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Message 

From: 
Sent: 

To: 

Sharon Hwang [shwang@trumporg.com] 
2/2/2012 6:44:03 PM 
Michael Twersky [michael.twersky@dlapiper.com]; Rand Boyers Peppas (rand.peppas@dlapiper.com) 
[rand.peppas@dlapiper.com]; Scott Weinberg [Scott.Weinberg@dlapiper.com] 

CC: Jack Weisselberg [Jack.Weisselberg@laddercapital.com]; Allen Weisselberg [weisselberg@trumporg.com]; Jason 
Greenblatt [jgreenblatt@trumporg.com]; Bradley Cox [bcox@trumporg.com] 

Subject: Trump Tower - Organizational Documents, Structure Chart & Contact List 
Attachments: Trump Tower Commercial LLC - Structure Chart.pdf; Trump Tower Commercial LLC - Articles of Org and 

Amendment.pdf; Trump Tower Commercial LLC - Operating Agreement.pdf; Trump Tower Managing Member Inc. -
Cert of Independent Director.pdf; Trump Tower Managing Member Inc. - By-laws.pdf; Trump Tower Managing 
Member Inc. - Cert of lncorp and Amd.pdf; Tipperary Realty Corp. - Certificate of lncorporation .pdf; The Trump
Equitable Fifth Avenue Company - Business Certificate for Partners.pdf; The Trump-Equitable Fifth Avenue Company 
- Joint Venture Agt and Amendments.pdf; Tipperary Realty Corp. - By-laws.pdf; Fifty-Seven Management Corp. - By
Laws.pdf; Fifty-Seven Management Corp. - Restated Cert of lncorp.pdf; Fifty-Seven Street Associates LLC2 - LLC 
Agt.pdf 

A 71 : 

As discussed on the kick-off call, attached please find copies of organizational chart and the 
organizational documents listed below. We have also included the contact list for the Trump team. The 
condominium Declaration will follow in separate emails, given the size of the document and its 
amendments. 

Please send to us your form of Tenant Estoppel and SNDA as well so we can get the process started. 

Thank you, 

Sharon Hwang 
The Trump Organization 

Trump Team 

1. Al len Weisselberg 
Phone: (212) 715-7224 
Email: weisselberg@trumporg.com<mailto:weisselberg@trumporg.com> 

1. Jason Greenblatt 
Phone: (212) 715-7212 
Email: jgreenblatt@trumporg.com<mailto:jgreenblatt@trumporg.com> 

1. Bradley cox 
Phone: (212) 836-3255 
Email: bcox@trumporg.com<mailto:bcox@trumporg.com> 

1. Sharon Hwang 
Phone: (212) 715-6789 
Email: shwang@trumporg.com<mailto:shwang@trumporg.com> 

Attached Organizational Documents 

Trump Tower commercial LLC 

1. Articles of Organizations and Certificate of Amendment 
2. Operating Agreement 

Trump Tower Managing Member Inc. 

1. certificate of Incorporation and certificate of Amendment 
2. Certificate of Independent Director 
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3. By-laws 

The Trump-Equitable Fifth Avenue Company 

1. Business Certificate for Partners 
2. Joint Venture Agreement and Amendments 

Tipperary Realty Corp. 

1. Certificate of Incorporation 
2. By-laws 

Fifty-seven Management Corp. 

1. Restated Certificate of Incorporation 
2. By-laws 

Fifty-seven Street Associates LLC 

1. Limited Liability Company Agreement 

This e-mail message, and any attachments to it, are for the sole use of the intended rec1p1ents, and may 
contain confidential and privileged information. Any unauthorized review, use, disclosure or distribution 
of this email message or its attachments is prohibited. If you are not the intended recipient, please 
contact the sender by reply email and destroy all copies of the original message. Please note that any 
views or opinions presented in this email are solely those of the author and do not necessarily represent 
those of the company. Finally, while the company uses virus protection, the recipient should check this 
email and any attachments for the presence of viruses. The company accepts no liability for any damage 
caused by any virus transmitted by this email. 
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TRUMP TOWER COMMERCIAL LLC 
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Tipperary Realty Corp. 

The Trump-Equitable Fifth 
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DONALD J. TRUMP 100% 

Fif ty~Seven Management Corp. 

100% 1% 

i 
99% 

Fifty-Seven Street Associates LLC 
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Trump Tower Managing Member Inc 

I 

99% 

1 
TRUMP TOWER COMMERCIAL LLC 

L:\LizK\Charts\Trump Tower Commercial LLC.doc 
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., ,_.·'(. S~ DEPARTMENT OF STATE cvrsro~ OF CORPORATIONS AND STA1E RECORDS 

FILING RECEIPT 

: TRUMP TOWER COMMERCIAL LLC 

1)0CUMENT TYPE 

~;ERV1Cli COMPANY 

ARTICLES OF ORGANIZATION <DOM LLCJ 

CSC NETWORKS/PRENTICE HALL 

COUNTY: NEWY 

S~RVICE CODE: 45 

~DBRESS FOR PROCESS 

IHE LLC 

CASH I: 971222000473 FILM t: 9712220004 

EX !ST D,1-\ 

~TTN: GENERAL COUNSEL 
~EW YORK, NY 10022 

~EGISTERED AGENT 

• • ~: 
e •-IIS FILING HAS AN ASSOCl'ATED F'~~ iTT. THE NEWSPAPERS IN ~ICH THIS PUBLICATION IS TO SE~ ~~~ BY THE COUNTY CLERK OF HE COUNTY IN WHICH THE ENTITY 1 S , CONTACT THE RESPECTIVE JUNTY CLERK FOR FURTHER INFORMATION~•••••••••••• 

FILER FEES 210.00 PAYMENTS ----- ______ ..... _ 
KfMMER I LEVIN, NAFTALIS °' FRAN!<EL FILING 200A00 CASH 919 THIRD AVENUE TM< 0.00 CHECK : -41 ST FLOOR CERT 0.00 BlLLED: NEW YORK, NY 10022 COPIES i 0. 00 

HANDLING: 0.00 
R.E:FUND: -------

12/22/19 

210. ,:,: 

0.t 
0' (:) 

'I 210.f 

0.0 

dJS-i 025 ( 1 i /89) 
644255JDZ 

' ' 
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GEORGE E. PATAKI 
GOVERNOR 

STATE OF NEW YORK 

I would like to congratulate you on the formation of your business in New York State. I am pleased that you have chosen the Empire State because we are moving aggressively to transform New York into a business-friendly state. 

My administration will CQntinually strive to provide your business with incentives for job creatio~ and economic opportunity. We will also work diligently to cut back o~ unnecessary regulations that hurt your ability to compete. 

Please be assured that I will make every effort to ensure that your business experience in the state is rewarding. Thank you for your confidence in New York. 

Once again, congditulat:i.ons and best wishes. 

Very truly yours, 

George E. Pataki 
Governor 

EXECUTIVE CHAMBER STATE CAPITOL ALBANY 12224 
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l 
State of New York· }ss.,· 
Department of State 

l hereby certify thta the annexed oopy has been compared wiih the origi.,ud document i.n the custody of lhe Secretary of Stale and that the same is a mu copy of said original, 

Witness my hand alld ual o/tlu Dtpr,utnwm of State on OEC 2 4 1~97 

Special Deputy Secretary of State 

OOS-1266 (5196) 

,I 

\ . 
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ARTICLES OF ORGANIZATION 

OF 

· TRUMP TOWER COI\'J.MERCIAL U.C 

csc 45 

(Pursmmt to Section 203 of the New York Lirt1itcd Liability Company Law (lhli "LLCL'1
)) · 

The 1Jndersigned person, acting as an organiler of the limited liability company 
hereinnfter named (hereinafter referred to as the HLimited Liability Company'1

) u.mlt:r lht: 
LLCL~ sets forth the following statements: 

FIBS.I: Toe name of the limited liability company is Trump Tower <:ommP.'rdid 
LLC. 

SECQ~fQ: The county within the State of New York in which the office of the 
Limited Liability Company is located is the <.;ounty of New York. 

THiru): The Sooretary of State of the State of New York is designated as agent of 
the Limited Liability Company upon whom process agnin@t it may be senred. The pt:i$l vffit..:r: 
address within or without the State of New York to which the Secretary of State of the State 
of New York shall mall a copy of any process ~gfii.nSt the Limi1ed Liability Company served 
upon him or her is Trump Tower Commercial LLC. 725 Fifth Avenue, New York, New York 
10022, Attrl: General. Counsel. 

FOJJRIH: The company is to be managed by_ one or more members. 

FIFTH: Notwithstan4ing any provision hereof to the contrazy, the following sh~n 
govern: the purpose of the Limited Liability Company is to engage solely in the following 
Rt.tivides: 

1. To acquire from The trump-Equitable .l:1iflb. Avenue Company certain parcels 
of real property, together with all improvements located th_ereon. in the City of New Ynrk,. 
State of New York (collectively, the ''Property'l 

2. To own, hold,. seU1 assign1 transfer, operate, manage, lease, mortgage, pledge 
<1nd otherw i1.,:e cltal with the Property. 

0 

' 
Confidential Treatment Requested - FOIL Exempt LC00132183 



PX-632, page 8 of 249

3. To e:xercise all powers enumerated. in the LLCL necessary or convenient to the 
conduct1 promotion or attainment of the business or purposes otherwise $et forth herein. 

f,(fXJll: Notwithstand1ng any provision hereof to the corttr!lcy the following shall 
goverr.: the Limited Liability Company shall only incur indeptedness in an amount necessary 
to acquire; opernte1 maintain, manage and otherwise deal with the Property. For so long as 
any mortgage lien exists on the Property, the Limited Liability Company shall not incur, 
assume or guaranty any other indebtedness. The Limited Liability Company sh.all not 
consolidate or merge with or into any other entity ot convey or trnrufer- its properties aud 
assets substantially as an entirety to any entity unless (i) the entity (if other than the Limited 
Liability Company) fonned or Slll'Viving such consolidation or merger or that acquired by 
conveyance or transfer the properties and assets of the Limited Liability Company 
substantially as an entirety (a) shall be organiied and existing under the laws of the United 
States of Amerloa or any State or the Dfotriot of Columbia, (b) shall include in its 
organizational document$ the same limitations set forth in this ,Arti£h, Sixth and in &tjde 
s~venth, and (c) shall expressly assurrm the due and punctual pcrionrumce of the Limited 
Liability Company's obHgations; and (ii) immediately after giving effect to such transaotkm, 
no default or event of default under any agreement to which it is a party shall have been 
nommitted by this Limited Liability Company and be continuing, For ao long as a mortgage 
lien exists on any of the Property, the Limited Liability Company will not voluntarily 
i;.;ummunce a ca$e wJth respect tO it.self, as debtor, under the .l:<'ederal .l:;3ankruptcy Code or any 
similar federal o:i: state statue without the unanimous consent of aH of the members of the 
Limited Liability Company. Fo.r so long as a mortgage lien exists on me Property, no 
material llrrttmdmmit to the~e Articles of Organfaation mGY be mo.de without £frat obtaining 
approval of the mortgagees holding first mortgages on the Property. 

§EVJNTH! · Notwithstanding any provision hereof to the contrary. the following shall 
govern: for so long ~ any mortgage lien exists on the Propertyj in order to preserve and . 
emmrc hA ~t'\pl'lrate and district {dentity, in addition to the other provisions set forth in these 
Articles of Organiz~tion, the Limited Liability Company sbaU conduct its affairs in 
accordaui;~ willl tht: following provJsions: · 

L 

2. 

3. 

4. 

It shall establish and maintain an office through which its business shall be 
r:onch1c.ted separate and apart from that of any <>f its affilintoo or 5hall aUoeatc 
faidy and reasonably any overhead for shared office space. 

lt shall maintain separate records and books of account from those of any 
affiliate. 

It shall not commingle assets with those of any affiliate. 

It shall conduct its own business in its own name. 

2 

0 
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.5. It shall maintain financial statements separate from any affiliate. 

6. Jt $hall pay any liabilitieo out of its own fu.ndG1 inchtd.ing salaries of any employees1 not funds of any affiliate, 

7. It shall malntain an ~r:m•s-length relationship vrith any affiliate. 

8. It shal~ not ~antee or booorno obligated for the debts of any othet ~utily. including any affiliate or hold out its credit as being available to .satisfy the obligations of others, 

9, It .shaU use stationery1 invoices and checks separate from any affiliate. 
10. It shall not pledge its assets for the benefit of any other entity, inqluding any affiliate. 

11. It shall hold itself out ns an entity separate from any affiliate. 

12. It shall at all times have a special purpose corpo1ate member with an Jndependent Director. 

For purposes of this Article Seven.th, the following terms shall have the foHowing meanings: 

''affiliate" m.eans any person c(lntroUing or controlled by or under common control with the Limited Liability Companyj and may include. without limitation (i) any person who has a familial relatfrm.shir, by blood., marriage or otherwise with any partner or employee of the Limited Liability Company, ¢r any rufiliate thereof and (ii) any pcr5<>n which r~eives c9mpensation for adminimatj~ei legal or accounting ~ervices &om this Limited Liability Curnpuny, or any affiliate. For purposes of this definition, •~control" when used with respect to any specified person. means the power to direct the management and polfoie$ of such person, directly or indirectly, whether through the ownership of voting securities, by contract M nthe.rwise: and the t.enm "controlling'' and "conttol1~'1 h,we meaning$ correlative to the foregoing. • 

0 Independent Director" shall be an individual who (i) ls not and has not been employed by the corporate member or any of its subsidiaries or affiliates a8 a director, officer or emr,k1yf';fl within the .five years immwately prior ro aueh individuo.Ps appointment a1S an Jndependent Ditector, (ii) is not (and is not affiliated with a. oompany or fi:an that is) a sfgniflcant a.dvi~vr or wmiultam to the cozporate member or any of its subsidiaries or affiliates, (iii) is not affiliated with a significant custom.er or suw,ller of the corporate member 

3 

() ·3 
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or any ot its subsidiaries or affiliates; (iv) is not aitihated with a company of which the corporate member or any of its subsidiaries or affiliates is a significant customer or SUJ)plier~ (v) does not have significant personal service contract(s) with the corporate member or any of its subsidiaries or affi1iates; (vi) is not affiliated with a tax exempt entity that tcocivo-s significant contributi~ns from the corporate member or any of its $ubsidiaries or affiliates; (vii) i.s not a beneficial owner at the tiip.e of such iruiiviau.al' s appointment as an Independent Director) or at any time thereafter while serving as Independent Director, of such number of shares of any classes of common stock of the corporate member the value of which constitutes more than 5% Qf the outatandint common Gtook of tho oorporato mcrober; and (viii) is not a spouse, parent, sibling or child of any person desorlbed by (i) through (vii). 

"pcrson'1 means any individual, corporation, prutnership1 limited liability company. joim venture, association, joint stock company1 trust (in.eluding any beneficiary thereof), unincorporated organization, or government or any agency or politicru $Ubdivision t.hereof. 

yIGHTH: No member shall be personally liable to the Lunited Liability Company or its members for damages for any breach of duty, except for any matter in respect of which such member shall be liable by reason thati in addition to any and all other requirements for such liability, there shall have been a judgment or other fitml odjudfoation advctse to such member that establishes that such member's acts or omissions were in bad faith or involved · intentional misconduct or a knowing violation of law or that such member personally gained in fact a financial profit or other advantage to whioh such member was not le2:ally entitled or th.at with respect to a distribution the subject of Section 508 of the LLCL, such member's :irt,; were not pe.rfurmed in ac~ordanoe with Section 409 of the LLCL. Neithor tho ruµendment nor the repeal of these ",Anicles of Organization shalt eliminate or reduce the cffuct of these Articles of Organization with respect to any matter occurring, or any cause of action, suit or claim that, but for these Articles of Organization, would accrue or arise, prior to such amendment, repeal o:r adoption of an. inconsistent provision. If the LLCL is amended · · ::iftt'lr tb.l';'.se Articles of Otgauiiation becorna effective to "uthorize limited tfobUity companies fonne<l under the LLCL to further eliminate or Ii.rhit -the personal liability of members, then · the liaLillly of~ 1m:wbcr of lhe Limited Liability Company shall be eliminated or iliruted to the fullest extent permitted by the LLCL, as so amended. The Limited Liability Company shall indemnify, to the .fu:11 extent permitted by the laws of tb.e State of New Yor~ as amenrleci fmm time to time, all persons whom it lg pennitted to indemnify purauo.nt thoroto. 

NINTH: Notwithstanding any provision hereof to the_ contrary, the tallowing shall govern: any indemnification shall be fully subordinated to- any obligations respectine the Property and shaU. not constitute a claim against the Limited Liability Company in the event 'that cao:;h flow is insnfffoient to pay roch obligationi, 

JE;N'.U:J. Nvtwilm;umding any provision }-1.ereof to tbe contrary~ the following shall govern: to the extent pemlissible under applicable federal and state tax law, 1he vote- of a 

4 

0 
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majorityhin-interest of the remaining members is sufficiei1t to continue the life of the Limited 
Uabilit>t Company. If such vote is not obtained. for so long a.a a mo~gaae Hen exists on the 
Properly, and to the extent permitted by the LLCL, the Limited Liability Company sfo1.ll not 
liquidate the Property without f'ttst obtaining approval of the mortgagee$ holding fust 
mortgages on the Propeity. Such holders may continue to exercise all of their rights under 
the existing seturity agreements or mortgages until the debt underlying the mortgage li~ns has 
been paid in full or otherwise completely dischargt?d. 

ELE\;Efilll: Notwithstanding any provision1,1 h~of to 'the C-Ontra.ry, and to the 
extent permitt~d by the LLCL, the following. shall govern: when acting on matters subject to 
the vote of the members, notwithstanding that the Limited Liability Company is not then 
insolvent~ all of the members shall take into accoµnt the intereirt of the Limited Liabilicy 
Companfi; creditOt$, as well as those of the members, 

IN WITNESS \\''HEREOF) I have signed this document on the date set forth below 
and do hereby affinn, ·under penalties of perjury. that the statements contained therein have 
been examined by me and are true and correct. 

Executed on this 1J!: day of D~cember. 1997. 

Mark Chass, Organizer 

0 s 
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ARTICLES OF ORGANIZATION 

OF 

TRUMP TOWER COMMERCIAL LLC 

csc 45 

(Pursuant to Section 203 of the Limited Liability Company Law) 

Filer: 
Kramer,_ Levin, Naftalis & Frankel 
41st Floor 
919 Third Avenue, 
New York, NY 10022 
644255jdz 
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State of New York }ss: 
Department of State 

I hereby certify that the annexed copy has been compared with the orlgi.rwl document in the custody of the 

Secretary of State and that the some is a true copy of said original. 

Witness my hand and seal of the Department of State on DEC 2 Lt ·\~97 

DOS-1266 (5/96) 

• • : * 
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Special Deputy Secretary of State 
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01121198 WED 18:04 FAX 212 715 8000 KRAMER LEV IN 

CERTIFICATE OF AMENDMENT OF THE 
ARTICLES OF ORGANJZATION 

OF TRUMP TOWER COMMERCIAL LLC 

(under Section Two Hundred Eleven or the 
Limited Liability Company Law) 

THIS AMENDMENT (this "Amendment 11
), dated December 30. 1997, to the 

Artic1es of Organization (the • Articles of Organization") of Trump Tower Commercial I.LC -
(the 11 Company") is made by Trump Tower Managing Member Inc .• the managing member 
of the Company (the 11Managing Member") on behalf of itself and The Trump-Equitable Fifth. 
Avenue Company, which together with the Managing Member oo~_ all of the members 
of the Company. 

RECITALS: 

A. The .name of the Company is Trump Tower Commercial LLC. 

B. The Articles of Organization of the Company were filed with the 
Secretary of State of New York on December 22, 1997. 

C. The members of the Company are desirous of amending the Articles of 
Organization to pennit the Company to obtain a certain mortgage loan from GMAC 
Commercial Mortgage Corporation. 

NOW, THEREFORE, the Articles of Organization of the Company are hereby 
amended as follows: 

1. Article Sixth of the Articles of Organization of the Company is hereby amended to 
read in its entirety as follows: 

"SIXTH: Notwithstanding any provision hereof to the contrary the 
following shall govern: except for a mortgage loan from GMAC Commercial 
Mortgage Coxporation to the Limited Liability Company, the Llmited Liability 
Company shall only incur indebtedness in an amount necessary to acquire, 
operate, maintain, manage and otherwise deal with the Property. For so long 
as any mortgage lien exists on the Property, the Limited Liability Company 
shall not incur, assume or guaranty any other indebtedness. The Limited 
Liability Company shall not consolidate or merge with or into any other entity 
or convey or transfer its properties and assets substantially as an entirety to 
any entity unless (i) the entity (if other than the Limited Liability Company) 
formed or surviving such consolidation or merger or that acquired by 
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01121198 WED 18:05 FAX 212 715 8000 KRAMER LEV IN 

conveyance or transfer the properties and assets of the Limited Liability 
Company subsr.antially as an entirety (a) shall be organized and existing under 
the laws of the United States of America or any State or the District of 
Columbia. (b) shall include in its organizational documents the same 
limitations set forth in. this Article Sixth and in Article Seventh, and (c) shall 
expressly assume the due and punctual performance of the I iroited Liability 
Company's obligations; and (ii) immediately after giving effect to such 
transaction, no default or event of default under any agreement to which it is a 
party shall have been committed by this Limited Liability Company and be 
continuing. For so long as a mortgage Hen exj.sts on any of the Property. the 
Limited Liability Company will not voluntarily comme.ru:e a case with respect 
to itself, as debtor, under the Federal Bankruptcy Code or any similar federal 
or state stame without the unanimous consent of all of the members of the 
Limited Liability Company. For so long as a mortgage lien exists on. the 
Property. no material amendment to these Articles of Organization may be 
made without fint obtaming approval of the mortgagees hold.mg first 
mortgages on the Property. 11 

2. Except as expressly amended hereby, the Articles of Organization 
remain in full force and effect and are hereby ratified and confirmed. 

ICL3 :20l8H .l 
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01121198 WED 18:05 FAX 212 715 8000 KIWIBR LEVIN 

IN WITNESS WHEREOF• the undersigned has: subscn"bed this document on the date 
set forth below and do hereby affum, under the penalties of perjury, that the statements 
contained herein are true and correct. 

Dated: January-~ 1998 

ActL 
Norma Foerderer 
Secretary 

Confidential Treatment Requested - FOIL Exempt 

TRUMP TOWER MANAGING MEMBER JNC., 
as Managing Member 

By:~ All1Weisberg 
Vice President 

@005 
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OPERA TING AGREEMENT 

OF 

TRUMP TOWER COMMERCIAL LLC 

(A New York Limited Liability Company) 

THIS OPERA TING AGREEMENT (as the same may be amended from time to 
time, this "Agreement") of TRUMP TOWER COMMERCIAL LLC (the "Company") is 
made and entered into as of the 30th day of December, 1997, by and among The Trump
Equitable Fifth A venue Company, a general partnership, having an address at 725 Fifth 
Avenue, New York, New York ("TEFAC"), and Trump Tower Managing Member Inc. 
(''Managing Member"), a New York corporation, having an address at 725 Fifth Avenue, 
New York, New York (hereinafter collectively, together with such other persons who may 
hereafter become a member as provided herein, referred to as the "Members" or individually 
as a "Member"). 

WHEREAS, the Company was formed as a limited liability company pursuant to the 
New York Limited Liability Company Law (as it may be amended from time to time, or any 
successor statute, the "LLCL") and, as required thereunder, the Members do hereby intend 
to adopt this Agreement as the Operating Agreement of the Company. 

NOW, THEREFORE. in consideration of the premises and the mutual agreements 
contained herein, the parties agree as follows: 

1.1 Formation. 

ARTICLE I 

FORMATION AND OFFICES 

(a) The Company was formed as a limited liability company under the provisions 
of the LLCL by the filing of the Articles of Organization of the Company with the New 
York Secretary of State on December 22. 1997 (as the same may be further amended from 
time to time, the "Articles"). The initial Members of the Company are the persons executing 
this Agreement as Members as of the date of this Agreement, each with an interest in the 
Company as set forth in Attachment A (such interest. as the same may be modified in 
accordance with the provisions of Section 3.3 hereof, being a "Membership Interest"). 

(b) The Members shall immediately, and from time to time hereafter, as may be 
required by law, execute or cause to be executed all amendments of the Articles, and do all 
filing, recording and other acts as may be appropriate under the LLCL. The Members, 
however, hereby authorize and direct Managing Member, acting alone, to execute an 

KL2:230JOU 
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amendment of the Articles (i) to cause the provisions of Article Sixth thereof to be consistent 
with the provisions of Section 1. 6 hereof to permit the Company to obtain a mortgage loan 
from GMAC Commercial Mortgage Corporation, and (ii) to do all filing, recording and 
other acts as may be appropriate in connection therewith under the LLCL. The rights and 
obligations of the Members shall be as set forth in the LLCL except as this Agreement 
expressly provides otherwise. 

1.2 Name. All Company business shall be conducted in the name of the Company 
as set forth above or such other name as the Members may select from time to time and 
which is in compliance with all applicable laws. 

1.3 Purposes. The object and purpose of the Company and the nature of the 
business to be conducted and promoted by the Company is as set forth in and as limited by 
the Articles. 

1.4 Powers of the Company. Subject to the Articles (including Articles Fifth, Sixth 
and Seventh of the Articles). the Company shall have the power and authority to take any 
and all actions necessary and appropriate, proper, advisable, convenient or incidental to or 
for the furtherance of the purpose set forth herein, including, but not limited to the power to. 
do the following: 

conduct its business. carry on its operations and have and exercise the powers granted 
to a limited liability company by the LLCL in any state, territory, district or 
possession of the United States, or in any foreign country that may be necessary, 
convenient or incidental to the accomplishment of the purpose of the Company; 

acquire by purchase. lease, foreclosure or similar act, contribution of property or 
otherwise, own, hold, operate. maintain, finance, improve, lease, sell, convey, 
mortgage, transfer, demolish or dispose of any securities or real or personal property 
that may be necessary. convenient or incidental to the accomplishment of the purpose 
of the Company; 

enter into, perform and carry om contracts of any kind, including, without limitation, 
contracts with any Member or any affiliate thereof, or any agent of the Company 
necessary to, in connection with. convenient to, or incidental to the accomplishment 
of the purpose of the Company: 

purchase, take, ·receive, subscribe for or otherwise acquire, own, hold, vote, use, 
employ, sell, mortgage, !end. pledge. or otherwise dispose of, and otherwise use and 
deal in and with, shares or other interests in or obligations of domestic or foreign 
corporations, associations. genera! or limited partnerships (including, without 
limitation, the power to be admitted as a partner thereof and to exercise the rights and 
perform the duties created thereby), trusts. limited liability companies (including, 
without limitation, the power to be admitted as a member or appointed as manager 
thereof) and to exercise the rights and obligations of the United States or of any 
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government, state, territory, governmental district or municipality or of any 
instrumentality of any of them; 

lend money for any purpose, to invest and reinvest its funds, and to take and hold real 
and personal property for the payment of funds so loaned or invested; 

sue and be sued, complain and defend, and to participate in administrative or other 
proceedings, in its name; 

appoint employees and agents of the Company, and define their duties and fix their 
compensation; 

indemnify any person in accordance with the LLCL and to obtain any and all types of 
insurance; 

cease its activities and cancel its Articles of Organization; 

negotiate, enter into, renegotiate, extend, renew, terminate, modify, amend, waive, 
execute, acknowledge or take any other action with respect to any lease, contract or 
security agreement in respect of any assets of the Company; 

borrow money and issue evidence of indebtedness, and to secure the same by a 
mortgage, pledge or other lien on the assets of the Company; 

pay, collect, compromise, litigate, arbitrate or otherwise adjust or settle any and all 
claims or demands of or against the . 1mpany or to hold such proceeds against the 
payment of contingent liabilities; aml 

make, execute, acknowledge and file any and all documents or instruments necessary, 
convenient or incidental to the accomplishment of the purpose of the Company, 

1.5 Limitations on Company Powers. Notwithstanding the foregoing provision, 
(i) all of the limitations of the Company's purposes and powers set forth in the Articles are 
hereby deemed incorporated herein by reference, and (ii) the Company shall not do business 
in any jurisdiction that would jeopardize the limitation on liability afforded to the Members 
under the LLCL or this Agreement. In addition. the Company agrees to: 

(a) maintain books and records separate from any other person or entity; 

(b) maintain its accounts separate from any other person or entity; 

(c) not commingle its assets with those of any other person or entity; 

(d) conduct its own business in its own name; 

(e) maintain separate financial statements; 
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(f) pay its own liabilities out of its own funds; 

(g) observe all limited liability company formalities; 

(h) maintain an arm's-length relationship with its affiliates: 

(i) pay the salaries of its own employees and maintain a sufficient number 
of employees in light of its contemplated business operations: 

(j) not guarantee or become obligated for the debts of any other entity or 
hold out its credit as being available to satisfy the obligations of others; 

(k) not acquire obligations or securities of its members; 

(l) allocate fairly and reasonably any overhead for shared office space; 

(m) use separate stationery, invoices, and checks; 

(n) not pledge its assets for the benefit of any other entity or make any 
loans or advances to any person or entity; 

(o) hold itself out as a separate entity; 

(p) correct any known misunderstanding regarding its separate identity; 

(q) maintain adequate capital in light of its contemplated business 
operations; 

(r) maintain its assets in such a manner that it will not be costly or difficult 
to segregate, ascertain or identify its individual assets from those of any 
other person or entity: 

1.6 Further Limitations on Company Powers. Notwithstanding any provision 
hereof to the contrary, the following shall govern. Except for a mortgage loan from GMAC 
Commercial Mortgage Corporation to the Company. the Company shall only incur 
indebtedness in an amount necessary to acquire. operate and maintain the Property. For so 
long as any mortgage lien exists on the Property. the Company shall not incur, assume or 
guaranty any other indebtedness. The Company shall not consolidate or merge with or into 
any other entity or convey or transfer its properties and assets substantially as an entirety to 
any entity unless (i) the entity (if other than the Company) formed or surviving such 
consolidation or merger or that acquired by conveyance or transfer the properties and assets 
of the Company substantially as an entirety (a) shall be organized and existing under the laws 
of the United States of America or any State or the District of Columbia, (b) shall include in 
its organizational documents the same limitations set forth in Sections 1.3, 1 .4, 1.5, 1.6, 9.1 
(subordination provisions) and 11.4 of this Agreement and in Articles Fifth, Sixth, Seventh, 
Ninth, Tenth and Eleventh of the Articles, and (c) shall expressly assume the due and 
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punctual performance of the Company's obligations; and (ii) immediately after giving effect 

to such transaction, no default or event of default under any agreement to which it is a party 
shall have been committed by this Company and be continuing, For so long as a mortgage 
Hen exists on the Property, the Company will not voluntarily commence a case with respect 
to itself, as debtor, under the Federal Bankruptcy Code or any similar federal or state statute 
without the unanimous consent of all of the Members of the Company, For so long as a 
mortgage lien exists on the Property, (i) no material amendment to this Agreement may be 
made without first obtaining approval of the mortgagee holding a first mortgage on the 
Property and (ii) the Managing Member of the Company shall have an Independent Director 
(as defined in the Articles). 

1. 7 Term. The Company shall commence on the date of the filing of the Articles 
and shall continue in existence until December 31, 2050, or such earlier time as may be 
determined in accordance with the terms of this Agreement. 

1.8 Principal Office. The principal office of the Company shall be located at 725 
Fifth Avenue, New York, New York 10022, or at such other place as the Members may 
determine from time to time and the Company shall maintain records there as required by the 
LLCL. The Company may also operate at such other locations, both within or without the 
State of New York, as the Members may determine from time to time. 

ARTICLE II 

DEFINITIONS 

2.1 Terms Defined Herein. As used herein, the following terms shall have the 
following meanings, unless the context otherwise requires: 

"Agreement" shall have the meaning set forth in the recitals. 

"Articles" shall have the meaning set forth in Section I. I. 

"Bankruptcy" shall mean the filing of a petition for relief as to any such 
Member as debtor or bankrupt under the Bankruptcy Code of 1978 or like provision 
of law (except if such petition is contested by such Member and has been dismissed 
within one hundred 1wenty ( 120) days); insolvency of such Member as finally 
detennined by a court proceeding: filing by such Member of a petition or application 
to accomplish the same or for the appointment of a receiver or a trustee for such 
Member or a substantial part of such Member's assets; or commencement of any 
proceedings relating to such Member under any other reorganization, arrangement, 
insolvency, adjustment of debt or liquidation law of any jurisdiction, whether now in 
existence or hereafter in effect. either by such Member or by another, provided that if 
such proceeding is commenced by another, such Member indicates such Member's 

approval of such proceeding, consents thereto or acquiesces therein, or such 
proceeding is contested by such Member and has not been finally dismissed within 
sixty (60) days. 
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"Capital Account" shall have the meaning set forth in Section 3.3. 

"Capital Contribution" shall have the meaning set forth in Section 3.1. 

"Code" shall mean the Internal Revenue Code of 1986, as amended. 

"Indemnified Person" shall have the meaning set forth in Section 7 .2. 

"LLCL" shall have the meaning set forth in the recitals. 

"Member" shall have the meaning set forth in the recitals. 

"Membership Interest" shall have the meaning set forth in Section 1.1. 

"Proceeding" shall have the meaning set forth in Section 7. 2. 

2.2 Other Definitional Provisions. 

(a) As used in this Agreement, (i) accounting terms not defined in this Agreement, 
and accounting terms partly defined to the extent not defined, shall have the respective 
meanings given to them under generally accepted accounting principles and (ii) terms defined 
in the LLCL and not otherwise defined in this Agreement shall have the respective meanings 
given to them under the LLCL. 

(b) The words "hereof," "herein" and "hereunder" and words of similar import 
when used in this Agreement shall refer to this Agreement as a whole and not to any 
particular provision of this Agreement, and section, subsection, schedule and exhibit 
references are to this Agreement unless otherwise specified. 

(c) All pronouns shall be deemed to refer to the masculine, feminine or neuter, 
singular or plural, as the identity of the person or persons may require. 

ARTICLE III 

CAPITALIZATION OF THE COMPANY 

3.1 Initial Capital Contributions. Upon execution of this Agreement, the 
Managing Member shall make an initial capital contribution to the Company of $300,000 and 
TEFAC shall make an initial capital contribution to the Company of all of its rights and 
interests in the condominium unit known as the Commercial Unit of the Trump Tower 
Condominium, located at 721-725 Fifth Avenue, New York, New York (collectively, the 
"Property"). The Members agree that the fair market value of the Property upon execution 
of this Agreement is $65 million. The contributions under this Section 3 .1, along with any 
other capital contributions made under Section 3.2, are referred to as a "Capital 
Contribution." In connection with the contribution of the Property. TEFAC shall assign to 
the Company all of its right. title and interest in, to and under the Reciprocal Operating and 
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Easement Agreement, dated as of November 30, 1995, by and among TEFAC, Fifty-Seventh 
Street Associates L.L.C. and NIKE Retail, and the Company shall assume all of TEFAC's 
obligations thereunder. 

3.2 Additional Capital Contributions. Except for the initial Capital 
Contributions set forth in Section 3 .1, no additional Capital Contribution shall be required of 
any Member; provided, however, that the Managing Member may request and accept 
additional Capital Contributions from any Member. 

3.3 Capital Accounts. 

(a) The Company shall maintain for each Member a separate capital account in 
accordance with the rules applicable to partnerships in Treas. Reg. Sec. 1.704-l(b)(2)(iv) (a 
"Capital Account"). The initial Capital Accounts of the Members shall equal the cash and 
the fair market value of other property contributed to the Company by such Members. 

(b) In the event any interest in the Company is transferred in accordance with the 
terms of this Agreement, the transferee shall succeed to the Capital Account of the transferor 
to the extent it relates to the transferred interest. 

(c) Capital Accounts shall be revalued as and when required and may be revalued 
as permitted in accordance with the provisions of Treas. Reg. Sec. l.704-l(b)(2)(iv)(f). 

3.4 Capital Withdrawal Rights, Interest and Priority. Except as expressly 
provided in this Agreement, no Member shall be entitled to withdraw or reduce such 
Member's Capital Account. No Member shall be entitled to receive or be credited with any 
interest on the balance in such Member's Capital Account at any time. A Member who 
withdraws or purports to withdraw as a Member of the Company without the consent of all 
the other Members or as otherwise allowed by this Agreement shall be liable to the Company 
for any damages suffered by the Company on account of the breach and shall not be entitled 
to receive any payment of his, her or its Membership Interest or a return of his, her or its 
Capital Contribution until the time otherwise provided herein for distributions to Members. 
An unpaid Capital Contribution is not a liability of the Company or of any Member. 

ARTICLE IV 

PROFITS AND LOSSES: CASH DISTRIBUTIONS 

4.1 Allocation of Profits and Losses. Profits and losses shall be allocated to the 
Members QIQ rata in accordance with their respective Membership Interests, except as 
otherwise required by Code Section 704(b). and for tax purposes Code Section 704(c), and 
the Treasury Regulations thereunder. 

4.2 Distributions. Except as otherwise provided in this Agreement, distributions 
shall be made only when and if. and in the amounts, the Managing Member determines. AU 
distributions shall be made to the Members QI.Q rata in accordance with their respective 
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Membership Interests; provided, however, that all distributions of the proceeds of any sale, 
financing, refinancing or mortgage of the Property shall be made only to TEFAC until the 
unreturned Capital Contributions of the Members are in proportion to their Membership 
Interests. Distributions shall be made from the funds of the Company (whether arising from 
the operations of the Company, the sale of the Company's property, or a mortgage or other 
financing transaction) which the Members determine are available for distribution after 
setting aside such amounts as the Members deem advisable to retain for any Company 
purpose. 

ARTICLE V 

MEMBERS' ACTION 

5.1 Meetings and Actions by Members. All matters relating to meetings of or 
actions by Members, including place, notice, waiver of notice, quorum, voting requirements, 
proxies, action without meetings and telephonic meetings shall be as set forth in the LLCL. 

ARTICLE VI 

MANAGEMENT AND CONTROL 

6.1 Management of Company. The Managing Member shall have general authority 
and supervision over the management and affairs of the Company. The Managing Member 
shall have the sole right and power to take any action on behalf of or bind the Company or 
designate any other person of entity as an agent of the Company for the purpose of taking of 
any action on behalf of or binding the Company. No Member other than the Managing 
Member shall have any right to take any action on behalf of the Company or otherwise bind 
the Company. 

6.2 Conflicts of Interest. A Member shall be entitled to enter into transactions 
that may be considered to be competitive with, or enter into business opportunities that if 
entered into by the Company may have heen beneficial to, the Company, without any 
liability or obligation to the Company or any other Member. A Member does not violate a 
duty or obligation to the Company merely because the Member's conduct furthers such 
Member's own interest. A Member may have a direct or indirect interest in a transaction 
with the Company if either the transaction is fair and reasonable as to the Company, or the 
Managing Member, knowing the material facts of the transaction and the Member's interest, 
authorizes. approves or ratifies the transaction. 

6.3 Authority of Agents to Bind the Company. The Managing Member may 
authorize agents of the Company to do all things necessary or convenient to carry out the 
business and affairs of the Company and may authorize any agent to execute and deliver, in 
the name of the Company, any agreements, governmental filings and other documents on 
behalf of the Company. No agent of the Company shall be liable as such for the liabilities of 
the Company. 

- 8 -

KL2:230IO-l.3 

Confidential Treatment Requested - FOIL Exempt LC00132200 



PX-632, page 25 of 249

6.4 Limitations on Members. No Member other than the Managing Member 
shall (a) be permitted to take part in the management or control of the business or affairs of 
the Company or (b) have the authority or power to act as agent for or on behalf of the 
Company or any other Member or to do any act that would be binding on the Company or 
any other Member. 

ARTICLE VII 

LIABILITY AND INDEMNIFICATION 

7.1 Liability of Members. 

(a) A Member shall only be liable to make the payment of the Member's Capital 
Contribution. No Member shall by virtue of his, her or its interest as a Member or an 
owner of an Interest be liable for any debts, obligations or liabilities of the Company. 

(b} No distribution to any Member shall be deemed a return or withdrawal of a 
Capital Contribution unless so designated by the Company, and no Member shall be 
obligated to pay any such amount to or for the account of the Company or any creditor of the 
Company except as otherwise required by law. 

(c) Except as otherwise required by law, no Member with a negative balance in 
such Member's Capital Account shall have any obligation to the Company or any other 
Member to restore said negative balance to zero. 

7.2 Right to Indemnification. Subject to the limitations and conditions provided in 
this Article VII and in the LLCL, each person (an "Indemnified Person") who was or is 
made a party or is threatened to be made a party to or is involved in any threatened, pending 
or completed action, suit or proceeding, whether civil, criminal, administrative, arbitrative or 
investigative ("Proceeding"), or any appeal in a Proceeding or any inquiry or investigation 
that could lead to a Proceeding, by reason of the fact that he, she or it was or is a Member 
or he, she or it was or is the legal representative of or a manager, director, officer, partner, 
venturer, pr_oprietor, trustee, employee. agent or similar functionary of a Member, shall be 
indemnified by the Company against judgments, penalties (including excise and similar taxes 
and punitive damages), fines, settlements and reasonable costs and expenses (including, 
without limitation, attorneys' fees) actually incurred by such Indemnified Person in 
connection with a Proceeding if (i) such Indemnified Person acted in good faith and in a 
manner he, she or it reasonably believed to be in. or not opposed to, the best interest of the 
Company and, with respect to any criminal action or proceeding, had no reasonable cause to 
believe his. her or its conduct was unlawful and (ii) the Indemnitee's conduct did not 
constitute gross negligence or willful or wanton misconduct. The termination of any action, 
suit or proceeding by judgment, order, settlement, conviction, or upon a plea of nolo 
contendere or its equivalent, shall not, of itself, create a presumption that the Indemnified 
Person did not act in good faith and in a manner which he, she or it reasonably believed to 
be in or not opposed to the best interests of the Company or, with respect to any criminal 
action or proceeding, that the Indemnified Person had reasonable cause to believe that his, 
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her or its conduct was unlawful. Notwithstanding any provision hereof to the contrary, the 
following shall govern: Any indemnification shall be fully subordinated to any obligations 
respecting the Property and shall not constitute a claim against the Company in the event that 
cash flow is insufficient to pay such obligations. 

7.3 Derivative Claims. Notwithstanding Section 7.2, the Company's obligation to 
indemnify any Indemnified Person who was or is made a party to any threatened, pending or 
completed Proceeding by or in the right of the Company to procure a judgment in its favor 
by reason of the fact that such person is or was a Member. or legal representative of, a 
Member of the Company, shall be limited to such Indemnified Person's expenses (including 
attorneys' fees) actually and reasonably incurred in connection with the defense or settlement 
of such action or suit, and such indemnification shall be required only if such person acted in 
good faith and in a manner he, she or it reasonably believed to be in, or not opposed to, the 
best interests of the Company, and no indemnification shall be made in respect of any claim, 
issue or matter as to which such person shall have been adjudged to be liable for negligence 
or willful or wanton misconduct in the performance of his, her or its duty to the Company 
unless, and only to the extent that, the court in which such action or suit was brought shall 
determine upon application that, despite the adjudication of liability, but in view of all the 
circumstances of the case. such person is fairly and reasonably entitled to indemnity for such 
expenses as the court shall deem proper. 

7.4 Survival. The rights granted under Sections 7.2 and 7.3 shall continue as to a 
person who has ceased to serve in the capacity which initially entitled such person to 
indemnity hereunder and shall be deemed contract rights. and no amendment, modification or 
repeal of this Article VU shall have the effect of limiting or denying any such rights with 
respect to actions taken or Proceedings arising prior to any such amendment, modification or 
repeal. 

7.5 Advance Payment. The right 10 indemnification conferred by Sections 7.2 and 
7. 3 shall include the right to be paid or reimbursed by the Company for the reasonable 
expenses incurred in advance of the final disposition of the Proceeding and without any 
determination as to the person's ultimate entitlement to indemnification; provided, however, 
that the payment of such expenses incurred in advance of the final disposition of a 
Proceeding shall·be made only upon delivery to the Company of a written affirmation by 
such person of his, her or its good faith belief that he, she or it has met the standard of 
conduct necessary for indemnification under this Article VII and a written undertaking, by or 
on behalf of such person, to repay all amounts so advanced if it shall ultimately be 
determined that such person is not entitled to he indemnified under this Article VII or 
otherwise, 

7 .6 Nonexclusivity of Rights. The right to indemnification and the advancement and 
payment of expenses conferred by this Article VII shall not be exclusive of any other right 
which a person may have or hereafter acquire under any law (common or statutory), 
provision of the Articles, agreements, vote of Members or otherwise. 
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7. 7 Savings Clause. If Section 7 .2, 7. 3 or any portion thereof shall be invalidated 
on any ground by any court of competent jurisdiction, then the Company shall nevertheless 
indemnify and hold harmless each Indemnified Person as to costs, charges and expenses 
(including attorneys' fees), judgments, fines and amounts paid in settlement with respect to 
any action, suit or proceeding, whether civil, criminal, administrative or investigative to the 
full extent permitted by any applicable portion of this Article VII that shall not have been 
invalidated and to the fullest extent permitted by applicable law. 

ARTICLE VIII 

DISPOSITION OF MEMBERSHIP INTERESTS 

8.1 Disposition. The Managing Member may not withdraw from the Company or 
sell, assign, transfer, exchange, mortgage, pledge, grant, hypothecate or otherwise transfer, 
whether absolutely or as security or encumbrance (including dispositions by operation of 
law). all or any portion of its interest in the Company (each, a "Disposition") prior to the 
dissolution and winding up of the Company. 

8.2 Dispositions not in Compliance with this Article Void. Any attempted 
Disposition not in compliance with this Article VII is null and void ab initio. 

ARTICLE IX 

DISSOLUTION AND TERMJNA TION 

9.1 Events Causing Dissolution. The Company shall be dissolved upon the first 
to occur of the following events: 

(a) 
Articles; 

The expiration of the term of the Company, as set forth herein or in the 

(b) The written agreement of all of the Members; 

(c) The death, incapacity. retirement, resignation, Bankruptcy, dissolution, 
withdrawal or removal of any Memher. unless a majority-in-interest of the then 
remaining Members elect to continue the business of the Company pursuant to the 
tenns of the Agreement. Notwithstanding any provision hereof to the contrary, the 
following shall· govern: To the extent permissible under applicable federal and state 
tax law, the vote of a majority-in-interest of the remaining members is sufficient to 
continue the life of the Company. If such vote is obtained, for so long as a mortgage 
lien exists on the Property (as defined in the Articles) the Company shall not liquidate 
the Property without firs! obtaining approval of the mortgagee holding the first 
mortgage on the Property. Such holder may continue to exercise all of its rights 
under the existing security agreement or mortgage until the debt underlying the 
mortgage lien has been paid in full or otherwise completely discharged; or 
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(d) The entry of a decree of judicial dissolution under the LLCL. 

Notwithstanding the foregoing, in the event of the incapacity of a Member, if a committee 
representative or guardian ( each, a "Representative") is appointed to represent such Member 
pursuant to any law, guardianship agreement or otherwise, such incapacity shall not be 
deemed to be a dissolution event and such Representative shall act on behalf of such Member 
for all purposes under this Agreement 

9.2 Cash Distributions Upon Dissolution. 

(a) Upon the dissolution of the Company as a result of the occurrence of any of 
the events set forth in Section 9 .1, the Members shall proceed to liquidate the Company as 
quickly as possible consistent with obtaining the full fair market value of the Company's 
property and during such period of liquidation all of the provisions of this Agreement shall 
remain in effect. The Company shall notify all known creditors and claimants of the 
dissolution of the Company in accordance with applicable law. The liquidation proceeds 
shall be applied and distributed in the following order of priority: 

(i) First, to the payment of debts and liabilities of the Company in the 
order of priority as provided by law and the expenses of liquidation. 

(ii) Second, to the establishment of reserves, if any, which the Members 
may deem reasonably necessary for any contingent or unforeseen liabilities or 
obligations of the Company. 

(iii) Finally, the remaining balance of funds, if any, shall be distributed to 
the Members first in proportion to their respective unreturned Capital Contributions, 
if any, and then in proportion to their respective Membership Interests. 

To the extent that property of the Company is not sold, each Member will receive a QrQ rata 
share of any distribution in kind. Any property distributed in kind upon liquidation of the 
Company shall be treated as though the property were sold and the cash proceeds distributed. 

9.3 -Articles of Dissolution. On completion of the distribution of Company assets 
as provided herein, the Company shall be tenninated, and the Members (or such other person 
or persons as the LLCL may require or pennil) shall file articles of dissolution with the 
Secretary of State, cancel any applications to do business or similar filings made in foreign 
jurisdiction and take such other actions as may be necessary to terminate the Company. 

ARTICLE X 

ACCOUNTING, BANK ACCOUNTS. BOOKS, RECORDS AND REPORTS 

10.l Fiscal Year and Accounting Method. The fiscal year and taxable year of 
the Company shall be the calendar year. The Members shall also determine the accounting 
method to be used by the Company. 
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10.2 Books and Records. The books and records of the Company shall be 

maintained at the principal office of the Company. In addition, the Company shall maintain 

the following: 

(a) 
Member; 

A current list of the full name and last known business address of each 

(b) A copy of the filed Articles and all amendments thereto, together with 

executed copies of any powers of attorney pursuant to which any document has been 

executed; 

(c) Copies of the Company's federal, state and local income tax returns 

and reports and financial statements, if any, for the three most recent years; and 

(d) Copies of this Agreement and any amendments thereto. 

Each Member (or such Member's designated representative) shall have the right during 

ordinary business hours and upon reasonable notice to inspect and copy (at such Member's 

own expense) all books and records of the Company. 

10.3 Financial Reports. On or before the 90th day following the end of each 

fiscal year of the Company, the Company shall cause to be prepared and delivered to each 

Member all information with respect to the Company necessary for the Members' federal and 

state income tax returns. including a Fann K-1 or its equivalent and a financial report for the 

preceding fiscal year which shall include a balance sheet and a statement of income prepared 

in accordance with generally accepted accounting principles applied on a consistent basis. 

10.4 Tax Returns, Elections and Tax Matters Member. The Company shall 

cause to be prepared and timely filed all federal, state and local income tax returns or other 

returns or statements required by applicable law. The Company shall claim all deductions 

and make such elections for federal or state income tax purposes which the Members 

reasonably believe will produce the mos! favorable tax results for the Members. Until 

otherwise determined by the Members. the Managing Member is hereby designated as the 

Company's "Tax- Matters Member." which shall have the same meaning as "tax matters 

partner" under the Code, and in such capacity is hereby authorized and empowered to act for 

and represent the Company and each of the Members before the Internal Revenue Service in 

any audit or examination of any Company lax return and before any court. 

10.5 Bank Accounts. All funds of the Company shall be deposited in a separate 

bank, money market or similar accoum(s) approved by the Members and in the Company's 

name. Withdrawals therefrom shall be made only by persons authorized to do so by the 

Members. 
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ARTICLE XI 

MISCELLANEOUS 

11.1 Title to Assets. Title to all assets acquired by the Company shall be held in 
the name of the Company. No Member shall individually have any ownership interest or 
rights in any assets of the Company, except indirectly by virtue of such Member's ownership 
of a Membership Interest. No Member shall have any right to seek or obtain a partition of 
any assets of the Company, nor shall any Member have the right to any specific assets of the 
Company upon the liquidation of or any distribution from the Company. 

11.2 Nature of Interest in the Company, A Member's Membership Interest shall 
be personal property for all purposes. 

11.3 Waiver of Default. No consent or waiver, express or implied, by the 
Company or a Member with respect to any breach or default by another Member hereunder 
shall be deemed or construed to be a consent or waiver with respect to any other breach or 
default by such Member of the same provision or any other provision of this Agreement. 
Failure on the part of the Company or a Member to complain of any act or failure to act of 
another Member or to declare such other Member in default shall not be deemed or 
constitute a waiver by the Company or the Member of any rights hereunder. 

11.4 Amendment. This Agreement embodies the entire understanding among the 
Members concerning the Company and their relationship as Members and supersedes any and 
all prior negotiations, understandings or agreements. This Agreement may be amended or 

modified from time to time only by a written instrument executed and agreed to by all of the 
Members, including the affirmative vote of the Independent Director of the Managing 
Member. 

11.5 No Third Party Rights. None of the provisions contained in this Agreement 
shall be for the benefit of or enforceable by any third parties, including creditors of the 
Company. The parties to this Agreement expressly retain any and all rights to amend this 
Agreement as herein provided. notwithstanding any interest in the Agreement or in any party 
to this Agreement held by any other person. Notwithstanding the foregoing, the holder of 
the first mortgage on the Property is an intended third party beneficiary of Sections 1.3, 1.4, 
LS, 1.6. 9.1 (subordination provisions) and 11.4 of this Agreement. 

11.6 SeverabiUty. In the event any provision of this Agreement is held to be 
illegal. invalid or unenforceable to any extent. the legality, validity and enforceability of the 

remainder of this Agreement shall not be affected thereby and shall remain in fuH force and 
effect and shall be enforced to the greatest extent permitted by law. 

- 14 -
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11.7 Binding Agreement. Subject to the restrictions on the disposition of Interests 

herein contained, the provisions of this Agreement shall be binding upon, and inure to the 

benefit of, the parties hereto and their respective heirs, personal representatives, successors 

and permitted assigns. 

11.8 Headings. The headings of the articles and sections of this Agreement are for 

convenience only and shall not be considered in construing or interpreting any of the tenns 

or provisions hereof. 

11.9 Governing Law. This Agreement shall be construed according to and governed 

by the Jaws of the State of New York, excluding any conflict of laws rules. To the extent 

pennitted by applicable law, the provisions of this Agreement shall override the provisions of 

the LLCL to the extent of any inconsistency or contradiction between them. It is the intent 

of the Members upon execution hereof that this Agreement shall be deemed to have been 

prepared by all of the parties to the end that no Member shall be entitled to the benefit of 

any favorable interpretation or construction of any tenn or provision hereof under any rule or 

law. 

11.10 Notices. All notices and demands required or pennitted under this Agreement 

shall be in writing and may be delivered to the person to whom it is to be given, either in · 

person or by guaranteed overnight courier, or sent by certified mail, postage prepaid, to the 

address as shown from time to time on the records of the Company. Any notice or demand 

mailed as aforesaid shall be deemed to have been given on the date that such notice or 

demand is received or delivery of the same shall be rejected. Any Member may specify a 

different address, which change shall become effective upon receipt of such notice by the 

other Members. Until otherwise noticed, the addresses of each Member shall be as set forth 

on Attachment A. 

11.11 Counterparts. This Agreement may be executed in multiple counterparts, and 

each such counterpart shall be considered an original, but all of which together shall 

constitute one and the same instrument. 

11.12 Further Assurances. Each Member shall execute and deliver any additional 

documents and instruments and perfonn any additional acts that may be necessary or 

appropriate to effectuate and perform the provisions of this Agreement and the transactions 

contemplated herein. 

- 15 -

KL2:230!04.3 

Confidential Treatment Requested - FOIL Exempt LC00132207 



PX-632, page 32 of 249

IN WITNESS WHEREOF. the parties have caused this Agreement to be executed by 
their duly authorized officers as of the date first above written. 

MEMBER: 

THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY 

By: Tipperary Realty Corp., a joint venturer 

By: ~ 
Name: Allen Weisselberg 
Title: Vice-President 

MANAGING MEMBER: 

TRUMP TOWER MANAGING MEMBER INC. 

By: 
Name: 
Tille: 

- 16 -
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Name, Address and Tax 
Number or Social 
Security Number 

The Trump-Equitable Fifth 
A venue Company 

c/o the Trump Organization 
725 Fifth Avenue 
New York, New York 10022 

Trump Tower Managing 
Member Inc. 

725 Fifth A venue 
New York, New York 10022 

KL2:230104.3 
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CERTIFICATE OF INDEPENDENT DIRECTOR 

THE UNDERSIGNED, MARK A. FERRUCCI, hereby certifies as follows: 

1. I have been . elected to serve as a Director of Trump Tower 

Managing Member Inc., a New York corporation ("Corporation"). The 

Corporation's sole purpose is to serve as Manager of Trump Tower Commercial 

LLC ("LLC"). 

2. · I am aware that under its Certificate of Incorporation and By-Laws, 

the Corporation is to have at least one so-called "Independent Director". 

3. I hereby certify that I am aware of the definition of and requirement 

for an Independent Director as set forth in the Certificate of Incorporation and the 

By-Laws of Corporation, including but not limited to, the requirement that when 

voting on a matter put to the vote of the Board of Directors, that notwithstanding _ 

that the Corporation or the LLC has not been insolvent, the Independent Director 

shall, subject to the New York Business Corporation Law and the New York 

limited Liability Company Law, take into account the interest of the creditors of 

the Corporation and the LLC as well as the interest of the Corporation and the 

LLC. As a Director of the Corporation, I will vote in accordance with my fiduciary 

duties under applicable law. 

4. I hereby certify that I meet the requirements of an Independent 

Director as set forth in the Certificate of Incorporation and the By-Laws. 

5. I certify that, subject to my fiduciary duties as a Director, it is my 

intention as the so-called "Independent Director" to take into account the interest 

of all creditors of the Corporation and the LLC as well as the Corporation and the 

LLC in fulfilling my duties as a Director of the Corporation. 

6. I understand that GMAC Commercial Mortgage Corporation 

("GMAC") will rely on this Certificate in conjunction with loans to be made to LLC 

Executed as of this ___ day of December, 1997 

MARK A. FERRUCCI 
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BY-LAWS 

of 

TRUMP TOWER MANAGING MEMBER INC. 

(A New York Corporation) 

ARTICLE I 

Shareholders 

Section 1. Place of Meetings. Meetings of shareholders shall be held at 

such place, .either within or without the State of New York, as shall be designated from time 

to time by the Board of Directors. 

Section 2. Annual Meetings, Annual meetings of shareholders shall be 

held on such date during such month of each year and at such time as shall be designated 

from time to time by the Board of Directors. At each annual meeting the shareholders shall 

. elect a Board of Directors and transact such other business as may properly be brought 

before the meeting. 

Section 3. Special Meetings. Special meetings of the shareholders may be 

called by the Board of Directors. 

Section 4. Notice of Meetings. Written notice of each meeting of the 

shareholders stating the place, date and hour of the meeting shall be given by or at the 

direction of the Board of Di.rectors to each shareholder entitled to vote at the meeting at least 

Ja,2:230010.2 
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ten, but not more than fifty, days prior to the meeting. Notice of any special meeting shall 

state in general terms the purpose or purposes for which the meeting is called. 

Section 5. Quorum: Adjournments of Meetings. The holders of a majority 

of the issued and outstanding shares of the capital stock of the corporation entitled to vote at 

a meeting, present in person or represented by proxy, shall constitute a quorum for the 

transaction of business at such meeting; but, if there be less than a quoruni, the holders of a 

majority of the stock so present or represented may adjourn the meeting to another time or 

place, from time to time until a quorum shall be present, whereupon the meeting may be 

held, as adjourned, without further notice, except as required by law, and any business may 

be transacted thereat which might have been transacted at the meeting as originally called. 

Section 6. Voting. At any meeting of the shareholders every registered 

owner of shares entitled to vote may vote in person or by proxy and, except as otherwise 

provided by statute, in the Certificate of Incorporation or these By-Laws, shall have one vote 

for each such share standing in his name on the books of the corporation. Except as 

otherwise required by statute, the Certificate of Incorporation or these By-Laws, all corporate 

action, other than the election of directors, to be taken by vote of the shareholders shall be 

authorized by a majority of the votes cast at such meeting by the holders of shares entitled to 

vote thereon, a quorum being present. 

Section 7. Insmtors of Election. The Board of Directors, or, if the Board 

shall not have made the appointment, the chairman presiding at any meeting of shareholders, 
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shall have the power to appoint one or more persons to act as inspectors of election at the 

meeting or any adjournment thereof, but no candidate for the office of director shall be 

appointed as an inspector at any meeting for the election of directors. 

Section 8. Chairman of Meetings. The Chairman of the Board, or, in his 

absence, the President shall preside at all meetings of the shareholders. In the absence of 

both the Chairman of the Board and the President, a majority of the members of the Board of 

Directors present in person at such meeting may appoint any other officer or director to act 

as Chairman of the meeting. 

Section 9. Secretacy of Meetings. The Secretary of the corporation shall 

act as secretary of all meetings of the shareholders. In the absence of the Secretary, the 

chairman of the meeting shall appoint any other person to act as secretary of the meeting. 

ARTICLE II 

Board of Directors 

Section 1. Number of Directors. The number of directors shall be as 

determined from time to time by the Board of Directors, except that whenever all shares of 

the corporation's stock are owned beneficially and of record by less than three shareholders, 

the number of directors may be less than three but not less than the number of shareholders. 

The number of initial directors sh.all be one, which may be changed from time to time within 

the limits herein set forth by action of the shareholders or of the Board of Directors. 

KL21230010,2 3 
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Notwithstanding any provision hereof to the contrary, as long as any mortgage Hen exists on 

the Property (as defined in the Corporation's Certificate of Incorporation), in order to 

·preserve and ensure the Corporation's separate and distinct corporate identity. the Board of 

Directors shall include at least one individual who is an Independent pi.rector (as defined in 

the Corporation's Certificate of Incorporation). 

Section 2. Vacancies. Whenever any vacancy shall occu_r ~ the Board of 

Directors by reason of death, resignation, increase in the number of directors or otherwise, it 

may be filled only by a majority of the directors then in office, although less than a quorum, 

or by the sole remaining director, for the balance of the term, or, if the Board has not filled 

such vacancy or if there are no remaining directors, it may be filled by the shareholders. 

Section 3. First Meeting. The first meeting of each newly elected Board of 

Directors. of which no notice shall be necessary, shall be _held immediately following the 

· annual meeting of shareholders or any adjournment thereof at the place the annual meeting of 

shareholders was held at which such directors were elected, or at such other place as a 

majority of the members of the newly elected Board who are then present shall determine. 

for the election or appointment of officers for the ensuing year and the transaction of such 

other business as may be brought before such meeting, 

Section 4. Regular Meetings. Regular meetings of the Board of Directors, 

other than the first meeting, may be held without notice at such times and places as the 

Board of Directors may from time to time detennine. 
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Section S. Special Meetings. Special meetings of the Board of Directors 

may be called by order of the Chairman of the Board or the President. Notice of the time 

and place of each special meetpig shall be given by or at the direction of the person or 

persons calling the meeting by mailing the same at least three days ~fore the meeting or by 

telephoning, telegraphing or delivering personally the same at least twenty-four hours before 

the meeting to each director. Except as otherwise specified in the notice tJ?e~f; or as 

required by statute; the Certificate of Incorporation or these By-laws, any and all business 

may be transacted at any special meeting. 

Section 6. Organization. Every meeting of the Board of Directors shall be 

presided over by the Chairman of the Board, or, in his absence, the President. In the 

absence of the Chairman of the Board and the President, a presiding officer shall be chosen 

by a majority of the directors present. The Secretary of the corporation shall act as secretary 

· of the meeting, but, in his absence, the presiding officer may appoint any person to act as 

secretary of the meeting. 

Section 7. Quorum; Vote. A majority of the directors then in office (but 

in no event less than one-third of the total number of directors) shall constitute a quorum for 

the transaction of business, but less than a quorum may adjourn any meeting to another time 

or place from time to time until a quorum shall be present, whereupon the meeting may be 

held, as adjourned, without further notice. Except as otherwise required by statute, the 

Certificate of Incorporation or these By-laws, all matters coming before any meeting of the 
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Board of Directors shall be decided by the vote of a majority of the directors present at the 

meeting, a quorum being present. 

Section 8. Action Without Meeting. Any action required or permitted to 

be taken by the Board of Directors may be taken without a meeting if all members of the 

Board of Directors consent in writing to the adoption of a resolution or resolutions 

authorizing the action, which resolution or resolutions, and the written consents thereto by 

the members of the Board of Directors, shall be filed with the minutes of the proceedings of 

the Board of Directors. Any one or more members of the Board of Directors may 

participate in a meeting (?f such Board by means of a conference telephone or similar 

communications equipment allowing all persons participating in the meeting to hear each 

other at the same time. Participation by such means shall constitute presence in person at a 

meeting. 

ARTICLE ill 

Officers 

Section 1. General. The Board of Directors shall elect the officers of the 

corporation, which shall include a President, a Secretary and a Treasurer and such other or 

additional officers (including, without limitation, a Chairman of the Board, one or more 

Vice-Chairmen of the Board, Vice Presidents, Assistant Vice Presidents, Assistant 

Secretaries and Assistant Treasurers) as the Board of Directors may designate. 
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Section 2. Term of Office: Removal and Vacancy. Each officer sh.all hold 

bis office until the meeting of the Board of Directors following the next annual meeting of 

shareholders and until bis successor has been elected and qualified, or until his earlier 

resignation or removal. Any officer or agent shall be subject to rem<:val with or without 

cause at any time by the Board of Directors. Vacancies in any office, whether occurring by 

death, resignation, removal or otherwise, may be filled by the Board of Directors. 

Section 3. Powers and Duties. Each of the officers of the corporation 

shall, unless otherwise ordered by the Board of Directors, have such powers and duties as 

generally pertain to their respective offices as well as such powers and duties as from time to 

time may be conferred upon him by the Board of Directors. Unless otherwise ordered by the 

Board of Directors after the adoption of these By-laws, the Chairman of the Board, or, when 

the office of Chairman of the Board is vacant, the President, shall be the chief executive 

· officer of the corporation. 

Section 4. Power to Vote Stock. Unless otherwise ordered by the Board of 

Directors, the Chairman of the Board and the President each shall have full power and 

authority on behalf of the corporation to attend and to vote at any meeting of stockholders of 

any corporation in which the corporation may hold stock, and may exercise on behalf of the 

corporation any and all of the rights and powers incident to the ownership of such stock at 

any such meeting and shall have power and authority to execute and deliver proxies, waivers 

and consents on behalf of the corporation in connection with the exercise by the corporation 
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of the rights and powers incident to the ownership of such stock. The Board of Directors, 

from time to time, may confer like powers upon any other person or persons. 

ARTICLE IV 

Capital Stock 

Section 1. Certificates of Stock. Certificates representing shares of stock 

of the corporation shall be in such form complying with the statute as the Board of Directors 

may from time to time prescribe and shall be signed by the Chairman of the Board or a 

Vice-Chairman of the Board or the President or a Vice-President and by the Treasurer or an 

Assistant Treasurer or the Secretary or an Assistant Secretary. 

Section 2. Transfer of Stock. Shares of capital stock of the corporation 

shall be transferable on the books of the corporation only by the bolder of record thereof. in 

person or by duly authorized attorney, upon surrender and cancellation of certificates for a 

like number of shares, with an assignment or power of transfer endorsed thereon or delivered 

therewith, duly executed, and with such proof of the authenticity of the signature and of 

authority to transfer, and of payment of transfer taxes, as the corporation or its agents may 

require. 

Section 3. Ownership of Stock. The corporation shall be entitled to treat 

the holder of record of any ~hare or shares of stock as the owner thereof in fact and shall not 

be bound to recognize any equitable or other claim to or interest in such shares on the part of 
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any other person, whether or not it shall have express or other notice thereof, except as 

otherwise expressly provided by law. 

ARTICLE V 

Miscellaneous 

Section 1. Corporate Seal. The seal of the corporation shall be circular in 

form and shall contain the name of the corporation and the year and State of incorporation. 

Section 2. Fiscal Year. The Board of Directors shall have power to fix, 

and from time to time to change, the fiscal year of the corporation. 

ARTICLE VI 

Amendment 

The Board of Directors shall have the power to adopt, amend or repeal the By

laws of the corporation subject to the power of the shareholders to amend or repeal the By

laws made or altered by the Board of Directors. 

ARTICLE VII 

Indemnification 

Except to the extent expressly prohibited by the New York Business 

Corporation Law, the corporation shall indemnify each person made or threatened to be 

made a party to any action or proceeding, whether civil or criminal., and whether by or in the 
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right of the corporation or otherwise, by reason of the fact that such person or such person's 

testator or intestate is or was a director or officer of the corporation, or serves: or served at 

the request of the corporation any other corporation, partnership, joint venture, trust, 

employee benefit plan or other enterprise in any capacity while he or she was such a director 

or officer {hereinafter referred to as "Indemnified Person"), against judgments, fines, 

penalties, amounts paid in settlement and reasonable expenses, including attorneys' fees, 

incurred in connection with such action or proceeding, or any appeal therein, provided that 

no such indemnification shall be made if a judgment or other final adjudication adverse to 

such Indemnified Person establishes that either (a) his or her acts were committed in bad 

faith, or were the result of active and deliberate dishonesty, and were material to the cause of 

action so adjudicated, or (b) that he or she personally gained in fact a financial profit or 

other advantage to which he or she was not legally entitled. 

The corporation shall advance or promptly reimburse upon request any 

Indemnified Person for all expenses, including attorneys' fees, reasonably incurred in 

defending any action or proceeding in advance of the final disposition thereof upon receipt of 

an undertaking by or on behalf of such Indemnified Person to repay such amount if such 

Indemnified Person is ultimately found not to be entitled to indemnification or, where 

indemnification is granted, to the extent the expenses so' advanced or reimbursed exceed the 

amount to which such Indemnified Person is entitled. 
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Nothing herein shall limit or affect any right of any Indemnified Person 

otherwise than hereunder to indemnification or expenses, including attorneys' fees, under any 

statute; rule; regulation, certificate of incorporation; By-law, insurance policy, contract or 

otherwise. 

Anythlng in these By-laws to the contrary notwithstanding, no elimination of 

this By-law, and no amendment of this By-law adversely affecting the right of any 

Indemnified Person to indemnification or advancement of expenses hereunder shall be 

effective until the 60th day following notice to such Indemnified Person of such action, and 

no elimination of or amendment to this By-law shall thereafter deprive any Indemnified 

Person of his or her rights hereunder arising out of alleged or actual occurrences, acts or 

failures to act prior to such 60th day. 

The corporation shall not, except by elimination or amendment of this By-law 

in a manner consistent with the preceding paragraph, take any corporate action or enter into 

any agreement which prohibits, or otherwise limits the rights of any Indemnified Person to, 

indemnification in accordance with the provisions of this By-law. The indemnification of any 

Indemnified Person provided by this By-law shall be deemed to be a contract between the 

corporation and each Indemnified Person and shall continue after such Indemnified Person 

has ceased to be a director or officer of the Corporation and shall inure to the benefit of such 

Indemnified Person's heirs, executors, administrators and legal representatives. If the 

corporation fails timely to make any payment pursuant to the indemnification and 
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advancement or reimbursement of expenses provisions of this Article VII and an Indemnified 

Person commences an action or proceeding to recover such payment. the corporation in 

addition shall advance or reimburse such Indemnified Person for the legal fees and other 

expenses of such action or proceeding. 

The corporation is authorized to enter into agreements with any of its directors 

or officers extending rights to indemnification and advancement of expenses to such 

Indemnified Person to the fullest extent permitted by applicable law, but the failure to enter 

into any such agreement shall not affect or limit the rights of such Indemnified Person 

pursuant to this by-law, it being expressly recognized hereby that all directors or officers of 

the corporation, by serving as such after the adoption hereof, are acting in reliance hereon 

and that the corporation is estopped to contend otherwise. Persons who are not directors or 

officers of the corporation shall be similarly indemnified and entitled to advancement or 

reimbursement of expenses to the extent authorized at any time by the Board of Directors, 

In case any provision in this By-law shall be determined at any time to be 

unenforceable in any respect, the other provisions shall not in any way be affected or 

impaired thereby; and the affected provision shall be given the fullest possible enforcement in 

the circumstances, it being the intention of the corporation to afford indemnification and 

advancement of expenses to its directors or officers, acting in such capacities or in the other 

capacities mentioned herein, to the fullest extent permitted by law whether arising from 
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alleged or actual cx:currences, acts or failures to act occurring before or after the adoption ~f 

this Article VII. Notwithstanding any provision hereof to the contrary, the following shall 

govern: any indemnification shall be fully subordinated to any obligations respecting the 

limited liability company of which it is the managing member or the Property and shall not 

constitute a claim against the corporation in the event that cash flow is insufficient to pay 

such obligations. 

For purposes of this By-law, the corporation shall be deemed fo nave 

requested an Indemnified Person to serve an employee benefit plan where the performance by 

such Indemnified Person of his or her duties to the corporation also imposes duties on, or 

otherwise involves services by, such Indemnified Person to the plan or participants or 

beneficiaries of the plan, and excise taxes assessed on an Indemnified Person with respect to 

an employee benefit plan pursuant to applicable law shall be considered indemnifiable fines. 

For purposes of this By-law, the term "corporation" shall include any legal successor to the 

corporation, including any corporation which acquires all or substantially all of the assets of 

the corporation in one or more transactions. 

KL2:230010.3 
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N. Y. S. DEPARTMENT OF STATE 
DIVISION OF CORPORATIONS AND STA-rE RECORDS 

ENTITY NAME 

DOCUMENT TYPE 

SERVICE COMPANY 

FIL ING RECEIPT 

: TRUMP TOWER MANAGING MEMBER INC. 

INCORPORATION (DOM. BUSINESS) 

CSC NETWORKS/PRENTICE HALL 

ALBANY, NY 12231-0001 

COUNTY: NEWY 

SERVICE CODE: 45 * 

FILED: 12/22/1997 DURATION: PERPETUAL CASH t: 971222000636 FILM I: 971222000603 

ADDRESS FOR PROCESS 

THE CORPORATION 
ATTN: GENERAL COUNSEL 
NEW YORK, NY 10022 

R5GISTERED AGENT 

STOCK: 

FILER 
--------
l<RAMER LEVIN NAFT ALlijC.~ 
4i81" FLOOR 
9i9 THIRD AVENUF. 
NEW YORK, NY 

1008-1025 (11/89) 
I 

10022 

• • . * • 

FRANKEL 
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EXIST DATE 

12/22/i997 

FEES 170.00 PAYMENTS 170.00 ___ .... _____ 
FILING i25.00 CASH 0.00 
TAX 10.00 CHECK : 0.00 
CERT 0.00 BILLED: i 70. 00 
COPIES 10.00 
HANDLING: 25.00 

REFUND: 0.00'. 

644255BHY 

LC00132224 



PX-632, page 49 of 249

GEORGE E. PATAKI 
GOVERNOR 

STATE OF NEW YORK 

I would like to congratulate you on the formation of your 
business in New York State. I am pleased that you have chosen the 
Empire State because we are moving aggressively to transform 
New York into a business-friendly state. 

My administration will continually strive to provide your 
business with incentives for job creation and economic opportunity .. 
We will also work diligently to cut back on unnecessary regulations 
that hurt your ability to compete. 

Please be assured that I will make every effort to ensure 
that your business experience in the state is rewarding. Thank 
you for.your confidence in New York. 

Once again, congratulations and best wishes. 

Very truly yours, 

George E. Pataki 
Governor 

EXECUTIVE CHAMBER STATE CAPITOL ALBANY 12224 
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e of New York } 
1artment of State ss: 

I hereby certify lhat the annexed copy has been compared with the original document in the custody of the Secretary of State and that the same is a troe copy of said original. 

Wuness my hand and seal of the Departnwu of State on JJ E G 2 1t 'i997 

Special lJeputy Secretary of State 

OOS-1266 (5/96) 

Confidential Treatment Requested - FOIL Exempt LC00132226 



PX-632, page 51 of 249

(9,122~ooottJ3 
CERTIFICATE OF INCORPORATION 

OF csc 45 
TRUM"P TOWER MANAGING :MEMBER INC. 

Under Section 402 of the Business Corporation Law of the State of New York 

The undersigned incorporator, being a. natural person of at least 18 years of age, for 
the purposes of forming a corporation (hereinafter referred to as the "Corporation") under the 
Business Corporation Law of the State of New York, hereby adopts the following Certificate 
of Incorporation and certifies that: 

ARTICLE I: The name of the Corporation is Trump Tower Managing 
Member Inc, 

ARTICLE II: Notwithstanding any provision hereof to the contrary, the 
following ghall govern: the purpo11e of the Corporation is to engage ll.Olely in the activity of 
acting as the managing member of Trump Tower Commercial LLC (the 11Lim.ited Liability 
Company"), which will acquire certain parcels of rea1 property, together with aU 
improvements loeated thereon, in the City of New York, State of New York (the "Property''),~ 
and OVIIl, hold, sel~ assign, transfer, operate, lease, mortgage, pledge and otherwise deal with 
thl"I Property Thjl)c Cr.rrporM:ion shall exercise all powers einumerated in the Businegg 
Corporation Law of the State of New York necessary or convenient to the conduct, promotion 
or i.tlaitu.ui.::ut of tht: uw,,u:1~$ or purpo:s1;:li olht.ZWi~ s~I. furl.h hm-c:in.. 

. ARTICLE lll: The office of the Corporation is to be located in the County of 
NP-w York 

ARTICLE IV: Thi.:: aggl1;lga1.t; 11WJ..1lx;r of :slw"~ which lhe Cmporalion shall 
have authority to issue is 200. all of which are without par value and classified as Common 
Shares. 

ARTICLE V; The Secreiacy of St.ate of New York is designated as the agent 
of the Corporation upon whom process agaiu.$l Ult Cu1p1,..11aUuu ti.WY uu lit:rvw a.ml I.ht: pu::it 
office address within the State of New York to which the Secretary of State shall mail a copy 
of any process against the Corporation setVed upon him is: Trump Tower Managing Member, 
725 Fifth Aventie, New York. New York 10022, Attantinn: (fflnflfal Conns.el. 

ARTICLE Vl. The Cot[Wndluu, tu U1t full~l i:ixli:,n~ lt:~lilly pmnbildblti under 
the provisions of Article 7 of the Business Corporation Law of the State of New York, as the 
same may be amended and supplemented, shall indemnify and hold harmless any and all 
persons whom it shall have power to indemnify under said provfaions from and aga.1m~t itll 
liabilities (including expenses) imposed upon or reasonably incurred by him in connection 
with any aodon, .suit or other proceeding in which he, may bo involved or with which he may 
be threatened. or other matters referred to in or covered by said provisions both as to action in 

0 
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his official capacity and as: to action in another cap~eity while holding such offk.e, and shi!ll 

continue as to a person who has ceased to be a. director or officer of the Corporation and to 

such person's, heirs, executors and administrators. Such indemnification providoo shall nol 

be deemed exclusive of any other rights to which those indemnified may be entitled under any 
Bylaw, Agreement, or Resolution adopted by the shareholders entitled to vote thereon after 
notice. 

Notwithstanding any provision hereof to the co:mrary, the following shall govern: any 
indemnification shaH be fully subordinated to any obligations respecting the Limited Liability 
Company or the Property and shall not constitute a claim against the Corporation in the event 
th.o.t oa.t:lh. flow is insufficient to pay_ 11uch obligation11. 

ARTICL:B VII: The personal liability of all dir~tors of the Corporation is 
hereby eliminated to the fullest extent allowed as provided by the Business Corporation Law, 
as the same may be supplemented and am.ended. 

ARTICLE VTII: The period of duration of the Corporation shall be perpetual. 

ARTICLE IX: Notwithstanding any provision hereof to the contrary, the 
following shall govern: the Corporation shall only incur or cause the Limited Liability 
Company to incur indebtedneu in an amount necewuy to RC'.qt1irl!I, opetr1de. and :mainfl'li-n thA 

Property. For so long as any mortgage lien exists on the Property, the Corporation shall not 
and shall not cause the Limited Liability Company Lu incur, a1:111umt1, ur 1!£U-W1Wly wiy uilii;,r 
indebtedness. The Corporation shall not and shall not cause the Limited Liability Company to 
consolidate or merge with or into any other entity or convey or tram.fer its properties and 
assets substantially M: an enth'ety to any entity tutlen (i) the emity (if om trum the 

Corporation or Limited Liability Company) formed or surviving such consolidation or merger 
or that acquired by conveyance or transfer of the pn,pertieu and Wi!!el.8 ur I.he Corponlliun or 
Limited Liability Company substantially as an entirety (a) shall be organited and existing 
under the laws of the United States <>f America or any State or the District of Columbia, (b) 

shall include in its organfa:atlorud doot1ments the same limitations set forth in thh;, Artfolt1 IX 
and in Miele X, and (c) shall expressly assume the due aod punctual performance of the 
Corporation's ubligaliuns; aml (ii) inlliltuiatt:ly lil\t;:t· ~vwg effeiot to such tl'a.n.saction, no 
default or event of default under any agreement to which it is a party shall have been 
committed b}' ~s Corporation or the Limited Liability Company and be continwng. For so 
tong as a mortgage lien exists on the Property, the Cc,rpo~tinn i.1hfl.l1 nnt vnllmtstrily 
commence a cw with respect to itself or cause the Limited. Liability Company to voluntarily 
commence a cue with resptict LO itl:i~lf, ~ tlt:btor, unut:r the Fttkrw BWJ.k.rupLcy Colli:: ur a.uy 
similar federal or state statute without the unanimous consent of the Board of Directors. For 
so long as a mortgage lien exists on the Property, without first obtaining approval of the 
mnrtea£f!~A hnlrlins fiNit mortgageA on the Property (i) no material amendment to this 

Certificate of Incorporation or to the Corporation1s By-Laws nor to the Articles of 
Orgrutlzatlon of the Limited Liability Company may bo ma.do without £ir$t obtaining: approval 

0 
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of the mortgagees hold.ins fint mortgages on the Property, and (ii) in 1he event the life of the 
Limited Liability Company is not continued, the Corporation. to the extent permitted by the 
New York Limited Liability Company Law, shall rtot cause the Limited Llabillty Company to 
liquidate the Property. 

ARTICLE X: Notwithstanding any provision hereof to the conmu:y, the 
following shall govern: for so long as any mortgage lien exists on the Property. in order to 
preserve and ensure its separate and dlstioct corporate identity, in addition ro the other 
provisions set forth in this Certificate of Incorporation, the Cotpora.tion shall conduct its 
affairs in accordance with the following provisions: 

Kl.2:llmll 

1 . rt sh.all establish and maintain an office through which its business shall be 
conducted separate and apart from those of Its parent and any affiliate or shall 
illlocate fairly and reasonably any overhead for shared office space. 

2, It shall maintain si:parate corporate w:om and boob of ac<:ount from 
those of its parent and any affiliate. 

3. Its Boa.rd of Directors shall hold appropriate meetings (or act by 
unanimous co11Bent) to authorize all appropriate corporate actions, and in 
authorizing 1rn0h actions, shall observe al] corporate formalities. The: Boa.rd of 
Directors shal.1 include at least one individual who is an Independent Director. 
As used herein, an .. Independent Director'' shall be an individual who: (i) is not 
and has not been emplQyed by the Corporation or any of its subsidiaries or 
affiliates as a direc;tor (except a director of the Cotporation), officer or 
employee within the five yean immediately prior to 11.1Ch individual's 
appointment as an Independent Director, (ii) is not (and is not affiliated with a 
company or firm Uui.i i¥) a $ignUicant advisor or consultant to the Corporation 
or any of its subsidiaries or affiliates, (iii) is not affiliated with a significant 
customer or supplier of the Corporation or any of its subsidiaries: or affiliates; 
(iv) is not i:iffi.Hateid with a company of which the C.orporntion or any of ita 
subsidiaries or affiliates is a significant customer or supplier; (v) does not have 
sig11ifica11l v1:11oou.al 1:1e1vlcti wnl.nwt.(1:1) with lb.ti Corpur1:&1.io11 ur my of iw 
subsidiaries or affiliates; (vi) is not affiliated with a tax exempt entity that 

_ re_ceives significant contributions from the Corporation or any of its subsidiaries 
or iiffiHm,11, (vii) l!il not a b&1~fiefal owneir at the time of such individual's 
appointment as an Independent Director, or at any time thereafter while serving 
1.1a 1.uc.ltptntlcml Din::ctor, of auch nu.mber of shl:I.Ie3 of any clmes of common 
stock of the Cotporation the value of which constltuies more than 5% of the 
outstanding common stock of the Coq,oration; and (viii) is not a spouse, 
p11.rent. ~ihline or r.hilri nf Any pt'll'MTI rlP.v.ribr.d by (i) thro\lgb (vii). 

4. !t shall not comml.n.gle a.ssets with those of ill. parnul auc.l <:t.uy wllliatc:, 
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S. It i.;hn.11 conduct ita own business in its 0\1/Jl name. 

6. it shall maintain ftnanclal statements separate from ils pl:ll'till. wu uuy 
affiliate, 

7. It shall pay My liabilities out of it$ own funds, inclt1ding s.:ifatiM of any 
employees, not funds of its parent or any affiliate. 

8. It .shall maintain an arm Is length relationship with its parent and any 
affiliate. 

9. It shall not guarantee or become obligated for the debts of any other entity, 
lncluding its pa.rent or any affiliate or hold out ira cr~l w; btilij avw.hwfo to 
satisfy the obligations of othexs. 

l O. Tt chall use stationery, invoice; and checb separate from ih: p~n•1nt Mei ~ny 
affiliate. 

11. It shall not pledge its asse1s for the benefit of any other entity, including its 
parent and any affiliate. 

12. It sha..11 hold itself out as an entity separate from its parent and any 
affiliate . 

.For purpose! of this Article X. the following terms shaU have the following meanings: 

"affiliate1
' means any person controlling or controlled by or under common control 

with the parent, Including, without limitation, (i) any ptmrun whu ha.s ll fwniliw n:lullumhip, 
by blood, marriage or otherwise with any director, officer or employee of the Corporation. its 
parent, or any affiliate thereof and (ii) any person who receives compensation for 
admini9trative, legal or accounting servi.ce11 from thfa Corpnrimnn, itA parent or any affiliate. 
For purposes of this definition, "control" when used with respect to any specified person, 
means the puw1.rr lO ilin;i.:l. l.111;; IWWli~~ml:lul awl policies or such pe1:son, directly or indirc:Gtly, 
whether through the ownership of voting securities, by contract or otherwise; and the terms 
"controll.ing11 and ucortttolledn have meanings correlative to the foregoing. 

'*parent,. means, with respect to a corporation, any other corporation owning or 
controlling, directly or iru.liroolly1 fifty ptn.:c:ut (SO%) or wuJci of thl!I voting stock or the · 
corporation. 

"pr.rAnn° mP.an!I any individual, COf£101'ation, r,a.rtner~hip, limited lfa.hnity company, 
joint venture, association, joint stock companyi trust (including any beneficiary thereof), 
w1iuoo1yo1ated orgau.lzatiou, or govcmmc.ut or any agcnoy or political :subdivfaion thc;roof. 
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ARTICLE Ja: Notwiths:tonding Ill\)' provision hexeof to the contrary, the. 

following shall govern: when voting on matters concerning the Limited Liability Company, 

notwithstanding that the Limited Liab1llty Company is not then insolvrmtt the Corporation 

shall to the fullest extent permitted by the Business Corporation Law of the State of New 

York take into account the interest of the Limited Liability Company1s creditots, as well as 

tho5e of its mcmbor.s. 

Dated: December /9~1997 

Subscribed and affirmed by me as true under the penalties of perjury on December J.L 1997. 

KU l1'1I•I J 
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TRUMP TOWER MANAGING MEMBER INC. 

Section 402 of the Business Corporation Law 

Kramer, Levin, Naftalis 
41st Floor 
919 Third Avenue 
New York, NY 10022 
644255BHY 

& Frankel . / rf_, 
STATE OF NEW YORK 

r,v 
0 
<.;>. 
-,C'C) 

e. 

~ 

OEPART!.1:~MT OF STATE 
FILED OE C 2 2 'C:S7 

TAX S _ ___ / ~.Ll-- ,;; 
BY:__ _ 'f1/l1. .'.:·' 

B\llEO 
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01/21/98 WED 18:06 FAX 212 715 8000 KRAKER LEVIS 

CERTIFICATE OF AMENDMENT 

OFTHE 

CERTIFICATE OF INCORPORATION 

OF 

TRUMP TOWER MANAGING MEMBER INC. 

(under Section 805 of the Business Corporation Law) 

It is hereby certified that: 

I. Toe present name of the corporation (the "Corporation") is Trump Tower 
Managing Member Inc. 

Il. The Certificate of Incorporation of the Corporation was filed with the 
Secretary of Stare of New York on December 22, 1997. 

m. Article IX of the Cenificate of Incorporation of the Corporation is hereby 
amended to read in its entirety as follows: 

ARTICLE IX: Notwithstanding any provision hereof to the contrary, the 
following shall gqvem: except for a mortgage loan from GMAC Commercial 
Mortgage Corporation to the Limited Liability Company, the Corporation shall 
only incur or cause the Limited Liability Company to incur indebtedness in an 
amount necessary to acquire, operate and maintain the Property. For so long_ 
as any mortgage lien exists on the Property, the Corporation shall not and 
shall not cause the Limited Liability Company to incur, assume, or guaranty 
any other indebtedness. The Corporation shall not and shall not cause the 
Limited Liability Company to consolidate or merge with or into any other 
entity or convey or transfer its properties and assets substantially as an entirety 
to any entity unless (i) the entity (if other than the Corporation or Limited 
Liability Company) formed or surviving such consolidation or merger or that 
acquired by conveyance or transfer of the properties and assets of the 
Corporation or Limited Liability Company substantially as an entirety (a) shall 
be organized and existing under the laws of the United States of America or 
any State or the District of Columbia, (b) shall include in its organizational 
documents the same limitations set forth in this Article IX and in Article X. 
and (c) shall expressly assume the due and punctual performance of the 
Corporation)s obligations; and (ii) immediately after giving effect to such 
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01121198 WED 18:08 FAX 212 715 8000 KRAMER LEVIN 

transaction, no default or event of default under any agreement to which it is a 
party shall have been committed by this Corporation or the Limited Liability 
Company and be continuing. For so long as a mortgage lien exists on the 
Property, the Corporation shall not voluntarily commence a case with respect 
to itself or cause the Limited Liability Company to voluntarily commence a 
case with respect to itself t as debtor, under the Federal Banlauptcy Code or 
any similar federal or state statute without the unanimous consent of the Board 
of Directors. For so long as a mortgage lien exists on the Ploperty, without 
first obtaining approval of the mortgagees holding fust mortgages on the 
Property (i) no material amendment to this Certificate of Incorporation or to 
the Corporation's By~Laws nor to the Articles of Organization of the Limited 
Liability Company may be made without first obtaining approval of the 
mortgagees holding first mortgages on the Property, and (ii) in the event the 
life of the Limited Liability Company is not continued, the Corporation, to the 
extent permitted by the New York Limited Liability Company Law f shall not 
cause the Limited Liability Company to liquidate the Property. 

IV. Except as expressly amended hereby I the Certificate of Incorporation remain in 
full force and effect. 

V. The foregoing amemlm.ent of the certificate of incorporation of the Corporation 
was declared advisable by the written consent of sole director of the Corporation pursuant to 
a resolution duly adopting the amendment on December 30, 1997. and was subsequently duly 
adopted by the written consent of the sole stockholder of the Corporation on December 301 

1997. 

-2-
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01/21198 WED 18:07 F.U 212 715 8000 KRAMER LEV IN 

IN WITNESS WHEREOF, the undersigned has subscribed this document on the date 
set forth below and do hereby affirm, under the penalties of perjury, that the statements 
contained herein are true and correct. 

Dated: January t2, 1998 

C[ 
Norma Foerderer 
Secretary 

Confidential Treatment Requested - FOIL Exempt 
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By: All~t:7 
Vice President 
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CERTIFICATE OF INCOHPORATION -

OF' 

TIPPJ,;R'ARY RJi\L'rY CORP, 

Under .section 1102 of the Business Corporation Law 
' t 

1, The name pf the Corporation is 

TIPPERARY HEAL'l'Y C 011P. 

2, The purposes for which this Corporation is 

f'ormed are: 

To act on behalf of others and not for itself as a 
nominee, alone or with others, in its own name or in the 
name of others, with respect to the following: 

(a) To take, lease, purchase or otherwise • 
acquire, e.nd to use, hold, sell, ~onvey, exchange, 
lease, mortgage, work, improve, develop, divide, and 
otherwise handle, deal in, and dispose of real estate, 
real,· personal and/or mixed property, and any interest 
or right ther~in. 

{b) To erect, construct, maintain, improve, 
rebuild, enlarge, alter, demolish, manage and control, 
directly or as holder of stock in any corporation, .. 
any and all kinds of buildings, houses,•stores, of
fices, shops, warehouses, factories, mills, machinery ..... 
and plants, and any and all other structures which may 
at any time be necessary, useful, or advantageous, for 
the purposes of the Corporation, and which can lawfully 
be done under the la.ws of'..the State of New York. 

· (c) To make, enter into, perform, and 'carry 
out contracts for constructing, building, altering, 
improving, repairing, decorating, demolishing, main
taining, furnishing, and fitting up buildings, and 

.structures of every description, and to relocate ten
ants, and to advance money to and enter into agreement~ 
of alLkindJI with builders, contractors; property owners, 

·and others, . 

. . 

(d) To purchase, sell, manufacture, and deal 
in building materials andr·goods, wares, and merchandise, 
and to car.ry.on any other lawful trade or business in
cident or.proper ±n connection with the foregoing purposes 

I • 

n· 

l 

- ... 

1 

,.. 

Confidential Treatment Requested - FOIL Exempt 

i 

.., --

,, 

1 
( 

LC00132236 



PX-632, page 61 of 249

'· 

i1 

. -
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~--- ---~~____.___--•-----·-- ----
~ 

and .with the'~urchns«,. s~le,~~~rship, construction, 
maintenance; demolition, and management of real prop-
erty. · ., · 

The Corpor'ation, · in turthM1u1ce or··rts corp'orate 

purposes above set. forth; shall-have all of the powers 
'- r .,_.,/ 

enumerated in Section·202 of the Bua;ineas_Corporation Law, 

subjec_t to any 'limi tationa. provided in the Buainess Corporation 

Law pr nny other statute of·the.State o} New York, 
, ~· 

3, The office o~ the Corporation is to be lo~ated 

in the City of New York, County of New York, and state of•, 
..... 

Rew. York. 

4~· The Corporation is authorized to issue two hundred 

{200) shares of stock, all without par value. 

5, The Secretary of State is designated as the agent 
' 

ot the Corporation upon whom proces~ against. it may be served, 
. :, . fl'' 

The pos~ office address' to which the Secretary of State shall 

· · -. m.al+ a copy of any proces_s · again.st the Corporation served upon 

.him· ia_· cio-~ie;er and Traub, Esq., 90 Park ,Avenue, New York, 
}., . '' ._- . .. . . 

1'81{ York 10016,. Attention: Gerald N. Schrager,· Esq. 

_ , 6: The accounting period, which t1:e corpora.tJ~oi:i:. 

intends to establish as.its first calendar or fiscal year, for 

· ·.--·reporting· the franchise tax on business corporations imposed 
' 

~ 

by Art.icle Nine (a) Of the Tax Law is the period -ending October 31st .. 

m WlTNESS WHEREOF, I have executed this ce_rtificate and 

affirm .the truth of the statem'ents therein set forth under penalties 

or perjury', '\:,his 7th. day of November , 197,S • . , ,/ 1 

'--'~'/ ~/~ 
' - . & -:-u ~~_,.-;;••[ c-'-/----------- . 

--c7- if A. Tonnessen 
O Pine Street 

Rew York, H. Y. · 10005 
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.... . . 
CERTIFICATE OF INCORP_ORATION 

. . -- ,,~-•-··-· __:: _·_,.__·.::--~-~ •- -: . - . ~ -

·. OF. 
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TIPPERARY REALTY CORP, 

........... · .......................... · ............ ... 
:.unde·r Section 402 ~f the# 
. ,Business _Corporation Law· 

}· 

- ~."~~,~~~~:,l. ~;._ ,. - ... - . ~ ~·:~ - . "' ... - - . ~ 

ITT'ATE .• OF NEW YOl'lK 

. DF.l'Al'lTMENT .,OF Sl'A'ra 

~.TAX$ . / y 
FUJ.NG Ft:~; $ W=J 
:m£D NOV 131975 

j~~ 
),,-r;. ~.,&~t<t .... u, ,. ,I" ... ....._ 

p 

DREYER & THAUB 
90 Park Avenue 
. .New York, N.Y, 10016 

.. 
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The undersigned do hert!by certify th1t tht!y ,re conducting or tr.nuctinr ius:ness ,s membi:rs of, partnership under the name or designation of THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY 
at 1285 AVENUE <''~ THE AMERICAS, NEW YORK, NEW YORK in the County of NEW YORK , State of New York, and do lurtht1r certify thlt the lull names ol all tl'lt! per:.Cm:. ~v .... ~••"'•& ........... ~ .. ..,;'11' ~urh tnartnn.~hip including the lull names of all the partners with the resldence address ol each such person, ind the age ol any who may be ,n/;ims, are .,. follows: 

THE EQUITABLE LIFE 
•11$S1JR1tNCE '''SOCTETY·············· 
.OF ... THE ... UNITED .. STATES ..... . 

DONALD J. TRUMP 

RESIDENCE 

1285 AVENUE OF THE ~RICAS, NEW YORK, NEW YORK 
• -~ •••• u ••• ~ ••••• ~-. -~. t~~· ••• -~ ~. t' ~~ ••••• ~ •• ~ •• ~~ ••• ~ ••••• ~ •• ~~. ~ •••••••• ~ ••••••••• - ••••• -~ ••••••• ~ ••••• ~- ••••• ~ ........ ~ •• N-? 050341 ~ . ·~·····~······· _·-· ·······~~·· .. ·-··-········ ·9••··························· ............................................... . 800 FIFTH AVENUE NEW YORK, NEW YORK ............ -.,...of'ffl!'W•~ ...................................................................................... . ~· --y CF NEW YOf""• £& , 

I /31 /W .. Jn 'aitn:tst~ ~btrtof, We have this 2,(J'-/4..- day of January and signed this certificate. 

6tatt o! ~ !)ork, C.Ountp of .. 
On this 60.µ_ 

DONALD J. TRUMP 

I 

NEW YOru< 

day of January 

THE EQUITABLE LIFE ASSURANCE SOCIETY ·oF"TB'.E''"1JN!Tl::l'.f"S·irA"T~S ......................................... . 
' 

INOIVIOIJAL ACKNOWLEDGMENT 

19 SO , before me personally appeued 

to mt known and known to me to be the individual described in, and who executed the foregoing certific1u, 11ml he thereupon duly acknowledged to_ me th<!t he executed the same. 

09GG1. 
~- .. . .... . ; . . -' 

iiOt.;ry PuulJC, ~)..O .~v_l~W 'n,l:t-,...4 
No. 4 f ~Yr'r""'' I 

Quallntd In QuOOfla County 
Commlulon expir0-1 Morch 30, 1980 
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·-

6!a!t of .fltbl !)erk. (4untp of NEW YORK 

On thls. ~ 4 i1i day of 

JON C. M 1,J11o/.A...:t 

Januafy , 

CORPOUTf ACKNOWLEOGMlNT 

198 0 , before me personally appeared 

to me known, who brlng by me duly sworn, did depose and .say; that he resides in 11 -,.,jq.s,t' J;. Th St • 
New '10R1< 1 Ni>•.J '/0~1<. 1001/ ,,- · 

that he isthe \J tc .. < PruuJori '- of THE EQUITABLE LI FE ASSURANCE SOCIETY 
OP THE UNITED STATES 

', 

t· f 

ro me known ang lrno_wn 10 ml' to be the individual described in, and who executed the foregoing 
cert!licare, and Che •·thereupon duly acknowledged to me that he executed the same . 

t • t I .. 
.... 

_J 
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TBL 2526,1(25) 
699600700 
062989 

....... . . ... 

~ 

.,,,, 
I 

AMENDED BUSINESS CERTIFICATE 
The undersigned hereby certify that a certificate of doing business under the assumed name THE TRUM?-EQUITABLB FlFl'H AVENUE COMPANY for the conduct of . business at 1285 Avenue of the Americas, New York, New York was tlle(J In the oWce of the County Clerk, New York County, State ot New York, on the 31st day of January, 1980 under Index number 00891 /1980/B and that no amended certificate has been heretofore tiled in the office of said County Clerk under Index number 00891/1980/B. 
It ls hereby further certified that this amended certlflcate ls made for the purpose of more accur·ately setting forth the facts recited in the origins! certificate and to set forth the tollowlng changes in such tacts: 

(a) the principal office for the conduct or business of THE TRUMP-BQOITABLB FIFTH AVENUE COMPANY has been relocated to 725 Fifth Avenue, New York, New Yorkl and 

(b) The Equitable Llfe Assurance Society of the United Ststes has assigned to Tipperary Realty Corp,f a New York corporation havil1$': an offic.,~.9;,_1;; FJfth Avenue, New York, New York, Its iol% p:. e rnh interests as e. i.0-eRh:1Per In THE TRUMP-£QotrABLE Fl.PTH AVENUE COMPANY and -~~thdraws from the company. *Indeu No. 1S386-75C IN WUNESS WHEREOF, the undersigned have as of thls 28th day of June, 1989 made and slgned this certificate. 

'.\.~-o so 3 4 o l 
• -~or ~ rc:;:x, 

1 • r CF 1;:.s rc:;x, !:.:.. 
~.,~:.;1 :::;c::J:.:l L•. 

, ,; ' l...',3 C:: 
. ~ c.:_ :. 

.._ ••• • l 

J. TRUMP 

THE EQUITABLE LIFE l'.SSUBANCB 
SOCIETY OF THE umnm STATES 

By: c~-~ 251r. lncomizE Veutm ert µ,,,,,,. ~ ,s.,,e 
TIPPERARY REALTY CORP. 

Vice President 
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STATE OF NEW YORK ) 
) ss.: 

. . ,. 

COUNTY OF NEW YORK ) 
-++, 

On this~ day of June, 1989, before me personally came DONALD J. TRUMP, 

to me known and known to me to be the Individual described In an,1 ·.vho executed the 

foregoing instrument, and he duly acknowledged to me that he executed the same. 

~~✓3~-
NotaryPllc 

AN1KO OA.LO 

STATE OF NEW YORK ) Not3ry Public, Stele of Nev, York 

) ss.; No 4 I -~el 7-142 
Qu~l,f,-::d in Queen: Cour1ty 

COUNTY OF NEW YORK ) _ ,.;omm,1,ion Exp11u 51;,tcmbcr 30, 19CJC 
J l..( \✓ --<-

On this ;a)1 day of J.ttne, 198°, before me personally came Q .Jg~4.pl',h:n·h~ 
to me known ~beln by me duly sworn, did depose and say that he resfdes at 

\'I",) r:i 10 . that he is a VkJ;;::;f~~q.J Tl{E EQOl'fABLE LIFE 

ASSURAN SOCIETY O THE UNITED STAnB~'rtrl! '~'d'rpor'!'.fion ~rlbed ln and that 

executed the foregoing Instrument, and that he signed his name thereto by order of the 

Board of Directions ot such corpora t!on. 

-~"~ ~, .. , 
STATE OF NEW YORK ) 

) s:s..: 
COUNTY OF NEW YORK ) 

On this 30 ~ay of June, 1989, before me personally came ~· 5.-zr;:.J.n l~v-;..Jor 
to me knol'(n }'(ho.J.,...bel~_bj'.cx,W.-e duly sworn, did depose and say that he resides at 

c)J. t.>Xl~sW ()(. U-& ·.,.. !"'"tf.it :1e Is a \'ke Presider.t of TIPPERARY REALTY CORP., 

the corpora. tlon de<.iCr !bed In and that executed the forc6oing in11tru m ent, and that he 

signed his name ther.~to by order or the Board of Direct! s / s~c r ion, 

r _j_ t· -- L ? 
,. 

. , 

-2-

Notary Public 

LORI S. STEINHART 
Notary Public, State of New York 

No. 31-4926056 ~-~'t~ 

·1 
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THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY 

DONALD J, TRUMP AND THE EQUITABLE LIFE 
ASSURANCE SOC! £TY OF THE UNITED STATES 

JOINT VENTURE AGREEMEN": 

January Jo, 1980 
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20. 
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JOINT VENTURE AGREEMENT 

THIS AGREEMENT is made and entered into as of the 

jo,i,., day of January, 1980 1 by and between DONALD J, 

TRUMP, residing at 800 Fifth Avenue, New York, New York 10021 

(hereinafter referred to as "Trump"), and THE EQUITABLE LIFE 

ASSUAANCE SOCIETY OF THE UNITED STATES, a New York corporation 

having an office at 1285 Avenue of the Americas, New York, New 

York 10019 (nEquitable"). Trump and Equitable are sometimes 

hereinafter referred to collectively as the "Venturers". 

l, Definitions. As used in this Agreement, the 

following terms shall have the meanings set forth below: 

1,1 ~Affiliate" shall mean a corporation, 

partnership or other legal entity which, directly or indirectly, 

controls, is controlled by, or is under common control with, a 

Venturer. For the purposes of this definition, control shall 

mean the power (through ownership of more than 50% of the 

voting equity interests) to direct the management and policies 

of such corporation, partnership or other legal entity. 

1.2 ~chase Mortgage" shall mean and refer to six 

coordinate first mortgages on the Leasehold, each dated 

January 26, 1979 and made by Trump Enterprises, Inc. to The 

Chase Manhattan Bank, N,A., in the aggregate original principal 

amount of $24,000,000, as modified and spread by six Mortgage 

Modification and Spreader Agreements each dated as of July 30, 

1979 among The Chase Manhattan Bank, N.A., Trump Enterprises, 

Inc. and Trump. 

Confidential Treatment Requested - FOIL Exempt LC00132246 



PX-632, page 71 of 249

2 

1.3 "Tiffany Development Rights Option" (i) 

shall mean and refer to the option to purchase the unused 

development rights in respect of the premises owned at the 

date hereof by Tiffany & Company and located at 727 Fifth 

Avenue, New York, New York, which option was granted by 

Tiffany and Company to Trump Enterprises, Inc. pursuant to an 

agreement between them dated as of February 6, 1979, and (ii) 

subsequent to the time that such Option is exercised, shall 

mean and refer to such unused development rights. 

1.4 "IBM Lease" shall mean and refer to the 

lease dated August 9, 1949 between Myrtice C. Leverock, as 

Landlord, and Gunther-Jaeckel, Inc., as Tenant, as amended by 

Agreement dated April 16, 1959 between Milton C. Rose, as 

Trustee, as Landlord, and Gunther-Jaeckel, Inc., as Tenant, 

as further amended by Agreement dated January 15, 1970 

between International Business Machines Corporation ("IBM"), 

as Landlord, and Genesco, Inc., as Tenant, and as further 

amended by Lease Modification Agreement dated December 29, 

1977 between IBM, as Landlord, and Genesco, Inc., as Tenant, 

which lease (i) demises at the date hereof premises consisting 

of approximately 7,538 square feet of land, and the build

ings and improvements erected thereon, known by the street 

numbers 8-10 East 57th Street and 11 East 56th Street, 

New York, New York, (ii) upon the satisfaction of certain 
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conditions set forth in said Lease Modification Agreement, 

will (a) demise the premises known by the street numbers 8-10 

East 57th Street, New York, New York, and the buildings and 

improvements erected thereon, and certain portions of the 

building to be erected by IBM on the premises known by 

the street numbers 9-11 East 56th Street, New York, New York 

and (b) be further amended and restated substantially in 

accordance with the terms of Exhibit B annexed to said Lease 

Modification Agreement and (iii) has been assigned to Trump. 

1.5 "Improvements" shall mean and refer to 

the buildings and improvements erected on the Land at the date 

hereof. 

1.6 "Interim Financing" and "Permanent 

Financing" shall mean and refer to the interim construction 

mortgage financing, if any, and permanent mortgage financing, 

respectively, to be obtained with respect to the Project. 'rhe 

term "Permanent Financing" shall also mean and refer to any 

modification, amendment, extension, increase, refinancing, 

recasting or replacement of the initial permanent mortgage 

financing. 

1.7 "Kandel! Lease" shall mean and refer to 

the lease dated as of May 1, 1979 between Leonard S. Kandell 

and Florence Randell (collectively, the "Kandellsu), as 

landlord, and Trump Enterprises, Inc., as tenant, which lease 
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(i) demises approximately 5,021 square feet of land known by 

the street numbers 4-6 East 57th Street, New York, New York, 

and the buildings and improvements erected thereon, which land 

is more particularly described in Exhibit A annexed hereto and 

hereby made a part hereof, (ii) was amended by a letter agree

ment dated August 1, 1979 between the Kandells and Trump and 

(iii) will be further amended in accordance with the terms of 

Schedule "C" annexed to an agreement dated May 25, 1979 (the 

"Five Party Agreement") among the Kandells, Trump Enterprises, 

Inc., Trump, Genesco, Inc. and Tiffany and Company. 

1.8 "Kandell Development Rights Option" (i) 

shall mean the option to purchase the unused development 

rights in respect of the premises demised by the Kandell 

Lease, which option was granted by the Kandells to T~ump 

Enterprises, Inc. pursuant to the Five Party-Agreement, and 

(ii) subsequent to the time that such Option is exercised, 

shall mean and refer to such unused development rights. 

1 .9 "Land" shall mean and refer to approxi

mately 19,446 square feet of land located at the northeast 

corner of Fifth Avenue and East 56th Street and known by the 

street numbers 721-725 Fifth Avenue, in the City, County and 

State of New York, which Land is more particularly described 

in Exhibit B annexed hereto and hereby made a part hereof. 

1 .10 "Lease" and "Leasehold" shall respec

tively mean and refer to (i) the Lease dated January 22, 
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1947, by and between Equitable, as Landlord, and Bon~it 
Teller, Inc., as Tenant {Tenant's interest under the Lease 
having been assigned by mesne assignments to Trump), as 
amended by an agreement between Equitable and Trump dated 
April 24, 1979, which Lease demises the Land and the Improve
ments, and (ii) the leasehold estate created by the Lease. 

1.11 "Project" shall mean and refer to the 
approximately 56-story luxury mixed-use building to be 
erected on the Land, to consist, inter~, of retail 
stores, residential condominium units and rental office 
space, or such other building as the Venturers may agree 
to erect on the Land. 

1.12 "Property 11 shall mean and refer to the 
Land, the Improvements, the Tiffany Development Rights 
Option, the Kandell Development Rights Option, the IBM Lease 
and the Randell Lease (or the premises demised by the 
aforementioned leases where the context so indicates} until 
the commencement of construction of the Project and shall 
thereafter mean and refer to the Land, the Tiffany Development 
Rights Option, the Kandell Development Rights Option, the 
IBM Lease, the Randell Lease (or the premises demised by the 
aforementioned leases where the context so indicates) and the 
Project. 

Confidential Treatment Requested - FOIL Exempt LC00132250 



PX-632, page 75 of 249

2. Formation, Name and Applicable Law. A joint venture is hereby created and entered into by the Venturers under the name of The Trump-Equitable Fifth Avenue Company 
(the "Joint Venture"). The Joint Venture shall be a general partnership and shall exist under and be governed by the 
Partners~ip Laws of the State of New York. The Joint VenturE shall execute any and all assumed or fictitious name or other like certificate(s) required by law to be filed in connection with the formation and operation of the Joint Venture and/or its use of an assumed or fictitious name, promptly cause such certificate{s) to be file<l in the appropriat~ records and makE any other filings, disclosures and/or publications which may t required by law in connection with such formation or operation and/or use- of such assumed or fictitious name. The Joint 

Venture shall be a partnership only for the purposes specified in Article 3 hereof and nothing contained in this Agreement shall be deemed to create a general partnership between the Venturers with respect to any activities whatsoever other than activities within the business purposes of the Joint 
Venture as specified in Article 3. Neither of the Venturers shall have any power to bind the other Venturer except as 
specifically provided in this Aqreement. Neither of the 
Venturers nor the Joint Venture shall be responsible or 
liable for any indebtedness, liability or obligation of the 
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other Venturer incurred either before or after the execution 
of this Agreement, except for indebtedness, liabilities or 
obligations incurred in connection with activities within th, 
proper business purposes of the Joint Venture as specified ir 
Article 3 below, and each Venturer indemnifies and agrees 
to hold the other Venturer, its Affiliates, directors and 
officers, and the Joint Venture harmless from and against 
all such indebtedness, liabilities and obligations incurred 
by it which are not within the proper business purposes of 
the Joint Venture. Nothing contained in this Article 2 shall 
limit the applicable provisions of Article 10 below requiring 
the joint consent of the Venturers as to any contract which 
may hereafter be entered into by the Joint Venture. 

3. Business Purpose. The purposes of the Joint 
Venture are to acquire title to the Property; to terminate 
the Lease; to replace the Chase Mortgage; to demolish the 
Improvements, to improve the Land by constructing the Project 
thereon; to sell residential condominium units and to lease 
office, retail and other commercial space at the Project; and 
to hold, own, mortgage, manage, operate, lease, alter anrl 
improve the Property, or so much thereof as is not sold as 
residential condominium units, and in all respects act as owner 
thereof, upon and subject to the terms and conditions of this 
Agreement. 
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4. Principal Office. The principal place of busi-

ness of the Joint Venture shall be at 1285 Avenue of the Arneri 

New York, New York, but other or additional places of business 

may be selected from time to time by mutual agreement of the 

Venturers. 

5. Capital Contributions, Proportionate Interests. 

5.1 Within 15 days after the execution of 

this Agreement, Trump shall (a) assign, convey and transfer, o 

cause to be assigned, conveyed and transferred, to the Joint 

venture all of the right, title and interest of Trump, Trump 

Enterprises, Inc. and any Affiliate of either in, to and 

under (i) the Lease and the Leasehold, (ii) the Tiffany 

Development Rights Option, (iii) the Kandell Development 

Rights Option, (iv) the IBM Lease, (v) the Randell Lease 

and (vi) all reports, appraisals, contracts, options, plans, 

specifications, permits, licenses, approvals, authorizations, 

applications, variances and other similar or dissimilar items 

in any way related to the Property, the development thereof 

or the Project which they or any of them may have obtained, 

and (b) concurrently therewith, contribute to the capital of 

the Joint Venture an amount in cash equal to the excess, 

if any, of (X) $3,000,000 over (y) the aggregate amount of 

Trump's Initial Costs ("Trump Initial Costs"). A true, 
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correct and complete statement, in reasonable detail, pre

pared by Spahr, Lacher, Berk & Nairner, Trump's accountants 

of the amount of Trump's Initial Costs incurred to the dat 

of such statement is annexed hereto as Schedule 1 and here 

made a part hereof. Within 30 days after the date of the 

execution of this Agreement Trump shall furnish to Equitab: 

a true, correct and complete statement (the "Supplemental 

Statement"), in reasonable detail, prepared by Spahr, Lach! 

Berk & Naimer, of the amount of Trump's Initial Costs incur 

from and after the date of the statement annexed hereto as 

Schedule to such execution date. Prior to making or 

causing to be made the assignments, conveyances or transfer 

referred to in subdivision (a) of the preceding sentence, 

Trump shall obtain all required consents thereto. The 

property itemized in subdivisions (i) through (v) above 

(the "Related Properties") shall be assigned, conveyed and 

transferred to the Joint Venture free and clear of all titl 

defects except those matters set forth in Exhibit C annexed 

hereto and hereby made a part hereof. The Joint Venture 

shall take over and assume the obligations of Trump, Trump 

Enterprises, Inc. and any Affiliate of either under the 

provisions of the contracts, options, agreements, applicati 

and commitments listed in Exhibit D annexed hereto and here 
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made a part hereof, subject, however, to the exculpatory 

provisions, if any, contained therein. Trump agrees to 

permit Equitable, its accountants and authorized representa
tives, to examine and copy during regular business hours any 
and all books and records of Trump, Trump Enterprises, Inc., 

any Affiliate thereof or of Trump and/or any other individua) 
or legal entity acting for or on behalf of any of the fore

going which Equitable may deem necessary or appropriate to 

verify that the amounts listed on Schedule 1 and on the 

Supplemental Statement for each of the costs and expenses 

comprising Trump's Initial Costs were actually spent by 

Trump, Trump Enterprises, Inc. or any Affiliate of either. 

The information set forth in Schedule 1 and on the Supple

mental Statement shall be binding upon the parties hereto 

unless, within 45 days after the date upon which Trump submit 

the Supplemental Statement to Equitable, Equitable shall 

notify Trump in writing that Equitable disputes the fact that 

any amounts set forth on Schedule 1 and/or the Supplemental 

Statement, as the case may be, were actually spent, in which 
event such dispute or disputes shall be resolved by arbitra

tion pursuant to Article 18 hereof. 

5.2 Concurrently with the making of the 

conveyances described in Section 5.1 hereof, Equitable shall 
contribute to the capital of the Joint Venture (a) fee title 
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to the Land and the Improvements, free and clear of all tit: 
defects except for those matters set forth in Exhibit E 
annexed hereto and hereby made a part hereof, and (b) an 
amount in cash equal to the excess, if any, of (i) the amour 
of Trump's Initial Costs over (ii) $3,000,000. Notwithstanc 
ing the foregoing, in the event Equitable disputes the fact 
that any amounts set forth on Schedule 1 or the SupplementaJ 
Statement were actually spent, as provided in Section 5.1 
above, Equitable shall be entitled to defer payment of that 
portion of the capital contribution, if any, which it is 
required to make pursuant to subdivision (b) above which 
equals the amount of Trump 1 s Initial Costs in dispute, and, 
promptly after such dispute has been resolved by arbitration 
Equitable shall contribute to the capital of the Joint 
Venture any additional amount which is due pursuant to 
subdivision (b) of this Section 5.2, without interest; and 
provided further, however, that if the arbitrator or arbi
trators determine in resolving any such dispute that the 
amount of Trump's Initial Costs, as set forth on Schedule 
annexed hereto and/or the Supplemental Statement, should be 
reduced, then promptly after such determination is made, 
(x) Trump shall contribute to the capital of the Joint 
Venture pursuant to subdivision (b) of Section 5.1, without 

...,,rn,....••-.._, -. ~ 
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which $3,000,000 exceeds Trump's Initial Costs as so reduced, 
and (y) there shall be refunded to Equitable an amount equal 
to the lesser of the amount of such reduction in Trump's 
Initial Costs and the amount, if any, contributed by Equitable 
to the capital of the Joint Venture pursuant to subdivision 
(b} of Section 5.2. The Venturers acknowledge and agree that 
the agreed value of the Land and the Improvements is $3,000,00 

5.3 Any transfer, conveyance and documentary 
stamp taxes due upon the assignment, conveyance or transfer of 
the Land, the Improvements and the Related Properties to the 
Joint Venture, and the premium on any title insurance policy 
procured in connection therewith, shall be paid by the Joint 
Ven tu re. 

5.4 To the extent possible, all funds required 
by the Joint Venture for the purposes of this Agreement will 
be borrowed by the Joint Venture from banks, institutions or 
other third party lenders, provided that all of the terms and 
conditions of each such loan and the identity of each lender 
shall be subject to the approval of each of the Venturers. 
An amount of the initial borrowings of the Joint Venture 
equal to the sum of the amount of Trump's Initial Costs and 
$3,000,000 shall, promptly after the receipt of the proceeds 
thereof, be distributed as follows: $3,000,000 to Equitable 
and an amount equal to Trump's Initial Costs to Trump; it 
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being intended that notwithstanding anything to the contrary 

contained in this Agreement, to the extent such borrowings s 

permit neither Venturer shall be required to make the cash 

contributions to the capital of the Joint Venture required b 

subdivisions (b) of Section 5.l and Section 5.2. If after 

such distributions are made the amount of Trump's Initial 

Costs shall be increased or reduced, then promptly after the 

final determination of Trump's Initial Costs is made, the 

Joint Venture shall distribute ta Trump an amount equal to 

the increase or Trump shall pay to the Joint Venture an amou: 

equal to the reduction, as the case may be, together with 

interest on the amount of such increase or reduction, as 

the case may be, at an annual rate equal to the Prime Rate 

{as hereinafter defined) from the date of such initial dis

tribution by the Joint Venture to the date upon which the 

amount of such increase or reduction was paid to or distri

buted by the Joint Venture, as the case may be. Unless the 

Venturers otherwise agree, the Permanent Financing and, if ar 

to the extent reasonably possible, all other loans extended t 

the Joint Venture, whether from banks, institutions or other 

lenders (but not including unsecured loans made to the Joint 

Venture by banks or other commercial lenders) shall impose nc 

personal liability an the Venturers or on the Joint Venture. 

5.S Except as otherwise expressly provided 

in this Agreement, the respective interests of the Venturers 
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in the assets, liabilities, profits, gain and losses of the 
Joint Venture shall be in the following percentages: Trump 50% 

Equitable 50% 
5.6 If the percentage interests in the Joint 

Venture of the Venturers are changed pursuant to the terms of 
this Agreement during any calendar year, then the amount of 
all items to be credited or charged or distributed to the 
venturers for such entire calendar year in accordance with 
their respective percentage interests in the Joint Venture 
shall be allocated to the portion of such calendar year which 
precedes the date of such change and to the portion of such 
calendar year which occurs on and after the date of such 
change, in proportion to the number of days in each such 
portion, and the amounts of the items so allocated to each 
such portion shall be credited, charged or distributed to 
each of the Venturers in proportion to their respective 
percentage interests in the Joint Venture during each such 
portion of the calendar year in question. 

6. Additional Advances to the Joint Venture. 6.1 It is understood that the Joint Venture 
may from time to time require funds in addition to the funds 
which may be available to the Joint Venture out of (a) gross 

LC00132259 
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i-
revenues generated-from its operations, (bl the Interim 

Financing, if any, and Per:manent Financing and other loans 

made to the Joint Venture (other than loans made by the 

Venturers pursuant to this Section 6.1) and (c) the capital 

contributions of the Venturers, if any, made pursuant to 

subdivision (b) of Section 5~1 or subdivision (b} of Sec

tion 5.2, in order to meet its Cash Needs (as hereinafter 

defined), In order to help ensure that the Joint Venture 

will have funds in amounts sufficient to meet its Cash Needs 

at all times from and after the date hereof, the Venturers 

hereby covenant and ag'ree that if, as and when either Ven

turer, in the exercise of reasonable business judgment and in 

good faith, determines that funds are required to meet Cash 

Needs of the Joint Venture, such Venturer (the "Requesting 

Venturer") may, by written no.tice ta the other Venturer ( the 

"Cash Needs Notice") given at any time or from time to time 

after the date hereof, call upon each Venturer to advance to 

the Joint Venture an amount equal to the product of its 

percentage interest in the Joint Venture multiplied by such 

required funds (the hRequired Funds•). The Cash Needs Notice 

shall be accompanied by a financial statement with respect to 

the operation of the Property or other proof reasonably 

satisfactory to the other Venturer confirming the actual or 

estimated a.mrmnt of such Cash Need!l of the Joint Venture for 
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the period for which such demand is being made and itemizing 
how the Required Funds will be applied. Within JO days after 
the date of the cash Needs Notice, each Venturer shall 
advance to the Joint Venture an amount equal to the product 
of its percentage interest in the Joint Venture multiplied by 
the Required Funds. Notwithstanding the foregoing, the 
Venturer upon which a Cash Needs Notice is served ( the ~other 
Venturer") shall have the right to dispute the fact that all 
or any portion of the Required Funds are needed by the Joint 
Vent1ire by giving notice to the Requesting Venturer within 
such JO-day period, in which event (i) the dispute shall be 
resolved by arbitration pursuant to Article 18 hereof and 
(ii) the Othe~ Venturer shall be entitled to defer payment of 
its share of the portion of the Required Funds, the necessity 
of which is in dispute, until 5 days after the decision of 
the arbitrator or arbitrators is rendered, whereupon, pro
vided that the Requesting Venturer has advanced to the Joint 
Venture its share of the Required Funds, the Other Venturer 
shall m~ke payment in full of any additional amount which the 
arbitrator or arbitrators determine is due (the hOther 
Venturer's Additional Payment"), together with interest 
thereon at an annual rate equal to the Prime Rate (as defined 
in Section 6.3} from the later of the thirtieth day after the 
date of the Cash Needs Notice and the date upon which the 
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Requesting Venturer has advanced its share of the Required Funds to the date of payment. Pending the resolution of such dispute by arbitration, the Requesting Venturer shall be 
entitled, but shall not be obligated, to advance to the Joint venture an amount in excess of its share of the Required Funds, up to the disputed portion not advanced by the Other Venturer and, promptly after the decision of the arbitrator or arbitrators is rendered, the amount advanced by the 

Requesting Venturer in excess of its share, as determined 
by the arbitrator or arbitrators, shall be refunded to such Venturer by the Joint Venture, together with interest at an annual rate equal to the Prime Rate from the date such 
advance was made to the date of such refund on so much 
thereof as does not exceed the Other Venturer's Additional Payment. Any funds advanced by the Venturers to the Joint Venture pursuant to this Section 6.1 shall be deemed loans or additional capital contributions to the Joint Venture, as the Venturers may from time to time mutually determine: provided, however, that if within 30 days after the date of the Cash Needs Notice the Venturers are unable to agree as to how to characterize such advances, such advances shall be deemed to be additional capital contributions. If any such advances are deemed to be loans (any and all such loans being hereinafter called "Cash Needs Loans") the same shall bear interest 
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at an annual rate equal to the Prime Rate and shall be repaid 
to the Venturers as to interest and principal as hereinafter 
provided in Sections 8.1.3, 8.1.4, 11.2 and 11.3 hereof. As 
used in this Section 6.1, Cash Needs of the Joint Venture 
shall mean and include any cash needs or requirements of 
whatever kind or nature for which sufficient funds are not 
available to it from the sources described in subdivisions 
(a) through (c) above, and shall include, without limiting 
the generality of the foregoing, the balance payable by the 
Joint Venture to close the purchase provided for in the 
Tiffany Development Rights Option, operating deficits, debt 
service requirements under mortgages or other loans made to 
the Joint Venture, costs of construction and completion of 
the Project, repairs, alterations and improvements, marketing 
expenses, leasing commissions, tenant alterations, common 
charges allocable to the residential condominium units at the 
Property owned or controlled by the Joint Venture, fees or 
other compensation, all amounts ("Development Expenses") 
payable by the Joint Venture pursuant to the Development, 
Sales and Leasing Agreement (the "Development, Sales and 
Leasing Agreement") entered into concurrently herewith 
between the Joint Venture, as Owner, and Trump, as Agent, to 
the extent not provided for above, all amounts ("Management 
Expenses") payable by the Joint Venture pursuant to the 
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Commercial Space Management Agreement {the "Commercial Space Management Agreement") hereafter to be entered into between the Joint Venture, as Owner, and Trump, as Agent, to the extent not provided for above, and any other payments which the Venturers collectively deem necessary or appropriate to make in the ordinary course of business to third parties to further the interests of the Joint Venture. 
6.2 If within the later to occur of (a) 30 days after the date of a Cash Needs Notice and (b) 5 days after the date on which any dispute pertaining to such Notice is resolved by arbitration as provided in Section 6.1 above (the later of the dates provided for in subdivisions (a) and (b) above being hereinafter referred to as the "Due Date"), either Venturer (such Venturer being hereinafter referred to as the "Defaulting Venturer") shall fail to advance all or any part of the funds which it is called upon and required to advance pursuant to Section 6.1 hereof (the 11 Requested Amount"), the other Venturer {the "Nondefaulting Venturer") shall have the following rights and remedies: 

(a) If the Defaulting Venturer shall have failed to advance any of the Requested Amount, the Nondefaulting Venturer shall be relieved of the obligation to advance any portion of the Required Funds and shall be entitled, if it so elects (such election to be exercised by 
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the Nondefaulting Venturer's giving written notice to the 
Defaulting Venturer within 90 days after the Due Date), to 
receive a refund from the Joint Venture of all amounts which 
it may have advanced to the Joint Venture pursuant to the 
cash Needs Notice. 

(b} If the Defaulting Venturer shall 
have advanced part, but not all, of the Requested Amount, 
the Nondefaulting Venturer shall be relieved of the obliga
tion to advance any portion of the Required Funds in excess 
of an amount equal to the product of its percentage interest 
in the Joint Venture multiplied by the Base Amount {as 
hereinafter defined) and shall be entitl~d, if it so elects 
(such election to be exercised by the Nondefaulting Venturer's 
giving written notice to the Defaulting Venturer within 90 
days after the Due Date), to receive a refund from the Joint 
Venture of all amounts which it may have advanced to the 
Joint Venture pursuant to the Cash Needs Notice in excess of 
an amount equal to the product of its percentage interest in 
the Joint Venture multiplied by the Base Amount. As used in 
this Section 6.2, the term "Base Amount" shall mean the 
portion of the Requested Amount advanced by the Defaulting 
Venturer, divided by the percentage interest in the Joint 
Venture of the Defaulting Venturer. All amounts advanced by 
the Venturers as described in this subdivision {b) shall 
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(c) The Nondefaulting Venturer shall have the option, exercisable by the Nondefaulting Venturer's giving written notice to the Defaulting Venturer within 90 days after the bue Date, but not the obligation, to advance to the Joint Venture an additional amount equal to all or any part of the excess of the Required Funds over the Base Amount, and, subject to the right of the Nondefaulting Venturer to elect to increase its percentage interest in the Joint Venture as hereinafter provided, such advance shall constitute an additional loan ("Additional Loan") to the Joint Venture, which Loan shall bear interest at an annual rate equal to the Prime Rate and shall be repayable as to interest and principal before any other distributions are made to the Venturers as hereinafter provided in Sections 8.1.1, 8. 1.2, 11.2 and 11.3 hereof. 
(d) If the Nondefaulting Venturer shall fail to exercise any of the options provided for in subdivisions (a), (b) and (c} above, it shall be deemed to have elected the applicable of the options provided for in subdivisions (a) and (b) above. 

(e) The Nondefaulting Venturer may, at its option, exercisable by the Nondefaulting Venturer's giving at least 30 days' written notice to the Defaulting Venturer 
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at any time after the Nondefaulting Venturer shall have exercised the option provided for in subdivision (c) above, elect to convert the unpaid principal balance of any advance which constitutes an Additional Loan into an additional capital contribution ("Additional Capital Contribution") to the Joint Venture in the amount of such unpaid principal balance and, if the Defaulting Venturer fails to cure such default within such 30-day period by paying to the Nondefaulting Venturer an amount equal to the product of the Defaulting venturer's percentage interest in the Joint Venture multiplied by the amount of such unpaid principal balance, together with all accrued and unpaid interest on such amount, then effective as of the expiration of such JO-day period, such unpaid principal balance shall be converted into an Additional Capital Contribution and the percentage interest in the Joint venture of the Defaulting Venturer immediately prior to such conversion shall be reduced and the percentage interest in the Joint Venture of the Nondefaulting Venturer immediately prior to such conversion shall be increased to percentage interests rounded to the nearest hundredth represented by fractions, the denominator of which, in each case, shall be the sum of {i} either {A) the net worth of the Joint Venture as at the end of the calendar year immediately preceding the calendar year in which such advance which constitutes an 
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Additional Loan is made, or (B) if the net worth of the Joint 

Venture as at the end of such calendar year is less than the 

amount of the Additional Capital Contribution, an amount (the 

"Assumed Net Worth"} equal to the greater of $2,000,000 or 

the amount of the Additional Capital Contribution, plus {ii) 

the Additional Capital Contribution, and the numerator of 

which shall be, in the case of the Defaulting Venturer, the 

product obtained by multiplying such net worth or Assumed Net 

worth by the Defaulting Venturer 1 s percentage interest in the 

Joint Venture immediately prior to such conversion, and, in 

the case of the Nondefaulting Venturer, the sum of (x) the 

product obtained by multiplying such net worth or Assumed Net 

Worth by the Nondefaulting Venturer 1 s percentage interest in 

the Joint Venture immediately prior to such conversion, plus 

(y) the Additional Capital Contribution. Any interest which 

accrued on an Additional Loan prior to its conversion to an 

Additional Capital Contribution shall be paid as provided in 

Sections 8.1, 11.2 and 11.J. If the Defaulting Venturer 

cures such default within the 30-day period as above provided, 

the principal amount so paid by the Defaulting Venturer and 

the unrepaid amount of the Additional Loan advanced by the 

Nondefaulting Venturer shall thereupon constitute Casn Needs 

Loans, with accrued and unpaid interest thereon (in the case 

of the Defaulting Venturer, in the amount of such interest 
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paid by such Venturer to the Nondefaulting Venturer). 

(f) It is expressly understood and agreed 
that neither of the Venturers shall be personally obligated 
to advance pursuant to Section 6.1 all or any portion of the 
Requested Amount and that the remedies provided in this 
Section 6.2 in re~pect of a Defaulting Venturer shall be 
exclusive and in no event shall the Nondefaulting Venturer or 
the Joint Venture be entitled to seek or obtain a judgment 
against the Defaulting Venturer or an attachment against its 
interest in the Joint Venture by reason of its failure to 
advance all or any portion of the Requested Amount. 

The provisions of this Section 6.2 shall be applicable each 
time that a Venturer shall fail to advance pursuant to 
section 6.1 all or any portion of the Requested Amount on or 
before the Due Date. 

6.3 As used in this Agreement the term "Prime 
Rate" shall mean the interest rate charged from time to time 
by The Chase Manhattan Bank (National Association) to its most 
credit-worthy commercial borrowers on unsecured loans. 

6.4 In no event shall either of the Venturers 
or the Joint Venture have any personal liability for the pay
ment of the principal of or the interest on any loans provided 
for in this Article 6, it being agreed that such principal and 
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interest shall be payable only as and to the extent provided 
in subsections 8,1.1 through 8,1.4 and Sections 11.2 and 11.3. 

6,5 In determining from time to time whether 
funds are required to meet the Cash Needs of the Joint Venture 
pursuant to Sec~ion 6,1, the Venturers shall give consider
ation to any reserves of the Joint Venture which can be 
applied to meet its Cash Needs and the advisability of using 
such reserves for that purpose, but in no event shall the 
exhaustion of any such reserves be a condition to either 
Venturer's right to call for any such funds, 

6.6 Nothing contained in this Article 6 shall 
affect the rights of contribution of each Venturer against the 
other in the event either Venturer is called upon to pay any 
third party claim or claims, except to the extent that such 
rights of contribution are l1mited by that certain Security 
and Contribution Agreement between the Venturers of even date 
herewith, 

7, Funds Available for Distribution, The entire 
Net Cash Flow (defined below) of the Joint Venture for each 
calendar quarter shall be distributed to the Venturers in 
accordance with the provisions of Article 8 hereof. The term 
"Net Cash Flow" shall mean all cash, if any, which as at the 
close of a calendar quarter is then held by the Joint Venture, 
whether from cash contributions or advances made by the 
Venturers to the Joint Venture, the operation of the Joint 
Venture's business and/or property, the net proceeds of the 
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Interim Financing, if any, or the Permanent Financing or any 

other borrowings made by the Joint Venture, or any refinancing 

thereof, the net proceeds from the sale or other disposition 

of residential condominium units at the Project or of all or 

any other portion of the Property or other assets of the 

Joint Venture, net excess insurance proceeds, proceeds of 

partial or complete condemnation or any other source whatso

ever, and which, in the reasonable business judgment of each 

of the Venturers, is available to the Joint Venture after 

payment or, subject to the further provisions of this Article 

7, accrual of all costs and expenses incurred in connection 

with the Joint Venture's business, including, without limita

tion, the cost of acquiring the Property and constructing the 

Project, general operating expenses, costs of repairs, 

alterations and improvements, debt service on loans (other 

than Cash Needs Loans or Additional Loans), taxes, Development 

Expenses and Management Expenses, and after setting up any 

reasonable reserves which the Venturers mutually determine 

are reasonably necessary for any liabilities, obligations or 

expenses of the Joint Venture or of the Venturers arising 

out of, or in connecti0n with, the Joint Venture. For the 

purpose of this Article 7, rents, additional rents and 

charges from commercial tenants of the Property and common 

charges from owners of residential condominium units at the 
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Property accrued in any calendar year shall be deemed to have 
been received and held by the Joint Venture in said calendar 
year if received by the Joint Venture within 20 days after 
the end of said calendar year, and taxes, interest and other 
obligations of the Joint Venture accrued or payable in said 
calendar year shall be deemed to have been paid in said 

calendar year if paid by the Joint Venture within 30 days 
after the end of said calendar year. Net Cash Flow shall 
be determined separately for each calendar period and not 
cumulatively. 

8. Distribution of Net Cash Flow. 

8.1 Subject to the provisions of Sections 11.2 
and 11.3, which are applicable upon the liquidation of the 
Joint Venture, the Net Cash Flow as at the close of each 
calendar quarter shall be distributed as soon as practical (but 
in no event later than 30 days) after the close of such calendar 
quarter as follows and in the following order of priority. 

8.1.1 An amount of Net Cash Flow up 
to the amount of the accrued and unpaid interest on Addi
tional Loans shall first be distributed to the Venturers 

in proportion to the amount of such interest owed to each. 

8.1.2 An amount of Net Cash Flow up 
to the then aggregate unpaid principal balance of Additional 
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Loans shall next be distributed to the Venturers in proportion 
to the amount of such principal owed to each. 

8.1.3 An amount of Net Cash Flow up to 

the amount of the accrued and unpaid interest on Cash Needs 

Loans shall next be distributed to the Venturers in proportion 
to the amount of such interest owed to each. 

8.1 .4 An amount of Net Cash Flow up to 

the then aggregate unpaid principal balance of Cash Needs 

Loans shall next be distributed to the Venturers in propor

tion to the amount of such principal owed to each. 

8.1.5 Any remaining balance of such Net 

cash Flow shall be distributed to the Venturers in proportion 
to their respective percentage interests in the Joint Venture. 

8.2 The Net Cash Flow as at the close of each 

calendar year, if and to the extent not theretofore distributed 
pursuant to Section 8.1 above, shall be distributed as soon 

as possible, but in no event later than 30 days after the 

close of such calendar year, in the order of priority set 

forth in Sections 8.1.1 through 8.1.5 above. 

9. Options of the Venturers to Purchase Floors 

in the Residential Section. 

·9.1 Trump shall have the option ( 11 Trump's 

Purchase Option"), exercisable by Trump's giving written 
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notice to Equitable at any time from and after the date 

hereof to and until 180 days after the date on which the Plan 

(as defined in the Development, Sales and Leasing Agreement) 

is first accepted for filing by the Attorney General of the 

State of New York, to purchase from the Joint Venture the 

third and fourth full floors from the top of the Residential 

section of the Condominium (as defined in the Development, 

Sales and Leasing Agreement}, or, if the Plan provides that 

the top three full floors of the Residential Section will be 

offered for sale as a triplex, the fourth and fifth floors 

from the top of the Residential Section. The floors of the 

Residential Section which are subject to Trump's Purchase 

Option are hereinafter referred to collectively as "Trump's 

Option Floors." 

9.2 Equitable shall have the option ("Equitable's 

Purchase Option"), exercisable by Equitable 1 s giving written 

notice to Trump at any time from and after the date hereof to 

and until 180 days after the date on which the Plan is first 

accepted for filing by the Attorney General of the State of 

New York, to purchase from the Joint Venture one full floor 

in the Residential Section located one-third of the way down 

from the top of the Residential Section. The floor which is 

subject to Equitable 1 s Purchase Option is hereinafter referred 

to as "Equitable's Option Floor." 
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9.3 The purchase price payable by Trump for 

Trump's Option Floors and by Equitable for Equitable's Option 

Floor shall be in the respective amounts which the Venturers 

mutually determine represent the "cost" to the Joint Venture 

of each such Option Floor. The determination of such cost of 

each Option Floor shall be made by the Venturers by computing 

the Total Project Costs (as hereinafter defined) of the Pro

ject and thereafter allocating the same first between the 

Commercial Space (as defined in the Development, Sales and 

Leasing Agreement) and then among all of the floors in the 

Residential Section. The latter allocation shall be in 

accordance with the ratio of each floor's respective 

percentage interest in the common elements of the Condominium, 

as set forth in the Plan. As used herein, the term "Total 

Project Costs" shall mean the sum of (i) $3,000,000 (i.e., 

the agreed value of the Land and the Improvements), (ii) 

Trump's Initial Costs, (iii) all of the costs and expenses 

incurred by the Joint Venture from and after the date hereof 

in connection with the acquisition of the Related Properties 

(whether or not paid out of the proceeds of loans assumed or 

discharged by the Joint Venture in acquiring the Related 

Properties) and {iv) the aggregate amount of all costs and 

expenses of any nature whatsoever incurred by the Joint Ven

ture from and after the date hereof in connection with the 
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construction and completion of the Project, including, with

out limitation, (a) architects', engineers', consultants', 

attorneys', accountants' and other experts' fees and disburse
ments incurred in connection with the demolition of the 

Improvements and the design, planning, construction and 

completion of the Project, (b) all costs of labor and 

materials incurred in connection with the demolition of the 

Improvements and the construction and completion of the 

Project, {c) all of the costs and expenses incurred in 

obtaining the Interim Mortgage, if any, the Permanent Mortgage 
and any other borrowings made by the Joint Venture, (d) real 

estate taxes, insurance premiums, interest on the Interim 

Mortgage {or other Joint Venture borrowings) and other carrying 
charges of the Project incurred prior to the Completion Date 

(as defined in Section 11.4 hereof) and (e) Development Expensef 
(as defined in Section 6.1 hereof), to the extent not provided 
for above. Total Project Costs shall be determined by the 

venturers as at the Completion Date. Xn the event Trump's Pur
chase Option and/or Equitable's Purchase Option is or are duly 
exercised and the Venturers cannot agree on the Total Project 
costs or the allocation thereof to Trump's Option Floors or 
Equitable's Option Floor or both within 60 days after the 

Completion Date, such dispute shall be submitted to arbitration 
in accordance with the provisions of Article 18 hereof. 
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9.4 The closing of the sale of Trump's Optior 

Floors and/or Equitable's Option Floor from the Joint Ventur 

to Trump and/or Equitable (the "Closing") ·shall take place~ 

the office of the Joint Venture at a date to be agreed upon 

by the Venturers, which date shall be not more than 120 days 

after the date on which the Declaration (as defined in the 

Development, Sales and Leasing Agreement) is recorded; 

provided, however, that if required such date shall be 

extended until completion of any arbitration instituted 

pursuant to Section 9.3. At the Closing, the Joint Venture 

shall convey title to Trump's Option Floors to Trump and/or 

Eguitable's Option Floor to Equitable, as the case may be, 

against receipt of the purchase price therefor by good 

certified or official bank check. 

9.5 If (i) Trump shall acquire title to Trump 

Option Floors and/or (ii) Equitable shall acquire title to 

Eguitable 1 s Option Floor, then Trump and/or Equitable, as 

owners of their respective Floors, shall have all of the rigl 

and obligations of a Residential Onit Owner (as defined in ti 

Development, Sales and Leasing Agreement) under the Plan wit! 

respect to such Floors, including, without limitation, the oi 

ligation to pay common charges and other sums and charges wi1 

respect thereto and the right to sell, lease, occupy, mortga~ 

or otherwise dispose of or encumber the same, subject in eacr 
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case only to the restrictions and other terms and conditions 

set forth in the Plan applicable generally to Residential Un 

owners. 

10. Control and Management 

10.1 The overall management and control 

of the business and affairs of the Joint Venture shall be 

vested in the Venturers, collectively. Any action to be 

taken by, with the consent or with the approval of, the 

Venturers or any action to be taken by the Joint Venture 

shall, except as otherwise expressly provided in this 

Agreement, require the unanimous consent of the Venturers. 

10.2 Equitable, in its capacity as a Venturer 

agrees to assume and perform the obligations and services on 

its part to be assumed and performed under Articles 15 and 1 

hereof and in Exhibit F annexed hereto and hereby made a par 

hereof, and is hereby granted the authority so to do by the 

Venturers. The acts of Equitable as aforesaid shall bind th 

Venturers and the Joint Venture when within the scope of 

Equitable's authority as set forth therein. Equitable, in 

connection with the foregoing, shall at all times conform ta 

poli~ies and programs established and approved by the Ven

turers and the scope of Equitable I s authority shall be limit 

by said policies and programs. 

10.3 Neither of the Venturers shall, without 
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the consent of the other Venturer, take any action on behalf 

of or in the name of the Joint Venture, or enter into any com

mitment or obligation binding upon the Joint Venture, except 

for (i) actions by Equitable expressly provided for in Articles 

15 and 16 and Exhibit F, {~i) actions by Trump within the 

scope of his authority pursuant to the Development, Sales and 

Leasing Agreement and the Commercial Space Management 

Agreement and (iii) actions approved by both the Venturers. 

Notwithstanding the foregoing, the Venturers expressly agree 

that (i} so long as Trump or any Affiliate of his is engaged 

as Agent under the Development, Sales and Leasing Agreement, 

Equitable shall have the sole right and authority to give 

notices of default under and to terminate said Agreement 

solely in accordance with the terms thereof and thereafter to 

select a New Agent thereunder (as defined therein) on behalf 

of the Joint Venture, to enter into an agreement in place of 

the Development, Sales and Leasing Agreement with such 

New Agent on behalf of the Joint Venture and to pursue any 

remedies the Joint Venture may have against Trump, as Agent, 

by reason of Agent's default under the Development, Sales 

and Leasing Agreement; and the consent or approval of the 

other Venturer shall not be required to any such notice or 

action given or taken by Equitable; and (ii) so long as 

Trump or any Affiliate of his is engaged as Agent under the 
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Commercial Space Management Agreement, Equitable shall have 

the sole right and authority to give notices of default under 

and to terminate said Agreement solely in accordance with the 

terms thereof and thereafter to select a New Agent thereunder 

(as defined therein) on behalf of the Joint Venture, to enter 

into an agreement in place of the Commercial Space Management 

Agreement with such New Agent on behalf of the Joint Venture 

and to pursue any remedies the Joint Venture may have against 

Trump, as Agent, by reason of Agent's default under the 

commercial Space Management Agreement; and the consent or 

approval of the other Venturer shall not be required to any 

such notice or action given or taken by Equitable. Each 

Venturer shall indemnify and hold harmless the other Venturer 

and its Affiliates, directors and officers against any loss, 

liability, damage or expense arising out of any breach of the 

provisions of this Section 10.3 by such Venturer or its 

Affiliates, officers, agents or employees. 

10.4 It is expressly understood that, except 

as otherwise provided in the Development, Sales and Leasing 

Agreement, either Venturer may engage in any other business, 

investment or profession, including t~e construction, develop

ment or ownership of or the investment in real estate and the 

operation and management of real estate, whether located in 

the City of New York or elsewhere and whether or not in 
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direct competition with the Property, and neither the Joint 

Venture nor the other Venturer shall have any rights in and 

to said businesses, investments or professions, or the income 

or profits derived therefrom. 

10.5 Neither Venturer shall enter into 

any contract, agreement, lease or other arrangement for the 

furnishing to or by the Joint Venture of goods, services or 

space with any party or entity related to or affiliated with 

such Venturer or with respect to which such Venturer or party 

or entity related to or affiliated with such Venturer has any 

direct or indirect ownership or control unless such contract, 

agreement or arrangement has been approved by the other 

Venturer. By way of illustration and not as a limitation on 

the scope of the phrase "related or affilia~ed with, 11 if any 

of the following persons or entities has any interest in 

persons or entities who are supplying, or will supply, goods 

or services to the Joint Venture, the supplying person or 

entity shall be deemed to be "related to or affiliated with" 

a Venturer: any corporation, partnership, association or 

other entity {hereinafter in this Section 10.5 referred to as 

"Entity") owned in whole or in substantial part by a Venturer; 

any Entity in which any officer, director, employee, partner 

or shareholder (or a member of the family of any such officer, 

director, employee, partner or shareholder) of a Venturer has 
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a direct or indirect interest, which interest shall include, 
but not be limited to, a partnership, employee, agent or 
substantial stockholder interest or any other form of interest. 

11. Duration. 

11.1 The Joint Venture shall commence as 
of the date of this Agreement and shall continue until the 
venturers agree to its termination or as otherwise provided 
in this Agreement or by law. Upon the sale or taking in 
condemnation or by eminent domain of all or substantially all 
of the property and assets of the Joint Venture, the Joint 
Venture shall terminate, and any portion of the property and 
assets of the Joint Venture not so sold or taken shall 
promptly be sold. 

11.2 In the event of the termination of the Joint 
Venture, a full account of the assets and liabilities of the 
Joint Venture shall be taken and the assets liquidated as 
promptly as is reasonably practicable in accordance with 
sound business practice by selling the Joint Venture's assets 
and applying and distributing the net proceeds therefrom, 
after payment or providing for the payment of the expenses of 
liquidation and the debts and liabilities of the Joint Venture 
(other than Cash Needs Loans and Additional Loans, if any, and 
the interest thereon} and after setting up any reserves which 
the Venturers determine ar.,. r ... .=i~nn.=ihlv nP("'!'>c::c::~...-" i:,....- ---- - -
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tingent or unforeseen liabilities or obligations of the Joint 
Venture or of the Venturers arising out of, or in connection 
with, the Joint Venture, in accordance with and in the priorit 
set forth in Sections 8.1.1 through 8.1.5 hereof. 

11.3 Notwithstanding anything to the contrary 
set forth in Section 5.5 or 11.2 of this Agreement, if the 
percentage interests in the Joint Venture of the Venturers 
are changed pursuant to Section 6.2 hereof to a ratio which 
is other than 50-50, the provisions of this Section 11.3 
shall apply upon the termination of the Joint Venture and the 
liquidation of its assets. 

11. 3. 1 For the purposes of this Sec-
tion 11.3 the term ncapital account,n when used in respect 
of any Venturer, shall mean, in the case of Equitable, 
Equitable 1 s tax basis for Federal income tax purposes ~n the 
Land and the Improvements as at the date of this Agreement, 
and, in the case of Trump, the excess of Trump 1 s Initial Costs 
over the amount of interest included in the calculation of 
such Costs as payable to Trump, and in each case increased by 
(i) the amount of any additional contributions made by such 
Venturer to the capital of the Joint Venture and (ii) the 
amount of any income, profits or gain credited to such 
Venturer pursuant to Sections 5.5, 5.6, 6.2 and 11.3.2 and 
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venturer pursuant to Sections 5.5, 5.6, 6.2 and 11.3.3 and 
(y) all amounts distributed to such Venturer pursuant to Sec
tions 5.4, 8.1 .5, 10.3 and 11.3.4 (other than in respect of 
cash Need Loans or Additional Loans and the interest thereon). 

11.3.2 Any net gain realized by the 
Joint Venture upon the sale of its property and assets shall 
be credited to the capital accounts of the Venturers (after 
crediting or charging thereto the appropriate portion of all 
income, profits, gain or losses of the Joint Venture for the 
then current year in accordance with Sections 5.5, 5.6 and 
6.2 and after giving effect to all amounts distributed or to 
be distributed to the Venturers for such year pursuant to Sec
tion 8.1.5) as follows and in the following order of priority: 

11.3.2.1 If the capital account 
of one Venturer, but not the other, shall have a negative 
balance, the gain shall first be credited to the capital 
account of such Venturer until the balance thereof equals 
zero. If the capital accounts of both Venturers shall have 
negative balances, the gain shall first be credited to the 
capital ~ccounts of each of the Venturers, in proportion to 
the negative balance of each thereof, until the balance of 
the capital account of each Venturer is equal to zero. 

11.3.2.2 If the capital account 
or accounts of either or both of the Venturers shall have a 
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positive balance or balances, the gain shall next be credited to Equitable's capital account or to Trump's capital account to the extent, if any, necessary in order to make the positiv 1 balance of Equitable's capital account and the positive balance of Trump's capital account stand in the same relationship one to the other as the respective percentage interests in the Joint Venture of Equitable and Trump. 

11.3.2.3 The remaining balance of the gain, if any, shall be credited to Equitable's capital account and Trump's capital account in accordance with their respective percentage interests in the Joint Venture. 
11.3.3 Any net loss incurred by the Joint Venture upon the sale of its property and assets shall be charged to the capital accounts of the Venturers (after crediting or charging thereto the aggregate portion of all income, profits, gains or losses of the Joint Venture for the then current year in accordance with Sections 5.5, 5.6 and 6.2 and after giving effect to all amounts distributed or to be distributed to the Venturers for said year pursuant tc Section 8.1.5) as follows and in the following order of priority: 

11 • 3. 3. 1 · If the capital accounts of the Venturers each have a positive balance and do not stand in the same relationship one to the other as their respective 
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percentage interests in the Joint Venture, the loss shall first 
be charged to Equitable's capital account or to Trump's capital 
account to the extent necessary ta make the capital accounts 
of the Venturers stand in such relationship. 

11,3.3,2 If the capital accounts 
of the Venturers each have a positive balance and stand in 
the relationship provided for in Section 11,3.3.1 above, any 
remaining loss shall be charged to the capital accounts of 
the Venturers in accordance with their respective percentage 
interests in the Joint Venture, 

11.3.J.3 If the capital accounts 
of the Venturers do not stand in the relationship provided for 
in Section 11.3.3.1 and Equitable's or Trump's capital account, 
but not both, shall have a positive balance, the loss shall 
be charged to the capital account of the Venturer having a 
positive balance until such balance has been reduced to zero. 

11.3.3.4 If the capital account 
of neither Venturer shall have a positive balance, the loss 
shall be charged to Equitable's capital account or to Trump's 
capital account, or both, to the extent necessary to make the 
negative balances of each thereof stand in the relationship 
provided for in Section 11.3.3,1. Any remaining loss shall 
be charged to the capital accounts of the Venturers in accord
ance with their respective percentage interests in the Joint 
Venture. 
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11.3.4 The proceeds of sale and all 
other assets of the Joint Venture, after all distributions 
for the then current year have been made pursuant to Section 
8.1.5, shall be applied and distributed as provided in 
Section 11.2 except that any amount available for distribution 
pursuant to Section 8.1.5 in accordance with the provisions 
of Section 11.2 shall instead be distributed to the Venturers 
whose capital accounts have positive balances in proportion 
to the positive balances of their respective capital accounts, 
as such accounts have been adjusted pursuant to Section 
11.3.2 or 11.3.3 to reflect gain or loss realized or incurred 
on the sale or other disposition of the Joint Venture's 
property and assets. 

11.4 If, at any time subsequent to the 
Completion Date (as hereinafter defined), either of the 
Venturers shall receive a bona fide offer (the "Offer") from 
a third party (the "Offeror"} not related to or affiliated 
with such Venturer to purchase all of the Property for all 
cash (if the mortgages on the Property are then prepayable}, 
all cash above any mortgage or mortgages then on the Property 
or cash and a purchase-money note and mortgage (subject to 
any mortgage or mortgages then on the Property), and provided 
that the Offer is in writing, signed by the Offeror, provides 
for payment in cash of at least 10% of the purchase price 
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(excluding the balances of any existing mortgages to which 
such purchase is to be made subject) and is accompanied by a 
good certified or official bank check for (x) 10% of the 
cash portion of the purchase price, or, if the Offerer has a 
net worth in excess of $20,000,000 (y) $200,000, as a down 
payment with respect thereto, and provides for the closing 
of such sale on a date not less than 60 days nor more than 
90 days from the date of such Offer (but subject to the 
provisions of Section 11.4.1, if applicable, with respect to 
the automatic adjournment of such closing to after January 1 
of the next ensuing year), then the Venturer who shall have 
received the Offer (the "Selling Venturer") shall, if it 
wishes to accept the Offer, promptly forward a true copy 
thereof to the other Venturer (the "Other Venturer") accompa
nied by {i) sufficient information as to the ability of the 
Offeror to perform such Offer and (ii) a request that the 
Other Venturer join with the Selling Venturer in selling 
the Property to the Offerer on the terms and conditions set 
forth in the Offer. The Other Venturer shall have a period 
of 30 days from its receipt of the Selling Venturer's notice 
in which to send to the Selling Venturer a notice in writing 
of its election either to (a) join with the Selling Venturer 
in selling the Property on the terms and conditions set 
forth in the Offer, or (b) purchase the Selling Venturer's 

LC00132288 Confidential Treatment Requested - FOIL Exempt 



PX-632, page 113 of 249

interest in the Joint Ventu~e for a price (the "Purchase 
Price") equal to the amount which would be distributed to 
the Selling Venturer pursuant to Section 11.2 or 11.3 hereof 
(both in repayment of its Cash Needs Loans and Additional 
Loans, if any, and the interest thereon, and in respect of 
its interest in the Joint Venture) if the Property were sold 
on the basis of the Offer and the proceeds of such sale were 
first used -to pay all debts and liabilities of the Joint 
venture (other than Cash Needs Loans and Additional Loans, 
if any, and the interest thereon), including, without limita
tion, any mortgages on the Property other than those, if any, 
to which, under the terms of the Offer, the Property would be 
sold subject, and then distributed pursuant to said Section. 

11 • 4. 1 If the Other Venturer duly 
exercises the option set forth in subdivision (a) of the 
first paragraph of this Section 11.4, then and in such event 
the Venturers shall, as soon as is reasonably practicable 
after the date of the Other Venturer's notice of exercise, 
transfer and convey the Property to the Offeror on the terms 
ana conditions set forth in the Offer against receipt of the 
purchase price therefor; provided, however, that if the 
Selling Venturer's notice is submitted to the Other Venturer 
after June 30 of any year (the "Offer Year"), the closing of 
the sale of the Property from the Joint Venture to the 
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Offeror (the "Property Closing"), unless the Venturers shall otherwise agree, shall not occur until after January 1 of the year next ensuing unless the Selling Venturer shall have notified the Other Venturer on or before June 1 of the Offer Year that it is negotiat~ng the Offer and the proposed terms thereof, in which event the Property Closing may occur in the Offer Year notwithstanding the fact that the Selling Venturer' notice is given to the Other Venturer after June 30 of such year. If the Other Venturer duly exercises the option set forth in subdivision {b) of the first paragraph of this Section 11.4, then and in such event at 10:00 A.M. on the date designated by the Other Venturer in its notice exercising such option, which date shall be a business day within 120 days after the date of such notice, at the office of the Joint Venture, the Selling Venturer shall assign and transfer its interest in the Joint Venture {which for purposes of this section 11.4 shall include its interest in any Cash Needs Loans and Additional Loans theretofore advanced by the Selling Venturer, together with the interest thereon) to the Other Venturer or its designee or designees, free and clear of all liens, encumbrances and adverse claims, against ' receipt of the Purchase Price. The cash portion of the Purchase Price shall be paid by the Other Venturer to the Selling Venturer by good certified or official bank check. 
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If the Offer consists of cash and a purchase-money note and 
mortgage, the Purchase Price shall consist of cash and a 
purchase-money note and mortgage in the same proportions as 
in the Offer, and the purchase-money note and mortgage 
to be executed by the Other Venturer shall be for the same 
term, at the same rate of interest and on the same propor
tionate payment terms as the purchase-money note and mortga~ 
which was offered by the Offeror. The Venturers shall caus€ 
the independent certified public accountants then engaged b~ 
the Joint Venture to prepare a statement of the Purchase 
Price the Selling Venturer will be entitled to receive from I 

the Other Venturer for its Joint Venture interest at such 
closing, determined as aforesaid. If the Other Venturer 
fails or refuses to exercise either of the options set forth 
in subdivision (a} or (b) of the first paragraph of this Sec 
tion 11.4 within said 30-day period, then and in either such 
event, the Other Venturer shall be conclusively deemed to 
have elected the option set forth in subdivision (b). 

11.4.2 The Other Venturer hereby irrevor 
ably constitutes and appoints the Selling Venturer its 

\· attorney-in-fact, coupled with an interest, to execute, 
acknowledge and deliver all instruments and documents neces
sary to effectuate a conveyance or transfer of the Property 
to the Offerer in the event the option set forth in subdi-
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vision (a) of the first paragraph of this Section 11.4 is 
exercised, and the Selling Venturer hereby irrevocably consti
tutes and appoints the Other Venturer its attorney-in-fact, 
coupled with an interest, to execute, acknowledge and deliver 
all instruments and documents necessary to effectuate the 
aforementioned assignment and transfer of the Selling Venturer's 
interest in the Joint Venture to the Other Venturer in the 
event the option set forth in subdivision (b) of the first 
paragraph of this Section 11.4 is or shall be deemed to have 
been exercised. If the Other Venturer is not present at the 
closing of the sale of the Property to the Offeror, or if the 
Selling Venturer is not present at the closing of the sale of 
its interest in the Joint Venture to the Other Venturer, the 
portion of the purchase price payable by the Offeror which 
the Other Venturer is entitled to receive or the cash portion 
of the Purchase Price payable by the Other Venturer to the 
Selling Venturer, as the case may be, together in each case 
with the other documents to be delivered to such Venturer 
shall, at the closing, be mailed to the Selling Venturer or 
the Other Venturer, as the case may be, at its address herein

··after set forth for its receipt of notices, or at such other 
·address as may be designated by such Venturer pursuant to the 
,provisions of this Agreement. If the Selling Venturer is not i 
'present at the closing of the sale of its interest in the Joint ' •·. 
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Venture to the Other Venturer or otherwise defaults, and such 
sale is not closed as a result, from and after the date fixed 
for such closing the Selling Venturer shall have no further 
rights or interests under this Agreement or in and to the 
Joint Venture other than to receive the Purchase Price for 
its interest in the Joint Venture as above provided. 

11.4.3 Upon (x) the closing of the sale 
of the Property to the Offeror, or (y) the closing of the 
sale of the Selling Venturer's interest in the Joint Venture 
to the Other Venturer, the Joint Venture shall be terminated, 
and, upon the closing specified in subdivision (y) above, the 

. Selling Venturer shall be relieved of all of its obliqations 
tunder or in respect of the Joint Venture and this Agreement 
)thereafter accruing. If the Other Venturer duly exercises 

provided for in subdivision (a) of the first 
:paragraph of this Section 11.4 and the sale of the Property 
~o the Offerer is not consummated within 120 days after the 

the Selling Venturer's notice to the Other Venturer 
reason other than any action willfully taken or not 

by the Other Venturer to delay or prevent such sale and 
than to comply with the provisions 0£ subsection 

if the terms of the Offer are modified in any 
respect, the Sellin9 Venturer shall not have the 

to cause the Other Venturer to join in a sale of the 
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Property to the Offerer without once again complying with the 
provisions of this Section 11.4. 

11.4.4 As used in this Section 11.4, the 
term 11 Cornpletion Date" shall mean the earliest date by which 
all of the following events shall have occurred: ( i) con
struction of the entire Project shall have been completed in 
accordance and in compliance with the Approved Plans (as 
defined in the Development, Sales and teasing Agreement) and 
all applicable laws, ordinances, rules, regulations and 
requirements of governmental authorities having jurisdiction 
thereover (including, without limitation, the Special Regula
tions (as defined in the Development, Sales and Leasing 
Agreement) and a final Certificate of Occupancy, and all 
other permits and licenses, if any, required in order to 
permit the entire Project to be lawfully occupied, shall have 
been duly issued by the Building Department (as defined in 
the Development, Sales and Leasing Agreement) and all other 
appropriate governmental authorities; provided, however, that 
the Project shall be deemed to have been completed notwith
standing the existence of Uncompleted Work as hereinafter in 
this Section 11.4 defined; (ii) the entire cost of the 
Project shall have been paid in full (except for the cost of 
Uncompleted Work, if any) and no mechanic's or similar liens 
shall have been filed against the Project which have not been 
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discharged or which are not being disputed or contested in 
good faith and the aggregate amount of which does not exceed 
$250,000; and (iii} the Plan shall have been filed with and 
accepted by the Attorney General of the State of New York. 
used in this Section 11.4, "Uncompleted Work" shall mean (a) 
items of work remaining to be performed or completed in the 
commercial Space which are of such nature that they are not 
generally performed or completed in vacant space until such 
space has been leased to a tenant for occupancy and (b) othet 
items of work which remain to be performed or completed at 
the Project the cost of completion or performance of which is 
reasonably estimated not to exceed in the aggregate $500,000. 

11.4.5 Notwithstanding the prohibition set 
forth in this Section 11.4 on instituting the procedures set 
forth in this Section 11. 4 prior to the Completion Date,. in 
the event either Venturer sells or assigns its interest in thE 
Joint Venture pursuant to Section 12.2 hereof, the Other 
Venturer may, at any time thereafter (whether before or after 
the Completion Date), initiate the procedures set forth in 
this Section 11.4. 

12. Transfer of Joint Venture Interest. 
12.1 Except as provided in Section 11.4, this 

_.Article 12, Article 13 or Article 14, neither Venturer may sel J 
~transfer, assign or otherwise dispose of or mortgage, hypothe
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cate or otherwise encumber or permit or suffer any encumbrance 
of all or any part of its interest in the Joint Venture, or any 
interest therein, unless approved by the other Venturer and any 
attempt so to transfer, assign or otherwise dispose of or 
mortgage, hypothecate or otherwise encumber any such interest 
shall be void. Notwithstanding the foregoing, if (x) the 
principal of any one or more of the five notes (collectively, 
the "Notestt) dated January 31, 1980 made by the Joint Venture 
to The Chase Manhattan Bank, N.A., Morgan Guaranty Trust 
Company of New York, The Northern Trust Company, Marine 
Midland Bank and Irving Trust Company (collectively, the 
nBanks"), respectively, in the aggregate principal amount of 
$130,000,000 (the "Maximum Loan") (or of ~ny note which 

} replaces one or more of the Notes) is called, or (y) any of 
~-r~ 

.. :~. the Banks (or the holder of any replacement note) refuses to 
.. 
~advance to the Joint Venture any portion of the Maximum Loan 
~hen requested so to do by the Joint Venture, then in and 

such event, either Venturer may, without the consent 
the other Venturer, pledge or assign its entire interest 
the Joint Venture (which for purposes of this Section 12.1 

shall include its interest in any Cash Needs Loans and 
)dditional Loans theretofore advanced by such Venturer, 
together with the interest thereon) (such interest so pledged ; 

9.r assigned being hereinafter referred to as the "Pledged 
Interest") to an institutional lender (the "Institutional 

LC00132296 Confidential Treatment Requested - FOIL Exempt 



PX-632, page 121 of 249

~ ··:,,;; 

52 

as security for one or more loans, the entire 
of which shall be used by such Venturer (the Borrow

; ing Venturer"), in the case of the occurrence of any event 
- described in subdivision (x) above, solely for the purposes 

advances to the Joint Venture in the amount of the "~ 

} Borrowing Venturer's share of the Note or Notes so called or ,o·. 

\repaying to the other Venturer (the "Other Venturer"} the 
· Borrowing Venturer's share of the Note or Notes so called 

~-which have been repaid by the Other Venturer, or, in the case ~-; . 
. . 

i_ of the occurrence of any event described in subdivision { y) t 
fabove, to advance to the Joint Venture the Borrowing Venturer 1 s .{ 
~share of the funds required to complete the construction of "' 

~the Project. It shall be a condition of the Borrowing 
right so to grant a security interest in its Joint 

~enture interest that concurrently with the creation of such 

,;; 

interest, the Institutional Lender executes and 
to the Other Venturer an instrument in form reasonably 

the Other Venturer providing that (i) the 
Lender shall give the Other Venturer written 
default by the Borrowing Venturer in the 

'J~ent of the principal or interest secured by the Pledged 
(ii) the Institutional Lender shall not take any 
foreclose on its security interest in the Pledqed 

or otherwise to exercise any of its rights or 
~ edies aqainst or in respect of the Pledged Interest unless 
_e Other Venturer fails to pay the full amount of the prin-
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cipal and interest due to the Institutional Lender within 30 

days after the date of the notice referred to in subdivision 

(i) above, and (iii) if the Other Venturer makes the payment 

in accordance with subdivision (ii) above, then concurrently 

therewith, the Institutional Lender shall assign to the Other 

Venturer its security interest in the Pledged Interest and 

the note(s) and other instruments which evidence and secure 

such loan and shall deliver to the Other Venturer the orig

inals of the instruments creating such security interest, 

such note(s) and such other instruments. If the Other 

Venturer makes payment of the principal and interest due to 

the Institutional Lender and receives the assignments referre1 

to in subdivision {iii) above, the Other Venturer may imme

diately pursue its remedies against the Borrowing Venturer 

under the security interest, the note and other instruments 

assigned to it. If the Institutional Lender gives the Other 

Venturer notice pursuant to subdivision {i) above and the 

Other Venturer fails to make the payment in accordance with 

subdivision {ii) above, the Institutional Lender or the 

purchaser at a foreclosure sale of the Pledged Interest shall 

be entitled to be admitted to the Joint Venture as a substi

tute Venturer in place of the Borrowing Venturer. Provided 

that the Other Venturer shall have been furnished with the 

name and address of the Institutional Lender holding the 

Pledged Interest, then concurrently with the serving upon the 

_ ~ Borrowing Venturer of any Notice given pursuant to Sections 
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6.1, 6.2, 11.4 and 12.2 and Articles 13 and 14, the Other 

Venturer shall serve a copy of such Notice upon the Institu

tional Lender in the manner set forth in Article 21 for the 

giving of Notices. In addition, the Institutional Lender 

shall have the right, during the applicable grace period 

given herein to the Borrowing Venturer, if any, to remedy or 

cause to be remedied any default by the Borrowing Venturer 

under this Agreement, and the Other Venturer shall accept 

performance by the Institutional Lender as if the same had 

been made by the Borrowing Venturer. For the purposes of 

this Agreement, an "Institutional Lender" shall mean any of 

the following organized under the laws of the United States 

of America or any state thereof and havinq its principal 

office in the United States of America: a commercial bank, 

a trust company, a savinos bank, a savings and loan associa

tion, an insurance company, a college or university, a 

pension fund of a corporation whose shares are listed on the 

New York or American Stock Exchange or a real estate invest

ment trust whose shares are listed on either such Exchange. 

If either Venturer's interest in the Joint Venture is now or 

~at ·any time hereafter owned by a corporation, the shares of 

... _~· 

~~which are held by not more than 50 persons (hereinafter 

·;called the "Successor Corporation"), then for the purposes of 

•(' 

~this Article 12 a transfer other than by testate or intestate 

A 

f succession of one-half or more of the outstanding voting 

c • . --i·;· -~c:t-nrk of the Successor Corporation or the issuance of addi-
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tional votinq stock by the Successor Corporation to any 

person, which results in persons who held one-half or more of 

the outstanding voting stock of the Successor Corporation as 

at the date that the Successor Corporation acquired its 

interest in the Joint Venture ceasing to hold at least 

one-half of such outstanding voting stock, shall be deemed to 

be a transfer of the Successor Corporation's interest in the 

Joint Venture to such other person or persons who, after such 

transfer or issuance, own one-half or more of the outstanding 

voting stock of the Successor Corporation. 

12.2 If, at any time from and after the 

date hereof, either of the Venturers shall desire to sell 

or assign all of its inter~st in the Joint Venture (which 

for purposes of this Section 12.2 shall include its interest 

in any Cash Needs Loans ana Additional Loans theretofore 

such Venturer, together with the interest thereon) 

\{the "Offered Interest") and shall have received a bona fide 

} 
~offer (the "Offer") from a third party (the "Offeror") not 

or affiliated with such Venturer to purchase the 

., :s~e for all cash or cash and a purchase-money obligation of 

~l 

~the Offerer (with at least 10% of the purchase price payable 
,;;,: 
· in cash) , and provided that the Off er is accompanied by a 

good certified or official bank check in the amount of (x} 

:1oi of the cash portion of the purchase pr ice ( the "Purchase 
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Price"), or, if the Offeror has a net worth in excess of 

$20,000,000, (y) $200,000, as a down payment with respect 

thereto, then the Venturer who shall have received the Offer 

(the "Selling Venturer") shall, if it wishes to accept the 

Offer, promptly forward a true copy thereof to the other 

venturer (the "Other Venturer"), accompanied by sufficient 

information as to the ability of the Offeror to perform the 

Offer and as to the desirability of permitting the Offeror to 

become a Venturer in the Joint Venture. The Other Venturer 

shall thereupon have a period of 45 days in which to send to 

the Selling Venturer a notice in writing of its election to 

f purchase the Offered Interest at the same price and on the 

' 
r,_ same terms and conditions as the Off er. If the Other Ventur er 

iexercises such right, at 10:00 A.M. on the 45th day following 

~the date on which such notice of exercise is given, or on the 
... 
. :next business day if such 4 5th day is not a business day, at 

of the Joint Venture, the Selling Venturer shall 

and transfer the Offered Interest to the Other Venturer 

designee or designees, free and clear of all liens, 

~ncurnbrances and adverse claims, against receipt of the 

Purchase Price. The cash portion of the Purchase Price shall 
~-
c• 

)e paid by the Other Venturer to the Selling Venturer by good 
·~,; 
£•-· 

~ertified or official bank check. If the Offer shall consist 

cash and a purchase-money obligation, the purchase-money 

. •' 
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:._ obligation to be executed by the Other Venturer shall be in ,, 
amount, for the same term, at the same rate of 

·• 

· interest and on the same payment terms as the purchase-money 

r obligation which was offered by the Offerer. If the Other 
. 

:, Venturer does not exercise such right, the Selling Venturer 

j 

free to sell and assign the Offered Interest to the 

Offerer for a period of 90 days following the expiration of 

period on the terms and conditions set forth in 

If such sale and assignment is not consummated 

90-day period, or if the terms of the Offer are 

in any material respect, the Selling Venturer shall 

the right to se~l the Offered Interest without once 

again complying with the provisions of this Section 12.2. 

JThe Selling Venturer hereby irrevocably constitutes and 
1Z: 

;: appoints the Other Venturer its a tto rney-i n-f act, coupled 

a 

ith an interest, to execute, acknowledge and deliver 

instruments and documents necessary to effectuate 

foregoing assignment and transfer of the Offered Interest 

from the Selling Venturer to the Other Venturer in the event 

he Other Venturer exercises its right to purchase the 

ffered Interest. If the Selling Venturer is not present at 
~; 

~e closing of the sale of the Offered Interest from the 

Venturer to the Other Venturer, the Purchase Price 

ayable by the Other Venturer to the Selling Venturer 
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together with the other documents to be delivered to such 

Venturer shall, at the closing, be mailed to the Selling 

Venturer at its address hereinafter set forth for its receipt 

of notices, or at such other address as may be designated by 

the Selling Venturer. If the Selling Venturer is not present 

at the Closing or otherwise defaults and the sale of the 

· Offered Interest to the Other Venturer is not closed as a 

result, from and after the date fixed for such Closing, the 

Selling Venturer shall have no further rights or interests 

'.under this Aqreernent or in and to the Joint Venture other 

• than to receive the Purchase Price for the Offered Interest 
'·· 
1as above provided. Upon the closing of the sale of the 
., 
~ffered Interest from the Selling 

~ 
Venturer to the Other 

{Venturer, the Joint Venture shall be terminated. Notwith-

anything to the contrary contained in this Section 

Equitable sells its interest in the Joint Venture 

to this Section 12.2 prior to the Completion 

ate, then and in such event all of the authority now vested 

· n Equitable in, by and under the Development, Sales and 
. . 

Agreement in connection with the development of the 

shall thereafter be delegated to Trump or (if Trump's 

in the.Joint Venture shall theretofore have been 

to the Trump Partnership (as defined in Section 

2.4)) the Trump Partnership, and Trump, or the Trump Part

rship, as the case may be, shall have complete control over 
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all aspects of such development process. 

12.J Notwithstanding the provisions of 
Sections 12.1 and 12.2 above, Equitable may, at any time or 
from time to time from and after the date hereof, without the 
consent of Trump and without complying with the provisions of 
Section 12.2, sell, assign or otherwise dispose of its entire 
interest in the Joint Venture (which for purposes of this Sec
tion 12.J shall include Equitable 1 s interest in any Cash Needs 
Loans and Additional Loans theretofore advanced by Equitable, 
together with the interest thereon) to a subsidiary as now or 
hereafter defined in Section 4 of the Insurance Law of the 
State of New York or to a subsidiary {as so defined) of such 

\~ subsidiary or from such subsidiary or sub-subsidiary back to 
:Equitable or to any other subsidiary or sub-subsidiary, and r-: -r.. 
·/ upon the consummation of any such ass i gnmE!n t, such assignee 

become a Venturer for all purposes hereof; provided, how
that no such sale, assignment or disposition shall relieve 

~Equitable of any of its obligations under or in respect of the ~ 

iJoint Venture and this Agreement, it being expressly understood "• 

:_and agreed that Equitable shall nevertheless continue to be ;i'~ 

same extent as if it had remained a Venturer and 
such sale, assignment or other disposition had been made. 

12.4 Notwithstanding the provisions of 
12.1 and 12.2 above, Trump may, without the consent 

i,Of Equitable and without complying with the provisions of -~ , .. 
• =J. 
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12.2, sell, assign or otherwise transfer his entire 

~ interest in the Joint Venture (which for purposes of this 
~; 
tsection 12.4 shall include Trump's interest in any Cash Needs 

-{Loans and Additional Loans theretofore advanced by Trump, 
-•" 

jtogether with the interest thereon) to a limited partnership 

"Trump Partnership") comprised solely of Trump as the 

general partner thereof and one or more members of Trump's 

-immediate family and/or the immediate family of Trump 1 s father, ,, •. 
•1-Fred c. Trump (or a trust for the lifetime and residual benefit 

~of one or more of the individuals listed above) as the limited 

;partner or partners thereof (or thereafter cause the Trump 

~Partnership to assign such interest back to Trump), and upon 
r ,_ 

•the consummation of such assignment, the Trump Partnership 
I. 

'shall become a Venturer for all purposes hereof; provided, 

·,, 

• however, that at no time from and after the consummation of 

such assignment (so long as the Tr~mp Partnership continues 

Venturer or during any period that the Trump Corpora-

~ion is a Venturer and all of the issued and outstanding 

stock thereof is owned by the Trump Partnership) shall 

]i) Trump or the Approved Partner (as hereinafter defined) 

-~ 
~ease to be the sole general partner of the Trump Partnership 

~r cease to own less than a 1% interest in the Trump Partner
-! 
r 
, hip as general partner thereof, or (ii) Trump willfully do or 

·~use to be done any act which results in the dissolution of 

he Trump Partnership, unless promptly after such dissolution, 
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the Trump Partnership is reconstituted as a limited partnership 

with Trump or the Approved Partner as the sole general partner 

thereof and those persons permitted to be limited partners by 

: this Section 12.4 as the sole limited partners thereof (it 

being understood and agreed that the Trump Partnership may be 

reconstituted solely as aforesaid without the consent of 

Equitable) or unless the Trump Partnership's entire interest 

fin the Joint Venture is reassigned to Trump, or (iii) the 

,:Trump Partnership admit any additional or substitute general 

¥ partner(s), without the consent of the other Venturer in each .? 
-~l 

\·:. instance. Upon the consummation of such assignment, the 

Partnership will be jointly and severally liable with 

to the extent of its interest in the Joint Venture for 

~the performance of Trump's obligations as Agent under the 

evelopment, Sales and Leasing Agreement and the Commercial 

Management Agreement. In no event shall an assignment ,. 
.made pursuant to this Section 12.4 relieve Trump of any of ~ 

.his obligations under or in respect of the Joint Venture and 

'.this Agreement, it being expressly understood and agreed • 

Trump shall nevertheless continue to be liable to the 

,":same extent as if he had remained a Venturer and no such 

._assignment had been made. 

12.5 Notwithstanding the provisions of Sec

i2.1 and 12.2 above, Trump or the Trump Partnership may, 
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without the consent of Equitable and without complying with 

the provisions of Section 12.2, sell, assign or otherwise trans

fer his or its entire interest in the Joint Venture (which for 

purposes of this Section 12.5 shall include his or its interest 

in any Cash Needs Loans and Additional Loans theretofore 

advanced by Trump or the Trump Partnership, together with the 

interest thereon) to a corporation (the "Trump Corporation") 

all of the outstanding stock of which shall be owned by Trump 

or the Trump Partnership (or thereafter cause the Trump 

Corporation to assign such interest back to Trump or the Trump 

Partnership) and upon the consummation of such assignment, the 

"· Trump Corporation shall become a Venturer for all purposes 

hereof; provided, however, that at no time after the consumma

tion of such assignment shall Trump or the Trump Partnership, 

without the consent of the other Venturer, (i) cease to own 

less than 100% of the issued and outstanding capital stock of 

the Trump Corporation or (ii} willfully do or cause to be done 

~ any act which results in the dissolution of the Trump Corpora

tion unless the Trump Corporation's entire interest in the 

:_Joint Venture is reassigned to Trump or the Trump Partnership. ,. 

·Upon the consummation of such assignment, the Trump Corporation 

'will be jointly and severally liable with Trump to the extent 

,of its interest in the Joint Venture for the performance of 
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obligations as Agent under the Development, Sales and Agreement and the Commercial Space Management Agreement. n no event shall an assignment made pursuant to this Section .!,.,. 

2.5 (whether made by Trump or the Trump Partnership} relieve ·_ump of any of his obligations under or in respect of the ~t Venture and this Agreement, it being expressly understood agreed that Trump shall nevertheless continue to be liable .the same extent as if he had remained a Venturer and no 
h assignment had been made. 

12.6 No assignment of all or any part of the 
of a Venturer permitted to be made under this Article 
be binding on the non-assigning Venturer or on the 

Venture unless {i) the assignee shall execute and 
~~dge an instrument, in form reasonably satisfactory to on-assigning Venturer, whereby it agrees to assume and be 

of the covenants, terms and conditions of this .. the same may have been amended, (ii) a duplicate 
of such assignment (or other instrument of 

assumption, duly executed and acknowledged in 
is delivered to the non-assigning Venturer, {iii) 
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the assignee shall (if required) execute and acknowledge a 

certificate amending the fictitious or assumed name certifi

,. cate of the Joint Venture in order to reflect such change or 

take any other action that may be required in connection 

therewith and (iv) the assignee shall pay all reasonable 

expenses in connection with its admission as a Venturer, 
.. 

·. including, but not 1 imi ted to, the cost {including reasonable 

~ attorneys' fees} of preparing and filinq the certificate 

~referred to in subdivision (iii) above. Upon any assignment 

.'C made in accordance with Sect ion 12. 1 or 1 2. 2 ( other than an 

.assignment made as security pursuant to Sect ion 1 2. 1) , and 

:provided that the provisions of this Section 12.6 are complied 

assigning Venturer shall be relieved of all of 

obligations under or in respect of the Joint Venture 

this Agreement thereafter accruinq, and (y) the assignee 

admitted as a substitute Venturer in the Joint 

in the place and stead of the assigning Venturer. 

12.7 Notwithstanding anything to the contrary 

forth in th is Aqreement, no sale, assignment or other 

iransfer of all or any part of the interest of a Venturer 

, n the Jo int Venture, including pursuant to Section 11 • 4, 
J 

12.2, Article 13 or Section 14.2, shall be permitted, 
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binding or effective for any purpose unless all required 
consents thereto, if any, of all governmental authorities 
having jurisdiction over the Property, holders of mortgages 
on the Property and the lessors under the IBM Lease and 
Kandell Lease have been obtained. 

13. Buy-Sell. 

13.1 Subject to the provisions of Section 13.3 
below governing the rights of and limitations on the Venturers 
with respect to instituting the buy-sell procedures hereinafter 
set forth, a Venturer may serve upon the other Venturer (the 
"Other Venturer") a notice in writing stating (i) that the 
Venturer serving such notice (the ttElecting Venturer") has 
the right pursuant to Section 13.3 hereof to institute the 
buy-sell procedures set forth in this Section 13.1 and has 
elected to institute the same, (ii) the basis upon which such 
procedures are being instituted pursuant to Section 13.3, and 

:(iii) the cash purchase price {the "Stated Valuation Price") 
which the Electing Venturer would be willing to purchase 
of the property and assets of the Joint Venture subject 

Interim Financing, if any, or the Permanent Financing. 
Venturer shall then have the option, exercisable 
days after the date of the Electing Venturer's 

Jotice, either (A) to sell its interest in the Joint Venture 
the Electing Venturer for cash at a price equal to the 
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amount which would be distributed to the Other Venturer pursuant to Section 11.2 or 11.3 hereof (both in repayment of its cash Needs Loans and Additiona} Loans, if any, and the interest ~~ thereon, and in respect of its interest in the Joint Venture) i if the property and assets of the Joint Venture were sold as for the Stated Valuation Price and the proceeds of were first used to pay all debts and liabilities of Venture (other than Cash Needs Loans and Additional any, and the interest thereon, and other than the 1nterim Financing, if any, or the Permanent Financing) and then distributed pursuant to said Section, or (B) to purchase the )ecting Venturer's interest in the Joint Venture for cash at price equal to the amount which would be distributed to the Venturer pursuant to Section 11.2 or 11.3 hereof repayment of its Cash Needs Loans and Additional 
the interest thereon, and in respect of interest in the Joint Venture) if the property and assets Venture were sold as aforesaid for the Stated uation Price and the proceeds of such sale were first used pay all debts and liabilities of the Joint Venture (other n Cash Needs Loans and Additional Loans, if any, and the trest thereon, and other than the Interim Financing, if 

~ 

· -or the Permanent Financing) and then distributed pur-to said Section. 

t d _ FOIL Exempt 
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refuses duly to exercise either of the options set forth in 

.:: subdivisions (A) and ( B) within the 60-day period above 

j provided, it shall be conclusively deemed to have elected 

:•: the option set forth in subdivision ( A) • 

13.2 The closing of the sale pursuant to 

13.1 above shall take place at the office of the 

.. Joint Venture at a date selected by the Venturer obligated to 

\purchase under Section 13.1, which date shall be not less than 

nor more than 45 days after the later to occur of the 

the Other Venturer's notice exercising its option and 

_the expiration of such option. The Venturers shall cause the . 
~ndependent public accountants then engaged by the Joint Ven-

ture to prepare a statement of the amount which the selling 

is entitled to receive from the purchasing party for its 

Venture interest (which for purposes of this Section 

13.2 shall include its interest in any Cash Needs Loans and 

Loans theretofore advanced by the selling party, 

-together with the interest thereon), determined as aforesaid. 11r, 
At such closing, the selling party shall assign and transfer 

1ts interest in the Joint Venture (which for purposes of this 

ection 13.2 shall include the selling party's interest in 

ny Cash Needs Loans and Additional Loans theretofore advanced 

·.by the selling party, together with the interest thereon) to :! 

purchasing party or its designee or designees, free and 
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clear of all liens, encumbrances and adverse claims, against 

receipt of the purchase price therefor. The purchase price 

~ shall be paid by the purchasing party to the selling party by 

good certified or official b~nk check. Each Venturer hereby 

irrevocably constitutes and appoints the other Venturer its 

attorney-in-fact, coupled with an interest, to execute, 

acknowledge and deliver all instruments and documents necessary 

to effectuate the foregoing assignment and transfer of the 

selling party's interest in the Joint Venture to the purchasing 

If the selling party is not present at the closing of 
t. 
~ the sale of its interest in the Joint Venture to the purchasing 

: party, the purchase price payable by the purchasing party to 

}the selling party shall, at the closing, be mailed to the 

party at its address hereinafter set forth for its 

of notices, or at such other address as may be 

by the selling party. If the selling party is not 

the closing or otherwise defaults and the sale of 

¥the selling party's interest in the Joint Venture to the 

1,purchasing party is not closed as a result, from and after 

,:the date fixed for such closing, the selling party shall have 

further rights or interests under this Agreement or in and 
J-

~~ the Joint Venture other than to receive the purchase price 
{c~ 
~ 

lu above provided. Upon the closing of the sale of the 
if 

party's interest in the Joint Venture to the purchasing 
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_.. party, the-Joint Venture shall be terminated and the selling 

~ party shall be relieved of all of its obligations and liabil

; ities under or in respect of the Joint Venture and this 

Agreement thereafter accruing. 

13.3 The Electing Venturer shall have the 

~;right to institute the buy-sell procedures set forth in 
•" . 

. , 
~- Section 13. 1 above only upon the occurrence of any of the 

~following events: 

·-, 

(a) the retirement or withdrawal of the 

Venturer from the Joint Venture in violation of the 

~provisions of this Agreement or the institution by the Other 
,.• 
Y' 
;;Venturer of any action or proceeding to terminate or liquidate 

'ii'. 

·the Joint Venture; 

(b) the sale, assiqnment, pledge, 
,. 

':hypothecation or other disposition by the Other Venturer of 
;) ,. 

all or any part of its interest in the Joint Venture in 

~iolation of the applicable provisions of this Agreement and 

'\he failure of the Other Venturer to cure such default within 

.30 days after receipt of notice thereof from the Electing 
't 

(c) the acquisition of the Other 

Venturer's Pledged Interest by an Institutional Lender or 

any other purchaser at a foreclosure sale thereof; 

(d) if the Trump Partnershi~ is the 
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Venturer or if the Trump Corporation is the Other Venturer 
and the Trump Partnership owns all of the issued and outstanding 

,;; stock of the Trump Corporation and any of the following ,, 
;, 

shall occur without the consent of the Electing Venturer: 
(1) if Trump or the Approved 

(as hereinafter defined) ceases to be the sole 
partner of the Trump Partnership except by reason of 

~the occurrence of an event which would cause the Trump Part
to become a "Failed Venturer" pursuant to Section 

(2) if an additional or substitute 
partner is admitted to the Trump Partnership or if 
general partnership interest in the Trump Partnership 

reduced to less than 1% except by reason of the occurrence 
an event which would cause the Trump Partnership to become 

"Failed Venturer" pursuant to Section 14.2; or 

(3) if the Trump Partnership dis
and is not reconstituted promptly thereafter as per-
by Section 12.4 hereof, unless the Trump Partnership's 
interest in the Joint Venture shall have been reassigned 

or 

{e) if the Trump Corporation is the 
Venturer and any of the following events shall occur 

the consent of the Electing Venturer: 
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(1) if Trump or the Trump Partner-

ceases to own less than 100% of the issued and outstand

'iing stock of the Trump Corporation except by reason of the 

:··occurrence of an event which would cause Trump or the Trump 

!Partnership to become a "Failed Venturer" pursuant to Sec-,; 

14.1; or 

(2) if the Trump Corporation dis

unless the Trump Corporation's entire interest in the 

Venture shall have been reassigned to Trump or the 

Partnership: or 

(f) if a subsidiary of Equitable is the 

Venturer and any of the following events shall occur 

the consent of the Electing Venturer: 

(1) if Equitable ceases to own 

than 100% of the issued and outstanding stock of such 

subsidiary; or 

(2) if such subsidiary dissolves, 

su?h subsidiary's entire interest in the Joint Venture 

1hall have been reassigned to Equitable or any other subsidiary 

Equitable's. 

13.3.1 In the case of any situation or 

described in subdivisions (a), (b), (d), (e) and (f) 

,the Electing Venturer shall have the right to institute the 

procedures set forth in Section 13.1 only for and 

ithin a period of 120 days after the Electing Venturer first 

of the occurrence of such situation or event, failing 
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which the Electing Venturer shall have waived its right to 
institute said procedures by reason of such situation or 

~event, but not by reason of the occurrence of any other \ 

\ situation or event of such nature as to which such 120-day 
; period has not expired. In the case of any situation or event ... 

in subdivision (c}, the Electing Venturer shall have 
~the right to institute the buy-sell procedures set forth in 
· Section 13.1 at any time after the occurrence of such 
situation or event. 

14. Death, Dissolution, Bankruptcy, Disability 

Mental Illness of a Venturer. 

14.1 No Venturer shall retire or withdraw 
the Joint Venture except as otherwise provided in 

-Section 11.4, Article 12 or Article 13 or except by reason !. 

the occurrence of any event described in Section 14.2. 

14.2 In the event either Venturer (the 

Venturer~) shall at any time commit an Act of 

(as hereinafter defined), or, subject to the pro

Section 14.3 hereof, in the event of the death 

the case of a corporate Venturer, but not, 
1wever, in the case of the Trump Partnership, the Trump 
.~rporation or any subsidiary of Equitable, in which instances 
?e provisions of Section 13. 3 shall govern), disability or 

illness of an individual Venturer (or, for so long as 
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the Trump Partnership is a Venturer, the death, disability illness of, or the commission of an Act of Insolvency or any successor to Trump as the general partner of Partnership who is approved by Equitable (the 
Partner") (but only at such time as either is the ·,general partner of the Trump Partnership), or (b) the Trump 

is a Venturer, the death, disability or mental 
or the commission of an Act of Insolvency by Trump (or if the Trump Partnership is the owner of 100% of the issued and outstanding stock of the Trump Corporation, the death, ·disability or mental illness of Trump or the Approved Partner Jbut only at such time as either is the general partner of the 

-~. 

rump Partnership)); it being understood that references in this deceased, disabled or mentally ill Venturer 
the Trump Partnership during the period that the rump Partnership is a Venturer and Trump or the Approved artner (whoever is the general partner thereof) has died, disabled or mentally ill, or (y) the Trump Corporation the period that the Trump Corporation is a Venturer and the Approved Partner (but only if and so long as the Partner is the general partner of the Trump Partnership the Trump Partnership is the owner of 100% of the issued and 
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outstanding stock of the Trump Corporation) has died, become 

disabled or mentally ill, and Insolvent Venturer shall mean (A) 

the Trump Partnership, at any time that it is a Venturer and 

either the Trump Partnership or Trump or the Approved Partner 

has committed an Act of Insolvency, and (B) the Trump Corpora

tion, at any time that it is a Venturer and either the Trump 

Corporation, Trump, the Trump Partnership (but only if and 

for so long as it is the owner of 100% of the issued and 

outstanding stock of the Trump Corporation) or the Approved 

Partner (but only if and for so long as the Approved Partner 

is the general partner of the Trump Partnership and the Trump 

Partnership is the owner of 100% of the outstanding stock of 

the Trump Corporation) has committed an Act of Insolvency), 

the Joint Venture shall (except in the case of disability) 

ipso facto cease and terminate, and upon the occurrence of 

any of the foregoing events the other Venturer (the "Other 

Venturer") shall have the option, exercisable by notice in 

writing to the Insolvent or disabled Venturer, any officer 

of the dissolved Venturer or the estate or legal represent-

t atives of the deceased or mentally ill Venturer, as the 

~ case may be, given at any time within six months after the 
, . 

. JOther Venturer first learns (i) that an Act of Insolvency 
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committed, (ii) that such dissolution has occurred, or ·11i) of the appointment or designation of the legal represenof the deceased or mentally ill Venturer, as the case or at any time after the occurrence of such disability 
that such Act of Insolvency, dissolution, mental flness or disability is still continuing on the date of such to acquire the Joint Venture interest (which for the of this Section 14.2 shall include such Venturer's 

in any Cash Needs Loans and Additional Loans thereto~re advanced by such Venturer, together with the interest 
of the Insolvent, dissolved, disabled, deceased or ill Venturer (the Venturer whose interest may be so 
by the Other Venturer being hereinafter referred to the "Failed Venturer") for an amount (the "Purchase Price") 

distributed to the Failed Venturer pursuant to 
(both in repayment of its Cash Needs ·, 

~sand Additional Loans, if any, and the interest thereon, respect of its interest in the Joint Venture} if all property and assets of the Joint Venture were sold for at a price equal to their fair market value determined 
date that the Act of Insolvency was committed (or, here has been more than one such Act, the date of the t such Act), or the date of such dissolution, death or 

' 
al illness, or in the case of disability, on the date 

,. 

;option is exercised by the Other Venturer, as the case 
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may be, and the proceeds of such sale were first used to pay 

all debts and liabilities of the Joint Venture (other than 

cash Needs Loans and Additional Loans, if any, and the 

interest thereon, and other than the Interim Financing, if 

any, or the Permanent Financing) and then distributed pursuant 

to said Section. The term "fair market value" as used herein 

shall mean the price at which the property and the assets of 

the Joint Venture would be sold for cash by a willing seller 

not compelled to sell, to a willing buyer not compelled to buy, 

subject to the Interim Financing, if any, or the Permanent 

Financing. If the Venturers (which in the case of the Failed 

Venturer may mean its legal representatives) are unable to 

agree on the fair market value of the property and assets of 

the Joint Venture, the same shall be determined by appraisal 

in accordance with Article 22 hereof. Up,on the determination 

of the fair market value of the property and assets of the 

Joint Venture, the Other Venturer shall cause the independent 

public accountants then engaged by the Joint Venture to 

prepare a statement of the amount of the Purchase Price. The 

closing of the sale of the Failed Venturer's interest in the 

Joint Venture (which for purposes of this Section 14.2 shall 

include such Venturer 1 s interest in any Cash Needs Loans and 

Additional Loans theretofore advanced by the Failed Venturer, 

together with the interest thereon) shall take place at the 
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of the Joint Venture, on a date specified in the Other enturer's notice, which date shall be not less than 90 days fter the date of such notice. At the closing, the Failed enturer's interest in the Joint Venture shall be assigned 
to the Other Venturer or its designee or 
and clear of all liens, encumbrances and 
against receipt of the Purchase Price. The _Purchase Price shall be paid by the Other Venturer to the ~solvent or disabled Venturer or to the assigns or legal 

the dissolved, deceased or mentally ill 
or to any other person or entity to whom the Other 
shall be directed to pay the same by a court of ompetent jurisdiction, as the case may be, by good certified _,. 

i' official bank check. Each Venturer hereby irrevocably 
and appoints the other its attorney-in-fact, 

interest, to execute, acknowledge and deliver 
and documents necessary to effectuate the regoing transfer and assignment in the event the Other nturer exercises the option set forth in this Section 14.2. the Insolvent or disabled Venturer or the assigns or legal ~presentatives of the dissolved, deceased or mentally ill 

not present at the closing of the sale of e interest in the Joint Venture of the Failed Venturer, the 
Price payable by the Other Venturer for the interest 
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the Joint Venture of the Failed Venturer shall, at the 

mailed to the Failed Venturer at its address 

set forth for its receipt of notices, or at such 

address as may be designated by the Insolvent or dis

Venturer or by the assigns or legal ·representatives 

the dissolved, deceased or mentally ill Venturer or as 

~therwise directed by a court of competent jurisdiction. If 
:i 
~~e Insolvent or disabled Venturer or the assigns or legal 

....... 

representatives of the dissolved, deceased or mentally ill 
--r_"' 
·•venturer is or are not present at the closing and the sale 
t,. 

i:of the Failed Venturer Is interest in the Joint Venture to the 

not closed as a result, the Insolvent or 

or the assigns or legal representatives of 
' ihe dissolved, deceased or mentally ill Venturer shall have 

.fo further rights or interests under this Agreement or in the 

Venture in respect of the Failed Venturer's interest 

than to receive the Purchase Price as above provided. 

For the purposes of this Agreement, ( i) an "Act of Insolvency" .,. 

hall be deemed to have occurred in the event either Venturer 

the case of the Trump Partnership, any general partner 

or, in the case of the Trump Corporation, any share

holder thereof or general partner of such shareholder) commences 
;< 

,voluntary proceedings under any Chapter of the Federal Bank-

Code, or for similar relief under any state insolvency 
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or if there is commenced against such Venturer {or, in 
case of the Trump Partnership, any general partner thereof 
in the case of the Trump Corporation, any shareholder 

general partner of such shareholder) any invol"untary 

under any Chapter of the Federal Bankruptcy Code or 
for similar relief under any state insolvency law and such 

•proceeding is not dismissed or stayed within 60 days there-

stayed, is not dismissed prior to the expiration 
stay, {ii) a Venturer shall be deemed to be mentally 
and from and after the date on which there is appointed 

of competent jurisdiction a guardian of his person 
•.and estate or a conservator of his property and (iii) a 

shall be deemed to be disabled if and from and after 

on which he is unable substantially to perform his 

under this Agreement {including, without limita
~ion, his obligation to give any and all consents or approvals 
hereunder), by reason of his physical or mental impairment or 

_incapacity, which impairment or incapacity is likely to or 
# 

.does continue for a period in excess of 6 months or for any 
80 days within any 365-day period. In the event that the 
ther Venturer fails to exercise its right to purchase the 
nterest of the Failed Venturer pursuant to this Section 

except in the case of disability, the Joint Venture 
be terminated and its assets liquidated in accordance 
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-with Section 11.2 or 11.3 hereof. 

14.3 Notwithstanding Section 14.2 hereof, the 
business of the Joint Venture may be continued and the Joint 
Venture may be reconstituted as a limited partnership after 
the death, disability or mental illness of an individual Ven
tur~-r (it b-=:ing understood that references in this Section 
14.3 to a deceased, disabled or mentally ill individual Ven
turer shall be deemed to include and be applicable to (x} the 
Trump Partnership while it is a Venturer in the event of the 
death, disability or mental illness of Trump or the Approved 

;' Partner at such time as either is the general partner of th€ 
_Trump Partnership, and (y) the Trump Corporation while it is 

in the event of the death, disability or mental 
illness of Trump (but only for so long as Trump is the owner 

of the issued and outstanding stock of the Trump 
the Trump Partnership ls the owner of 100% of 
outstanding stock of the Trump Corporation and 

the general partner of the Trump Partnership) or the 
Partner (but only if and for so long as the Trump 

owner of 100% of the issued and outstanding 
tock of the Trump Corporation and the Approved Partner is 

~~e general partner of the Trump Partnership)) if at any time 
:ithin 30 days after the Other Venturer shall have exercised 

set forth in Section 14.2 by reason of disability 
r 60 days after the designation or appointment of the legal t 

epresentatives of the deceased or mentallv ill Venturer. aR 
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may be, the disabled Venturer or the legal represent

or mentally ill Venturer (who may, 

the consent of the Other Venturer, become the general 

of the Trump Partnership) as the case may be, shall 

~ct in writing to continue tfie business of the Joint 

and shall give written notice to the Other Venturer 

election, accompanied by evidence that the party or 

making such election have the authority so to do and 

ibecome a limited partner or partners in the limited t, . 
. ~;_ 

~rtnership to be formed. If the disabled Venturer or the ;~t 
.hal representatives of the deceased or mentally ill Venturer 

... 1 ... 
b 

duly make the foregoi~g election, the business of the 

Venture shall be continued and the Joint Venture shall 

freconstituted as a limited partnership pursuant to the t 
j~s of a limited partnership agreement (the "Partnership 

;:_· 

;eement") between the Other Venturer, as general partner 
I ,,~ 

t,pe "General Partner"), and disabled Venturer or the legal 
'• ~resentatives or distributees of the deceased or mentally 

(or the Trump Partnership or the Trump Corpora.

case may be, if by reason of the death, disabil

,;-;;. or mental illness of Trump or the Approved Partner the 
' 

the Trump Corporation, as the case may 
1:" 

:1~comes a Failed Venturer and, in the case of the Trump 

itnership, is thereafter reconstituted with a successor 

partner who makes the foregoing election to cause the 

"' --- ....... .a.. .... __ ,t..., f".'l,,,...h 11mit-or, 
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partnership or, in the case of the Trump Corporation, the legal representatives of the deceased, disabled or mentally ill 
shareholder (or of Trump or the Approved Partner, whoever is 
general partner of the Trump Partnership) (such legal repre-, sentatives being hereinafter collectively referred to as 

·. the "Shareholder's Representatives") make the foregoing 
:' election to cause the Trump Corporation to become a limited partner in such partnership) as limited partner or partners (the "Limited Partner"), The Partnership Agreement shall be · on basically the same economic terms as and otherwise on 
:terms substantially similar to this Agreement, including, 
without limitation, the following: (i) the Limited Partner 
shall have the same interest in the partnership and shall 

'have the same share of distributions, credits and charges 
under the Partnership Agreement as the disabled, deceased or 

Venturer {or the Trump Partnership or the Trump 
had in the Joint Venture under this Agreement as 

date of his ( or •rrump 's or the Approved Partner's) 
disability or mental illness, as the case may be, and 

Partner shall have the same interest in the part
and shall have the same share of distributions, 
and charges under the Partnership Agreement as it had 

'under this Agreement as of such date of death, disability or 
be, (ii) the Limited Partner 

~hall have all of the obligations under the Partnership 
as the disabled, deceased or ment~lly ill Ventui:-er 

--------··-· - -- - - - -
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the Trump Partnership or the Trump Corporation) had under 
., 

'this Agreement as of the date of his (or Trump's or the 
,-:· ;, 
•. 

Partner's) disability, death or mental illness, as may be (including, without limitation, bis or its bligation to make capital contributions or loans) and the General Partner shall continue to have all of its obligations ·u_nder the Partnership Agreement as it had as Venturer under 
._ ... 

)his Agreement as of such date of death, disability or mental 
j. 

illness, as the case may be, and (iii) the Limited Partner shall continue to have the right to institute the procedures forth in Sections 11.4 and 12.2, and the Limited Partner the General Partner shall continue to have the right to nstitute the procedures set forth in Article 13 hereof on the same basis and subject to the same limitations in each are set forth in this Agreement (except that the Partner shall have the additional right to institute uch procedures pursuant to subdivision (c} of this sentence, 
' 

-

f, applicable l i provided, however, that (a) the Limited artner shall have no voice in the business or affairs of uch limited partnership and ·shall have no authority to bind e General Partner or such limited partnership or act on half of such limited partnership, (b) all of the authority ·the disabled, deceased or mentally ill Venturer (or of the ump Partnership or the Trump Corporation) to manage the 
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,I 

and affairs of the partnership shall be vested in 

Partner, (c} the General Partner shall have the 

upon obtaining the consent of the Limited Partner 

consent shall be deemed to have been granted if the 

Partner fails to respond to the General Partner's 

"request therefor within 30 days after such request is made), 

without complying with the provisions of Sections 11.4 

12.2 or any other applicable provisions of this Agreement, 

,to sell all or_ any part of the Property and to sell or assign 

'its interest under this Agreement and in the Joint Venture, 
·L 

', provided that if the Limited Partner refuses to consent to 

more of the foregoing actions, the General Partner . . 

shall have the right, by reason of any such refusal, to 

institute the buy-sell procedures set forth in Article 13 of 

this Agreement, (d) the General Partner shall have the right, 

the consent of the Limited Partner, to refinance, 

recast, increase, modify and extend any and all mortqages on 

the Property and to place new mortqages thereon (provided 

that the General Partner shall not have the right, without 

the consent of the Limited Partner, to modify any non-recourse 

mortgage on the Property so as to convert the same into a 

recourse mortgage or to place a new recourse mortgage on the 

Property or otherwise to obtain any recourse mortqage financing 

on behalf of the partnership) and to take all other actions and 
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o execute all other instruments as it deems necessary or 
ppropriate to carry out the intent and purposes of the 

):Partnership Agreement, and ( e) the provisions of Article :/~ 
;'.: of this Agreement shall not be applicable to and shall be 

from the Partnership Agreement. If the disabled 

14 

or the legal representatives of the deceased or 
t·mentally ill Venturer (or the successor general partner of 
~:the Trump Partnership or the Shareholder's Representatives) 
'-} duly exercises or exercise the foregoing option to continue ·' 

":-:.. the business of the Joint Venture, then the Other Venturer ~;.· ~ 

\ shall as soon thereafter as shall be reasonably practicable 
>-cause its counsel to prepare the Partnership Agreement on the 

foregoing terms and to submit the same and a certificate 
thereof (the "Certificate"} to the disabled Venturer or to 

· the legal representatives of the deceased or mentally ill 
(or to the successor general partner of the recon
Trump Partnership or the Shareholder's Representa-

. tives, if applicable), as the case may be, and, within 30 
, -,: days thereafter, the Other Venturer and the disabled Venturer ' _-.,: 

tor the legal representatives of the deceas·ea or mentally ill 
- Venturer (or the successor general partner of the reconsti

tuted Trump Partnership or the Shareholder's Representatives, 
if applicable), as the case may be, shall duly execute, 
acknowledge and deliver the Partnership Agreement and the 
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If the disabled Venturer or the legal reprethe deceased or mentally ill Venturer (or the partner of the Trump Partnership or the Representatives} fails or fail duly to exercise option or, if any of the parties who will con-
the Limited Partner under the Partnership Agreement 
reason whatsoever (including, without limitation, any 

objection to or dispute regarding any of the terms and conthe Partnership Agreement and/or the Certificate) 1 
to execute, acknowledge and deliver the Partnership the Certificate as aforesaid, then and in 

ither such event, the disabled Venturer or the legal repredeceased or mentally ill Venturer {or the or the Trump Corporation, if applicable}, 
case may be, shall automatically relinquish any and 
his, its or their rights under this Section 14.3 and 

he provisions of Section 14.2 above shall become applicable. 
f any of the parties constituting the Limited Partner disputes any of the terms or conditions of the 

artnership Agreement or Certificate as not being in accordthe terms of this Section 14.3 and gives notice to Venturer of such dispute or objection within 20 
after the date of execution of the Partnership Agreement, 
dispute shall be submitted to arbitration in accordance 

--~~ ... -,---- ------------------------------
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with Article 18 hereof; provided, however, that pending the ·· determination of the arbitrator or arbitrators, the Partnership Agreement shall be in full force and effect in accordance with all of its terms (including any terms which may be in dis'pute) · and shall be binding on all of the parties thereto, e_~cept that until the resolution of such arbitrat:!,on, the General Partner shall not have the right to sell the Property or to refinance, recast, increase, modify or extend any mortqage on the Property or to place a new mortgage thereon without the consent of the Limited Partner if the being arbitrated relates to the authority of the Partner to take one or more of the foregoing actions, the manner in which the General Partner intends to effectuate the same or the proposed distribution of the pr.oceeds which received by the Joint Venture by reason of any one or mare of such actions. If the arbitrator or arbitrators deternine that the Partnership Agreement should be amended in any respect, then promptly after the determination of the arbitrator or arbitrators is rendered, the General Partner : and the Limited Partner shall execute and deliver the appropriate instruments and documents to so amend the Partnership · Agreement and, if necessary, the Ce:r:ti.ficate. If the disabled or the legal representatives of the deceased or ill Venturer (or the successor general partner of . the Trump Partnership or the Shareholder's Representatives}, the case may be, duly exercises or exercise the option set 

___ .,.,.-----•-------- ----------
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forth in this Section 14.3, the periods of time provided for 

in Section 14. 2 above shall- be tolled and extended until the 

expiration of the aforementioned 30-day period. 

88 

14.4 Upon the closing of a sale by the Failed 

Venturer of its interest in the Joint Venture to the Other 

Venturer pursuant to this Article 14, the Failed Venturer shall 

be relieved of all of its obligations under or in respect of 

the Joint Venture and this Agreement thereafter accruing. 

15. Records, Accounts, Auditinq. 

15.1 At all times from and after the date 

hereof, Equitable shall maintain or cause to be maintained 

~ current, complete and accurate books of account, in which 
·,. 

·. shall be entered fully and accurately each transaction of the 

' Joint Venture. 

15.2 The books of account of the Joint Venture 

be maintained by Equitable at the principal office of 

~the Joint Venture or at such other places or places as may be 

by the Venturers. Joint Venture books of account 

maintained on an accrual basis in accordance with 

generally accepted accounting principles, consistently 

The fiscal year of the Joint Venture shall be the 

year. 

15.3 Equitable shall prepare or cause to be 

and furnish to Trump promptly after the close of 

calendar quarter an unaudited statement, certified by 
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to be true and correct to the best of its knowledge 
nd belief, showing the receipts and disbursements for the 
receding quarter, the Net Cash Flow for such quarter, the 
ercentage interest of each Venturer in the Joint Venture as 

•· 

day of such quarter, the principal amount of and 
and unpaid interest on Cash Needs Loans and 

''aaitional Loans, the unpaid balance of all other obligations 
Venture and all other information reasonably 

by Trump. Equitable shall cause to be prepared and 
to Trump promptly after the close of each calendar 

balance sheet of the Joint Venture dated as of the end 
calendar year (which balance sheet shall show the net 

the Joint Venture), a related statement of income or 
Net Cash Flow for the Joint Venture for such calendar 

~ar, including schedules showing the share of each Venturer 
income or loss, all necessary income tax information 
same information for the calendar year as is required 

included in the aforesaid quarterly reports, all of 
{except for the aforementioned tax returns) shall be 

rtified in the customary manner by the independent certified 
accountants then engaged by the Joint Venture. 

15.4 Each Venturer and its representatives, 
Superintendent of Insurance of the State of New York, and 

j other supervisory or regulatory authority (through their 
presentatives) shall have the right to inspect and examine 

files and other documents of the Joint 
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at all reasonable times during normal business hours. 
'"ia supervisory and regulatory authorities shall also have •'. e right, in connection with an examination of the Joint 
_nture, to examine the agents, representatives and employees 

Joint Venture in regard to Joint Venture activities, 
examine any other person and the employees of such 

person or persons having custody or control of such 
Venture documents with respect to such documents. 

15.5 The funds of the Joint Venture shall be 
in a bank or banks approved by both Venturers. 

account or accounts shall be listed in the name of the 
nt Venture and shall be subject to withdrawal only upon the 
nature or signatures of individuals so authorized by the 

and only in the regular course of Joint Venture 
If and so long as required by law, (i) all security 

~sits of tenants of Commercial Space shall be deposited in ~, 

i\.-parate account or accounts in the Joint Venture' s name in 
ank or banks approved by both of the Venturers, and {ii} 
ther funds of the Joint Venture, either of the Venturers, 

or the Joint Venture's respective agents or 
esentatives shall be commingled with the security deposits 

such account or accounts. No withdrawals shall 
from such account or accounts {except for refunds to 
at the expiration of the terms of their leases or at 
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such other times as they may be entitled thereto) without the 
consent of both of the Venturers. 

15.6 The Venturers agree that expenditures 
incurred by the Joint Venture during the period of construc
tion and development for interest, real estate taxes and 
other expenses chargeable to the Property shall, for account
ing purposes, be charged to capital asset accounts, and that 
expenses not chargeable to the Property shall, for accounting 
purposes, be treated as deferred or prepaid expenses, as 
permitted by generally accepted accounting principles. 

15.7 All accounting decisions for the Joint 
Venture {other than those specifically provided for in other 
sections of this Article 15) shall be made collectively by the 
Venturers and shall be in accordance with generally accepted 
accounting principles. 

16. Income Tax Returns, Tax Accounting, Tax 
. Elections. 

16.1 Federal, state and local income tax 
;returns of the Joint Venture shall be prepared by Equitable 
~and reviewed by the certified public accountants then engaged 
~by the Joint Venture. It is agreed that the Joint Venture 
~will initially retain as the independent certified public 

accountants for the Joint Venture the firm of Deloitte, 
Haskins & Sells. Copies of all tax returns of the Joint 
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shall be furnished for review and approval to each of 

e Venturers at least 30 days prior to the statutory date 

·or filing, including extensions thereof, if any. If either 

shall fail to approve any such return, an applica

extension of time to file shall be timely filed by 

16.2 Joint Venture income and deductions shall 

reported under the accrual or cash method of accounting, as 

determined by the Venturers. The annual accounting 

for the Joint Venture for tax purposes shall be the 

year. 

16.3 To the extent permissible under existing 

laws, the following charges and expenses incurred during the 

of construction and development shall be treated for 

tax purposes as current expenses and shall not be 

capital asset accounts: (i) interest expenses; 

'( ii) taxes, including, without limitation, property, payroll 
·, 

and sales and use taxes; (iii) general management expenses: 

(iv) accounting expenses; {v) insurance premiums, including, 

,•without limitation, fire and extended coverage, builder's 

liability and surety bonds; (vi) advertising expenses; 

developmental expenses not attributable to the Property; 

(viii) any other expenses permitted by law. 

16.4 Except as provided in Section 16,5 below, 
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allocation to a Venturer of a proportion of the net profits 
fr net losses of the Joint Venture shall be deemed an alloca

te that venturer of the same proportionate part of each 
income, gain, loss, deduction or credit that is 
realized or available by or to the Joint Venture for 
income tax purposes. 

16.5 In determining each Venturer's distribu
share of the taxable income or loss of the Joint Venture, 

jepreciation or gain or loss realized or incurred by the 
,Joint Venture with respect to property which for federal , 

·'income tax purposes is deemed to have been contributed to the 
·Joint Venture shall be allocated between the Venturers in a 
~anner which takes into account the difference between the 

justed basis to the Joint Venture of the interest in 
operty that each Venturer is deemed to have contributed to 

Venture and the fair market value of such interest 
of the date hereof, in accordance with Section 704{c)(2) 

'f the Internal Revenue Code. The Joint Venture shall, if ,, 
a-· 
Fequested by either Venturer, make the election under Section " 

Internal Revenue Code. 

16.6 The Joint Venture shall elect the straight 
of depreciation and the minimum useful lives 

under the Internal Revenue Code, calculated on a 
basis or such other methods as may be agreed upon 
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the Venturers. 

16.7 All information relating to depreciation, 
method, useful lives and asset amount, shall, if and 

)o the extent Equitable does not have access to such informa
: tion, be furnished by Trump to Equitable's accounting division 
Jn sufficient detail and promptness to permit compliance with 
_:the minimum write-down requirements of the Superintendant of 
~nsurance of the State of New York. such requirements shall 

timely furnished to Trump by Equitable. 

16.8 Subject to the applicable provisions of 
Internal Revenue Code, any investment tax credits, targeted 

:jobs tax credits, energy credits and other similar credits 
available to the Joint Venture under the Internal Revenue 

be shared by the Venturers in proportion to their 
spective Joint Venture interests. 

16.9 Each item of Joint Venture income and 
eduction shall be separately .reported on each Venturer's 

return, pursuant to Treasury Department Income Tax 
1.702-l(a). 

16.10 Tax decisions and elections for the 
Venture not provided for herein shall be agreed upon by 

of the Joint Venturers. 

16.11 Prompt notice shall be given to the 
Venturer upon receipt of advice by either Venturer that 
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the Internal Revenue Service intends to examine Joint Venture tax returns for any prior years. 

17. Disposition of Documents and Records. All -documents and records of the Joint Venture including, but )without limitation, all financial records, vouchers, can·celled checks and bank statements shall be delivered to "'Equitable upon terrnina tion of the Joint Venture. In the ~vent either Venturer (the "Withdrawing Venturer") ceases to 
any time prior to termination of the Joint 
Joint Venture is continued without the ~ithdrawing Venturer, the other Venturer (the "Surviving 
that said documents and records of the 

oint Venture, up to the date of the termination of the Withrawing Venturer's interest, shall be maintained by the urviving Venturer, its successors and assigns, for a period ·f not less than 7 years thereafter, and shall be available r inspection and examination by the Withdrawing Venturer, e Superintendent of Insurance of the State of New York and any other supervisory and regulatory authorities (through ~~ir'respectives) in the same manner as provided in Article '--'. 

. during said 7 year period. 

18. Arbitration. Wherever it is provided in this 
that any question, disagreement, difference or 
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{collectively, "question") shall be submitted to ·and determined by arbitration, such arbitration shall be held the following manner: 

18.1 The Venturer desiring the arbitration appoint a disinterested person as an arbitrator with .· at least l O years of experience in the real estate field 
-~. 

as owner, operator or manager of real estate located the City of New York and shall notify the other Venturer to the name of the person so appointed. Within 15 days the giving of said notice, the other Venturer shall, by the Venturer desiring such arbitration, appoint 
:'\· 

• t .a second d1s1nterested person possessing like qualifications ~as the arbitrator on its behalf. If the arbitrators thus 
' 

·.· appointed cannot reach agreement on the question presented days after the appointment of the second arbitrathe two arbitrators thus appointed shall appoint ~-a third disinterested person possessing the aforesaid quali-
·-
•: fica tions and such third arbitrator shall alone determine presented as promptly as possible provided 

(i) if the other Venturer shall fail to an arbitrator with the aforesaid qualifications fithin the fifteen 15 day period above provided for, the 
' 

;first arbitrator shall alone proceed to determine such m1P~-
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tion; and 

(ii) if the two arbitrators appointed by 
the Venturers shall be unabl~ to agree within 45 days after 
the appointment of the second arbitrator, either on the 
question presented or on the appointment of a third arbi
trator, they or either of them shall give written notice of 
such failure to agree to the Venturers and, if the Venturers 
fail to agree on the selection of a third arbitrator within 
15 days after the arbitrators appointed by the Venturers or 
either of them give notice as aforesaid, then either of the 
venturers, upon written notice to the other, may apply for 
such appointment to a court of competent jurisdiction in the 
State of New York. 

18.2 Each Venturer shall be entitled to 
present evidence and arguments to the arbitrator(s). 

18.3 The determination of the arbitrators 
or the arbitrator acting alone as above provided shall be 
conclusive upon the parties and final and non-appealable 
judgment upon the award rendered by such arbitrator(s) may 
be entered in any court having appropriate jurisdiction. 
The arbitrators or arbitrator, as the case may be, shall be 
required to give written notice to the parties stating their 

~ .or his determination, and shall furnish to each party a 
signed copy of such determination. 
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18.4 Each Venturer pay the costs and expenses arbitrator appointed by it and one-half of the other 
of the arbitration procedure incurred hereunder. 

19. Designation of ·Attorneys. The Venturers shall 
upon attorneys for the Joint Venture and the fees and 

isbursements of attorneys so select~d shall be paid by the 
Venture. 

20, Contracts. Every contract and agreement to 
the Joint Venture may become a party, or by which it 

~ay be bound, shall be in writ~ng. The execution of such 

' 

this· Agreement, 

by the Venturers, except to the extent 
been delegated to either of the Venturers 

21, Notices. All notices, demands, consents, ap
requests or other communications provided for or 

~rmitted to.be given hereunder by a party hereto must be in riting and shall be deemed to have been properly given or 
on the first business day after deposit in the United 
mail addressed to such party by registered or certified 

postage prepaid, return receipt requested, as follows: 
21 • 1 If to Trump: 

800 Fifth Avenue 
New York, New York 10021 

with a copy sent simultaneously to Trump's attorneys; 

Dreyer and Traub, Esqs. 90 l?at·k Avenue 
New York, New York 10016 Attention: Gerald N, Schrager, Esq. 

---------·--· -- -------· -· 
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21.2 If to Equitable at each of the following addresses: 1285 Avenue of the Americas New York, New York 10019 Attention: Vice President, Joint Ownership Control and Sales Department 
-and-

1251 Avenue of the Americas New York, New York 10019 Attention: Division Manager -Mortgages and Real Estate of the aforementioned parties may change its or his ~ddc~ss for the receipt of notices, demands, consents, 

99 

other communications by giving written notice to other in the manner pcovided foe abr.we. Notwithstanding foregoing, routine communications such as distribution hecks or annual statements of the Joint Venture may be sent first-class mail, postage prepaid. 

22. Fair Market Val_ue. In the '!V•?rit that the fair value ( the ~Fair Market Value") of any propecty oi: the required for any purpose, the same, if not upon by the Venturers, shall be determined MAI appraisers, 1 appointed by each Venturer uch appraisers to be appointed within 10 days after a equest by either Venturer), and the third appraiser shall be fleeted by the appointed appraisers. If any Venturer shall ~il tr) ttmely appoint an appraiser, the appointed appi:-aiser select the second appraiser within 10 days after such 
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failure to appoint. If the 2 appraisers SQ 
shall be unable to agree on the selection of a ird appraiser, then either appraiser, on behalf of both, y request such appointment by the Chief Judge of the United 

Cour,t for the Southern District of New York. 
Value shall be the average of the valuations such property as determined by such ~ppraisers1 provided, 
such valuation deviates more than 10% from 

such valuation, the Fair Market Value shall be the the 2 closest such valuations, Any such appraisal 
sole expense of the Joint Venture, and shall submitted to the Venturers within 30 days after the panel appraisers is constituted. 

23. Name of the Project. The Project shall be 
"Trump Tower." The-Venturers agree that an appropriate que satisfactory to each of the Venturers shall be placed maintained on the Fifth Avenue side of the exterior of e building to be erected on the Land, which plaque· shall 

Project is owned by Trump and Equitable as venturers. 

24. Captions. All section and article titles or contained in this Agreement and the table of contents, are for convenience only and shall not be deemed a part Agreement. 

-----·····-
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25, Variations of Pronouns. All pronouns and all 

ariations thereof shall be deemed to refer to the masculine, 

-roinine or neuter, singular or plural, as the identity of the 

or persons or entity may require. 

26. counterparts. This Agreement may be executed 

: counterparts each of which shall constitute an original 

which, when taken together, shall constitute one 

27, Governing Law. This Agreement is made pursuant 

provisions of the Partnership Law of the State of New 

and shall be construed accordingly. 

28. Successors and Assigns. This Agreement shall be 

upon the parties hereto and their respective successors, 

ecutors, administrators, legal representatives, heirs and 

signs and shall inure to the benefit of the parties hereto and, 

~ept as otherwise provided herein, their respective successors, 

administrators, legal representatives, heirs and 

IN WITNESS WHEREOF, the parties hereto have executed 

s Agreement as of the day and year first above written. 

: , ·: l ( '., 
Donald J, Trump 

THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 
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ss. : 
YORK) 

On this ~ll~day of January, 1980, before me per-

came Tor-Jc.. M\..i,i.u....o , to me known, who, being 

)me duly sworn, did depose and say: That he resides 

·•· ,;.("" 

I (JO 11 . , 
he is the Vice President of THE EQUITABLE LIFE ASSURANCE 

THE UNITED STATES, the corporation described in 

which executed the foregoing instrument; that he knows 

seal of said corporation; that the seal affixed to said 

· ~trument is such corporate seal; that it was so affixed 

:~rder of the Board of Directors of said corporation and 
l, 
at he signed his name thereto by like order. 
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OF NEW YORK ) 

OF NEW YORK 
: ss 41 : 

On this .3 c- day of January, 19 80, before me per

came DONALD J. TRUMP, to me known and known to me 

individual described in and who executed the 

instrument and he duly acknowledged to me that 

executed the same. 
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EXHIBIT A 

DESCRIPTION OF LAND LEASED UNDER THE KANDELL LEASE 

ALL that certain lot, piece or parcel of land, uate, lying and being in the Borough of Manhattan, City, nty and State of New York, bounded and described as lows: 

BEGINNING at a point on the southerly side of ~st 57th Street, distant 125 feet easterly from the interaction of the easterly side of Fifth Avenue and the south~ly side of 5 7th Street; running 

THENCE southerly and parallel with the easterly Fifth Avenue, 100 feet 5 inches; 

THENCE easterly and parallel with the southerly 57th Street, 50 f.eet; 

THENCE northerly and again parallel with the sterly side of Fifth Avenue, 100 feet 5 inches to the outherly side of 57th Street; 
't ,_, 

X THENCE westerly along the southerly side of ]th Street, 50 feet to the po int or pl ace of BEGINNING. 
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EXHIBIT B 
DESCRIPTION OF THE LANO 

.· ALL that certain lot, piece or parcel of land, 
~situate, lying and being in the Borough of Manhattan, City, 
~County and State of New York, bounded and described as 
·_, follows: 

BEGINNING at the corner formed by the intersection 
the northerly side of 56th Street with the easterly side 
5th Avenue; running 

THENCE easterly along the northerly side of 56th 
175 feet; 

THENCE northerly parallel with the easterly side 
of 5th Avenue and part of the di stance through a party wall 

feet 5 inches to the center line of the block~ 
THENCE westerly along the center line of the 

50 feet; 

THENCE northerly parallel with the easterly side 
Avenue 15 feet; 

THENCE westerly parallel with the northerly side 
Street 125 feet to the easterly side of 5th Avenue; 

THENCE southerly along the easterly side of 5th 
115 feet 5 inches to the point or place of beginning. 

t d _ FOIL Exempt 
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EXHIBIT C 

TITLE EXCEPTIONS AFFECTING 
THE RELATED P~OPERTIES 

Randell Lease 

\ 1. (As to the fee of the premises demised under the Kandell , Lease only.) Mortgage in the original principal amount of \$780,000 dated January 4, 1968 and recorded January 5, 1968, ·. in Liber 261 Rp. 453 from Xanadu Realty Corporation, as >Mortgagor, to Massachusetts Mutual Life Insurance Company, as .Mortgagee, and assigned by mesne assignments to The East New _-York Savings Bank. 

Taxes, assessments, water rates and sewer charges not yet and payable. 

State of facts shown on survey dated August 30, 1963 ~by Chas. J. Dearing, last redated by visual examination on November 1, 1978 by Earl B. Lovell - S.P. Belcher, Inc. 

Covenants and Restrictions in Liber 2254 cp 5, Liber 58 cp 205, Liber 2330 cp 322, Liber 1195 cp 361, Liber 32 cp ~}60, Liber 2237 cp 44 and Liber 1242 cp 211. 

Meter reading from date of last reading. 

The Chase Mortgage. 

IBM Lease 

Taxes, assessments, water rates and sewer charges not yet and payable. 

State of facts shown on survey made by Earl B. Lovell -S.P. Belcher, Inc., on October 14, 1948 and redated by visual 'xamination on November 1, 1978 by Earl B. Lovell - s.P. ·;!elcher, Inc. 
' 
• Covenants and Restrictions recorded in Liber 2254 cp 5, iber 58 cp 205, Liber 2330 cp 322, Liber 1195 cp 361, Liber 2 cp 360, Liber 2237 cp 44 and Liber 1242 cp 211. 

Encroachment Agreement recorded in Liber 4825 cp 141. 

Confidential Treatment Requested - FOIL Exempt LC00132351 



PX-632, page 176 of 249

Meter reading from date of last reading. 
The Chase Mortgage. 

Lease and the Leasehold 

2 

Taxes, assessments, water rates and sewer charges not yet and payable. 

f2. State of facts shown on survey dated January 8, 1947 · by Earl B. Lovell - S.P. Belcher, Inc., last redated by ~visual examination on November 1, 1978 by Earl B. Lovell -'.S,P. Belcher, Inc. 

Covenants and Restrictions in Liber 2254 cp 5, Liber 58 ·cp 205, Liber 2330 cp 322, Liber 1195 cp 361, tiber 32 cp )60, Liber 223 7 cp 44 and tiber 1242 cp 211. 
Meter reading from date of last reading. 
The Chase Mortgage. 

Confidential Treatment Requested - FOIL Exempt LC00132352 



PX-632, page 177 of 249

I 
--~--___,_.,___.----~-----··--------·---- - --- ·~- ¥ 

" 

EXHIBIT D 
CONTRACTS TO BE ASSUMED BY THE JOINT VENTURE 

The Lease. 

The IBM Lease. 
The Randell Lease. 
zoning lot merger agreement dated as of February 6, 1979 
between Tiffany and Company, as seller, and Trump 
Enterprises, Inc., as purchaser. 
Agreement dated August 13, 1979 by and among Trump 
Enterprises, Inc,, Trump and the Kandells supplementing 
the Five Party Agreement. 
Lease dated June 27 1 1979 between Trump and Tiffany and 
Company. 

Lease dated September 4, 1979 between Trump and Bonwit
Plymouth Stores, Inc. (ffBonwitKl, as modified by seven 
letter agreements each dated September 4, 1979, by 
letter agreement dated September 13, 1979, by letter 
agreement dated September 25, 1975, by letter agreement 
dated October 4, 1979 and by Modification of Lease dated 
as of October 24, 1979. 

, Agreement dated April 1, 1977 between AFA Protective 
Systems, Inc. and The 721 Corporation (the "Subscriber"), 
the rights and obligations of the Subscriber thereunder 
having been transferred to and assumed by Trump 
Enterprises, Inc. effective August 1, 1979. , Agreement dated August 1, 1979 between Consolidated 
Edison Company of New York and The Trump Organization. , Letter Agreement dated September 25, 1979 between Inter
national Business Machines Corporation and Trump. , Letter Agreement dated July 31, 1979 between Allied 

New York Services, Inc. and Donald Trump Realty Corp. 

t d _ FOIL Exempt 
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EXHIBIT E 

TITLE EXCEPTIONS AFFECTING THE 
LAND AND THE IMPROVEMENTS 

Taxes, assessments, water rates and sewer.charges not yet 
and payable • 

... 

I, State of iacts shown on survey dated January 8, 1947 
y Earl B. Lovell - S.P. Belcher, Inc., last redated by 
isual examination on November 1, 1978 by Earl B. Lovell -
,P. Belcher, Inc. 

(.. 

·" 
Covenants and Restrictions in Liber 2254 cp 5, Liber 58 

cp 205, Liber 2330 cp 322, Liber 1195 cp 361, Liber 32 cp 
;360, Liber 223 7 cp 44 and Lib er 1242 cp 211. 

Meter reading from date of last reading. 

, Terms and conditions of the Lease. 
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EXHIBIT F 

SCOPE OF AUTHORITY AND RESPONSIBILITIES OF EQUITABLE 

1. In addition to and in furtherance of the authority to, the responsibilities of and the services to be ~dered by Equitable pursuant to Section 10.3 and Articles 15 l6 of the prefixed Joint Venture Agreement (the "Agreement"), ~ subject to all of the applicable provisions of the Agreement, shall, if and to the extent not Trump's obligations Development, Sales and Leasing Agreement or the 
Space Management Agreement, have the following 
authority and responsibilities and shall render the 

additional services; provided, however, that nothing 
herein shall be deemed to limit the authority and 

of, or the services to be rendered by, Trump '~ant to the Development, Sales and Leasing Agreement or Commercial Space Management Agreement, and provided 
however, that Equitable's undertaking to render the provided for herein shall be conditional upon, in the 

rendition of such services requires or ls the payment of or providing for sums of money, the ·:• 
.ability of sufficient funds therefor to the Joint Venture, , in all other instances, Equitable' s ability to render 

by the exercise of reasonable diligence: 

Confidential Treatment Requested - FOIL Exempt 
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;1 

1.1 To the extent that funds of the,Joint are available, to pay, or cause to be paid, at the and on behalf of the Joint Venture, interest 

2 

the Notes and any replacements thereof, debt service all mortgages on the Property and all taxes and assesslevied or assessed against the Property which are the Venture's responsibility to pay; 
1.2 Subject to the approval of Trump, to on an equitable basis, what percentage of the sts and expenses that inure to the benefit of, and, in xed-use buildings similar to the Project are customarily Commercial Space and the Residential should be allocable to the respective operating for each such portion of the Property; 

1.3 To recommend the employment or dismissal of ~architects, engineers, accountants, attorneys or other ,sons necessary or appropriate to carry out the business of Venture; 

1.4 To use reasonable efforts to cause all such and things to be done in and about the Property as itable may deem necessary or appropriate to comply with all , ordinances, orders, rules, regulations and requirements overnmental authorities having jurisdiction over the as well as orders and requirements of insurers, 

t d _ FOIL Exempt 
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3 

of Fire Underwriters or similar bodies which relate to ~ Property, and subject to the approval of Trump, to instite at the expense and in the name of the Joint Venture, ng counsel mutually satisfactory to Equitable and Trump, ropriate actions or proceedings to contest any such law, order, rule, regulation or requirement: 
1.5 To the extent that funds of the Joint are available, to pay or cause to be paid all debts other obligations of the Joint Venture (other than Cash s Loans and Additional Loans, and the interest thereon, ''.including, without limitation, the principal of the Notes iny replacements thereof) and all expenses incurred in ntaining, operating, repairing and preserving the Commer·:i Space, in each case in accordance with the approved 

for in the Commercial Space Management 

1.6 To the extent Net Cash Flow is available, the same in accordance with the provisions of 

1.7 To establish the reserves provided for to time in the approved operating budgets referred Agreementi 

1.8 To prepare and submit to Trump for his 
at least 30 days prior to each of the periodic 
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of the Venturers, a proposed agenda of subjects to 
at the next ensuing meeting of the Venturers; 
1.9 Subject to the approval of Trump, to 

4 

the policies to be followed by the Joint Venture with 
litigations or claims brought by or against the t Venture; 

1.10 To place and maintain (or cause to be 
and maintained) in force at all times during the term Agreement, in cooperation with Trump, insurance of the 

class required by the terms of any mortgage on the 
or any portion thereof, but in no event shall the 
limits and amounts of said insurance be less at any 
that which will provide protection to the Joint 

as a party insured as follows: 

1.10.1 Insurance against loss or damage 
ire, lightning, windstorm, hail, explosion, riot and civil 

~ 

tion, damage from aircraft vehicles and smoke damage and 
malicious mischief in an amount which shall be 
prevent the Joint Venture from becoming a 
in any event not less than eighty percent (80%) e full insurable value, from time to time, of the Property; loss or damage resulting from leakage of sprinkler 

installed in the Property in an amount complying with JPPlicable coinsurance percentage; against loss or damage -t 
j steam boiler, pressure vessel or other such apparatus 
_ch amount or amounts as the Venturers may from timP .. ,.., Confidential Tr~~tment Requested - FOIL Exempt 

11111 
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require; against war damage, whenever such insurance all be obtainable from the United States of America or any ency thereof and a state of war or public emergency exists, nan amount (if available) equal to the full insurable value t the Property and, against such other risks, of a similar or .ssimilar nature, and in such amounts, as are or shall be ustomarily covered with respect to buildings similar in conhuction, general location, use and occupancy to the Property. e "full insurable value" of the Property shall be determined least every three years by an appraiser, architect or ontractor mutually acceptable to the Venturers, provided that 
f'. 
1n the event the Venturers are unable to. so agree on such 

shall be determined by appraisal in accordance 22 of the Agreement; 

1.10.2 Comprehensive general liability (including protective liability coverage on operaons of independent contractors engaged in construction and 

J 

contractual liability insurance) on an "occurfor the benefit of the Joint Venture and the 
named insureds against claims for "personal ury, 11 including without limitation, bodily injury, death property damage, in such amount or amounts as the Venturers J.fcorn time to time require, such insurance shall also ·1ude coverage against 1 iabil i ty for bodily in juries and = 
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property damage arising out of the use by or on behalf of the 

Joint Venture, of any owned, non-owned or hired automotive 

equipment; 

1.10.3 A Blanket Fidelity Bond in connec

tion with all operations of the. Joint Venture and the business 

and affairs arising out of, or in connection with the Property 

and assets of the Joint Venture in an amount or amounts as 

the Venturers may from time to time require; and 

1.10.4 Workmen's Compensation insurance 

(including employers' liability insurance) covering all 

employees of the Joint Venture employed in, on, or about the 

Property, in an amount sufficient to provide statutory benefits 

as required by the laws of the State of New York. 

policies of insurance shall: (i) name and designate the 
~ . , Joint Venture and the Venturers as named insureds, (ii) be 
'2, 

~ issued by insurers and be in forms and for amounts approved by t·, 
jthe Venturers and (iii) be treated as a cost and expense of the .. 
tJoint Venture. Without limiting the generality of the foregoing, 

:all insurance shall be effected under valid and enforceable 

policies issued by insurers of recognized responsibility, and 
,,. 
~shall, to the extent obtainable, provide (a) that such policies 

not be cancelled or modified without at least ten (10) ·, 
I• 

·days' prior written notice to each assured named therein and to 

holder of any mortgage to whom loss thereunder may be 
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e and (b) that any loss shall be payable to the Joint holder of any mortgage, notwithstanding any _·negligence of the Venturers or any person or entity the Joint Venture which might otherwise result in of said insurance: 
1.11 To prepare and deliver to Trump periodic less frequently than quarterly of the state of affairs of the Joint Venture, including 

and certificates required by Article 15 of 

1.12 To have an annual audit of the Joint financial statements made by an independent auditor the Venturers and furnish Trump with a copy of audit report together with the audited balance a statement of the capital accounts of the Joint e and a statement of income, together with the certi-.: of said auditors covering the results of such audit, 
proposed federal, state and local 
the Joint Venture. Equitable will also 

1: 
~t the following information is made available to Trump 
,, 

onably requested or required, {a} a depreciable asset 
asset, showing unamortized amounts and Uives of each class, (b) a mortgage schedule disclosing individual mortgages, identifying each mortgage 

\ t d _ FOIL Exempt 
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its mortgaged property, showing date of.first payment, 
nitial mortgage balance, mortgage balance at the end of 

the current period, annual interest rate, maturity date, ·' 
constant payment per period and number of payments per year, ~nd (c) a schedule of residual value, classified by land, 

and personal property. 

8 

2. Equitable shall not be entitled to any fee or 
compensation on account of any of the services it will ~nder under the Agreement, as supplemented hereby. However, quitable shall be entitled to payment for its direct out-of

·. cket costs and expenses incurred by it in performing its 
bligations under the Agreement, as supplemented hereby. 
quitable shall not be entitled to reimbursement for any part 
fits central office overhead or general or administrative 

3. Nothing contained in this Exhibit F shall be 
to authorize Equitable to take any action without the 

approval of Trump which, under the terms of the 
ement, requires such consent or approval. 

4. Equitable shall have the right, at any time or 
time to time during the term of the Agreement, to delegate ·y of its obligations hereunder to Trump as Agen·t under the 

Sales and Leasing Agreement or the Commercial 

Confidential Treatment Requested - FOIL Exempt 
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Management Agreement, and Trump shall not be entitled to 
additional compensation by reason of such delegation, 

5. Unless the contrary is otherwise expressly pro
herein, all terms which are defined in the Agreement 

have the same meaning herein as in the Agreement, 
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O...OSING AGREEMENT 
lih"'~ This Closing Agreement is made this 5-ft- day of d&Rl.lfil.PY/'1986, by and between ALO J. TRUMP, residing at 721 Fifth Avenue, New York, New York 10022 (11Trump 11

), . d 1l£ £QUIT ABLE LIFE ASSURANCE SOCIETY OF THE UNITED STA TES, a New . ork corporation having an office at 787 Seventh Avenue, New York, New York 10019 ("Equitable11
). 

Simultaneously with the exeuction and delivery of this Agreement, Trump and Equitable have executed and delivered a First Amendment to Joint Venture Agreement of The Trump-Equitable Fifth Avenue Company dated of even date herewith (the "First Amendment"), which Amendment provides, inter alia, for a reduction as of February 1, 1966 in the interest of Equitable to 0.1%, and an increase as of February 1, 1986 in the interest of Trump to 99.9%, in that certain New York general partnership known as The Trump-Equitable Fifth Avenue Company (the 11Joint Venture") formed pursuant to a Joint Venture Agreement dated as of January 30, 1980 (the "Joint Venture Agreement"). 

, NOW, Tt--EREFORE, in consideration of such changes in the interests of Equitable (end Trump in the Joint Venture and other good and valuable consideration, the parties ;•hereto hereby agree as follows: 

. 1. A. The parties agree that, as of 11:59 p.m. on January Jl, 1986 (the ::"Adjustment Point"), there was $ 3
1 

Cf Z.l,1 729,tyJ in the bank accounts of the Joint tVenture, as reflected in Exhibit A. Such sum has been or shall be paid, distributed and/or ~retained by the Joint Venture as follows: ·, 

(i) .the Joint Venture has paid, or shall pay on or before February 7, 1966, the sum of $ I I, 1. 4: i l.. 3 3 in payment of the items identified in art C of Schedule I; 

(ii) $250,000.00 shall be retained by the Joint Venture as a reserve for the payment of the invoices in the possession of William A. White & Sans; 

(iii) $7171020.61 shall be paid by the Joint Venture in discharge of the obligations of the Joint Venture set forth in Part A of Schedule I; and 
(iv) the balance of $2,792,223.00 has been distributed equally to the parties ($1,.396,111.50 to each), 

8. In the event that there shaU be included in the balance distributed to the '~parties pursuant to the provisions of subsection A(iv) above any amount(s) constituting ",Items prepaid to the Joint Venture attributable to a period or periods after the ~.Adjustment Point, one-half of such amount(s) shall be immediately returned by each of ~~the parties to the Joint Venture. 
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c. Trump has paid to Equitable the amount of $477,793.50, constituting 49.~ 
:the product of: 

(i) the amount of real estate taxes paid by the Joint Venture in -~ January, 1986_ for the second half of the 1985/1986 fiscal tax year; and 
(ii) a fraction, the numerator of which is the number of days from and including February 1, 1986 to and including June 30, 198 , and th denominator of which is 181. 

l 1,µh tA ~ ____,, Each party shall promptly pay /50% of the items identified in Part 8 c 

l' E. To the extent that the same have not been delivered to Trump on the dat 
--- eof, Equitable agrees to promptly deliver to Trump all cash, letters of credit and trus 

ds constituting security deposits held by it on behalf of the Joint Venture. 
F, Exhibit .Sattached ta this Agreement sets forth the computations describec 

Paragraph A above and has been initialled by the parties for identif icatian. Each part) 
reto shall be entitled to have mistakes made in such computations corrected and eact 

arty shall be obligated to pay to the other party any amounts found to be owing to the 
ther party as a result of such corrections. In the event that the parties cannot agree or 
,Y such correction, the dispute shall be resolved by Arthur Andersen & Company, whose 
termination shall be binding on both parties. ' !. 

2. A. Equitable shall pay to the Joint Venture (subject to the exception set 
rth in (e) below), upon receipt by Equitable of bills therefor, 50% of the amounts of all 
. the following expenses of the Joint Venture accrued or properly allocable to periods 
)or to the Adjustment Point: 

(a) utilities, including electric, water, sewer and telephones; 
(b) charges under routine service contracts for services on a continuing basis, such as elevator maintenance contracts and cleaning 

contracts, but excluding charges for services of a special or non~recurring nature; 

(c) payroll, but not including any fringe benefits or other items not paid on a weekly basis; 

(d) legal fees and disbursements for legal services of Rosenman Colin Freund Lewis & Cohen; Berman Paley Goldstein & Berman; Graubard Moskovitz McGoldrick Dannel & Horowitz; and Dechert Price &: Rhoads; 
(e) insurance premiums; provided that, if any insurance premiums 

shall have been prepaid as of the Adjustment Point, Equitable shall be 
entitled to receive from the Joint Venture 50% of the amount of such prepayments; and 
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699600712 
01/31/86. 

(f) other routine and recurring charges, such as for custody accountst supplies, uniforms, etc. 

B. Any dispute under this paragraph 2 shaU be resolved by Arthur Andersen & iConyJpny, whose determination shall be binding on both parties. In the event that any ~ddditibnal amounts shall hereafter become due and payable on account of New York State ;~Real Property Gains Taxes, New York State documentary stamp taxes and/or New York JClty Real Property Transfer Taxes in respect of the sale of any residential condominium :.unit which closed prior to the Adjustment Point, Equitable s H be responsible for the ~, payment of one half (1/2) of such amount and Trump s all be r sponslble for one half (l/2) 
1 -;· thereof. ~f ((f) ~ :1. ( P) v' 

1/; 3. A. Except insofar as the 0.1% r~t~d interest of Equitab e in the Joint , Venture is concerned, and subject to the provisions of subparagraph :HG) =and paragraph 2 ::above, Trump hereby indemnifies and agrees to defend and hold harmless Equitable, its : affiliates, directors and officers, and any permitted transferee of Equi table's interest in ~~the Joint Venture (collectively, the 11 lndemnitees 11
), from and against any and all ;.liabilities, claims, damages, losses, cost,_, and expenses, including, without liml tation, :; reasonable attorneys' fees and disbursf!fments, whether arising with respect to any ,!matter, thing or event occurring, or otherwise properly allocable to any period, before or (after the Adjustment Point, which may be incurred by or asserted against the Jndemnitees, or any of them, by reason of Equitable's or its permitted transferee's having ':'- been or continuing to be a venturer in the Joint Venture or otherwise in connection with :. the Joint Venture or the property owned thereby, it being understood that Equitable's or ~ such transferee's share of all such liabilities, claims, damages, losses, costs and expenses : shall be 0.1%, as if Equitable's interest in the Joint Venture from its inception had been :':0.1%, and that Trump will indemnify and hold the Jndemnitees harmless in respect of the ,·remaining portion of all such liabilities, claims, damages, losses, costs and expenses. :Notwithstanding the foregoing provisions of this subparagraph A, the indemnity contained tJn this subparagraph A shall not apply to: 

(a} any liability for federal, state or local income taxes payable by Equitable; or 

(b) any liability, claim, damage, loss, cost or expense: 

(i) arising with respect to the Chase Note (as defined in the Letter Agreement, as hereinafter defined) or the Joan evidenced thereby or the Guaranty (as defined in the Letter Agreement) on account of periods from and after the Adjustment Point (which are covered by an indemnity contained in that certain letter dated the date hereof from Trump to Equitable regarding the Chase Note (the "Letter Agreement"); or 

(ii) arising from any breach by Equitable of the Joint Venture Agreement, as amended by the First Amendment. 
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'";B, Equitable shall give prompt notice to Trump of any claim hereafter asserted 
nat Equitable which is covered by the indemnity set forth in this paragraph J and 
. p shall be entitled to resist or defend any such claim by counsel of his selection and 
'ttle any claim on such terms and conditions as he may deem advisable. Equitable 
_not take any action which interferes with, and shall cooperate in, Trump's defense or 
·tance of any such cl elm. If Trump fails to resist, def end or pursue settlement of any 
-claim with the result that Equitable's interest may be prejudiced or jeopardized, 
table or its permitted transferee shall be entitled to do so, after giving notice to 
p of its intention to do so, by counsel of its selection and to settle any such claim on 

:terms and conditions as it may deem advisable. All reasonable costs and expenses 
red by Equitable or its permitted transferee in resisting or defending any such claim 

uding, without limitation, reasonable attorneys' fees), as well as all amounts payable 
quitable in settlement of such claims or in payment of any judgment entered thereon, I be reimbursed by Trump on demand to the extent of 99.9% thereof. 
: 4. It is understood that at the Adjustment Point accrued rent and other jvables are payable to the Joint Venture and certain claims are being prosecuted by 

··Joint Venture against third parties. It is the intention and agreement of Trump and 
!table that the share of Equitable, or any permitted transferee of Equitable's interest 

"•e Joint Venture, in any such accrued rent and other receivables and any recoveries on 
· '~unt of such claims shall be 0.1 %, in all respects1 as if Equltable's interest in the Joint 
·ture from its inception had been 0.1 %. 
· 5. Trump and Equitable shall each pay the fees of their respective attorneys 

·other consultants in connection with the changes in interests in the Joint Venture 
lbed on the first page of this Closing Agreement (the 11Transaction11

). Equitable shall 
'aponsible for and pay any state and/or local transfer tax(es) imposed with respect to 
ransaction. Trump shall be responsible for and pay any federal, state or local income 
imposed on Trump as a result of the Transaction, and Equitable shall be responsible 

and pay any federal, state or local income taxes imposed on Equitable as a result of 
rans action. 

: 6, In the event that the New York State Real Property Transfer Gains Tax is 
_sed with respect to the Transaction, then Trump shall pay to Equitable, upon demand quitable at the time Equitable pays such tax, 50% of the amounts of such tax so 
~d or the sum of $1,126,949.00, whichever is less. 
_ Trump represents that the increase in his interest in the Joint Venture ant to the provisions of the First Amendment is not being acquired with the assets 
y 11ernployee benefit plan,'' as such term is defined in Section 3(3) of the Employee 

-~ e Security Act of 1974, as amended. Equitable represents that it owns its interest 
rJoint Venture (including, without limitation, the portion thereof being acquired by . pursuant to the First Amendment}, free and clear of all liens, encumbrances, 

· s, security interests and adverse claims. 

Promptly after the execution and delivery of this Agreement, Equitable will over to Trump or his designees all documents, books of account and records of the Venture in Equitable's possession or under its control, including, without limitation, 
encial records, vouchers, cancelled checks and bank statements, 
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WITNESS Wt--EREOF", the parties hereto have executed this Closing Agreement 
. and year first above written. 

t d _ FOIL Exempt 
Confidential Treatment Reques e 

THE EQUITABLE LIFE ASSLRANCE SOCIETY OF TI£ UNITE ST ATES 
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Zinrron 

.:il Construction Corp. 

· co M,1rtelli l\sscc. 

siclcnLicll Od!icrs '12.ll\ 

, Pulcy, G:Jlcistcin 

l'-bscovitz 

& Rhodes 

SCHEDULE I 
(A) 

$ J,Ci4H.OO 

2,730.00 

'1'1,]02.7.t 

G,537.50 

10,871.00 

84,044.00 

5,000.00 

'102,%0.02 

7,2 116.60 

704.00 

375.SG 

1,205.'16 

81,066.61 

2,00J.GO 

55,437.17 

$717,020.71 

(B) 

BE PAID B\' El;JUITJ\BLE 'IO EXTENI' OF 50% 

ees and Landscaping 

Confidential Treatment Requested - FOIL Exempt 

Mc:w Yrn~k 'l'im.)~, Condo /1.tl!l. 

Engineering Services - Sprinkler 

Engineering Scrviccs-Sw.:mke llayden 

C.1lvln J<lcin 'l'cnant hbrk 

Atrium '!bilct Hcnovntions 

d1i:intnns Donus 

Lcg,:i,l Services 

Fees 

f:i1ginccrin(j Scrvi.cc!i-'l'r.cc Inst.illr:tt i 

!nsl:.:illntion of Ki tchcn F<1ns 

Legal Fees 

Fees for initial zoning work not to exceed $430,000. 

Not to exceed ~11s,oee 

$81,000. 
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·• 

SECOND AMENDMENT TO JOINT V!NTURB AORBEMENT 

OF THE TRUMP-EQO'ITABLE FIFTH AVENUE COMPANY 

AMENDMENT dated as of the 28th day of June, 1989, by and among DONALD J. 

TROMP, an individual residing at 721 Fifth Avenuet New York, New York 10022 

(hereinafter called ''Trump"), THE EQOlTABLE LIFE ASSURANCE SOCIETY OP THE 

UNITED STATES, a New York corporation having an office at 787 Seventh Avenue, New 

York, New York 10019 (hereinafter called "Equitable") and TIPPERARY REALTY CORP., 

a New York corporation having an office at 725 Fifth Avenue, New York, NP.w York 10022 

(hereinafter called 1'Tfpperary11
). 

Statement of Pacts 

By Joint Venture Agreement· dated as of "January 3~, ' 1 ;,-.;~•"• 

(hereinafter called the "Joint VcntW'e Agreementu), Trump and Eq'u!tr v~c 

formed that certain New York general partnership known as The Truf,,p-

Equ!table Fifth Avenue Company (hereinafter called the ''Joint Ventwe 11
)' for 

the uses and purposes therein set forth. By First Amendment to Joint 

Venture Agreement dated February 5, 1986 (hereinafter called the ''First 

Amendment"), the Joint Venture Agreement was amended to renect, among 

other things, the reduction of Equitable1s interest in the Joint Venture to a 

0.1 % pro rata interest therein. The Joint Venture Agreement, as amended 

by the First Amendment, is hereinafter called the "Amended Agreement". 

By Assignment dated the date hereo! {hereinafter called the 

"Assignment"), Equitable has assigned to Tipperary all of Equttable1s right. 

title and interest in and to the Joint Venture. The parties now desire to 

further amend the Amended Agreement to renect the withdrawal of 

Equitable as a venturer in the Joint Venture and the substitution or 

Tipperary as a venturer therein In the place and stead of Equitable. 

NOW, THERPORE, in consideration of Ten ($10.00) Dollars, each to the other in 

hand paid, and for other good and valuable consideration, the receipt and su!fieiency of 

which is hereby acknowledged, the parties hereto hereby agree as follows: 

L Equitable hereby withdraw!:i os a venturer iil the Jolni: Ve.• :r~, a.nd 

Tipperary ls hereby admitted as a venturer in the Joint Venture In the ploc.e c ; stea(j or 

Equitable. As a consequence thereor, from and after the date of this Agreement, the 

respective percentage interests of the Venturers in the Joint Venture, for £.ll uses and 

purposes thereof, shall be u follows: 

Trump 
Tipperary 

99. 996 
0.1%. 

Additionally. all references to Equitable In the Amended Agreement shall be deemed, 

instead, to be references to Tipperary. 

2. Pursuant to the terms or subsection (0 of Section 12,6 of the Joint Venture 

Agreementt Tipperary hereby agrees to assume and be bound by all of the. covenants, 

terms and condition! of the Amended Agreement. 
-1-
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3, Trump acknowledges that the undertakings or Ttpperary coittalned in 

Paragraph 2 of this Agreement are in a form satisfactory to Trump for all purposes of 

subsection {I) or Section 1_2,6 of the Joint Venture Agreement. Tru; .• p_ further 

acknowledges that he has received a duplicate original copy of the Assignme .. ~ and of this 

Agreement In compliance with the requirements o! subsection (H) of Section ·12.6 of the 

Joint Venture Agreement. Trump !lnally waives his rights pursuant to the terms of 

Section 12,2 of the Joint Venture Agreement with respect to the Assignment and consents 

to the execution and delivery of the same by Equitable in accordance with tt:a provisions 

of Paragraph 6 of the First Amendment. , ,. . .. , . . .. _ .. .. ·-. 

4. Sections 21.1 and 21.2 of the Joint Venture Agreement, as heretofore 

modified and amended by the First Amendment, are further modified and amended to read 

in their entirety as follows: 

"21.1 It to Trump: 

Doneld J. Trump 

721 Fifth Avenue 

New York, New York 10022 

with a copy sent simultaneously to Trump's attorneys: 

Dreyer and Traub 

101 Park Avenue 

New York, New York 10178 

Attention: Marc S. lntriligator, Esq, 

"21.2 rt to Tipperary: 

Tipperary Realty Corp. 

725 Fl fth A venue 

New York, New York 10022" 

5, Except as expressly set forth herein to the contrary, the Amended 

Agreement shall continue unmodified1 in full force end effect and binding upon Trump and 

Tipperary in accordance with its terms. 

1 
\ I . 

. . , 
• -, I 

' , . 
L .... 

-2-
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I 

IN WlTN'ESS WHRR.EOP, the parties hereto have caused this Agreement to be duly 

executed on the day and year first above written. 

STATE OF NEW YORK ) 
) a.: 

COUNTY OP NEW YORK ) 

✓ 
.TRUMP 

THE EQUITABLE LIFE ASSURANCE 

SOCIETY OF THE UNITED ST.A~l'ES 

By:-------
---

Vice President 

TIPPERARY RB ALTY CORP. 

Vtc-e President 

~ 

. 

On this JO day of June, 1989, before me personally came DONALD J. TRUMP, 

to me known and known to me to be the individual described in and who executed the 

foregoing instrument, and he duly acknowledged to me that he executed the same. 

STATE OF NEW YORK ) 
) a.: 

COUNTY OP NEW YORK ) 

equested - FOIL Exempt 
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ASSIGNMENT OF PARTNERSHIP INTEREST 

; 
I_ 

KNOW ALL MEN BY THESE PRESENTS, that THE EQUITABLE 

SOCIETY OF THE UNITED STATES, a New York 

orporation having an o£fice at 787 Seventh Avenue, New York, 

ewYork 10019 ( 11 Assignor"), in consideration of the sum of 

f~rty Four Million Four Hundred Ninety One Thousand Fifty and 

'oo/100 Dollars ($44,491,050.00) paid by DONALD J. TRUMP, 
', 

:f~ 

~esiding at 721 Fifth Avenue, New York, New York 10022 

~Assignee"), by his execution and delivery of a certain 

Promissory Note dated the date hereof payable 

such amount, does hereby assign, transfer and 

unto Assignee, as of February 1, 1986, (a) ninety

eight-tenths percent (99.8%) of all of Assignor's 

' 

,.: 

ight, title and interest in that certain New York general 

known as THE TRUMP-EQUITABLE FIFTH AVENUE COMPANY 

Venture") formed pursuant to a Joint Venture 

greement dated as of January 30, 1980, constituting a 49.9\ 

,•:,. ... 
Interest in the Joint Venture, and (b) all of Assignor's 

~ 

tight, title and interest in and to all property rights, 
f· 

owever characterized, appurtenant or in any way appertaining 

o the interest described in (a), together with the proceeds 

. nd distributions in respect of the interest described in (a) 

the interests herein assigned being hereinafter referred to 

s the "Assigned Interest") . 
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• 
I. 

TO HAVE AND TO HOLD the Assigned Interest unto 

his heirs, executors, administrators, successors 

2 

d assigns, from and after February 1, 19 86 for all the rest 

),the term of the Joint Venture l\,greement, subject to the 

venants, conditions, and provisions provided therein. 

Assignee represents that the Assigned Interest is 

being acquired with the assets of any "employee benefit 

such term is defined in Section 3(3) of The EmployeE 

Income Security Act of 1974, as amended. 

Assignor represents that Assignor owns the Assigned 

_nterest,. free and clear of all restrictions, liens, encum

securi ty interests and adverse claims, and has the 

to assign the same hereunder to Assignee. 

Assignor further agrees, without expense to 

to take any and all action, including, without 

the execution, acknowledgment and delivery of 

and all documents, which Assignee may reasonably request 
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better to effect the intents and purposes of this 

IN WITNESS WHEREOF, the parties hereto have 
this Assignment this ~~ day of February, 1986. 

ASSIGNOR: 

THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

By: 

Name: 

Title: 

ASSIGNEE: 

~rump 

3 
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·c 

OF NEW YORK ) 
: ss.: OF NEW YORK} 

On ~his~ ~y of Februa~y, 1986, before me came::.::OeaCM.S / .~41..y, to me known, who, being 
) 

That he resides at 

per

by me 

F TfiE UNITED 

of THE EQUITABLE LIFE ASSURANCE SOCIETY the corporation described in and which 
~·xecuted the foregoing instrument; that he knows the seal of 

,. 

corporation; that·the seal affixed to said instrument is 
corporate seal; that it was so affixed by order of the 

oard of Directors of said corporation and that he signed his 
thereto by like order. 

LC00132378 
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OF NEW YORl< ) 

OF NEW YORK · ) 

-

ss. : 

came DONALD J. TRUMP, to me known and known to me to 

'be the individual described in and who executed the foregoing 

... instrument, and he duly acknowledged to me that he executed 

On this S~ day of February, 1986, before me per-

same. 
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BY-LAWS 

OF 

TIPPERARY REALTY ORP. 

ARTICLE! 

OFFICES 

SPAHR. LACHER 

SECTION 1. PRINCIPAL OFFI!, - The or1nc1pa1 office 
of the corporation shall be 1n the Ci y and County of New York. 

SECTION 2, OTHER OFFICES, - The corporation may have 
such other offices and places or bus ness, within or outside the 
State of New York, as shall be deter~ined by the directors, 

ARTICLE II 

SHA.~HOLDERS 

SECTION 1. PLACE OF MEET!NGS~ - Meetings of the ehare
holdere may be held at 5uch place orlplacea, within or outside 
the State or New York, as shall be fixed by the directore and 
stated 1n·the notice or the meeting, 1 

I 

SECTION 2. ANh'UAL MEETINO ! . - The annual meeting of 
ahareholdere to~ the election of d!r~ctors and th~ transaction 
or s~ch other business as rnay properlv come before the meetiru::; 
shall be held 1n each year 

' 
SECTION 3, NOTICE OF ANNUAL MEET!NG, - Notice or the 

annual meeting shall be given to each shareholder entitled to 
vote, at clea:~rt ten days prior to the: meeting, 

SECTION 4. SPE:::rAL MEETINGS. - Special meetings or the 
shareholders for any purpose :r purposes ~a✓ be called by the 
President or Secretary an~ w.~st. be cnllec upon receipt by cit.her 
of them of the written req~e~~ ot th~ holders ot twenty-five 
percent of the stock then ou~stand~nr and er.titled to vote. 

SECTION 5, NOT::::: OF SP::::::rAL ME.E'!'INO, R Not 1c e ot a 
special meeting, st.a ting t.r.c time, place and pur~ose or- µu:•pcscs 
the:-eof, shall be g1ve:-, t:o e::i.cl"l sl1ar1.?holder e:-:'..:~tled to vote, ... t 
least ten days prior tc the met?<;!.:,s ,; The notice ehall also set 
forth at whose direction 1-; 1s beins issued. 
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SECTION 6. QUORUM, - At a V meeting of the share-.holders, the holdera of a majority o the shares of stock then entitled to vote, shall constit tea quor'Wn for all purpoees, except as otheI"W'ise provided,~ law or the Certificate ot Incorporation, 

SECTION 7, VOTING. - At each meeting of the shareholders, every holder of stock then entitled to vote may vote in per5on or by proxy, and; except as may be otherwise provided by the Certificate or Incorpordt1on, shall have one vote for each share or stock registered i1 his name, 

SECTION 8. ADJOURNED ME.ET~NOS. - Any meeting or ohareholders may be adjourned to a de31gnated time and place by a vote of a ma.Jority in interest dt the shareholders present in per5on or by proxy and entitled t~ vote, even though lee5 than a quorum is eo present. No notice of such an adJourned meeting need be given, other than by !announcement at the meeting, and any business may be tranaacued which might have been transacted at the meeting as originally called. 
I SECTION 9, ACTION BY WRI'I'l'EN CONSENT OF SHAREHOLDERS. -Whenever by any provision er statute lor or the Certificate or Incorporation or or these By-Laws, the vote or shareholders at a meeting thereof is required or permitted to be taken in connection with any corporate act:on, the ~eetins and vote of shareholders may be dispensed with, 1r all the shareholders who would have been entitled to vote upon the action if such meeting were held, shall consent in writing to euoh corporate action being taken. ! 

ARTICLE III, 
' 

D!R!CTORS 

SECTION 1. NtJMBER - Toe nwnoe~ or directors or the corporation shall betwo (2;, who snall held orr1ce ror the term ot one year and unt:! tl,eir successo:-s are elected and qualify,- Thlf number of di:-ec:to:-:s ma:i be inc:-eaned or decreased from time to time by ame~d~ent t~ tnese By-Laws made by a m.3.-jority or the Board of Di:e:to:-:, c: cy the ahareholders, Toe number or directors ~~y be less :r.an three whe~ all or the shares are owni:?d by le!!!'! thcr. tr.:-ee !:na:-~!"::::l :!c:-s, but in cuch evcr.t t!ie number or directors may no~ bP less tnan the number of sna:-ehclders. Dlr·.::c tc!"'~ nr-c::j :""::-,~· ~-~~ !'-~\. '"••::~, · .. ~ ... ~ 

!'i.tCTIO:t 2. r:;~ ... :H::: .. :-:~c :i:>e.~.:\ c!' !J1-:·ccto!"':J mr::: c:.l:p~ such rulca and r-~£;~!!lti:r:;; ~=:1, ·.n~ ::::!n~l\!:.:':. c!" 1:.:; ::~~et!r.s::, tho 

' I 

2, 
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exercise of its powers and the managemient or the affairs of the 
corporation as it may deem proper, noI1ncons1stent with the 
laws of the State or New York~ the Ce tificate or Incorporation 
or these By-Laws, 

In addition to the powers a authorities by these 
By-La.we expressly conferred upon them,! the directors may exer~ 
ciae all such powers of the corporation and do such lawful acts 
and things as are not by statute or byrthe Certificate of Incor
poration or by these By~Laws directed r required to be exer
cised or done by the shareholders. 

SECTION 3. MEETING, QUORUM. - Meetings of the Board 
may be held at any place, either within or outside the State or 
New York, provided a quorum be in attendance. Except as may be 
otherwise provided bj the certificate ~f Incorporation or by the 
Business Corporation Law, a maJority dr the director5 in office 
shall constitute a quorum at any meeting of the Board and the 
vote of a majority or a quorum of dir~ctors shall constitute the 
act or the Board. I 

I The Board of Directo~s may h~ld an annual meeting, 
without notice, i~~ediately after the ~nnual meeting or share
holdere, Regular meetings of the Board. or D1rector5 may be 
established by a resolution adopted bY. the Board, 

! 
SECTION 4, VACANC:Es, R.EMOViAL, - Except as otherwise 

provided in the Certificate cf Incorporation or in the follow
ing paragraph, vacancies occur~ing in lthe membership of the 
Board of ·n!rectors, from whatever cause arising {including 
vacancies occur~ing by reason of the rc~oval of directors with
out cause and newly created d!rectorshlps result1ng from any 
increase 1n the authorized n~~ber o!' ~irectors)t may be filled 
by a majority vote or the rema!n1ng ct~rectors, though less than 
a quorwnJ or such vacancie:1 r.-.a.y be !'il:led by the shareholders. 

Except where the Cer:~ticate of Ir.ccrporation contains 
p~ovisions authorizing C\,,UT';ula:ive vo:tns or the elect!on of one 
or more direetors by class or :heir e}ectlo~ by holders of bonde, 
or requires all action by share~olde~& to be by a greater vote, 
any one or more of the d!rectc:-s r.-..ay be :-emoved, (a) either for 
or without cause, at any :!me, ty vo:~ c~ the shareholders hold
ing a majority of' the cu:=::a:-.::.r.0 s:::c;; c!' '::!",e co::-;::o:-a:ior. en
titled to vote, pre~ent i~ ?=r~~n c:- b~ proxy, at ~ny spec~al 
mcotin;; of· tl~n r.h:""tre?ho:~c:-:-; ::"":·, (!:! ~c co!:~a, by :·.:t~o11 .:: --=~,_e 
Board cf Ul:--1..!~t~r .... ;~~ c..:1:,· !,._\..'.t..,,·u::.:-- ~~ ~t ~..::.c.: mc~tJ~·~:;; er L.;~ Bva~·j_ 

j. 
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A vacancy or vacancies occu:r:ring from such removal may be filled at the special meeting ~f shareholders pr at a regular or special meeting of the Board of Directors, 

SECTION 5, COMMITTEES. - The! Board or Directors, by resolution adopted by a ma Jeri ty of lthe entire Boa:-d, may designate from its members an Executive; Committee or other committee or comm1ttee5; each co~sist1ng or three or more members, with such powers and authori tyl ( to the extent permitted by law) as may be provided -in sa!Ld resolution. 

ARTICLE IV 

OFFICERS 
SECTION 1. EXECUT!VE OFFICERJS. - The executive officers of the corporation shall be a Pres!ident I one or more ViceP:residents, a Treasurer and a Secretari, all of whom shall be elected annually by the direc:o~s, who ~hall hold office during the pleasure of the directci~s. Except ~or the offices of President and Secretary, any two offices or ~ore may be held by one person. All vacancies occurring among ~ny of the officers shall be filled by the directors. Any off!c~r may be removed at any time by the affirmative vote of a maJo~~ty (unless the Certificate of Incorpora:ion requires a la~ger vcte) or the directors present at a regular meeting cf dire:~ors or at a special meeting of directors called for the purpose. 

SECTION 2. OTHER OFF:CERS, - :he Board of Directors may appoint such other office~, ar.: agen~s with such powers and duties as it shall deem ne=essary. 

. SECTION 3, TP.t ?RES:DEN:. ~ ;~he P.resident1 who may 1 but need not be a d!:-ector, shall pres1~e a: all meetings or the ·shareholders and ci1recto::-s. \.,'h!le the 1d!.:-ectors are not in session, he shall have general ~anage~er.: ar.d control ot the business and arra1rt or tne cor?cra:1on. 

SECTION 4. THE VICE- ?:-..=:s :.JEN':. ~ The Vice-President, or if there be more tnan cne, :ne se~!~~ ~!.ce-Presiden:, as determined by the Board of ,:re::crs, !~ :~e absence or disability of the President, shall exe::-c!se tne ~owe::-s and perform :he duties of the President and each V!:e-r~e~~~e~: snal: exercise ,uch o:hcr powers and perform such otne::- :~:!es ~s snal: be prescribed by the d 1 !'"'C:: t ,~ r~ ~ 

4 . 
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SECTION 5, THE TREASURER, - The Treasurer shall have 
cuatody of all funds, securities and e 1dencea or indebtedness 
of the corporation; he shall receive artd give receipts and ac
quittances for moneys paid in on accou~t or the corpo~ation, 
and shall pay out or the funds on handlall bills, pay-rolls, 
and other just-debts or the corporatiornii or whatever nature, 
upon maturity; he shall enter regular,y 1n books to be kept b;l 
him for that purpose, full and accurate accounts of all moneys 
received and paid out.by him on account or the corporation, 
and he shall perform all other duties incident to the office 
of Treasurer and as may be prescribed by the directors. · 

SECT!ON 6. THE SECRETARY. ·_ I The Secretary shall keep 
the minutes or all proceedings or the direc~ors and or the 
shareholders; he shall attend to the giving and serving or all, 
notices to the shareholders and directors or other notice re
quired by law or by these By.Laws; he 1 shall arrix the seal of 
the corporation to deed5, co~t~acts anct other instruments in 
writing requiring a seal, wnen duly signed or when so ordered 
by the directors; he shall have charge· of the certificate books 
and etock books and such o~he~ books and papers as the Board 
may direct, and he shall pertorm all other duties incident to 
the office of Secretary. · 

SECTION 7, 
shall be fixed by the 
officer is a director 
salary as an officer, 
viding the same. 

SALARIES, - The ealaries of all officers 
Board of :1rectors, and the fact that any 
shall net -;:-c::::·.1cte .h!.rn from receiving a 
er ~ro~ vct!~.g uµcn the resolution pro-

ART!C:..E V 

SECTION 1. FOR:~ AND EXE:tr:'ION 0: CER':'I::CA':'ES, - Cer-
. t~ficates of stock shall be !r. such form as requ!red by the Busi

ness Corporation Law of New YorK and as s~all be adopted by the 
Boa:~ or Directors. They shall be numbere~ and regis:ered 1n the 
order issued; shall be signed by the ?res!dent or a Vice-Pres:dent 
and by the~secretary or a~ Ass!e:a~t s~cretary or the ~reasurer or 
an Assistant Treasurer an= r.ay be see:e= w::~ the cor?orate seal 
or a racsimile thereof. wnen s~=~ a :er:!~!:ate ts countersigned 
by a transfe~ agent or rcg:~:ere~ ty a re;:strar, :he s:;~aturao 
of any such officers r.ay tf ta:s~h:l~. 

SECTIO!~ :, :--rt/:~~;~~ . :-•··-:-.:!"' r.:: s~~~:-!i!l :-~.~~: ~'2 !i~:iic 
only c.por. the boo;~::; er :,;,1,. ... .;:•;.,.:::·- • .:, ___ ~:,· ;,.,(: :·cu::..~e:·1..;.. ;1c.::.::.:. .. i1. 

5, 
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person or by attorney, duly authorized and upon surrender of the 
certificate or certificates for such sriares properly assigned for 
transfer, I 

SECTION 3, LOST OR DESTROYE~ CERTIFICATES. - The 
holder or any certificate representinglohares of stock of the 
corporation may notify the corporation:or any loss, theft or 
destNction thereof, and the Board of ID1rectors may thereupon, 
in its discretion, cause a new certificate for the same number 
of shares, to be issued to sucn holderfupon satisfactory proof 
of such loss, theft or destruc~1on, an~ the deposit of indemnity 
by way of bond or otherwise, in such form and amount and with 
such surety or sureties aa the Board or Directors may require, 
to indemnify the corporation against lbss or liability by reason 
of the issuance of such new certificat!S, 

I 
SECTION 4, RECORD DATE, - In lieu or closing the books 

of the corporation, the Board or Directors may fix, in advance, 
a date, not exceeding fifty days, nor aess than ten days, as the 
record date for the determination of shareholders entitled to 
receive notice of, or to vote, at any meeting of shareholders, 
or to consent to any proposal without~ meeting, or for the pur
pose of' determining shareholders entit:lecl. to receive payment of 
any dividends, or allotment or any rights, or for the purpose 
of any other action, 

ART!CLE Vl 

MISCELLANEOUS · 

SECTION l. DIVIDENDS. • The d~rectors may declare divi
dends from time to time upon the capital stock of the corporation 
rrom the surplus er net profits available therefor. 

SECTION 2. SEAL, - The directors shall provide a suit
able corporate seal which shal! be 1n,charge of the Secretary and 
shall be used as authorized by the By~Lawa. 

·sECTlON 3, 
ration shall end on 

SECTION ll. 
bill5 of exchange and 
signed or endorired 1n 
directors. 
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The funds of the corporat1o shall te deposited in euch bank or trust company and checke drawragainst euch funds shall be signed in such manner as may be det rrnined from time to time 
by the directors. 

SECTION 5, NOTICE AND WAIV:.lR OF NOTICE, ~ Any notice required to be given under the~e By-Laws may be waived b~ the 
person entitled thereto, in wr1t1ng, tjy telegram, cable or radio
gram, and the presence of any person ~ta meeting shall constitute waiver or notice thereof as to-such person. 

Whenever any notice ia requ~red by these By-La.we 
to be given, personal notice 1s not meant unless expressly 
so stated; and any notice so required shall be deemed to be 
e:uf!'icient if given by deposi ung· it ~n a. post office or post box in a. sealed postpaid wrapper, add1fessed to auch shareholder, officer or director, at such address as appears on the books ot the corporation and ~uch notice ahalllbe deemed to have been 
given on.the day of such deposit, i 

ARTICLE VI I , 

AMENDMENTS I 

SECTi.0N l, BY SHAREHOLDERS; • These By-Laws may be amended at any shareholders' meeting by vote or the shareholders holding a majority (unless the Cert!t1cate or Incorporation re
quires a larger vote) of the outstanding stock having voting power, preaent either in person or bylproxy, provided notice of 
the amendment is included 1n the notice or waiver or notice of such meeting, ' 

i 
SECTION 2, BY DIRE:TORS, - 1The Board of Directors may also amend these By-Laws at any regular or special meeting or the Board by a majority (unless the Cert1r1ca~e of Incorporation requires a larger vote) vote ct the e~t1re Boa~d, but any By-Laws so made by the Board or Directc~s w~y. be altered or repealed by 

the shareholders, ! 

7, 
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Section 1. 

BY-LAWS 

OF 

FIFI'Y-SEVEN MANAGE1\1ENT CORP. 

(A New York Corporation) 

ARTICLE I 

Shareholders 

Place of Meetings. Meetings of shareholders shall be held at 

such place, either within or without the State of New York, as shall be designated from time 

to time by the Board of Directors. 

Section 2. Annual Meetings. Annual meetings of shareholders shall be 

held on such date during such month of each year and at such time as shall be designated 

from time to time by the Board of Directors. At each annual meeting the shareholders shall 

elect a Board of Directors and transact such other business as may properly be brought 

before the meeting. 

Section 3. Special Meetings. Special meetings of the shareholders may be 

called by the Board of Directors. 

Section 4. Notice of Meetings. Written notice of each meeting of the 

shareholders stating the place, date and hour of the meeting shall be given by or at the 

direction of the Board of Directors to each shareholder entitled to vote at the meeting at least 

KU:113931.4 
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ten, but not more than fifty, days prior to the meeting. Notice of any special meeting shall 

state in general terms the purpose or purposes for which the meeting is called. 

Section 5. Quorum: Adjournments of Meetings. The holders of a majority 

of the issued and outstanding shares of the capital stock of the Corporation entitled to vote at 

a meeting, present in person or represented by proxy, shall constitute a quorum for the 

transaction of business at such meeting; but, if there be less than a quorum, the holders of a 

majority of the stock so present or represented may adjourn the meeting to another time or 

place, from time to time until a quorum shall be present, whereupon the meeting may be 

held, as adjourned, without further notice, except as required by law, and any business may 

be transacted thereat which might have been transacted at the meeting as originally called. 

Section 6. Voting. At any meeting of the shareholders every registered 

owner of shares entitled to vote may vote in person or by proxy and, except as otherwise 

provided by statute, in the Certificate of Incorporation or these By-Laws, shall have one vote 

for each such share standing in his name on the books of the Corporation. Except as 

otherwise required by statute, the Certificate of Incorporation or these By-Laws, all corporate 

action, other than the election of directors, to be taken by vote of the shareholders shall be 

authorized by a majority of the votes cast at such meeting by the holders of shares entitled to 

vote thereon, a quorum being present. 

Section 7. Inspectors of Election. The Board of Directors, or, if the Board 

shall not have made the appointment, the chairman presiding at any meeting of shareholders, 

Kl.2:113931.4 
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shall have the power to appoint one or more persons to act as inspectors of election at the 

meeting or any adjournment thereof, but no candidate for the office of director shall be 

appointed as an inspector at any meeting for the election of directors. 

Section 8. Chairman of Meetings. The Chairman of the Board, or, in his 

absence, the President shall preside at all meetings of the shareholders. In the absence of 

both the Chairman of the Board and the President, a majority of the members of the Board of 

Directors present in person at such meeting may appoint any other officer or director to act 

as Chairman of the meeting. 

Section 9. Secretary of Meetings. The Secretary of the Corporation shall 

·act as secretary of all meetings of the shareholders. In the absence of the Secretary, the 

chairman of the meeting shall appoint any other person to act as secretary of the meeting. 

ARTICLE II 

Board of Directors 

Section 1. Number of Directors. The number of directors shall be not less 

than three, except that whenever all shares of the Corporation's stock are owned beneficially 

and of record by less than three shareholders. the number of directors may be less than three 

but not less than the number of shareholders. The number of initial directors shall be four, 

which may be changed from time to time within the limits herein set forth by action of the 

shareholders or of the Board of Directors. 

KL2:H393L4 
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Section 2. Vacancies. Whenever any vacancy shall occur in the Board of 

Directors by reason of death, resignation, increase in the number of directors or otherwise, it 

may be filled only by a majority of the directors then in office, although less than a quorum, 

or by the sole remaining director, for the balance of the term, or, if the Board has not filled 

such vacancy or if there are no remaining directors, it may be filled by the shareholders. 

Section 3. First Meeting. The first meeting of each newly elected Board of 

Directors, of which no notice shall be necessary, shall be held immediately following the 

annual meeting of shareholders or any adjournment thereof at the place the annual meeting of 

shareholders was held at which such directors were elected, or at such other place as a 

majority of the members of the newly elected Board who are then present shall determine, 

for the election or appointment of officers for the ensuing year and the transaction of such 

other business as may be brought before such meeting. 

Section 4. Regular Meetings. Regular meetings of the Board of Directors, 

other than the first meeting, may be held without notice at such times and places as the 

Board of Directors may from time to time determine. 

Section 5. Special Meetings. Special meetings of the Board of Directors 

may be called by order of the Chairman of the Board, the President or any two directors. 

Notice of the time and place of each special meeting shall be given by or at the direction of 

the person or persons calling the meeting by mailing the same at least three days before the 

meeting or by telephoning, telegraphing or delivering personally the same at least twenty-

Kl.2:113931.4 
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four hours before the meeting to each director. Except as otherwise specified in the notice 

thereof, or as required by statute, the Certificate of Incorporation or these ByLaws, any and 

all business may be transacted at any special meeting. 

Section 6. Organization. Every meeting of the Board of Directors shall be 

presided over by the Chairman of the Board, or, in his absence, the President. In the 

absence of the Chairman of the Board and the President, a presiding officer shall be chosen 

by a majority of the directors present. The Secretary of the Corporation shall act as 

secretary of the meeting, but, in his absence, the presiding officer may appoint any person to 

act as secretary of the meeting. 

Section 7. Quorum; Vote. A majority of the directors then in office (but 

in no event less than one-third of the total number of directors) shall constitute a quorum for 

the transaction of business, but less than a quorum may adjourn any meeting to another time 

or place from time to time until a quorum shall be present, whereupon the meeting may be 

held, as adjourned, without further notice. Except as otherwise required by statute, the 

Certificate of Incorporation or these By-Laws, an matters coming before any meeting of the 

Board of Directors shall be decided by the vote of a majority of the directors present at the 

meeting, a quorum being present. 

Section 8. Action Without Meeting. Any action required or permitted to 

be taken by the Board of Directors. may be taken without a meeting if all members of the 

Board of Directors consent in writing to the adoption of a resolution or resolutions 

Kl..2:113931.4 -5-

Confidential Treatment Requested - FOIL Exempt LC00132391 



PX-632, page 216 of 249

authorizing the action, which resolution or resolutions, and the written consents thereto by 

the members of the Board of Directors, shall be filed with the minutes of the proceedings of 

the Board of Directors. Any one or more members of the Board of Directors may 

participate in a meeting of such Board by means of a conference telephone or similar 

communications equipment allowing all persons participating in the meeting to hear each 

other at the same time. Participation by such means shall constitute presence in person at a 

meeting. 

Section 1. 

ARTICLE III 

Officers 

General. The Board of Directors shall elect the officers of the 

Corporation, which shall include a President, a Secretary and a Treasurer and such other or 

additional officers (including, without limitation, a Chairman of the Board, one or more 

Vice-Chairmen of the Board, Vice Presidents, Assistant Vice Presidents, Assistant 

Secretaries and Assist.ant Treasurers) as the Board of Directors may designate. 

Section 2. Term of Office: Removal and Vacancy. Each officer shall hold 

his office until the meeting of the Board of Directors following the next annual meeting of 

shareholders and until his successor has been elected and qualified, or until his earlier 

resignation or removal. Any officer or agent shall be subject to removal with or without 

cause at any time by the Board of Directors. Vacancies in any office, whether occurring by 

death, resignation, removal or otherwise, may be filled by the Board of Directors. 
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Section 3. Powers and Duties. Each of the officers of the Corporation 

shall, unless otherwise ordered by the Board of Directors, have such powers and duties as 

generally pertain to their respective offices as well as such powers and duties as from time to 

time may be conferred upon him by the Board of Directors. Unless otherwise ordered by the 

Board of Directors after the adoption of these By-Laws, the Chairman of the Board, or, 

when the office of Chairman of the Board is vacant, the President, shall be the chief 

executive officer of the Corporation. 

Section 4. Power to Vote Stock. Unless otherwise ordered by the Board of 

Directors, the Chairman of the Board and the President each shall have full power and 

authority on behalf of the corporation to attend and to vote at any meeting of stockholders of 

any corporation in which the corporation may hold stock, and may exercise on behalf of the 

corporation any and all of the rights and powers incident to the ownership of such stock at 

any such meeting and shall have power and authority to execute and deliver proxies, waivers 

and consents on behalf of the corporation in connection with the exercise by the corporation 

of the rights and powers incident to the ownership of such stock. The Board of Directors, 

from time to time, may confer like powers upon any other person or persons. 

ARTICLE IV 

Capital Stock 

Section 1. Certificates of Stock. Certificates representing shares of stock 

of the corporation shall be in such form complying with the statute as the Board of Directors 
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Confidential Treatment Requested - FOIL Exempt LC00132393 



PX-632, page 218 of 249

may from time to time prescribe and shall be signed by the Chairman of the Board or a 

Vice-Chairman of the Board or the President or a Vice-President and by the Treasurer or an 

Assistant Treasurer or the Secretary or an Assistant Secretary. 

Section 2. Transfer of Stock. Shares of capital stock of the corporation 

shall be transferable on the books of the corporation only by the holder of record thereof, in 

person or by duly authorized attorney, upon surrender and cancellation of certificates for a 

like number of shares, with an assignment or power of transfer endorsed thereon or delivered 

therewith, duly executed, and with such proof of the authenticity of the signature and of 

authority to transfer, and of payment of transfer taxes, as the corporation or its agents may 

require. 

Section 3. Ownership of Stock. The corporation shall be entitled to treat 

the holder of record of any share or shares of stock as the owner thereof in fact and shall not 

be bound to recognize any equitable or other claim to or interest in such shares on the part of 

any other person, whether or not it shall have express or other notice thereof, except as 

otherwise expressly provided by law. 

ARTICLE V 

Miscellaneous 

The Board of Directors shall have power to fix, and from time to time to 

change, the fiscal year of the corporation. 

KL2: 113931.4 • -8-
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ARTICLE VI 

Amendment 

The Board of Directors shall have the power to adopt, amend or repeal the By

Laws of the corporation subject to the power of the shareholders to amend or repeal the By

Laws made or altered by the Board of Directors. 

ARTICLE VU 

Indemnification 

Except to the extent expressly prohibited by the New York Business 

Corporation Law, the corporation shall indemnify each person made or threatened to be 

made a party to any action or proceeding, whether civil or criminal, and whether by or in the 

right of the corporation or otherwise, by reason of the fact that such person or such person's 

testator or intestate is or was a director or officer of the corporation, or serves or served at 

the request of the corporation any other corporation, partnership, joint venture, trust, 

employee benefit plan or other enterprise in any capacity while he or she was such a director 

or officer (hereinafter referred to as "Indemnified Person"), against judgments, fines, 

penalties, amounts paid in settlement and reasonable expenses, including attorneys' fees, 

incurred in connection with such action or proceeding, or any appeal therein, provided that 

no such indemnification shall be made if a judgment or other final adjudication adverse to 

such Indemnified Person establishes that either (a) his or her acts were committed in bad 

faith, or were the result of active and deliberate dishonesty. and were material to the cause of 
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action so adjudicated, or (b) that he or she personally gained in fact a financial profit or 

other advantage to which he or she was not legally entitled. 

The corporation shall advance or promptly reimburse upon request any 

Indemnified Person for all expenses, including attorneys' fees, reasonably incurred in 

defending any action or proceeding in advance of the final disposition thereof upon receipt of 

an undertaking by or on behalf of such Indemnified Person to repay such amount if such 

Indemnified Person is ultimately found not to be entitled to indemnification or, where 

indemnification is granted, to the extent the expenses so advanced or reimbursed exceed the 

amount to which such Indemnified Person is entitled. 

Nothing herein shall limit or affect any right of any Indemnified Person 

otherwise than hereunder to indemnification or expenses, including attorneys' fees, under any 

statute, rule, regulation, certificate of incorporation, by-law, insurance policy, contract or 

otherwise. 

Anything in these by-laws to the contrary notwithstanding, no elimination of 

this by-law, and no amendment of this by-law adversely affecting the right of any 

Indemnified Person to indemnification or advancement of expenses hereunder shall be 

effective until the 60th day following notice to such Indemnified Person of such action, and 

no elimination of or amendment to this by-law shall thereafter deprive any Indemnified 

Person of his or her rights hereunder arising out of alleged or actual occurrences, acts or 

failures to act prior to such 60th day. 

KLZ:113931.4 -10-
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The corporation shall not, except by elimination or amendment of this by-law 

in a manner consistent with the preceding paragraph, take any corporate action or enter into 

any agreement which prohibits, or otherwise limits the rights of any Indemnified Person to, 

indemnification in accordance with the provisions of this by-law. The indemnification of any 

Indemnified Person provided by this by-law shall be deemed to be a contract between the 

corporation and each Indemnified Person and shall continue after such Indemnified Person 

has ceased to be a director or officer of the Corporation and shall inure to the benefit of such 

Indemnified Person's heirs, executors, administrators and legal representatives. If the 

corporation fails timely to make any payment pursuant to the indemnification and 

advancement or reimbursement of expenses provisions of this Article VII and an Indemnified 

Person commences an action or proceeding to recover such payment, the corporation in 

addition shall advance or reimburse such Indemnified Person for the legal fees and other 

expenses of such action or proceeding ... 

The corporation is authorized to enter into agreements with any of its directors 

or officers extending rights to indemnification and advancement of expenses to such 

Indemnified Person to the fullest extent permitted by applicable law, but the failure to enter 

into any such agreement shall not affect or limit the rights of such Indemnified Person 

pursuant to this by-law, it being expressly recognized hereby that all directors or officers of 

the corporation, by serving as such after the adoption hereof. are acting in reliance hereon 

and that the corporation is estopped to contend otherwise. Persons who are not directors or 
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officers of the corporation shall be similarly indemnified and entitled to advancement or 

reimbursement of expenses to the extent authorized at any time by the Board of Directors. 

In case any provision in this by-law shall be determined at any time to be 

unenforceable in any respect, the other provisions shall not in any way be affected or 

impaired thereby, and the affected provision shall be given the fullest possible enforcement in 

the circumstances, it being the intention of the corporation to afford indemnification and 

advancement of expenses to its directors or officers, acting in such capacities or in the other 

capacities mentioned herein, to the fullest extent permitted by law whether arising from 

alleged or actual occurrences, acts or failures to act occurring before or after the adoption of 

this Article VII. 

For purposes of this by-law, the corporation shall be deemed to have requested 

an Indemnified Person to serve an employee benefit plan where the performance by such 

Indemnified Person of his or her duties to the corporation also imposes duties on, or 

otherwise involves services by, such Indemnified Person to the plan or participants or 

beneficiaries of the plan, and excise taxes assessed on an Indemnified Person with respect to 

an employee benefit plan pursuant to applicable law shall be considered indemnifiable fines. 

For purposes of this by-law, the term "corporation" shall include any legal successor to the 

corporation, including any corporation which acquires all or substantially an of the assets of 

the corporation in one or more transactions. 
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REST A TED CERTIFICATE OF INCORPORATION 

OF 

FIFTY-SEVEN MANAGKMENT CORP. 

Under Section 807 of the Business Corporation Law 

FIRST: The name of the corporation is FIFTY-SEVEN MANAGEMENT 

CORP. (the "Corporation"). 

SECOND: The certificate of incorporation of the Corporation was filed by the 

New York Department of State on November 17, 1995. 

ffiIRD: The certificate of incorporation is hereby amended or changed to 

effectuate the following amendments authorized by the New York Business Corporation Law, 

to wit: · -,l: 

(i) Article NINTII, which prohibits (a) the dissolution, liquidation, 

consolidation or merger of the· Corporation, (b) the conveyance, transfer or lease of 

the Corporation's property and assets to any entity, (c) the merger of any entity into 

the Corporation, (d) the conveyance, transfer or lease by any entity of its property or 

assets to the Corporation, (e) engagement in any business activity not permitted by 

Article SECOND, (t) amendments to this Certificate and both the Limited Liability 

Company Agreement and the Articles of Organization of Fifty-Seventh Street 

Associates L.L.C., a New York limited liability company of which the Corporation is 

the managing member ("57th Street L.L.C. "); and (g) amendments to certain leases, 

is amended to read as follows: ' 

KU: 116443.2 

"NINTH: The Corporation shall not dissolve, liquidate; consolidate 

with or merge into any other entity or convey. transfer or lease any of its 

properties and _assets to any entity. or permit any entity to merge into the 

Corporation or convey. transfer or lease any of its properties and assets to the 

Corporation. The Corporation shall not engage in any business activity not 

permitted pursuant to Article SECOND or effect or permit any amendment to 

this Certificate of Incorporation or the Limited Liability Company Agreement 

or Articles of Organization of 57th Street L.L.C. The Corporation shall not 

permit 57th Street L.L.C. to consent to or permit any amendment of (x) that 

certain lease dated as of the 1st day of May, 1979; by and between Leonard S. 

Kandell and Florence Kandell, as landlord. and Trump Enterprises, Inc., as 

subsequently amended and assigned to The Trump-Equitable Fifth Avenue 

Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain 
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Restated and Amended Lease dated as of January 31, 1995, between 590 

Madison Avenue Associates, LP., as landlord, and TEFAC as subsequently 

amended and assigned to 57th Street L. L. C. without first obtaining the consent 

of each of (i) NIKE, Inc., (ii) Chemical Bank, as trustee, or its successor 

under the Indenture between 57th Street L. L. C. and Chemical Bank, as 

trustee, and (iii) the affirmative vote of one hundred percent (100%) of the 

directors (including the director required by Article SEVENTH)." 

(ii) Article ELEVENTH, relating to the actions the Corporation shall not, 

without the affirmative vote of one hundred percent (100%) of the directors (including 

the director required by Article SEVENTH) of the Corporation, as managing member 

of 57th Street L.L.C., permit to be taken by 57th Street L.L.C., is amended to read 

as follows: 

KU:l 16443.2 

"ELEVENTH: Toe Corporation shall not, without the 

affinnative vote of one .hundred percent (100%) of the directors 

(including the director required by Article SEVENTH), as managing 

member of 57th Street L.L.C., permit 57th Street L.L.C. to: file, or 

consent to the filing of, a bankruptcy or insolvency petition or 

otherwise institute insolvency proceedings; provided that if there shall 

not be one director required by Article SEVENTH of this Certificate of 

Incorporation then in office and acting, a vote upon any matter set forth 

in this Article ELEVENTH shall not be taken unless and until a 

director meeting the requirements of Article SEVENTH of this 

Certificate of Incorporation shall have been elected. The Corporation 

shall not permit 57th Street L.L.C. to dissolve, liquidate, consolidate, 

merge or sell all or substantially all of the assets of 57th Street L. L. C. ; 

engage in any other business activity; or amend the Limited Liability 

Company Agreement or the Articles of Organization of 57th Street 

L.L.C. The Corporation shall not permit 57th Street L.L.C. to consent 

to or permit any amendment of (x) that certain lease dated as of the 1st 

day of May, 1979, by and between Leonard S. KandeU and Florence 

Kandell, as landlord, and Trump Enterprises, Inc., as subsequently 

amended and assigned to The Trump-Equitable Fifth Avenue Company 

("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain 

Restated and Amended Lease dated as of January 31, 1995, between 

590 Madison Avenue Associates, L.P., as landlord, and TEFAC as 

subsequently amended and assigned to 57th Street L.L.C. without first 

obtaining the consent of each of (i) NIKE. Inc.J (ii) Chemical Bank. as 

trustee, or its successor under the Indenture between 57th Street L. L. C. 

and Chemical Bank, as trustee, and (iii) the affirmative vote of one 

hundred percent ( 100 % ) of the directors ( including the director required 

by Article SEVENTH)." 

-2-

Confidential Treatment Requested - FOIL Exempt LC00132400 



PX-632, page 225 of 249

FOURTH: The text of the cenificate of incorporation of the Corporation is 

hereby restated as further amended or changed herein to read as follows: 

KU: 116443.2 

''FIRST: The name of the corporation shall be: Fifty.Seven 

Mm.agement Corp. (the "Corporation"). 

SECOND: (a) The purpose of the Corporation is limited to acting as 

managing member of Fifty-Seventh Street Associates L.L.C. ("57th Street 

L.L.C. ") and activities reasonably related thereto. 

(b) In furtherance of the purpose stated in paragraph (a), the 

Corporation may engage in any lawful act or activity for which a corporation 

may be organized under the Business Corporatio w of the State of New 

York. provided that (i) the Corporation shall., · · "·4 
·1 ny business not 

related to the purposes set forth in paragraph (a) of this Article SECOND; (ii) 

the Corporation shall have no indebtedness other than unsecured trade debt 

incurred in the ordinary course of business relating to its purposes set forth in 

paragraph (a) of this Article SECOND; (iii) the Corporation shall not fail to 

correct any known misunderstanding regarding the separate identity of the 

Corporation; (iv) the Corporation shall maintain its accounts, books and 

records separate from any other person or entity and shall maintain separate 

tax rerurns and financial statements; (v) the Corporation shall maintain its 

books, records, resolutions and agreements as official records; (vi) the 

Corporation shall not commingle its funds or assets with those of any other 

entity. and shall hold its assets in its own name and maintain its assets in such 

a manner that is not costly or difficult to segregate, identify or ascertain such 

assets; (vii) the Corporation shall conduct its business in its own name; (viii) 

the Corporation shall maintain its financial statements, accounting records and 

other corporate documents separate from any other person or entity; (ix) the 

Corporation shall pay its own liabilities out of its own funds and assets; (x) the 

Corporation shall observe all corporate formalities, as applicable, including, 

but not limited to, holding regular board of director and shareholder meetings, 

as appropriate, to conduct the business of the Corporation; (xi) the Corporation 

shall not assume or guarantee or become obligated for the debts of any other 

entity or hold out its credit as being available to satisfy the obligations of any 

other entity; (xii) the Corporation shall not acquire obligations or securities of 

its shareholder; (xiii) the Corporation shall allocate and charge its affiliates 

fairly and reasonably for any common employee or overhead for shared office 

space and shall use separate stationery t invoices and ch.eeks; (xiv) the 

Corporation shall not pledge its assets for the benefit of any other person or 

entity; (xv) the Corporation shall hold itself out and identify itself to the public 

and to its creditors as a separate and distinct legal entity under its own name 

and not as a division or part of any other person or entity; (xvi) the 

Corporation shall not make loans to any person or entity; (xvii) the 

Corporation shall not identify its shareholder. or any affiliates of its 
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KU: 116443. 2 

shareholder. as a division or part of it; and (xviii) the Corporation shall not 

enter into or be a pany to, any transaction with its shareholder or its affiliates 

except pursuant to enforceable agreements in the ordinary course of its 

business and on tenns which are intrinsically fair and are no less favorable to 

it than would be obtained in a comparable ann's~length transaction with an 

unrelated third party. 

THIRD: The office of the Corporation shall be located in the County of 

New York, State of New York. 

FOURTH: The aggregate number of shares which the Corporation shall 

have the authority to issue shall be one hundred (100). Such shares shall 

consist of one class, herein designated as common stock, of the par value of 

$.01 per share. 

FIFTH: The Secretary of State of the State of New York is hereby 

designated as agent of the Corporation upon whom process against it may be 

served, and the post office address to which the Secretary of State shall mail a 

copy of any process against it served upon him is The Trump Organization, 

725 Fifth Avenue, New York, New York, , Attention: Bernard Diamond, Esq. 

SIXTH: The duration of the Corporation shall be perpetual. 

SEVENTH: At any given ti.me, at least one director of the Corporation 

shall be an individual who is not or at any time in the preceding five years has 

not been, or during such individual's tenure as director shall not be (a) a direct 

or indirect legal or beneficial owner in the Corporation or any of its affiliates, 

(b) a creditor. supplier, employee, officer. director (except a director of the 

Corporation), family member, manager or contractor of the Corporation or 

any of its affil~, or .(cha per.ron"°who contt:ols.(whetbcr directly, indirectly 

or otherwise) the Corporation or its affiliates or any creditor, supplier, 

employee, offi~ircctor~ mamge~or ... ~ctor of such entity or its 

affiliates. 11 Affiliate" for purposes of this Article SEVENTH shall mean, with 

respect to a specified entity, (x) a person that directly:' or indirectly through 

one or more intennediaries, controls or is controlled by, or is under common 

control with,, ~-~ntity s~ifi~ or (y),aµy person that owns 5% or more of 

the ownership imerests · in ~uch specified ~ntity. 
,, .. 

EIGHTII: The Cqn,oration mall not, without the affirmative vote of 

one hundred percent (100%) o_f.tlle directors (including the director required. 

by Article SEVENTH) and the affirmative vote of the holders of one hundred 

percent (100%) of the common stock of the Corporation, make an assignment 

for the benefit of creditors, file a petition in bankruptcy. petition or apply to 

any tribunal for the appointment of a custodian, receiver or trustee for the 

Corporation or all or a part of the Corporation's property. commence any 

proceeding under any bankruptcy, reorganization, arrangement, readjustment 
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of debt or liquidation law or statute of any jurisdiction, whether now or 

hereinafter in effect, consent to the filing of any such p·etition, application. 

proceeding or appointment of or taking possession by a custodian, receiver, 

liquidator, assignee, trustee, sequestrator (or other similar official) of the 

Corporation or any part of the Corporation's property, or take any corporate 

action in furtherance of any such action; provided that if there shall not be one 

director required by Article SEVENTH of this Certificate of Incorporation 

then in office and acting, a vote upon any matter set forth in this Article 

EIGHTH shall not be taken unless and until a director meeting the 

requirements of Article SEVENTH of this Certificate of Incorporation shall 

have been elected. 

NINTH: The Corporation shall not dissolve, liquidate, consolidate 

with or merge into any other entity or convey, transfer or lease any of its 

properties and assets to any entity, or permit any entity to merge into the 

Corporation or convey, transfer or lease any of its properties and assets to the 

Corporation. The Corporation shall not engage in any business activity not 

pennitted pursuant to Article SECOND or effect or permit any amendment to 

this Certificate of Incorporation or the Limited Liability Company Agreement 

or Anicles of Organization of 57th Street L.L.C. The Corporation shall not 

permit 57th Street L. L. C. to consent to or pennit any amendment of (x) that 

certain lease dated as of the 1st day of May, 1979, by and between Leonard S. 

Kandell and Florence Kandell, as landlord, and Trump Enterprises, Inc., as 

subsequently amended and assigned to The Trump-Equitable Fifth Avenue 

Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain 

Restated and Amended Lease dated as of January 31. 1995, between 590 

Madison Avenue Associates, L.P .• as landlord, and TEFAC as subsequently 

amended and assigned to 57th Street L.L.C. without first obtaining the consent 

of each of {i) NIKE, Inc .• (ii) Chemical Bank, as trustee, or its successor 

under the Indenture between 57th Street L.L.C. and Chemical Bank, as 

trustee, and (iii) the affirmative vote of one hundred percent (100%) of the 

directors (including the director required by Article SEVENTH). 

TENTH: The Corporation sha.11 not assume or guarantee any 

indebtedness of any other entity, make any advances or loans. or acquire 

securities issued by, or any capit.al stock. partnership or membership interest 

or other interest in, any other Corporation. partnership or other entity or 

person. 

ELEVENTH: The Corporation shall not, without the affirmative vote 

of one hundred percent (100%) of the directors (including the director required 

by Article SEVENTH), as managing member of 57th Street L.L.C., permit 

57th Street L.L.C. to: file, or consent to the filing of, a bankruptcy or 

insolvency petition or otherwise institute insolvency proceedings; provided that 

if there sha.11 not be one director required by Article SEVENTH of this 

Certificate of Incorporation then in office and acting, a vote upon any matter 

-5-
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set fonh in this Article ELEVENTH shall not be taken unless and until a 

director meeting the requirements of Article SEVENTH of this Certificate of 

Incorporation shall have been elected. The Corporation shall not permit 57th 

Street L.L.C. to dissolve, liquidate, consolidate, merge or sell all or 

substantially all of the assets of 57th Street L. L. C.; engage in any other 

business activity; or amend the Limited Liability Company Agreement or the 

Articles of Organization of 57th Street L.L.C. The Corporation shall not 

permit 57th Street L.L.C. to consent to or permit any amendment of (x) that 

certain lease dated as of the 1st day of May, 1979, by and between Leonard S. 

Kandell and Florence Kandell, as landlord, and Trump Enterprises, Inc., as 

subsequently amended and assigned to The Trump-Equitable Fifth A venue 

Company ("TEFAC") and reassigned to 57th Street L.L.C. or (y) that certain 

Restated and Amended Lease dated as of January 31, 1995, between 590 

Madison Avenue Associates, L.P., as landlord, and TEFAC as subsequently 

amended and assigned to 57th Street L.L.C. without first obtaining the consent 

of each of (i) NIKE, Inc .• (ii) Chemical Bank, as trustee, or its successor 

under the Indenture between 57th Street L.L.C. and Chemical Bank, as 

trustee, and (iii) the affinnative vote of one hundred percent (100%) of the 

directors (including the director required by Article SEVENTH). 

TWELFTH: No director shall be personally liable to the Corporation 

or any of its shareholders for damages for any breach of duty in such capacity 

except for liability if a judgment or other final adjudication adverse to him 

establishes (A) that his-act or omissions (i) were in bad faith. (ii) involved 

intentional misconduct, or (iii) involved a knowing violation of the law, or (B) 

that he personally gained in fact a financial profit or other advantage to which 

he was not legally entitled, or (C) that his acts violated Section 719 of the 

Business Corporation Law of the State of New York. This provision shall not 

eliminate or limit the personal liability of any director for any act or omission 

prior to the adoption of th.is provision. If the Business Corporation Law of the 

State of New York is amended to authorize corporate action further 

eliminating or limiting the personal liability of directors. then the liability of a 

director of the Corporation shall be eliminated or limited to the fullest extent 

permitted by the Business Corporation Law of the State of New York, as so 

amended. 

THIRTEENTH: The Corporation may, to the fullest extent permitted 

by Sections 721 through 726 of the Business Corporation Law of the State of 

New York. indemnify any and all directors and officers whom it shall have 

power to indemnify under the said sections from and against any and all of the 

expenses. liabilities or other matters referred to in or covered by such section, 

and the indemnification provided for herein shall not be deemed exclusive of 

any other rights to which the persons so indemnified may be entitled under any 

by-law, vote of shareholders or disinterested directors, agreement or 

otherwise, both as to action in his official capacity and as to action in any 

other capacity as a result of holding such office. and shall continue as to a 
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person who has ceased to be a director or officer and shall inure to the benefit 
of the heirs, executors and administrators of such a person. 

FOURTEENTH: In taking any action required or pennitted to be 
taken by directors, each director of the Corporation shall take into account, to 
the fullest extent pennitted by Section 717 of the Business Corporation Law of 
the State of New York, the interests of creditors." 

FIFTH: The restatement of the certificate of incorporation of the Corporation 
herein provided for was authorized by the unanimous written consent of the Board of 
Directors of the Corporation followed by the written consent of the sole stockholder of the 
Corporation. 
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Confidential Treatment Requested - FOIL Exempt LC00132405 



PX-632, page 230 of 249

IN WITNESS WHEREOF, we have subscribed this document on the date set 

forth below and do hereby affirm, under the penalties of perjury, that the statements 

contained herein have been examined by each of us and are true and correct. 

Dated: November 28, 1995 

FIFTY -SEVEN MAN GEMENT CORP. 

By: 
N 
Title: P esi 

KU:116443.2 -8-
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LlMITED LlABILITY COMPANY AGREEMENT 
FOR 

FIFTY-SEVENTH STREET ASSOCIATES L.L.C, 
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This Limited Liability Company Agreement of Fifty~Seventh Street Associates 

L.L.C., a New York limited liability company, is made and entered into by and among the 

persons executing this Agreement as Members, and shall be effective as of the Effective Date 

(as defined below). 

ARTICLE I 
DEFINITIONS 

For purposes of this Agreement, unless tlte context otherwise requires, terms 

shall be used with the meanings given to them under the Act, and the following tenns shall 

have the meanings set forth hereafter: 

1. Act~ The New York Limited Liability Company Law and any and ail 

amendments and modifications thereto. 

2. Adjusted Capital Account Deficit ~ With respect to any Member1 the 

deficit balance, if any, in such Member's Capital Account as of the end of the relevant fiscal 

year, after giving effect to the following adjustments: 

(i) Credit to such Capital Account any amounts which such 

Member is obligated to contribute to the Company (pursuant to the terms of 'this 

Agreement or otherwise) or is deemed to be obligated, to restore pursuant to the 

penultimate sentences of Regulations Section 1. 704-2(g)(l) or Regulations Section 

l.704-2(i)(5), as applicable. · · 

(il) Debit to such Capital Account the items described in 

Regulations Section l.704-l(b)(2)(li)(d)(4)> (5) and (6). 

3. Agreement~ This Limited Liability Company Agreement, as the same 

may be amended from time to time. 

4. Articles " TI1e a1ticles of organization of the Company as adopted by 

the Members and filed with the New York Department of State, as the same may be 

amended from time to time. 

5. Business Day - Any_ day other than Saturday, Sunday or any day on 

which banking institutions in New York, New York are authorized or required by law or 

executive order to close. 

6. Cap{tal Accounts - The capital accounts of the Members 1 maintained 

in accordance with Sect\on 3 of Article IV hereof. 

KL2:10S13S.9 
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7. ·Capital Contribution - Any contribution of Property made by or on 

behalf of a Member. 

· 8, Code - The Internal Revenue Code of l986, as the same may be 

amended from time to time, 

9. Company - Fifty-Seventh Street Associates L.L.C. and any successors 

thereto, 

lO. · Company Nonrecourse Debt - Any "nonrecourse liability" as defined 

in Regulations Section 1. 752-l(a)(2). 

11. Depreciation - With respect to each taxable year or other period, an 

amount equal to the depreciation, amortization, or other cost recovery deduction allowable 

with respect to an asset for such year or other periodt except that, if the Gross Asset Value 

of an asset differs from its adjusted basis for Federal income tax purposes at the beginning of 

such year or other period, Depreciation shall be an amount that bears the same ratio to such 

beginning Gross Asset Value as the Federal income tax depreciatio.n, amortization, or other 

cost recovery deduction for such year or other period bears to such beginning adjusted tax 

basis; provided1 however, that if the ·Federal income tax depredation, amortization, or other 

cost recovery deduction for such year is zero, Depredation shall be detennined with 

reference to such beginning Gross Asset Value using any reasonable method selected by the 

Members, , 
12. Disposition (Dispose) :. Any sale1 assignment, transfer, exchange, 

mortgage, pledge, grant, hypothecation or other transfer, whether absolute or as security or 

encumbrance (including dispositions by operation of law). 

13. . Dissolution Event - An event, the occurrence of which will result in 

the dissolution of the Company under Article VIII hereof. 

14. Effective Date ~ The date on which the Articles are first filed with the 

New York Department of State. 

15. Gross Asset Value:. With respect to any asset of the Company, the 

asset's adjusted basis for Federal income tax purposes, except that the Gross Asset Values of 

all Company assets shall be adjusted to equal their respective gross fair market values (taking 

into account Section 770l(g) of the Code)·, as reasonably determined by the Members, 

(A) immediately before the acquisition of an additional interest in the Company by any new 

or existing Member in exchange for more than a de minimis Capital Contribution1 and (B) 

immediately before the dis.t_ribution by the Company to a Member of more than a de minimis 

amount of Company assets as consideration for an interest in the Company I in either case if 

the Members reasonably determine that such adjustment is necessary or appropriate to reflect 
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the relative cx:onomic interests of the Members within the meaning of Regulations Section 

l. 704-1 (b)(2)(iv)(g), (C) immediately before the liquidation of the Company within the 

meaning of Regulations Section l. 704-l(b)(2)(ii)(g), (D) in connection with an election under 

SlX:tions 734(b) or 743(b) of the Code, but only as provided in Regulations Section l. 704-

1 (b)(2)(iv)(m) 1 and (E) immediately after the contribution of property to the Company by a 

new or existing Member, and, thereafter, shall be further adjusted by Depreciation. 

l6. Initial Distribution - The distribution to TEFAC of a portion of the 

proceeds of issuing the Securities· on the date the Securities are issued. 

17. Manager - Fifty-Seven Management Corp., a New York corporation, 

and a Member, 

18. Member - Each Person who executes this Agreement as a Member, 

and their respective successors. 

19. Member Minimum Gain - As detennined in accordance with 

Regulations Section L 704-2(i)(3) and 1. 704-2(i)(4), 

20. Member Nourecourse Debt~ Has the meaning set forth in Regulations 

Section L704-2(b)(4) (substituting "Member11 for 11partner11
). 

21. Member Nonre<;()urse Deductions - Has the meaning set forth in 

Regulations Section l. 704-2(i)(2) (substhuting 11Member11 for 11 partner11
). 

22. Money - Cash or other legal tender, or any obligation that is 

immediately reducible t(! such legal tender without delay or discount. Money shall be 

considered to have a fair market value equal to its face amount. 

23, Nonrecourse Deductions - Has the meaning set forth in Regulations 

Section 1.704-2(b)(l) and l.704-2(c). 

24. Notice - Notices shall be in writing. Notice to the Company shall be 

addressed to the Company at the address of its principal office established as provided in 

Section 4 of Article IT. Notice to a Member shall be addressed to the Member at the address 

of such Member reflected in the records of the Company. Notice shall be considered duly 

given (i) on the day when delivered perso1ially 1 (ii) on the Business Day when sent by 

facsimile provided receipt of such transmission is confirmed, (iii) on the Business Day 

immediately succeeding the day -on which Notice is sent by nationally recognized overnight 

courier, and (iv) five (S) Business Days after the date on which mailed by fu:st class mail 

postage prepaid. ·, 
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25. Percentage Interest " The limited liability company interest of any 

Member stated as a pe1·centage and as further defined in Section 2 of A1ticle IV. 

26. Person ~ Any individual, estate, corporationt trust, joint venture, 

partnership or limited liability company of every kind and nature, and any other individual or 

emity in its own or any representative capacity. 

27. Pl·oceeding " Any judicial or administrative trial, hearing or other 

activity, civil, criminal or investigative, or any appeal thereof, the result of which may be 

that a court, arbitrator or governmental agency may enter a judgment, order, decree or other 

determination which,' if not appealed and reversed, would be binding upon the Company, a 

Member or other Person subject to the jurisdiction of such court, arbitrator or govemmental 

agency. 

28. · Profits and Losses ~ With respect to each taxable year or other period, 

an amount equal to the Company's taxable income or loss for such year or period, 

determined in accordance with Code Section 703(a) (for this purpose, all items of income, 

gain, loss 1 or deduction required to be stated separately pursuant to Code Section 703(a)(l) 

shall be included in taxable income or loss), with the following adjustments: 

(i) Any income of the Company that is exempt from Federal 

income tax and not otherwise taken into account in computing Profits or Losses 

pursuant to this definition of Profits and Losses shall be added to such taxable income . 

or loss; 

(ii) Any expenditures of the Company described in Code Section 

705(a)(2)(B) or treated as Code.Section 705(a)(2)(B) expenditures pursuant to 

Regulations Section l.704·l(b)(2)(iv)(i), and not otherwise taken into account in· 

computing Profits or Losses pursuant to this definition of Profits and Losses shall be 

subtracted from such taxable income or loss; 

· (ill) In the event the Gross Asset Value of any Company asset is 

adjusted as provided in the definition thereof, (x) any difference between· such Gross 

Asset Value and the prior Gross Asset Value of such asset (as previously adjusted) 

shall be treated as income or loss, as the case may be, and (y) in lieu of the 

depreciation, amortization and other cost recovery deductions taken into account in 

computing such taxable income or ·1oss1 there shall be taken into account depreciation 

for such fiscal year or other period, computed in accordance with the definition of 

Depreciation herein; 

(iv) ·· Gain or loss resulting from any disposition of any Company 

asset with respect to which gain or loss is recognized for Federal income tax purposes 
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shall be computed by refe.rence to the Gross Asset Value of the asset disposed of, 

notwithstanding that the adjusted tax basis of such asset differs from its Gross Asset 

Value; and 

(v) Notwithstandlng any other provision of this definition of Profits 

and Losses, any items that are specially allocated pursuant to Section 5.4 shall not be 

taken into account in computing Profits or Losses. 

29: Property - Any property, real or personal, tangible or intangible, 

owned or leased, including Money, and any legal or equitable interest in such property I but 

excluding services and promises to perform services in the future. 

30. Regulations "Treasury Regulations promulgated under the Code. 

. Jl. Taxing Jurisdiction - Any state, local or foreign government that 

collects tax, interest or penalties, however designated, on any Member's share of the income 

or gain attributable to the Company, 

32. TEFAC - The Trump-Equitable Fifth Avenue Company, a New York 

general partnership. 

ARTICLE II 
FORMATION 

1. Organization - The Members hereby organize the Company as a New 

York limited liability company pursuant to the provisions of the Act . 

. 2. Term ~ The Company shall be dissolved and its affairs wound up as 

provided in the Act and this Agreement on December 31, 2080, unless.the Company shall be 

sooner dissolved and its affairs wound up in accordance with the Act or this Agreement. 

3. Registered Agent and Office - TI1e registered agent for the service of 

process and the registered office shall be that Person and location reflected in the Articles .. 

In the event the registered agent ceases to .~ct as such for any reason or the registered office 

shall change, the Manager shall promptly desJgnate a replacement registered agent or file a 

Notice of change of address, as the case may be. 

4. Principal Office~ The principal office of the Company-shall be located 

at 725 Fifth Avenue1 New York, New York 10022, or at such other location which the 
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Manager may, from time to time, determine upon written notice of the change to the other 

Members, 

5. Business of the Company - The business of the Company shall be 

limited to: (a) leasing the property located on East 57th Street (numbers 4-6 and 8-10) and 

on East 56th Street (number 9-11) in New York City (the "Lease Property"); (b) subleasing 

such Lease Property to NIKE Retail Services, Inc. or other tenants or any of their successors 

and assigns; (c) issuing securities pursuant to an Indenture (the 11Indenture11
) with Chemical 

Bank as trustee and secured by the Lease Property and the sublease on the Lease Property 

and collateral related thereto ("Securities''); (d) selling the Securities pursuant to a Bond 

Purchase Agreement with Bear, Steams & Co. Inc.; and (e) activities reasonably related 

thereto. The Company may not incur indebtedness other than indebtedness evidenced by the 

Securities and unsecured trade debt incurred in the ordinary course of business relating to the 

Lease ~roperty and the Securities. 

Kt'2: 10813$,9 

6. Additional Covenants - The Company agrees to: 

(a) maintain books and records separate from any other person or 

entity; · · 

(b) maintain its accounts separate from any other person or entity; 

(c) not co~mingle its assets with those of any other entity; 

(d) conduct its own business in its own name; 

(e) maintain separate financial statements; 

(f) pay its own liabilities out of its own funds; 

(g) observe all limited liability company formalities; 

(h) maintain an arm's-length relationship with its affiliates; 

(i) pay the salaries of its own employees and maintain a sufficient 

number of employ~s in light of its contemplated business operations; 

(j) not guarantee· or become obligated for the debts of any other 

entity or hold out its credit as being available to satisfy the obligations 

of others; 

(k) not acquire obligations or securities of its members; 
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(1) · allocate fairly and reasonably any overhead for shared office 

space; 

(m) use separate stationery; invoices, and checks; 

(n) not pledge its assets for the benefit of any other entity or make 

any loans or advances to any entity; 

(o) hold itself out as _a separate entity; 

(p) correct any known misunderstanding regarding its separate 

identity; 

(q) maintain adequate capital in light of its contemplated business 

operations; and 

(r) not amend or modify either Ground Lease (as defined in the 

Indenture) without obtaining the consents of NIKE, Inc. and the 

holders of the St",.curlties as required in the Indenture. 

··--ARTICLE Ill 
MANAGE1\1ENT ·oF THE C01\1PANY 

1. Management of the Company - The Manager shall have general 

authority.and supervision over the management and affairs of the Company, Fifty*Seven 

Management Corp., a New York corporation and a Member, is hereby designated as the 

Manager of the Company. The Manager shall have the sole right and power to take any 

action on 'behalf of or bind the Company or designate any other person of entity as an agent 

of the Company for the purpose of taking of any-action on behalf of or binding the 

Company. No Member other than the Manager shall have any right to take any action on 

behalf of the Company or otherwise bind the Company. 

The affinnative vote of the independent director of the Manager is 

necessary in order to: (a) file, or consent to the filing of, a bankruptcy or insolvency 

petition or otherwise institute fosolvency proceedings; (b) dissolve (except as otherwise 

provided in Article Vlll), liquidate, consolidate, merge, or sell all or substantially all of the 

assets of the Company; (c) engage in any other business activity; or (d) amend this 

Agreement or the Articles; provided, howevei:, subject to Section 1.3 of Article vm, that so 

long as the Securities are outstanding, the Company may not engage in any dissolution, 

liquidation, consolidation, merger or asset sale or amendment of the Articles. 
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2. Removal of 'M:anager ~ So long as any Security is outstanding or any 

obligation or liability in respect thereof remains unsatisfied, Fifty-Seven Management Corp. 

may not be removed or replaced as the Manager. 

3. Liability of Members ~ No Member} no officer, director, employee or 

partner of a Member and no affiliate of a Member (other than the Company) shall be Hable 

as such for the liabilities of the Company; provided, however, that the foregoing shall not 

absolve a Member for any breach of his duty of loyalty or for acts or omissions not in good 

faith or which involve intentional misconduct or a knowing violation of law or from which he 

derived an improper personal benefit, The failure of the Company to observe any fonnalities 

or requirements.relating to the exercise of its powers or management of its business or affairs 

under this Agreement or the Act shall not be ground for imposing personal liability on any 

Member or any such offlcer1 director, employee, partner or affiliate, for the liabilities of the 

Company. 

4. Conflicts of Interest ~ 

4.1 A Member shall be entitled to enter into transactions that may 

be considered to be competitive with, or enter into business opportunities that if 

entered into by the Company may have been beneficial to; the Company I without any 

liability or obligation to the Company or any other Member. A Member does not 

violate a duty. .or obligation to the Company merely because the Member's conduct 

furthers such Member's own interest. 

4.2 A Member may have a direct or indirect interest in a transaction 

with the Company if either the transaction is fair and reasonable as to the Company 1 

or the Manager, knowing the material facts of the transaction and the Member's 

interest, authorizes, approves or ratifies the transaction. 

5. Authority of Agents to Bind the Company - The Manager may 

authorize agents of the Company to do all things necessary or convenient to carry out the 

business and affairs of the Company and may authorize any agent to execute and deliver, ln 

the name of the Company, any agreements, governmental fiJings and other documents on 

behalf of the Company. 

6. Liability of Agents - No agent of the Company shall be liable as such 

for the liabilities of the Company. 

7. Limitations on Members - No Member other than the Manager shall 

(a) be permitted to take part in the management or control of the business or affairs of the· 

Company or (b) have the authority or power to act as agent for or on behalf of the Company 
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or any other Member or to do any act that would be binding on the Company or any other 

Member. 

ARTICLE IV 
CONTRIBUTIONS 

1. Contributions - TEFAC shall contribute to the Company all of its 

rights and interests as lessee and lessor of the Lease Property as more specifically described 

in Exhibit A hereto, under the Ground Leases Guaranty (as defined in the Indenture) and in 

the Galeries Lafayette Collateral (as defined in the Indenture); and Fifty-Seven Management 

Corp. agrees to contribute to the Company the aggregate amount of $500~000. No interest 

shall accrue on any Capital Contribution, and no Member shall have the right to withdraw or 

be repaid any Capital Contribution except as provided in this Agreement. 

2. Percentage Interests ➔ The initial Percentage Interest in the Company 

of each Member shall be as follows: 

The Trump-Equitable Fifth Avenue Company ............... , 99% 

Fifty-Seven Management Corp. . .... , .................... l % 

3. .Additional Contributions - No additional Capital Contributions shall 

be required of any Members; however, the Manager may request and accept additional 

Capital Contributions from any Member; If TBFAC makes any payment pursuant to its 

Guaranty of Payment and Performance and Undertaking Agreement, dated as of November 

30, 1995, in favor of NIKE Retail Services, Inc. and NIKE, Inc., pursuant to either Ground 

Lease or pursuant to its Reciprocal Operating and Basement Agreement dated as of 

November 30, 1995, with NIKE Retail Services, Inc., the amount of such payment shall be 

deemed to be'an additional Capital Contribution by TEFAC to the Company. TEFAC agrees 

that it shall have no right of subrogation or other claim against the Company in respect of 

any such payment. · 

4, Capital Accounts - A Capital Account shall be maintained for each 

Member in accordance with the following provisions: 

(a) To each Member's Capital Account there shall be credited such 

Member's Capital Contributions, such Member's allocable share of the Profits1 and 

any items of income or gain that are specially allocated to such Member pursuant to 

Article V hereof. 

(b) ,, From each Member's Capital Account there shall be debited the 

amount of cash and the Gross Asset Value of any Company property (net of any 

liabilities assumed or taken subject to by such Member in connection therewith) 
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distributed to such Member pursuant to any provision of this Agreement, such 

Member's allocable share of Losses, and any items of deductions or loss that are 

specially allocated to such Member pursuant to Article V hereof. 

The foregoing provisions and the other provisions of this Agreement 

relating to the maintenance of Capital Accounts are intended to comply with 

Regulations Section i.704-l(b), and shall be interpreted and applied in a manner 

consistent with such Regulations. In the event the Manager shall determine that it is 

prudent to modify the manner in which the Capital Accounts, or any debits or credits 

thereto, are computed in order to comply with such Regulations1 the Manager may 

make such modification (provided that it is not likely to have a material effect on the 

amounts distributable to any Member pursuant to Section 3 of A.tticle VIlI hereof 

upon the dissolution of the Company). The Manager also shall make any appropriate 

modifications in the event unanticipated events (for example, the Company making an 

election under Code Section 754) might otherwise cause this Agreement not to comply 

with Regulations Section 1.704-l(b). 

ARTICLE V 
DISTRIBUTIONS; ALLOCATIONS 

1. · Gain Distributions - The Manager shall have the authority from time 

to time to declare and make distributions to t~e Members, in accordance with their respective 

Percentage Interests in the Company, in an amount not to exceed the amount by which the 

fair market value of the Property of the Company" (including, with respect to any Property 

that is subject to a liability for which the recourse of creditors is llinited to such Property 1 

only the amount by which such fair market value exceeds such liability) is greater than (x) 

~he amount of all liabilities of the Company, other than liabilities to Members on account of 

their Percentage Interests in the Company and liabilities for which the recourse of creditors is 

limited to specific Property, and (y) the aggregate amount of Capital Contributions of the 

Members actually made and not retumed. 

2. Return of Capital; Initial Distribution - Subject to Section 508 of the 

Act, the Manager shall also have the authority to declare and make distributions to the · 

Members, in accordance with their respective Percentage Interests in the Company, which 

constitute return of the Capital Contributions actually made by the Members. The Manager 

shall also have the authority to declare and make the Initial Distribution to TEFAC. 

3. Allocations of Profits and Losses - After making the allocations set 

forth in Section 4 of this Article V 1 Profits and Losses for each fiscal year shall be allocated 

among the Members in accordance with their respective Percentage Interests in the 

Company. 

KL'.2;10$735.'i 

Confidential Treatment Requested - FOIL Exempt LC00132418 



PX-632, page 243 of 249

4. Special Allocations - Except as otherwise provided, the following 

special allocations shall be made·: 

4.1 Qualified Income Offset. If a Member unexpectedly receives. 

any adjustments, allocations1 m· distributions described in Regulations Sections 1. 704-

l(b)(2)(ii)(d)(4), (5) or (6), or otherwise has an Adjusted Capital Account Deficit as of 

the end of a taxable year, items of Company income and gain shall be specially 

allocated to the Member in an amount and manner sufficient to eliminate, to the 

extent required by the Regulations, the Adjusted ·capital Account Deficit of the 

Member· as quickly as possible, provided that an allocation pursuant to this Section 

4. l of this Article shall be made only if and to the extent that such Member would 

have an Adjusted Capital Account Deficit after all other allocations provided for in 

this Article have been tentatively applied as if this Section 4.1 of this Article were not 

i!l the Agreement. 

4.2 Minimum Gain Chargeback. Notwithstanding the preceding 

provisions of this Article 5, except as otherwise provided in Regulations Section 

l. 704-2(f) if there is a net decrease in the Company Minimum Gain (as defined in 

Regulations Section l.704~2(d) 1 substituting 11 Company 11 ·for "partnership") during a 

fiscal year, each Member with a share of Company Minimum Gain shall be allocated 

items of income and gain for that year (and, if necessary I subsequent yea.rs), in 

accordance wlth Regulations Sections 1. 704-2(f) and 1. 704-2(j)(2)(i), in an amount 

equal to such Member's share of the net decrease in the Company Minimum Gain. 

This .Section 4.2 is intended to comply with the minimum gain chargeback 

requirement in Regulations Section l.704-2(f) and shall be interpreted consistently 

therewith. · 

4.3 Member Minimum Gain Chargebac}:;. Notwithstanding any 

other provision of thls Alticle 51 except as otherwise provided in Regulations Section 

· l. 704~2(i)(4) if there is a net decrease in the Member Minimum Gain during a fiscal 

year~ after the allocation required by Section 4.2 of this Article, but prior to any other 

allocation for the year, each Member with a share of the Member Minimum Gain 

shall be allocated income and gain for that year (and, if necessary, subsequent years), 

in accordance with Regulations Section 1. 704-2(j)(2)(il)t in an amount equal to such 

Member's share of the net decrease in the Member Minimum Gain. This Section 4,3 

is intended to comply with the partner minimum gain chargeback requirement in 

Regulations Section l. 704-2(1)(4) and shall be interpreted consistently therewith . 
. . 

4.4 Nonrecourse Deductions. Nonrecourse Deductions for each 

fiscal year shall be allocated among the Members in proportion to their Percentage 

Interests. 
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4.5 Member Nonrecourse Dedyctions. Notwithstanding anything to 

the contrary herein, Member Nonrecourse Deductions for each fiscal year shall be 

allocated to the Member who bears the economic risk of loss with respect to the 

Member Nonrecourse Debt to which such Member Nonrecourse Deductions are · 

attributable in accordance with Regulations Section 1.704-2(i)(l). 

5. Regulatory Allocations ~ The allocations set forth in Section 4 of this 

Article (the "Regulatory Allocations11
) are intended to comply with certain requirements of 

Regulations Sections 1. 704-l(b) and 1.704~2. The Regulatory Allocations may not be 

consistent with the manner in which the Manager intends to divide Company distributions. 

Accordingly, the Manager on advice of tax counsel or independent accountants to the 

Company may allocate Profits, Losses, and other items among the Members so as to prevent 

the Regulatory Allocations from distorting the manner in which Company Distributions will 

be made among the Members pursuant to Sections i of this Article and 3 of Article vrn 
hereof. In general, the Manager anticipates that this will be accomplished by specially 

allocating other Profits, Losses, and items of income, gain, loss, and deduction among the 

Members so that the net amount of the Regulatory Allocations and such special allocations to 

each such Member is zero. Howeve1\ the Manager shall have dis9retion to accomplish this 

result-in any reasonable maimer pennitted under Regulations Section l.704~1(b). 

6, Other Allocations Rules M Except as otherwise provided in this 

Agrooment1 all items·of Company income, gain, loss, deduction and any other allocations not 

otherwise provided for shall be allocated among the Members in the same proportions as they 

share Profits or Losses, as the case may be, for the year. 

7. Tax Allocations: Code Section 704(c) - Following an adjustment to 

the Gross Asset Value of any Company property, Depreciation and/or cost recovery . 

deductions and gain or loss with respect to each item of Company property shall be allocated 

among the Members for federal income tax purposes in accordance with the principles of · 

Section 704(c) of the Code and the Regulations promulgated thereunder so as to take into 

account the variation, if any, between the adjusted tax basis of such property and its Gross 

Asset Value. Any elections or other decisions relating to such allocations shall be made by 

the Manager in a manner that reasonably reflects the purpose and intention of this 

Agreement, and may include a decision to use the "traditional method11 of allocation 

described in Regulations Section L 704-3(b)(l). Allocations pursuant to this Section are solely 

for purposes of federal, state and local ilwome taxes and shall not affect, or in any way be 

taken into account in computing, any Member's Capital Account or share 'of Distributions. 
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AR'ITCLE V1 
TAXES 

1. Tax Elections - The Manager may make any and au tax elections for 

the Company allowed under the tax laws of any country, state or other jurisdiction having 

taxing jurisdiction over the Company. 111e Manager is hereby appointed tax matters partner 

within the meaning of Sec:tlon 623 l(a)(?) of the Code. 

2. Taxes of Taxing Jurisdictions - To the extent that the laws of any 

Taxing Jurisdiction require} each Member will submit an agreement indicating that the 

Member will make timely income tax payments to the Taxing Jurisdiction and that the 

Member accepts personal jurisdiction of the Taxing Jurisdiction with regard to the collection 

of income taxes attributable to the Member1s income, and any interest and penalties assessed 

· 011 such income. If the Member fails to provide such agreement, the Company may withhold 

and pay over to such Taxing Jurisdiction the amount of tax, penalty and interest detem1ined 

under the laws of the Taxing Jurisdiction with respect to such income. Any such payments 

with respect to the income of a Member shall be treated as a distribution for purposes of 

Article V hereof. 

3. Partnership Treatment - It is the express intent of the Mem~ers to 

.treat the Company as a partnership for United States federal income tax purposes. 

ARTICLE VIl 
DISPOSITION OF MEMJ3ERSHIP INTERESTS 

_ l. Disposition ~ No Member may withdraw from the Company or Dispose 

of all or any portion of such Member's interest in the Company prior to the dissolution and 

winding up of the Company. 

2. Dispositions not in Compliance with this Article Void ~ Any 

attempted Disposition of a Member1s interest in the Company, or any pait thereof, not in 

compliance with this Article VII is null and void ah initio. 

ARTICLE VIIl 
DISSOLUTION AND WINDING UP 

1. Dissolution - The Company shall be dissolved and its affairs wound up, 

upon the first to occur of ,t,he following events (each of which shall constitute a Dissolution 

Event): 
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l. l · the expiration of the term established in Section 2 of Article rr 
hereof; 

1, 2 after all Securities have been paid in full and aU obUgations in 

respect thereof satisfied, the determination of the Manager to dissolve the 

Company; 

1.3 the bankruptcy (as defined in Section l02(d) of the Act) or 

dissolution of the Managei\ subject to (x) the rights of continuation provided in 

Section 701 (d) of the Act or (y) the election by a majority in interest of the 

other Members to continue the Company; or 

l ,4 the entry of a decree of judicial dissolution under Section 702 of 

the Act. 

2. Effect of Dissolution ~ Upon diss·olution 1 the Company shall cease 

carrying on and _begin winding up the Company business, but the Company is not tenninated, 

and shall continue, until the winding up of the affairs of the Company is completed and 

a1ticles of dissolution have been filed with the New York Department of State. 

3. Distribution of Assets on Dissolution - Upon the winding tip of the 

Company, the Property of the Company shall be distributed as provided in Section 704 of the 

Act and among the Members in accordap,ce with their respective Perc1/ntage Interests in the 

Company. 

4. Winding Up and Articles of Dissolution - The winding up of the 

Company shall be completed when all debts> liabilities and obligations of the Company have 

been paid and discharged or reasonably adequate provision therefor has been made1 and all 

of the remaining Property of the Company has been distributed to the Members. Upon the 

completion of winding up of the Company, articles of dissolution, which shall set forth the 

information required by the Act, shall be filed with the New York Department of State, 

ARTICLE IX 
MISCELLANEOUS PROVISIONS 

1. Entire Agreement; 'Amendment - This Agreement represents the entire 

·agreement among the Members and between the Members and the Company with respect to 

the subject matter hereof. This Agreement may be amended only by a written instrument 

adopted by the Company a~_provided in this Agreement and, for so long as any Security 

remains outstanding and unpaid, upon the consent of the trustee under the Indenture referred 

to il1 Section 5 of Article II; provided, however, that no amendment may be adopted unless 
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the Company shall first receive an opinion of counsel that such amendment will not 

jeopardize the tax characterization of the Company under federal law; and Qrovided) further, 
that Article m and Article VIl of this Agreement cannot be amended. 

2. Rights of Creditors and Third Patiies under Limited Liability 

Company Agreement " This Agreement is entered into among the Company and the 

Members for the exclusive benefit of the Company 1 the Members and their successors. This 

Agreement is expressly not intended for the benefit of any creditor of the Company or any 

other Person. Except and only to the extent provided by applicable statute, no such creditor 

or third party shall have any rights under this Agreement 01· any agreement between the 

Company and any Member with respect to any Capital Contribution, any Member's interest 

in the Company or otherwise, 

3. Indemnification - Subject to the standards specifically set forth in this 

Agreement, the Company shall indemnify and hold hannless, and advance expenses to, the 

Manager from and against any and all claims and demands whatsoever relating to, or arising 

out of, actions taken or not taken by the Manager while functioning as such; provided, 

however, that no indemnification may be made to or on behalf of the Manager if a judgment 

or other final adjudication adverse to the Manager establishes that its acts or omissions were 

not in good faith or involve Intentional misconduct or a knowing violation of law or from 

which it derived an improper personal benefit. 

4. Counterparts - -This Agreement may be executed in two or more 

counterparts, all of which taken together shall be deemed an agreement. 
'• 
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IN WITNESS WHEREOF, we have hereunto set our hand and seals on the 

date set forth beside our names. 

By: 

By: 

By· 

By: 
Name: ona 
Tide: President 
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. l;MENT OF ST ATE 
·F CORPORATIONS 
Jtreat 

12231-0002 
, Statement 

Flt.ING PE:f!IOD 

1968492 10/1997 $9.00 

,ctlon 301 of the Limited Llablllty Company Law requires limited llabllity companies to update and provide 
. current service of process address to the Department of State every two years. Please sign, review and 

complete this form, as necessary, and then return the statement with the required fee. The following Is the 
service of process address currently on flle with the Department of State: 

ATTN: BERNARD DIAMOND ESQ 
THE TRUMP ORGANIZATION 
725 FIFTH AVENUE 
NEW YORK, NY 10022 

For: FIFTY-SEVENTH STREET ASSOCIATES L.L.C. 

Service o.f Process Address Is the address to which the Secretary of State wm forward any legal 
papers accepted on behalf of the limited llabllity company which commence a legal action agalnst the 
company. 

THE ADDRESS CURRENTLY ON FILE JS CORRECT. □ Only complete this box If the address presently set forth in the Department's records for the 
purpose is to be changed. 

SERVICE OF 
PROCESS 
ADDRESS 

SHOULD BE 
CHANGED TO 

IN WITNESS WHEREOF, this certificate has been subscribed this / 0 fP day of Oc.-W1 s...9..2 by 
the undersignf!d who affirms.that the statements made herein are rue under the penalties of perjury. 

PRINT OR TYPE NAME OF SIGNER 

IGNATURE OF MEMBER, MANAG R OR 
AUTHORIZED PERSON 

IMPORTANT NOTICE· 

A New York Limited Liability Company which is no longer conducting business must file a Certifi.cate of 
Dissolution pursuant to section 705 of the Limited Liability Compan',I Law,• and a foreign Limited Liability 
Company no longer conducting business in New York State should flle a Surrender of Authority pursuant 
to section 806 of the Limited Liability Company Law or a Termination of Existence pursuant to section 807 
of the Um!ted Liability Company Law. Questions regarding the filing of these certificates should be directecl 
to the NYS Department of State, Division of Corporations, 41 State Street, Albany, NY 12231-0001 or by 
calling 518-4 73-2492. Failure to timely file this statement will be reflected in the Department's records as 
past due or delinquent. 

Filin~ Period - the f l!ing period is the calendar month during which the original articles of Organization or 
apphcation for authority was flied or the effective date that limited liability company existence began, if 
stated In the articles of <;>rganization. 

Filing Fee: The statutory f i!ing fee is $9.00. Checks and money orders must be made payable to the 
"Department of State". DO NOT mall cash. 

Return this entire form, completed, with yoµr 89.00 fee, In the self-mailer envef ope, to the Department of 
State, Division of Corporations, 41 State Street, Albany, NY 12231-0002. 
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