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EXHIBIT D 

CAPITAL BUDGET FOR YEAR 1 

Section 1. Capital Budget Requirements 

In accordance with Section 3.14.A of the Management Agreement, the approved Capital Budget for Year 
1, or partial Year 1, of the Agreement is attached herein as this Exhibit D. 

The Owner and Asset Manager will have the opportunity to discuss the proposed Capital Budget with 
the Management Company, and it may be revised based on those discussions. 
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