EXHIBIT D
PERMITTED LIENS
Liens or encumbrances against the Property:

Those matters set forth as Schedule B title exceptions in the owner’s title insurance policy
issued by the Title Company as of the date hereof, but only so long as applicable title
endorsements issued in conjunction therewith on the date hereof, if any, continue to remain
in full force and effect.

Liens or encumbrances against Developer or the Project, other than liens against the
Property, if any:

None.
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