent and the license holder
under such beverage operations arrangements shall have delivered an attornment agreement to
Administrative Agent on behalf of the Lenders as pledgee of the equity interests in the applicable
Direct Property Owner that is the owner of the applicable Borrowing Base Property affected by
such beverage operations arrangements pursuant to which, among other things, the holder of the
liquor license agrees that, at the election of Administrative Agent and on the terms and subject to
the conditions of such attornment agreement, such beverage operations arrangements either will
remain in effect or will be terminated following any foreclosure upon such pledged equity interests
or conveyance of such equity interests in lieu of foreclosure or any termination of the applicable
Master Lease related to such Borrowing Base Property;

()] that is located in one of the Fifty States (or other jurisdiction acceptable to
Administrative Agent in its sole discretion);

(9) that is being maintained and preserved in good working order and condition
(ordinary wear and tear excepted) and is free of zoning violations (in all material respects), all
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structural defects, environmental conditions (other than those which are in accordance with
clause (j) in the definition of “Borrowing Base Deliverables” or listed on Schedule 5.09 attached
hereto) or other adverse matters;

(h) that is not unimproved land or a property under development or construction;

Q) with respect to which neither Borrower nor the applicable Direct Property Owner
nor Master Tenant is in default under the Franchise Agreement, Management Agreement or any
other Material Contract with respect to such Borrowing Base Property; and

() with respect to which the Borrower has delivered the Borrowing Base Deliverables
and (except for the Borrowing Base Properties listed on Schedule 1.01(a)) has obtained the written
approval of the Administrative Agent.

“BT Trust Deed” means the deed of trust dated April 11, 2019 made between BT Trustee-
Manager as trustee-manager, constituting the business trust known as “Eagle Hospitality Business
Trust”, and as the same may from time to time be further amended and supplemented subject to
Section 7.04.

“BT Trustee-Manager” means Eagle Hospitality Business Trust Management Pte. Ltd., a
company incorporated in Singapore under the Companies Act, Chapter 50 of Singapore, in its
capacity as the trustee-manager of EH-BT and any replacement trustee-manager appointed in
accordance with this Agreement and the BT Trust Deed.

“Business Day” means any day other than a Saturday, Sunday or other day on which
commercial banks are authorized to close under the Laws of, or are in fact closed in, the state
where the Administrative Agent’s Office is located and, if such day relates to any Eurodollar Rate
Loan, means any such day that is also a London Banking Day.

“Capital Lease” means each lease that has been or is required to be, in accordance with
IFRS, classified and accounted for as a capital lease or financing lease (without giving effect to
changes under applicable accounting principles that would treat operating leases as Capital
Leases).

“Cayman Corp 1” means EHT Cayman Corp Ltd., an exempted company incorporated
with limited liability under the laws of the Cayman Islands with incorporation number 350222 and
having its registered office address at the offices of Maples Corporate Services Limited, P.O. Box
309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

“Cayman Corp 2” means CI Hospitality Investment, LLC, a limited liability company
formed, registered and existing under the laws of the Cayman Islands with registration number
1957 and having its registered office address at the offices of Maples Corporate Services Limited,
P.O. Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands.

“Cayman Guaranty” means the Guaranty made by Cayman Corp 1, Cayman Corp 2 and
the ASAP Cayman Holdcos in favor of the Administrative Agent for the benefit of the Secured
Parties, substantially in the form of Exhibit F, as the same may be amended, restated, reaffirmed,
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supplemented or modified, including without limitation by Guarantor Accession Agreements,
from time to time.

“CERCLA” means the Comprehensive Environmental Response, Compensation and
Liability Act of 1980.

“Change in Law” means the occurrence, after the date of this Agreement, of any of the
following: (a) the adoption or taking effect of any law, rule, regulation or treaty, (b) any change in
any law, rule, regulation or treaty or in the administration, interpretation, implementation or
application thereof by any Governmental Authority or (c) the making or issuance of any request,
rule, guideline or directive (whether or not having the force of law) by any Governmental
Authority; provided that notwithstanding anything herein to the contrary, (x) the Dodd-Frank Wall
Street Reform and Consumer Protection Act and all requests, rules, guidelines or directives
thereunder or issued in connection therewith or the implementation thereof and (y) all requests,
rules, guidelines or directives promulgated by the Bank for International Settlements, the Basel
Committee on Banking Supervision (or any successor or similar authority) or the United States or
foreign regulatory authorities, in each case pursuant to Basel 111, shall in each case be deemed to
be a “Change in Law”, regardless of the date enacted, adopted, issued or implemented.

“Change of Control” means:

@ the Sponsor, its Affiliates and its wholly-owned and controlled Subsidiaries,
collectively, ceasing to directly own and maintain an effective shareholding in EH-REIT and EH-
BT having a then-current market value of at least $35,000,000; provided that upon the Test Date
that the Debt Yield is greater than or equal to 11.50%, this clause (a) shall no longer constitute a
Change of Control for the duration of the Credit Facilities;

(b) the REIT Manager ceases to be the manager of EH-REIT or the BT Trustee-
Manager ceases to be the trustee-manager of EH-BT, or either of the REIT Manager or the BT
Trustee-Manager ceases to be majority-owned and controlled, directly or indirectly, by Howard
Wu and Taylor Woods, unless a replacement manager of EH-REIT or replacement trustee-
manager of EH-BT reasonably acceptable to Administrative Agent and the Lenders is appointed;

(©) unless the Master Tenant becomes EH-BT, the Master Tenant ceases to be majority-
owned and controlled, directly or indirectly, by Howard Wu and Taylor Woods or by a replacement
Key Principal reasonably acceptable to Administrative Agent and the Lenders;

(d) a Key Principal Cessation Event; provided that a Key Principal Cessation Event
with respect to the Key Principals shall not be a “Change of Control”” under this clause (d) so long
as a replacement executive for the Key Principal with respect to whom such Key Principal
Cessation Event has occurred, of comparable experience and reasonably satisfactory to the
Administrative Agent and the Required Lenders, shall have been retained within three (3) months
of such Key Principal Cessation Event;

(e) EH-REIT ceasing to own and control, directly or indirectly, 100% of each Borrower
(other than EH-BT or the BT Trustee-Manager), each Guarantor or each Structuring Subsidiary,
or the Borrower ceasing to own and control, directly or indirectly, 100% of any of the Subsidiary
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Guarantors or Direct Property Owners (except for a disposition of a Subsidiary Guarantor or Direct
Property Owner pursuant to a disposition permitted pursuant to the terms of the Loan Documents);

()] any person or group of persons, other than Sponsor, its Affiliates and its
wholly-owned and controlled Subsidiaries (including any investment vehicle owned and
controlled by Howard Wu and Taylor Woods) shall acquire, directly or indirectly, more than thirty-
five percent (35%) of the Units of Parent; or

(9) a change of the trustee for EH-REIT or trustee-manager for EH-BT occurs, unless
a replacement trustee or trustee-manager, as the case may be, is appointed in accordance with the
applicable governance documents for EH-REIT or EH-BT, respectively (and in no event shall such
replacement trustee be a Sanctioned Person), and, in the case of EH-REIT, such replacement
trustee is a Qualifying Trustee.

“Closing” means the time, on or before May 30, 2019, at which all the conditions precedent
in Section 4.01 are satisfied or waived in accordance with Section 10.01.

“Closing Date” means the first date, on or before May 30, 2019, that all the conditions
precedent in Section 4.01 are satisfied or waived in accordance with Section 10.01.

“Closing Escrow Account” has the meaning given to such term in the Closing Escrow
Agreement.

“Closing Escrow Agent” means First American Title Insurance Company.

“Closing Escrow Agreement” means an agreement, substantially in the form of Exhibit M,
among the Closing Escrow Agent, EH-REIT and certain of its Subsidiaries, the Administrative
Agent and the other Persons party thereto governing the release of the proceeds of the IPO and the
initial Credit Extension in a manner that assures the satisfaction of the conditions to closing set
forth in Section 4.01(a)(xx), (v) and (xxvi), Section 4.01(h), Section 4.01(k) and any other
conditions to closing set forth in Section 4.01 that will not otherwise have been satisfied outside
of the escrow established pursuant thereto.

“Closing Memorandum” means a memorandum, substantially in the form of Exhibit N,
establishing the actions, payments, distributions, contributions, transfers, releases of Liens and
other transactions required for the Restructuring Transactions, the transactions under the Securities
Purchase Agreement and the formation transactions to be consummated as described in the
Preliminary Prospectus.

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

“Collateral” means all of the collateral encumbered pursuant to the Collateral Documents
and all of the other property, rights and interest that are subject to Liens in favor of the
Administrative Agent for the benefit of the Secured Parties pursuant to the Collateral Documents.

“Collateral Documents” means, collectively, the Pledge Agreements, the Hedge
Agreement Pledge and each of the agreements, certificates, acknowledgments and other
documents delivered to the Administrative Agent pursuant to Section 4.01(a), or any other
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provision of this Agreement, now or hereafter delivered by any Loan party to the Lenders or the
Administrative Agent for the benefit of the Lenders pursuant to or in connection with the
transactions contemplated hereby, and each of the other agreements, instruments or documents
that creates or purports to create a Lien in favor of the Administrative Agent for the benefit of the
Secured Parties, as the same may be amended, restated, reaffirmed, supplemented or modified
from time to time.

“Commitment” means, with respect to each Lender, its Revolving Commitment and/or its
Term Loan Commitment, as the context may require.

“Committed Borrowing” means a borrowing consisting of simultaneous Revolving Loans
or Term Loans, as applicable, of the same Type and, in the case of Eurodollar Rate Loans, having
the same Interest Period, made by each of the Lenders pursuant to Section 2.01.

“Committed Loan” has the meaning specified in Section 2.01, and includes Revolving
Loans and Term Loans.

“Committed Loan Notice” means notice of (a) a Committed Borrowing, (b) a conversion
of Committed Loans from one Type to the other, or (c) a continuation of Eurodollar Rate Loans,
pursuant to Section 2.02(a), which shall be substantially in the form of Exhibit B-1 or Exhibit B-
2, as applicable, or such other form as may be approved by the Agents (including any form on an
electronic platform or electronic transmission system as shall be approved by the Agents),
appropriately completed and signed by a Responsible Officer of the Borrower.

“Commodity Exchange Act” means the Commodity Exchange Act (7 U.S.C. Section 1 et
seq.)

“Compliance Certificate” means a certificate substantially in the form of Exhibit C.

“Connection Income Taxes” means Other Connection Taxes that are imposed on or
measured by net income (however denominated) or that are franchise Taxes or branch profits
Taxes.

“Consolidated EBITDA” means, in relation to any Relevant Period, the sum of (without
duplication): (a) Consolidated Net Income of the Consolidated Parties, in each case, excluding (i)
any non-recurring or extraordinary gains and losses for such period, (ii) any income or gain and
any loss in each case resulting from early extinguishment of Indebtedness, and (iii) any net income
or gain or any loss resulting from a Swap Contract or other derivative contract (including by virtue
of a termination thereof); plus (b) an amount which, in the determination of Consolidated Net
Income for such period pursuant to clause (a) above, has been deducted for or in connection with
(i) Interest Expense (plus, amortization of deferred financing costs, to the extent included in the
determination of Interest Expense per IFRS), (ii) income taxes, (iii) depreciation and amortization,
all determined in accordance with IFRS, (iv) costs related to the acquisition or disposition of
properties (whether or not consummated) and (v) other non-cash charges; plus (c) the Consolidated
Parties’ pro rata share of the above attributable to interests in Unconsolidated Affiliates.

“Consolidated Fixed Charges” means, for the Consolidated Parties, without duplication,
the sum of (a) Interest Expense, plus (b) scheduled principal payments, exclusive of balloon
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payments, plus (c) dividends and distributions in cash on preferred stock, if any, plus (d) income
taxes, plus the Consolidated Parties’ pro rata share of the above attributable to interests in
Unconsolidated Affiliates, all for the most recently ended period of four (4) fiscal quarters, except
that during the first year following the Closing Date, such calculations shall be made for the period
of time since the Closing Date and, where appropriate, annualized.

“Consolidated Net Income” means, for any period, the net income (or loss) of the
Consolidated Parties; provided, however, that Consolidated Net Income shall exclude (a)
extraordinary gains and extraordinary losses for such period, and (b) any income (or loss) for such
period of any person if such person is not a Subsidiary of Parent, except that Parent equity in the
net income of any such person for such period shall be included in Consolidated Net Income up to
the aggregate amount of cash actually distributed by such person during such period to Parent or
a Subsidiary thereof as a dividend or other distribution.

“Consolidated Parties” means Parent and its consolidated subsidiaries, as determined in
accordance with IFRS.

“Contractual Obligation” means, as to any Person, any provision of any security issued by
such Person or of any agreement, instrument or other undertaking to which such Person is a party
or by which it or any of its property is bound.

“Contribution Agreement” means that certain Indemnity and Contribution Agreement,
dated as of the Closing Date, among the Borrowers and Guarantors, substantially in the form of
Exhibit O, as the same may be amended, restated, reaffirmed, supplemented or modified from time
to time.

“Contribution Agreement Accession Agreement” means each accession agreement
executed and delivered by a Borrower or Guarantor that becomes a “Borrower” or a “Guarantor”
hereunder in accordance with Section 1.06(a)(iii)(B) or Section 6.23, which shall be substantially
in the form attached to the Contribution Agreement, as the same may be amended, restated,
reaffirmed, supplemented or modified from time to time.

“Control” means the possession, directly or indirectly, of the power to direct or cause the
direction of the management or policies of a Person, whether through the ability to exercise voting
power, by contract or otherwise. “Controlling” and “Controlled” have meanings correlative
thereto.

“Controlled Account” means each deposit account that is established and maintained in
accordance with Section 10.24 hereof.

“Controlled Account Agreement” shall have the meaning assigned to such term in Section

10.24(a)(i).

“Controlled Account Collateral” shall have the meaning assigned to such term in Section

10.24(c)(i).

“Credit Extension” means the funding or continuation of any Loan.
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“Credit Facilities” means, collectively, the credit facilities to be provided to the Borrower
pursuant to this Agreement.

“Customary Recourse Exceptions” means, with respect to any Indebtedness, personal
recourse that is limited to fraud, misrepresentation, misapplication of cash, waste, environmental
claims and liabilities, prohibited transfers, violations of single-purpose entity covenants, voluntary
insolvency proceedings and other circumstances customarily excluded by institutional lenders
from exculpation provisions and/or included in separate guaranty or indemnification agreements
in non-recourse financing of real property.

“Debt Service Coverage Ratio” means, as of any date of determination, the ratio of
(a) aggregate Borrowing Base NOI for the most-recent period of four (4) fiscal quarters (except as
otherwise provided in the definitions of “Borrowing Base Amount” and “Borrowing Base NOI”),
divided by (b) the result of (i) the sum of a hypothetical maximum principal balance of the Credit
Facilities plus the Secured Swap Termination Value times (ii) the Applicable Mortgage Constant.

“Debt Yield” means, as of any date of determination, the Net Operating Income from the
Borrowing Base Properties for the trailing twelve (12) month period divided by the Outstanding
Amount, except that during the first year following the Closing Date, such calculations shall be
made for the period of time since the Closing Date and, where appropriate, annualized.

“Debtor Relief Laws” means the Bankruptcy Code of the United States, and all other
liquidation, conservatorship, bankruptcy, assignment for the benefit of creditors, moratorium,
rearrangement, receivership, insolvency, reorganization, or similar debtor relief Laws of the
United States or other applicable jurisdictions from time to time in effect and affecting the rights
of creditors generally, including, with respect to the Parent (or REIT Trustee or BT Trustee-
Manager) or any Subsidiary organized under Singapore law or Cayman lIslands law, any Laws
governing any corporate, trust or other organizational action, legal proceedings or other procedure
or step in relation to:

@ the suspension of payments, a moratorium of any indebtedness, winding-up,
dissolution, administration, judicial management, provisional supervision or reorganization of the
Parent (or REIT Trustee or BT Trustee-Manager ) or such Subsidiary;

(b) a composition or arrangement with any creditor of the Parent (or REIT Trustee or
BT Trustee-Manager ) or such Subsidiary; or

(©) the appointment of a liquidator, receiver, trustee, judicial manager, administrator,
administrative receiver, compulsory manager, provisional supervisor or other similar officer in
respect of the Parent (or REIT Trustee or BT Trustee-Manager ) or any such Subsidiary or any of
their respective assets.

“Default” means any event or condition that constitutes an Event of Default or that, with
the giving of any notice, the passage of time, or both, would be an Event of Default.

“Default Rate” means an interest rate equal to (i) the Base Rate plus (ii) the Applicable
Margin, if any, applicable to Base Rate Loans plus (iii) 2.00% per annum; provided, however, that
with respect to a Eurodollar Rate Loan, the Default Rate shall be an interest rate equal to the
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interest rate (including any Applicable Margin) otherwise applicable to such Loan plus 2.00% per
annum,

“Defaulting Lender” means, subject to Section 2.18(b), any Lender that (a) has failed to
(i) fund all or any portion of its Loans within two Business Days of the date such Loans were
required to be funded hereunder unless such Lender notifies the Administrative Agent and the
Borrower in writing that such failure is the result of such Lender’s determination that one or more
conditions precedent to funding (each of which conditions precedent, together with any applicable
default, shall be specifically identified in such writing) has not been satisfied, or (ii) pay to the
Administrative Agent or any other Lender any other amount required to be paid by it hereunder
within two Business Days of the date when due, (b) has notified the Borrower and the
Administrative Agent in writing that it does not intend to comply with its funding obligations
hereunder, or has made a public statement to that effect (unless such writing or public statement
relates to such Lender’s obligation to fund a Loan hereunder and states that such position is based
on such Lender’s determination that a condition precedent to funding (which condition precedent,
together with any applicable default, shall be specifically identified in such writing or public
statement) cannot be satisfied), (c) has failed, within three Business Days after written request by
the Administrative Agent or the Borrower, to confirm in writing to the Administrative Agent and
the Borrower that it will comply with its prospective funding obligations hereunder (provided that
such Lender shall cease to be a Defaulting Lender pursuant to this clause (c) upon receipt of such
written confirmation by the Administrative Agent and the Borrower from such Lender), or (d) has,
or has a direct or indirect parent company that has, (i) become the subject of a proceeding under
any Debtor Relief Law, (ii) has appointed for it a receiver, custodian, conservator, trustee,
administrator, assignee for the benefit of creditors or similar Person charged with reorganization
or liquidation of its business or assets, including the Federal Deposit Insurance Corporation or any
other state or federal regulatory authority acting in such a capacity, or (iii) become the subject of
a Bail-In Action; provided that a Lender shall not be a Defaulting Lender solely by virtue of the
ownership or acquisition of any Equity Interest in that Lender or any Equity Interest in the direct
or indirect parent company thereof by a Governmental Authority so long as such ownership
interest does not result in or provide such Lender with immunity from the jurisdiction of courts
within the United States or from the enforcement of judgments or writs of attachment on its assets
or permit such Lender (or such Governmental Authority) to reject, repudiate, disavow or disaffirm
any contracts or agreements made with such Lender. Any determination by the Administrative
Agent that a Lender is a Defaulting Lender under any one or more of clauses (a) through (d) above,
and of the effective date of such status, shall be conclusive and binding absent manifest error, and
such Lender shall be deemed to be a Defaulting Lender (subject to Section 2.18(b)) as of the date
established therefor by the Administrative Agent in a written notice of such determination, which
shall be delivered by the Administrative Agent to the Borrower and each Lender promptly
following such determination.

“Delaware Divided LLC” means any Delaware LLC which has been formed upon
consummation of a Delaware LLC Division.

“Delaware LLC” means any limited liability company organized or formed under the laws
of the State of Delaware.
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“Delaware LLC Division” means the statutory division of any Delaware LLC into two or
more Delaware LLCs pursuant to Section 18-217 of the Delaware Limited Liability Company Act.

“Depository Bank” shall mean, at any time, the depository bank which is party to a
Controlled Account Agreement.

“Designated Jurisdiction” means any country or territory to the extent that such country or
territory itself is the subject of any Sanctions.

“Direct Property Owner” means each Subsidiary that is the owner or ground lessee of a
Borrowing Base Property from time to time. The initial Direct Property Owners are described on
part (b) of Schedule 5.13 hereto.

“Disposition” or “Dispose” means the sale, transfer, license, lease or other disposition
(including any Sale and Leaseback Transaction) of any property by any Person, including any sale,
assignment, transfer or other disposal, with or without recourse, of any notes or accounts receivable
or any rights and claims associated therewith and including any disposition of property to a
Delaware Divided LLC pursuant to a Delaware LLC Division.

“Disqualification Event” means with respect to any property previously-qualifying as a
Borrowing Base Property, such property ceases to meet the criteria for qualification as a
Borrowing Base Property.

“Distributable Income” means with respect to (i) the period consisting of the first, second
and third fiscal quarters of the Parent following the Closing Date, the income of the Parent
available for distribution to the holders of the Units calculated with respect to such period, and (ii)
for each period of four (4) consecutive fiscal quarters following the Closing Date, the income of
the Parent available for distribution to the holders of the Units calculated with respect to such
period, in either case determined in the manner described in the Preliminary Prospectus an excerpt
of which is set forth on Schedule 1.01(b) with such adjustments as necessary to calculate an amount
for such quarterly period.

“Dollar” and “$” mean lawful money of the United States.

“Domestic Subsidiary” means any Subsidiary that is organized under the laws of any
political subdivision of the United States.

“EEA Financial Institution” means (a) any credit institution or investment firm established
in any EEA Member Country which is subject to the supervision of an EEA Resolution Authority,
(b) any entity established in an EEA Member Country which is a parent of an institution described
in clause (a) of this definition, or (c) any financial institution established in an EEA Member
Country which is a Subsidiary of an institution described in clauses (a) or (b) of this definition and
IS subject to consolidated supervision with its parent.

“EEA Member Country” means any of the member states of the European Union, Iceland,
Liechtenstein, and Norway.
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“EEA Resolution Authority” means any public administrative authority or any Person
entrusted with public administrative authority of any EEA Member Country (including any
delegee) having responsibility for the resolution of any EEA Financial Institution.

“EH-BT” means the trust of which the BT Trustee-Manager is the trustee-manager, known
as Eagle Hospitality Business Trust (or such other name as it may be known as from time to time)
and constituted by the BT Trust Deed, that comprises a collective investment scheme (as defined
in the Securities and Futures Act of Singapore) and that is governed by the BT Trust Deed. Unless
the context otherwise requires, all references in this Agreement to EH-BT shall include, without
limitation, a reference to the BT Trustee-Manager in its capacity as the trustee-manager of EH-
BT.

“EH-REIT” means the trust of which the REIT Trustee is the trustee, known as Eagle
Hospitality Real Estate Investment Trust (or such other name as it may be known as from time to
time) and constituted by the REIT Trust Deed, that comprises a collective investment scheme (as
defined in the Securities and Futures Act of Singapore) and that is governed by the REIT Trust
Deed. Unless the context otherwise requires, all references in this Agreement to EH-REIT shall
include, without limitation, a reference to the REIT Trustee in its capacity as the trustee of EH-
REIT.

“Eligible Assignee” means any Person that meets the requirements to be an assignee under
Section 10.06(b) (subject to such consents, if any, as may be required under Section 10.06(b)(iii)).

“Eligible Letter of Credit” means a clean, irrevocable and unconditional standby letter of
credit that is (a) issued in favor of a Secured Swap Provider, (b) issued by an issuer having a paying
office in New York City, Los Angeles, San Francisco or such other city acceptable to the
Administrative Agent and having a rating with respect thereto of “A” or better by S&P Global
Ratings (or any equivalent rating from Moody’s), (c) drawable, in whole or in part from time to
time, upon the presentment to the issuer of a clean sight-draft demanding such payment, and (d)
an “evergreen” letter of credit that initially has an expiration date of at least one (1) year from the
date of deposit and is automatically renewed from year to year or one which does not expire until
at least thirty (30) days after the latest Maturity Date.

“Eligible Swap Collateral” means any cash or Eligible Letter of Credit that is provided to
a Secured Swap Provider from time to time as collateral for the Secured Swap Obligations pursuant
to a credit support annex or otherwise, provided that such collateral is in form reasonably
acceptable to the Administrative Agent and that a Secured Swap Provider maintains such collateral
in a prudent manner; provided, that cash collateral denominated in United States Dollars shall be
deemed acceptable to the Administrative Agent for such purposes. In no event shall “Eligible
Swap Collateral” include any of the Collateral.

“Environmental Laws” means any and all Federal, state, local, and foreign statutes, laws
(including common law), regulations, standards, ordinances, rules, judgments, interpretations,
orders, decrees, permits, concessions, grants, franchises, licenses, agreements or governmental
restrictions relating to pollution and the protection of human health and safety, the environment
and natural resources or the release of any materials into the environment, including those related
to hazardous substances or wastes, air