
Message 

From: Jason Greenblatt [/O=TRUMP ORG/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=JGREENBLATT] 
Sent: 6/19/2012 8:28:21 PM 
To: Ivanka Trump [itrump@trumporg.com] 
Subject: FW: Chicago - DB Term Sheet for Refinancing of Commercial Section 
Attachments: Term Sheet for Refinancing v9 (Trump 6-19-12).doc; Term Sheet for Refinancing v1 (DB 6-11-12)-Term Sheet for 

Refinancing v9 (Trump 6-19-12).doc 

Here is a 2 "d copy of what I sent this am 

....................................................................................................................................................................................................................................................................................................................................................................................... 
From: Jason Greenblatt 
Sent: Tuesday, June 19, 2012 10:55 AM 
To: 'david.goodman@db.com' 
Cc: Ivanka Trump; David Orowitz; Allen Weisselberg 
Subject: Chicago - DB Term Sheet for Refinancing of Commercial Section 

Hello Dave, 
I hope all is well with you, and that you are enjoying the start of the summer. 
Attached please find a revised draftt of the proposed term sheet. For your convenience, I am attaching a clean 
version, as well as one marked to show the changes from the draft you provided. We would be happy to discuss 
any questions or comments you may have at your convenience. We look forward to working with you on this 
potential transaction. Thank you. 
Jason 

T r• TUJ 1\4I fl  Jason D. Greenblatt 
Executive Vice President & General Counsel 
725 Fifth Avenue I New'iork, NY 1 '0022 ................................._,.............w" "v"""""" 
p. 212.715.7212 i f. 212.980.3821 
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Up to $58,000,000 Financing 

Summary of Terms and Conditions — Trump Draft 6/19/12 

The following is a preliminary summary of the indicative terms and conditions for the proposed financing (the "Loan'). These 
indicative terms and conditions reflect the current perception of market conditions by Lender and its respective affiliates as they 
relate to the Loan (based, in part, on information provided to Lender by Sponsor and/or Borrower), and are subject to change 
without notice. This is a preliminary summary and does not define all of the terms and conditions of the Loan, but is a 
framework upon which preliminary documentation for this transaction would he structured, and is a basis for further discussion 
and negotiation of such terms as may be appropriate. Under no circumstances shall the indicative terms and conditions 
constitute or be deemed to constitute a legally binding commitment on the part of Lender or any of its affiliates, nor shall it be 
construed as an offer or undertaking by Lender to issue or arrange or negotiate a commitment or the Loan or any other financing, 
or any commitment, offer, undertaking or agreement of any kind. The Loan, if any, shall be subject to [the due diligence review],
the results of which must be satisfactory to Lender in its sole discretion, and completion of other matters described in this 
summary of terms and conditions (the "Term Sheet') in a manner acceptable to Lender in its sole discretion, the approval by 
Lender's credit authorities, satisfactory secondary market conditions, and the execution and delivery of documentation 
satisfactory in form and substance to Lender and Lender's legal counsel. Except as otherwise expressly provided in this Term 
Sheet, no rights, obligations or liabilities of any kind or nature whatsoever shall arise on the part of Lender or any of its affiliates 
as the result of the provisions of this Term Sheet. This Term Sheet is confidential, and the indicative terms and conditions shall 
not be discussed with, or delivered to other persons (other than legal counsel, tax advisors or officers  and directors of'Sponsor 
and Borrower) without the prior written consent ofLender. 

Property: The Commercial Condo Component of the Trump International Hotel & Tower, 
Chicago, Ill. The "Commercial Condo Component" consists of: (a) a full service 
hotel, including 339 condo-hotel rooms (including the Spa Units (as hereinafter 
defined)), of which 175 are Borrower-owned and collateral for the Loan and 164 are 
owned by third parties and not collateral for the Loan (the "Third Party Units") (b) 
the Hotel Rated Facilities (as hereinafter defined), (c) a 285 space public parking 
garage, (d) the associated rental management fees (the "RM Fees") payable to the 
Property Manager from the Third Party Units2 and (e) 85,000 square feet of retail 
(the "Retail Component');, collectively, the "Property". For purposes hereof, (A) 
"Hotel-Related Facilities" shall mean the areas that service the hotel and the 
balance Project (as hereinafter defined), including the Health Club (as hereinafter 
defined), meeting/flmction rooms. ballrooms and such other space available for 
meetings and functions, the business center, the room service and banquet kitchens, 
employee facilities and dining room, the restaurant and bar located on portions of 
floors 15M and 16, the lobby gift shop, and all the various other service-type areas 
and equipment and roof areas described in the REA as part of the "Commercial 
Property," (B) "Health Club" shall mean the health club and spa facility located on 
a portion of floors 14 and 14M in the Hotel Portion of the Project (which, for the 
avoidance of doubt, does not include the Spa Units) and (C) "Spa Units" shall mean 
Units 1400 through 1440 and 1450 through 1462. 

The Property is part of a 92 story, 2.5 million square foot mixed use tower (the 
"Project") that also consists of 486 total residential condo units, 675 deeded parking 
spaces, and the associated storage units and common areas (the "Residential Condo 

'Lender: let's specify what due diligence Lender must do. Lender is thoroughly familiar with this property. 

2 Lender: these RM Fees should be counted towards satisfying the ongoing DSCR test. Please explain how the RM Fees would 
be collateral. You cannot step into Trump's position as manager. 

3 The Retail Component should be excluded from DSCR, Debt Yield and any other tests. 
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Component"). The Residential Condo Component and any other areas of the 
Project that do not constitute the Property shall not be part of the collateral for the 
Loan. 

Purpose of Financing: The Loan proceeds will be used by Borrower (i) to refinance any existing mortgage 
secured directly or indirectly by the Property, (ii) to make such deposits into the 
reserve accounts described in the "Reserves" section below, (iii) to pay reasonable 
costs and expenses incurred in connection with the Loan, and (iv) to the extent any 
proceeds remain after satisfying clauses (i) — (iii) above, for (x) such other general 
corporate purposes as Borrower shall designate, and (y) distributions to Sponsor, if 
Sponsor shall elect. 

Borrower: The borrower (the "Borrower"), shall be a newly formed special purpose, 
bankruptcy-remote, U.S. entity acceptable to Lender which satisfies all applicable 
rating agency criteria and is formed exclusively for the purpose of owning and 
operating the Property (except for ownership of the RM Fees, which RM Fees are 
payable to Property Manager). 

The organizational documents of Borrower and their appropriate constituent entities 
(the "SPE Component Entities") shall satisfy all applicable rating agency criteria, 
shall be acceptable to Lender in its sole and absolute discretion and shall contain 
customary single purpose provisions and separateness covenants. Borrower and the 
SPE Component Entities shall have two (2) independent directors or independent 
managers in accordance with rating agency requirements. The independent 
directors' or independent managers' responsibility will be limited solely to voting on 
matters involving insolvency and bankruptcy issues and such individuals' vote will 
be required to approve (x) any election by Borrower to voluntarily seek protection 
from creditors under any applicable bankruptcy or insolvency laws, and (y) the 
dissolution of Borrower. 

Borrower shall deliver at closing of the Loan (the "Closing") a bankruptcy 
remoteness and non-consolidation opinion in form and substance satisfactory to 
Lender and in accordance with rating agency requirements. 

Sponsor: Donald J. Trump 

Lender: German American Capital Corporation or an affiliate. 

Loan Amount: Up to $58,000,000. The exact Loan Amount cannot exceed $58,000,000 and will 
be calculated at the time of Rate Lock (defined below in Schedule "A") based on 
the Underwritten Net Cash Flow (defined below) for the Property at a minimum 
Debt Service Coverage Ratio ("DSCR") at closing of [ 1.45x]4, a minimum Debt 
Yield (described below) of no less than [10.2%], and subject to a maximum "Loan 
to Value Ratio" (described below) of [60%]. If the required Loan to Value Ratio, 
Debt Yield or the DSCR are not satisfied, Lender may, in its sole and absolute 

4 Constraints on loan proceeds described in this section to be discussed as part of the interest rate negotiation. These constraints 
should not take into account the Retail Component. Please send underwritten cash flow for trailing 12 months through April 
for Borrower to understand that minimum proceeds can be achieved. 
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discretion, reduce the Loan Amount or decline to make the Loan and terminate the 
Borrower's Loan request. 

Underwritten Net Cash [Lender will underwrite the Loan to determine "Underwritten Net Cash Flow" in 
Flow: its sole and absolute discretion.]5 The Underwritten Net Cash Flow shall not take 

into account the Retail Component. 

DSCR: The DSCR shall be calculated by dividing the Underwritten Net Cash Flow by the 
debt service due on the Loan based on the actual interest rate on the Loan and 
assuming an amortization term of 30 years. 

Debt Yield: The Debt Yield shall be calculated by dividing the Underwritten Net Cash Flow by 
the Loan Amount. 

Loan to Value Ratio: The Loan to Value Ratio shall be established as the ratio of the amount of the Loan 
to the "as-is" value as shown in an MAI appraisal obtained by Lender at Borrower's 
reasonable cost and approved by Lender in form and substance. If Borrower elects 
not to proceed with the Loan, Lender shall assign the appraisal to such other party 
that Borrower shall direct and Lender shall cause the appraiser to redirect the 
appraisal and/or provide a comfort letter to any such other party.6

Security: The Loan will be secured by, inter alia, (i) a first priority mortgage in the 
Borrower's fee simple interest in the Property (other than (x) such portions of the 
Property that are not owned in fee simple, and (y) the RM Fees), (ii) a first priority 
security interest in and, as applicable, assignment of, in each case to the extent of 
Borrower's interest therein, and to the extent assignable, all rents, permits, licenses, 
leases, contracts, agreements, accounts, receivables, personal property, furniture, 
fixtures and equipment and any other personal property relating to the Property; 
provided, however, the Trump Intellectual Property shall not be included, [(iii) a 
first priority security interest in the RM Fees] 7 [and (iv) such other collateral 
customary for a loan of this type, including without limitation appropriate 
[assignment of all condominium documents]$ (to the extent of Borrower's interest 
therein) (if applicable)].' For the avoidance of doubt, the collateral shall not include 
any rights to the Trump Intellectual Property. The term "Trump Intellectual 
Property" shall mean the brand and name "Trump," "Trump International Hotel & 
Tower," and any derivative of any of the foregoing, and any other intellectual 
property now or hereafter owned by Sponsor or any affiliate of Sponsor or a 
Sponsor family member. 

5 Lender: this should be defined in the term sheet. 

6 Lender should commence the appraisal process now. 

7 See earlier footnote about this issue. 

t  Under review. Trump cannot assign to multiple lenders. 

9 Lender: please provide specific details now. We cannot assign to multiple lenders. 
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In the event that Lender elects to bifurcate the Loan as described below, Lender 
shall have the right to allocate the Security among various notes and/or (ranches at 
its discretion as further described in the section below entitled `Bifurcation." 

Bifurcation: Provided that all of the terms of the Loan (including, without limitation, all of the 
economic terms) shall remain the same for Borrower, Lender shall have the right to 
(i) bifurcate the Loan into one or more (a) participations or (b) component or other 
notes, such as B-Notes, and (ii) reallocate the principal amount and interest rate of 
the Loan among one or more mortgage loans. Borrower agrees to cooperate with 
Lender in connection with the foregoing, which may require the creation of 
additional borrower entities. Lender shall be responsible for all costs and expenses 
of any such bifurcation including, without limitation, all of Lender's and 
Borrower's reasonable legal fees and expenses in connection therewith. 

Recourse: The Loan will be non-recourse to Borrower, except that the Loan shall be recourse 
to Sponsor and Borrower (on a joint and several basis) for environmental hazards 
and Lender's [standard recourse carve-outs] 10 and failure to pay any additional 
carry costs associated with the Retail Component only for so long as the Retail 
Component is collateral under the Loan. Borrower and Sponsor shall execute a 
guaranty and indemnity with respect to each of the foregoing. 

Throughout the term of the Loan, Sponsor shall maintain a minimum net worth 
(exclusive of any interest in the Property) of $[ 100] and minimum liquidity of 
$[ 10]. 

Term: The term of the Loan (the "Term") shall be ten (10) years from the initial closing of 
the Loan. 

Reserves: Upfront and ongoing reserves limited to reserves for real property taxes, insurance 
and FF&E reserves in a manner consistent with what is currently being reserved for. 

Cash Management: At closing, a lockbox and clearing account controlled by Lender (the "Clearing 
Account") shall be established by Borrower at a financial institution acceptable to 
Lender, into which all rents, revenues and receipts from the Property shall be 
deposited directly by the retail tenants (but only for so long as the Retail 
Component is collateral under the Loan). With respect the non-retail portion of the 
Property, all credit card receipts, payment from third parties, association payments 
and any other revenues in each case generated from the Property (as opposed to 
other portions of the Project which are not part of the Property, such as the Third 
Party Units and the Residential Condominium Component) other than over the 
counter cash receipts shall be deposited by credit card processing companies 
directly into the Clearing Account, and all over the counter receipts" shall be 
directly deposited by Property Manager in the Clearing Account within one (1) 
business day of receipt thereof by Borrower or Manager. Amounts on deposit in the 
Clearing Account shall be transferred daily to an account controlled by Lender (the 

10 Please provide now. 

11 Potential fix may be needed for cash management of RM Fees. 
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"CMA"). Provided no Trigger Event (as hereinafter defined) occurs, the CMA shall 
permit automatic transfers of deposits into Borrower's operating account following 
payment of all monthly amounts due under the Loan Documents (including, without 
limitation, debt service and all reserves required under the section of this Term 
Sheet entitled "Reserves"), for Borrower to pay all property operating expenses and, 
at Sponsor's election, for distribution to Sponsor. For purposes of this paragraph 
"Trigger Event" shall mean the occurrence and continuation of (i) an event of 
default under the Loan Documents or (ii) a Low Debt Service Trigger (as 
hereinafter defined). Once a Trigger Event occurs, automatic transfers into 
Borrower's operating account will cease and any excess funds shall be held by 
Lender as additional collateral for the Loan (provided that (1) upon the occurrence 
of an event of default under the Loan Documents, such sums may be applied to 
amounts owed under the Loan Documents in such amounts, order and manner as 
Lender shall elect in its sole discretion and (2) funds held by Lender as additional 
collateral as a result of a Low Debt Service Trigger (as hereinafter defined) 
pursuant to this section shall be utilized by Lender as set forth in the section below 
entitled "Low Debt Service Reserve"). 

Low Debt Sei ice RescrN c: Borrower shall maintain a DSCR of no less than 1.20x. 

The DSCR will be tested by Lender quarterly on a trailing 12 month basis. If the 
DSCR falls below 1.20x (a "Low Debt Service Trigger"), all excess cash flow after 
payment by Lender (utilizing funds held by Lender described in the section above 
entitled "Cash Management") of (1) all monthly amounts due under the Loan 
Documents (including, without limitation, reserves for taxes and insurance, and 
debt service) and (2) all property operating expenses (such excess funds, the "Low 
Debt Service Reserve") will be swept to and held in a Lender-controlled account as 
additional collateral for the Loan. All funds in the Low Debt Service Reserve shall 
be used by Lender to timely pay all amounts described in items (1) and (2) above. 
A Low Debt Service Trigger shall cease to exist following a DSCR Cure (as 
hereinafter defined). Immediately following a DSCR Cure, Lender shall release to 
Borrower all funds remaining in the Low Debt Service Reserve (which funds 
Borrower may use in such manner as was permitted prior to the Trigger Event). In 
the event that the DSCR is less than the required amount, Borrower may either (i) 
reduce the principal amount under the Loan by repaying a portion of the 
outstanding principal balance of the Loan in an amount (the "DSCR Paydown 
Amount") necessary for Borrower to have a DSCR equal to or in excess of the 
required amount, (ii) provide to Lender additional collateral in the form of cash and 
cash equivalents equal to the DSCR Paydown Amount (the "DSCR Collateral') or 
(iii) take such other reasonable means as Borrower shall elect in order to satisfy 
such test (including, without limitation, any combination of (i) and (ii) above). In 
the event the DSCR Collateral is deposited with Lender, then, for purposes of 
determining DSCR, the amount of DSCR Collateral shall be deemed deducted from 
the outstanding principal amount of the Loan. For the avoidance of doubt, 
Borrower's failure to comply with the DSCR requirements shall not constitute a 
default or an Event of Default, but shall only permit Lender to establish the Low 
Debt Service Reserve as herein described. If Borrower shall post DSCR Collateral 
and on any subsequent DSCR test date (or such earlier dates as Borrower shall 
request that Lender test the DSCR, which need not be a DSCR test date) it is 
determined that Borrower maintains the required DSCR, then Lender shall promptly 
return to Borrower that portion of the DSCR Collateral for which Borrower would 
have maintained the required DSCR had the Loan amount not been deemed reduced 
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by such DSCR Collateral. For purposes hereof, the term "DSCR Cure" shall mean 
any of the following: if Borrower shall deliver a DSCR Paydown Amount or 
DSCR Collateral or Borrower takes other reasonable means described in clause (iii) 
above, or if the DSCR exceeds 1.25x for one quarter following any Low Debt 
Service Trigger (using a trailing 12 month basis). 

Prepayment, Repayment: Locked Out Period: From Month 1 through the earlier of (a) Month 36 or (b) two 
years after the securitization of the entire Loan — Prepayment prohibited. 

Structured Prepayment: After locked out period until 3 months before the maturity 
date -- Defeasance, as described below. 

Open Period: Prepayment in whole without penalty permitted on any payment date 
during the last 3 months of the Loan term. 

Repayment Date: End of Loan terns. 

The Borrower may defease ("Defeasance") the Loan, upon 60 days written notice 
to Lender, by (i) depositing an amount sufficient to purchase U.S. Treasury 
securities whose cash flows are equal to and occur on or before the successive 
remaining scheduled interest and principal payment dates required under the Loan 
including the full outstanding principal amount due on the maturity date; (ii) 
granting Lender a perfected first priority security interest in the securities with an
opinion of counsel to such effect; (iii) paying all costs incurred in such transfer and 
(iv) such other terms as more particularly set forth in the Loan documentation. 

Pledges/Transfers: 
No transfer or pledge in the direct or indirect ownership of the Borrower or 
collateral shall be permitted, except up to 49% of the non-controlling ownership 
interests in the Borrower may be transferred or pledged to a qualified buyer subject 
to standard transfer conditions, including, without limitation, no event of default, 
prior written notice, and subject to the Sponsor maintaining control and 
management of the Borrower and the Property. Notwithstanding the foregoing, 
nothing shall preclude transfers of indirect interests in Borrower transferred by 
Borrower or any entity that directly or indirectly owns Borrower (each a "Borrower 
Party") to Sponsor, Sponsor's spouse, and the lineal descendants of Sponsor's 
parents (including adopted descendants) (any of the foregoing, a "Sponsor Family 
Member") or to a trust solely for the benefit of Sponsor or one or more Sponsor 
Family Members or to a person or entity in which Sponsor and/or one or more 
Sponsor Family Member owns, directly or indirectly, an interest, so long as, in each 
case, immediately following each such transfer, alone and when aggregated with all 
prior transfers, Sponsor (or, an entity established by Sponsor solely for estate 
planning purposes of which Sponsor and/or one or more Sponsor Family Members 
are the sole holders of all of the beneficial interests therein) owns and continues to 
own, indirectly, at least 51% of Borrower and continues to control Borrower. 

Loan Assumption: 
The Loan is assumable as long as the transferee meets the following tests: (i) 
confunnation from the rating agencies that such assumption shall not result in a 
downgrade of any securities backed in part or whole by the Loan; (ii) evidence that 
the new borrower complies with all of the single purpose and bankruptcy remote 
entity requirements set forth in the Loan documentation which may include without 
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limitation, a nonconsolidation opinion; (iii) evidence that the new borrower is of 
good repute and qualified to own a property of this type; (iv) customary legal 
documentation including any necessary legal opinions; (v) payment of all related 
expenses including any rating agency fees and an assumption fee of 1/2% of the 
outstanding principal balance at the time of the asumption; and (vi) no event of 
default has occurred and is continuing. Upon such assumption, Sponsor shall be 
released from all of their recourse obligations. 

Releases: Borrower shall have the right, without any cost or expense (other than reasonable 
legal fees), to release the Retail Component [and satisfaction of any REMIC 
requirements.] 12 and provided that the Retail Component is a legally separated 
parcel. No other releases shall be permitted. Borrower or its affiliate shall be 
permitted to amend the Declaration of Covenants, Conditions, Restrictions and 
Easements made by 401 North Wabash Venture LLC (as amended) in order to 
separate the Retail Component of the Project from the balance of the Commercial 
Prenuses pursuant to a vertical separation process. Borrower or its affiliate may 
elect to separate from the Commercial Premises only the Retail Component, and 
have the remainder of the Commercial Premises remain a separate parcel to be 
divided later, and/or Borrower or its affiliate may separate out other portions of the 
Commercial Premises (the "Balance of the Commercial Premises") in addition to 
the Retail Portion, including, but not limited to, the portion of the Commercial 
Premises used for parking open to the general public; provided, however, that 
Balance of the Commercial Premises will remain collateral for this Loan and only 
the Retail Component shall be released from the collateral. The vertical separation 
process will involve defining those areas Borrower or its affiliate desires to be 
included within the defined parcels and those areas that Borrower will keep separate 
(mechanical areas, elevators, etc.). Additionally, Borrower or its affiliate may 
create concomitant amendments to the existing declarations of covenants, 
conditions, restrictions and easements to delineate the various cost allocations, 
maintenance obligations and other rights and obligations as allocated between the 
Commercial Premises and the areas to be separated from the Commercial Premises 
pursuant to the vertical separation process. 

Interest Rate, Fees, etc.: 

Conditions to Closing: 

As outlined on Schedule A. 

As outlined on Schedule B. 

No Additional No additional debt, whether unsecured or secured by any direct or indirect interest 
Indebtedness: (actual, economic or otherwise) in either the Property or Borrower is permitted 

without the prior written consent of Lender, which may be granted or withheld in 
Lender's sole and absolute discretion other than in the ordinary course. 

Notwithstanding the foregoing, the Sponsor shall be permitted during the term of 
the Loan to obtain a mezzanine loan in an amount not to exceed $20,000,000, from 
and after the earlier of (x) securitization of the Loan and (y) 36 months after the 
closing of the Loan, from a mezzanine lender approved by Lender in its reasonable 
discretion (an "Approved Mezzanine Lender") secured by a pledge in the equity 

12 Lender: please describe. 

[PAGE ] 

Deutsche >-A  "ry   r...,.:.,,. \* 11 R1CDr_>c>ct1D1\d A T 7 
DRAFT 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_02952124 
PX-3242, page 8 of 33



[FILENAMF. \p \• MERGF.FUK\IA I I \ot a comwitwcnt - for discussion purposes only 
Strictly private & conlidcntial 

Frump International Hotel & Tower - Commercial 
Up to S58,000,000 Financing 

interests in Borrower provided that: (i) the Approved Mezzanine Loan shall be in an 
amount that when added to the Loan will result in (A) a combined loan to "as is" 
appraised value of the Property of no more than 55%, (B) a combined DSCR 
(utilizing the actual debt service of both the Loan and the proposed mezzanine loan) 
of not less than 1.60:1.00, and (C) a combined debt yield (based upon the 
Underwritten Net Cash Flow and the combined amount of the Loan and the 
proposed mezzanine loan) of no less than 11.0%; (ii) the Approved Mezzanine 
Loan will be secured by an equity pledge encumbering direct and/or indirect 
ownership interests in the Borrower (and will not be secured by any collateral 
securing the Loan); (iii) Intentionally Deleted; (iv) the Approved Mezzanine Loan 
and organizational structure of the mezzanine borrower will otherwise be on terms 
and conditions and subject to documentation reasonably acceptable to Lender and in 
accordance with rating agency requirements; and (v) the Approved Mezzanine 
Lender shall enter into an intercreditor agreement with Lender satisfactory in all 
respects to Lender in its reasonable discretion and any applicable rating agency. 
Additionally, such financing shall be subject to receipt by Lender of Rating Agency 
Confirmations from the applicable rating agencies. All reasonable costs and 
expenses incurred by Lender in connection with such financing (including, without 
limitation, reasonable legal fees) shall be the sole obligation of Borrower. The 
Approved Mezzanine Lender may in no way be affiliated with the Borrower. 

PropertN \lana2cment: The Property must at all times be managed by an operator approved by Lender (a 
"Property Manager") pursuant to a property management agreement in form and 
substance satisfactory to Lender (a "Management Agreement"). The Property 
Manager's rights under the Management Agreement (including any right to fees 
thereunder) shall be subordinate to Lender's lien. Solely in connection with the 
Property (and, for the avoidance of doubt, not in connection with the portion of the 
Project which does not constitute collateral for the Loan (including, without 
limitation, the Third Party Units, the Retail Component (if the Retail Component is 
no longer collateral) and the Residential Condo Component)), Lender shall have the 
right to terminate and replace the Property Manager and/or tenninale the 
Management Agreement (i) following and during the continuation of an event of 
default under the Loan Documents (after appropriate cure periods have lapsed), (ii) 
for cause, including but not limited to fraud, gross negligence, willful misconduct, 
or misappropriation of funds by the Property Manager, (iii) if the Property Manager 
becomes insolvent or a debtor in a bankruptcy proceeding, (iv) for a material default 
by Property Manager under the Management Agreement. Borrower shall not make 
any material modification to the Management Agreement without Lender's approval 
and, following a securitization, receipt of a rating agency confirmation. 
Notwithstanding the foregoing, Lender hereby approves the current Property 
Manager and the current Management Agreement, and the payment of all amounts 
due to Property Manager thereunder. 

Budgets: At closing, Borrower shall provide to Lender a budget for the Property delineating 
operating cash flows and operating costs expected to be incurred during the Term. 
Such budget shall be subject to Lender's approval. On an annual basis, Borrower 
shall furnish to Lender, for Lender's approval, an updated budget for the Property. 
If the debt service coverage ratio is less than 1.20x Lender may require, on a 
quarterly basis that Borrower furnish to Lender for approval an updated budget for 
the Property. 
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Insurance: Borrower will be required to maintain and provide evidence of property, casualty, 
liability, business interruption, windstorm, earthquake and other applicable 
insurance in all cases with no exclusion for acts of terrorism and with an agreed 
upon deductible from an insurer having a rating acceptable to Lender.13

Leasing: Lender shall have approval rights over Major Leases and any material modification 
or termination of Major Leases (other than a termination as a result of a tenant 
default under such Major Lease). A "Major Lease" means a lease which (i) when 
aggregated with all other leases at the Property with the same Tenant, and assuming 
the exercise of all expansion rights and all preferential rights to lease additional 
space contained in such lease, is expected to cover more than 5,000 rentable square 
feet, (ii) contains an option or preferential right to purchase all or any portion of the 
Property, (iii) is with an affiliate of Borrower as Tenant, or (iv) is entered into 
during the continuance of an Event of Default. 

Sale, Assignment, Lender will have the right, at Lender's sole cost and expense, to sell, assign, 
Participation: syndicate, securitize or participate the Loan, in whole or in part, without the consent 

of Borrower or Sponsor. Borrower shall promptly cooperate with such reasonable 
requests made by Lender in connection with any such sale, assignment, syndication, 
securitization or participation. This includes but is not limited to meeting with 
rating agencies and third party investors. 

Securitization: Lender shall have the right, at Lender's sole cost and expense, to securitize the Loan 
through the issuance of certificates of interest therein, which will be rated by rating 
agencies, as well as certain unrated classes of certificates. Borrower shall cooperate 
in all respects with Lender and the rating agencies in connection with such 
securitization. 

Governing Law: The Loan shall be governed by the laws of the State of New York (without regard to 
the choice-of-law rules thereof). 

U.S. Patriot Act: To help fight the funding of terrorism and money laundering activities, pursuant to 
the Uniting and Strengthening America by Providing Appropriate Tools Required 
to Intercept and Obstruct Terrorism Act of 2001, as amended (Public Law Pub.L. 
107-56) (the "Patriot Act"), Lender and its affiliates obtain, verify, and record 
information that identifies each person and entity (or than an affiliate) with whom 
Lender enters into a business relationship. Pursuant to Patriot Act, when you enter 
into the business relationship with Lender, verification will include (but is not 
limited to) name, address, corporate tax identification number, date of birth, 
(applicable to an individual), and other information that will allow us to identify 
you. We may also ask to see corporate resolutions or other identifying documents 
from you. 

Title Insurance: Borrower shall obtain a mortgagee's policy of title insurance from a title insurance 
company selected by Borrower and reasonably acceptable to Lender. 

13 Term Sheet to provide current insurance is adequate. 
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Brokers: Borrower and Sponsor hereby represent and warrant to Lcndcr that it has dealt with 
no financial advisors, brokers, underwriters, placement agents, agents or finders in 
connection with the transactions contemplated by this Agreement. Borrower and 
Sponsor hereby jointly and severally indemnify Lender and hold Lender harmless 
from and against any and all claims, liabilities, costs and expenses of any kind in 
any way relating to or arising from a claim by any Person that such Person acted on 
behalf of Borrower or Sponsor in connection with the transactions contemplated 
herein. Lender hereby represents and warrants to Borrower and Sponsor that it has 
dealt with no financial advisors, brokers, underwriters, placement agents, agents or 
finders in connection with the transactions contemplated by this Agreement. Lender 
hereby indemnifies and holds Borrower and Sponsor harmless from and against any 
and all claims, liabilities, costs and expenses of any kind in any way relating to or 
arising from a claim by any Person that such Person acted on behalf of Lender in 
connection with the transactions contemplated herein. 

Expiration: in the event that the Loan is not closed and funded within 45 days from the date 
hereof, the Term Sheet shall automatically expire and be of no further force and 
effect, other than with respect to "Out of Pocket Expenses," which shall survive the 
expiration of this Term Sheet. 
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As an acknowledgement of your acceptance of the terms and conditions presented in this Term Sheet, please sign in 
the place indicated below and return an executed original of this Term Sheet together with the Good Faith Deposit 
not later than 4:00pm prevailing Eastern Time on , 2012 

ACCEPTED THIS DAY OF , 2012 

SPONSOR: 

,a 
on behalf of itself and the Borrower 

By: 
Name: 
Title: 
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Schedule A — Interest Rate, Fees, etc. 

Interest Rate: 
The "Interest Rate" shall be calculated at Rate Lock (see below) by adding 
[392]14 basis points (the "Spread") to the yield on the ten (10) year on-the-run 
swap rate, however, in no event shall the Interest Rate be less than [5.64%.]IS

The on-the-run ten (10) year swap rate is the ten (10) year U.S. Treasury rate, 
plus the ten (10) year swap spread. The ten (10) year swap rate as of June 8th, 
2012 is approximately 182 bps. Lender may not adjust the spread. Interest on 
the outstanding Loan Amount, based on the Interest Rate, shall be payable 
monthly in arrears, calculated on the basis of the actual number of days in the 
month and a 360-day year. 

Amortization: Interest only for the first three (3) years of the Loan Term, after which a constant 
monthly payment of principal and interest will be due and payable on each 
Payment Date in an amount sufficient to fully amortize such Loan over a 30-year 
amortization schedule. 

Administrative Fee/Servicer: The Loan shall be serviced by a servicer designated by Lender ("Servicer"). 
Lender shall pay any fees and expenses (at closing or ongoing, excluding any 
annual master servicing fees under the servicing agreement) of the Servicer and 
any third-party fees and expenses, including, without limitation, special servicing 
fees, operating advisor fees, work-out fees and attorneys fees and disbursements, 
in connection with a prepayment, release of the Property, assumption or 
modification of the Loan, special servicing or work-out of the Loan or 
enforcement of the Loan Documents. 

Good Faith Deposit: $150,000 payable at the execution of this Summary of Terms and Conditions. 

Out-of-pocket expenses: Sponsor and Borrower shall pay all reasonable and customary out-of-pocket 
expenses incurred by Lender and its affiliates in connection with the Loan, 
whether or not the Loan closes. Such expenses may include, without limitation, 
reasonable and customary legal fees, consultant fees, third party vendor fees, 
travel expenses, a loan production fee, printing fees, due diligence costs, 
underwriting costs and other miscellaneous expenses. For the avoidance of 
doubt, Borrower shall not be responsible for any fees, costs or expenses incurred 
by Lender in connection with any syndication. If at any time Lender reasonably 
determines that the funds on deposit with Lender will not be sufficient to cover 
Lender's anticipated expenses, upon request, Sponsor shall promptly deposit 
such additional funds as Lender may reasonably determine are necessary to cover 
such expenses. The Good Faith Deposit will be utilized to pay all of Lender's 
reasonable and customary out of pocket expenses in connection with the Loan 
described above. At closing, any balance remaining will be credited to 

14 To be discussed. 

15 To be discussed. 
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Borrower. In the event that the closing does not occur for any reason, then the 
balance remaining of the Good Faith Deposit, after paying all reasonable out of 
pocket costs and expenses of the Lender described above, will be refunded to 
Borrower. 

Standard Rate Lock; Loan [Subject to (i) the execution by Sponsor of Lender's standard Interest Rate Lock 
Terms: Agreement and (ii) the delivery to Lender of a deposit equal to 2.0% of the Loan 

Amount, which will be refunded to Sponsor if and when the Loan closes, the 
Sponsor may lock the rate of the Loan ("Rate Lock") prior to the closing date of 
the Loan. Borrower and Sponsor will bear all costs of any Rate Lock, including, 
without limitation, all hedging and breakage costs and per diem carrying 
expenses incurred in connection with the Rate Lock. 

If the Loan does not close on or before the expiration of the Rate Lock Period (as 
defined in the Interest Rate Lock Agreement), the Rate Lock shall terminate in 
Lender's sole and absolute discretion and be of no further force and effect and 
Borrower and Sponsor shall be jointly and severally liable for any and all 
hedging and breakage costs and per diem carrying expenses incurred by 
Lender.]16

16 Rate Lock clause is under review. In addition, if there is an upside in connection with a rate lock, upside must go to Sponsor. 
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Schedule B — Conditions to Closing" 

Closing of the Loan will be subject to the fulfillment of certain conditions usual and customary for a financing of 
this type, including but not limited to the following: 

Satisfactory completion of all entity level due diligence, including review of financial condition, 
cash flow projection assumptions, organization documents (including an organizational structure 
chart listing all persons and entities having a direct or indirect ownership interest in Borrower) and 
business history (including, without limitation, references, credit and other background reports and 
searches) of Borrower, Sponsor and all other material loan parties.18

2. Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to 
Borrower, Sponsor and all other material loan parties. 

3. Satisfactory completion of real estate and Property due diligence including, title, survey, tax, 
environmental (including a Phase I ESA), engineering, property condition, legal, zoning, 
certificate of occupancy, liquor license (if any) and other entitlement due diligence.19

4. Approval of Lender's credit authorities.20

5. Receipt of a satisfactory FIRREA compliant appraisal of the Property.21

6. Satisfactory inspection of the Property by Lender. 22 

7. Lender's satisfactory review and approval of all material agreements, including, without limitation, 
the Management Agreement, reciprocal easement agreements, Franchise Agreements (with 
acceptable remaining term and extension options), comfort letters, condominium documentation 
and estoppel certificate from the condominium association, operating and service agreements, and 
all other documents, agreements or other instruments material to the Property or Borrower's 
interest therein.23

8. Lender's satisfactory review and approval of all commercial leases, including, without limitation, 
parking agreements (if any), REAs and long-term leases. Borrower shall deliver estoppel 
certificates and SNDAs from each tenant whose lease requires an SNDA, in form and substance 
required by such lease. 

17 Parties to discuss which conditions Lender can pre-approve prior to execution of this Term Sheet (this is too open ended). 

18 Lender should sign off on this now prior to execution of the Term Sheet. 

19 Lender should sign off on this now prior to execution of the Term Sheet. 

20 Lender. what is timing on this? 

21 Lender should commence this process now. 

22 Lender should sign off on this now prior to execution of the Term Sheet. 

23 Lender should sign off on this now prior to execution of the Term Sheet. 
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9. Receipt and approval by Lender of (i) title. (ii) property, (iii) rent loss/business interruption, (iv) 
builders risk, (v) workers compensation, (vi) terrorism, (vii) wind, (viii) flood, (ix) earthquake and 
(x) liability insurance as well as any other insurance deemed necessary by the Lender.24

10. Confirmation of all financial, legal and factual premises upon which the terms and conditions of 
the Loan are based. 

11. The preparation, execution and delivery of loan documentation, opinions of Borrower's and 
Sponsor's counsel covering such matters as Lender may require, and all other contracts, 
instruments, addenda and documents deemed necessary by Lender to evidence the Loan and the 
Collateral (the "Loan Documents"), including a loan agreement, all satisfactory in form and 
substance to Lender. 

12. Both prior to funding and throughout the term of the Loan, Borrower shall also deliver additional 
financial information regarding itself, the Sponsor, the guarantor, the Property and the tenants as is 
necessary from time to time to comply with the terms of Regulation A/B Requirements. 

13. Receipt of all final approvals from Lender's credit committee.25

14. Lender's satisfactory review and approval of all pertinent Property financial information, 
including but not limited to monthly operating statements, rent rolls, budgets, letters of intent, tax 
bills, etc.26

24 Lender should sign off on this now prior to execution of the Term Sheet. 

25 Lender to advise process. 

26 Lender should sign off on this now prior to execution of the Term Sheet. 
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Summary of Terms and Conditions -Trump Draft 6/19/12 

The following is a preliminary summary of the indicative terms and conditions for the proposed financing (the "Loan'). These 
indicative terms and conditions reflect the current perception of market conditions by Lender and its respective affiliates as they 
relate to the Loan (based, in part, on information provided to Lender by Sponsor and/or Borrower), and are subject to change 
without notice. This is a preliminary summary and does not define all of the terms and conditions of the Loan, but is a 
framework upon which preliminary documentation for this transaction would be structured, and is a basis for further discussion 
and negotiation of such terms as may be appropriate. Under no circumstances shall the indicative terms and conditions 
constitute or be deemed to constitute a legally binding commitment on the part of Lender or any of its affiliates, nor shall it be 
construed as an offer or undertaking by Lender to issue or arrange or negotiate a commitment or the Loan or any other 
financing, or any commitment, offer, undertaking or agreement of any kind. The Loan, if any, shall be subject to [the due 
diligence review/ the results of which must be satisfactory to Lender in its sole discretion, and completion of other matters 
described in this summary of terms and conditions (the "Term Sheet') in a manner acceptable to Lender in its sole discretion, the 
approval by Lender's credit authorities, satisfactory secondary market conditions, and the execution and delivery of 
documentation satisfactory in form and substance to Lender and Lender's legal counsel. Except as otherwise expressly provided 
in this Term Sheet, no rights, obligations or liabilities of any kind or nature whatsoever shall arise on the part of Lender or any 
of its affiliates as the result of the provisions of this Term Sheet. This Term Sheet is confidential, and the indicative terms and 
conditions shall not be discussed with, or delivered to other persons (other than legal counsel, tax advisors or officers and 
directors of Sponsor and Borrower) without the prior written consent of Lender. 

Property: The Commercial Condo Component of the Trump International Hotel & Tower, 
Chicago, Ill. The "Commercial Condo Component" consists of: (a) a full service 
hotel, including 339 condo-hotel rooms..{ n. lud n>~ the pa...0 s b reivafler 
defined)),  of which 13175 are Borrower-owned and collateral for the Loan and 
4?1..4 are owned by third parties and not collateral for the Loan (the "Third Party 
Units") (b) 
square r ot spa (dthe.HotelRated Facilities ashereinaRerdefined . ) a 285 space 
public parking garage, (ed) the associated rental management fees (the "RM.Fees") 
payable to the Property Manager from the Third Party Units; and (lk) 85,000 square 
feet of retail (the "Retail Component"), collectively, the "Property". Forp poses 
hereof, (A) "Hotel-Related Facilities" shall mean the areas that service the hotel 
and the balance Project (as hereinafter defined), including the Health Club (as 
hereinafter defined). meetin lfitnetion rooms. ballrootns and such other space 
available for_ meetingsand functions thebusiness center, the.. room... service and 

banquet kitchens employee facilities and dining room the restaurant and bar 
l....._ ocated . on portions of floors 15M and 16. the lobby tuft shop and all the various . ............_............._............._.......—........._............._............._. 
other .Ice: tyFe areas and .and roof areas described in. the REA as Part 

of the ... Cominercia! Propertyy__..... $) `Health Club shall mgar► the health club And 
spa facility Iocate4oQ..A..portiou of fogrs::14» andl 14M._in the Hp1el:,Portion Qf the 
Project (wlleh, fpr::S.he::av4dance::Qfd...on:1?t~ 9Fs..not mclode the .SgA llnits~::anJ:{ 
"emu. L'~i is ~halL mryan llnrts 1400 tl>rou h 1440„ ns1 1450 Moogh„1462. 
The Properly is part of a 92 story, 2.5 million square fool mixed use lower 
".Project") that also consists of 486 total residential condo units, 675 deeded parking 

Lender: let's specili what dtie diligence Lender mast do Lender is thoroughly familiar with .his nronerly, 

Z..l xtder:_..tltes..e.RM.I ees...should.be..Foutateti.tn..wards..salis_ thy..on rnha 1? R.test:_..I'le..use...etc .l ain.how..the.RM.l ees...woul l ........_ ............._............._............._............._............._............._............._............._............._. _............._........ ............._............._............._.........._............._............._............._............._........... 
boilattaL...You vannvt..step iato frutty'.s.R.ositionass.maua er. 

3 The Retail Component should be excluded from DSCR. Debt Yield and any other tests. 
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spaces, and the associated storage units and common areas (the "Residential Condo 
('omponent"). The Residential Condo Component and „anYpt1?:Frarc: :: of the 
P. cc.l„chat„do not constitute„ the „Property ,shall not be part of the collateral for the 
Loan. 

Purpose of Financing: The Loan proceeds will be used by Borrower (i) to refinance any existing mortgage 
arid mc'.zanine indebtedness secured directly or indirectly by the Property, (ii) to 
make such deposits into auyikcreserve accounts required by Lenderdessribed in the 
Reserves" section below, (iii) to pay. reasonable costs and expenses incurred in 

connection with the Loan, and (iv) to the extent any proceeds remain after satisfying 
clauses (i) — (iii) above, for (x,) such other general corporate purposes as Borrower 
shall designate,: nd::(')::di,sSributispns:: o:: p:QttS9r,_ f:$ppnsor shall_eleot. 

Borrower: The borrower (the "Borrower"), shall be a newly formed special purpose, 
bankruptcy-remote, U.S. entity acceptable to Lender which satisfies all applicable 
rating agency criteria and is formed exclusively for the purpose of owning and 
operating the Property. (except...for ownership of the RM Fees. which RM Fees are .. .. . 
payable, to Prot! Manager,). 

The organizational documents of Borrower and their appropriate constituent entities 
(the "SPE Component Entities") shall satisfy all applicable rating agency criteria, 
shall be acceptable to Lender in its sole and absolute discretion and shall contain 
customary single purpose provisions and separateness covenants. Borrower and the 
SPE Component Entities shall have two (2) independent directors or independent 
managers in accordance with rating agency requirements. The independent 
directors' or independent managers' responsibility will be limited solely to voting on 
matters involving insolvency and bankruptcy issues and such individuals' vote will 
be required to approve (x) any election by Borrower to voluntarily seek protection 
from creditors under any applicable bankruptcy or insolvency laws, and (y) the 
dissolution of Borrower. 

Borrower shall deliver at closing of the Loan (the "Closing") a bankruptcy 
remoteness and non-consolidation opinion in form and substance satisfactory to 
Lender and in accordance with rating agency requirements. 

Sponsor: Donald J. Trump ' 'r►t . 

Lender: German American Capital Corporation or an affiliate. 

Loan Amount: Up to $58,000,000. The exact Loan Amount cannot exceed $58,000,000 and will 
be calculated at the time of Rate Lock (defined below in Schedule "A") based on 
the Underwritten Net Cash Flow (defined below) for the Property at a minimum 
Debt Service Coverage Ratio ("DSCR") at closing of (1.45xJ, a minimum Debt 
Yield (described below) of no less than (10.2%j, and subject to a maximum "Loan 
to Value Ratio" (described below) of (60%j. If the required Loan to Value Ratio, 

Constraints on loan proceeds described in this section to be discussed as hart of the interest rate negotiation: These constraints 
should n ttakei1xt account the Retail Corn onent Ply l,c send nndeturttt~n ~~Ix..tlow..fnr..tr i.l.in 121n~1xths thm A nl fot: ....._............_............_.......:...._............_............_............_.........r._............_..... ......_............_............_...........:_............_ ......... :..........._............_.......1 .....p..._......:... 
A~rrv.wer.tr_wacie rstanci.sha.t.xninan nm.nr ceetis. can.bc..achi4v4d,. 
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Debt Yield or the DSCR are not satisfied, Lender may, in its sole and absolute 
discretion, reduce the Loan Amount or decline to make the Loan and terminate the 
Borrower's Loan request. 

Underwritten Net Cash LLender will underwrite the Loan to determine "Underwritten Net Cash Flow" in 
Flow: its sole and absolute discretion. IS The Underwritten Net Cash Flow shall not take ....._ ............._............._............._..... ._............._.....—_............._............._. 

into account (he Retail Com

DSCR: The DSCR shall be calculated by dividing the Underwritten Net Cash Flow by the 
debt service due on the Loan based on the actual interest rate on the Loan and 
assuming an amortization term of 30 years. 

Debt Yield: The Debt Yield shall be calculated by dividing the Underwritten Net Cash Flow by 
the Loan Amount. 

Loan to Value Ratio: The Loan to Value Ratio shall be established as the ratio of the amount of the Loan 
to the "as-is" value as shown in an MAI appraisal obtained by Lender at Borrower's 
rcasonablccost and approved by Lender in form and substance. ... l Borrower elects 
n9..t...t.4.. r9~ec ..~y.i(h...11ty..L4 nx..Lendcf... lt. lLagi n...nc~..a . .raisa.l_tQ..s.110.9tltcr... ..art . ............._...1~......_............._............._............._............._............._............._.............g..........._......Ry_............._............._............._.........P_.....y 
that...Borrower...shall...direc....and.„ Lender_...shal_....c usethe.....appraiser...to...redirect....the,, 
apPraisal„aod/4r,prov..ik.a c9mf4rl letter tQ an ch::9ther::parlY 

e 

Security: The Loan will be secured by, inter alia, (i) a first priority mortgage in the 
Borrower's fee simple interest in the Property (other than (x) such portions of the 
Property..that are not owned in fee simple, and (v) the RM Fees). (ii) a first priority 
security interest in and, as applicable, assignment of. in each case to the extent of 
Borrower's interesttherein_...and_tothe extent assignable. all rents, permits, licenses, 
leases, contracts, agreements, accounts, receivables, personal property, furniture, 
fixtures and equipment and any other personal property relating to the Property-i 
provided,. however, the Trump Intellectual. Properly shall not. be included.. ((iii) a 

first priority security interest in the 
the Property- Manager  to the Third Party T Tnitc RM Feesl land (iv) 
such other collateral customary for a loan of this type, including without limitation 
appropriate (assignment of all condominium documents and cponcor'c rights 
there+rnder]8» (to =the extent of Borrower's „interest therein) (if applicable) 9 For the 
avg d nc pf doub1,lbecollalGral shall np( in 1 e any rights to the Trtuno 
lute..eetual....Property .....The lc-u. Trump Intellectual Property"...shall mean the 

s Lender_ this shastid..be clettttel. izt.11ze..telm sheet_ 

6 Lender should commence..the..appx lsal .pxacess.now..

..4nriier footnote ab.ttt..this.issuc.. 

tm Under review. Tromp cannot assign to multiple lenders_ 

9 Lender._. please provide specific details now. We cannot ass t to multiple lenders. 
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brand:::::ons[::::nnty1e:::::`:;T!u tlf?>;'::: ;T:romp::::Intema ignni:_:Hplci:::::c' :_:TQwQr•;':::and::::any 
c1erivvt.ive of any„Qf the f4rcgpingz_:aud au....ptB~r m(FIIFcl I prQyerly„nqw gr 
here: fter...9wned... by .Sponsor4r any ...aff lin:se:_:Qf pQns9r:::Qr ::a: ::SpQnso.r::: fn nily 
member.. ............. _ ......... 

In the event that Lender elects to bifurcate the Loan as described below, Lender 
shall have the right to allocate the Security among various notes and/or tranches at 
its discretion: 

Any mezzanine loan created 111 be secured by (i) a
 pledge of 100 of the direct 

assignment
and indirect ownership interests in the mortgage bon-ower, (ii) a first priority 
collateral 
as may be speci lied in the Loan Documents, afurther escd ribedn i the section below ...... _ ............. _............. _............. _............. _............. _. ........ _......... 
entitled "Bifurcation." 

Bifurcation: Provided that a.....0f..the_initial essnonc and -other —material terms of the Loan 
(inelnd ,..with..out..lmtalion,...All..Qf.1ho. gn_4..rni. ._srin.$), shall remain the same for 
Borrower, Lender shall have the right to (i) bifurcate the Loan into one or more (a) 
participations; ar (b) component or other notes, such as B-Notes-or (a) leans, 
including mezzanine loans secured by a pledge of direct and indirect ownership 
interests, and (ii) reallocate the principal amount and interest rate of the Loan 
among one or more mortgage loan and mezzanine loans. ` serB.onower agrees 
to cooperate with Lender in connection with the foregoing, which may require the 
creation of additional borrower entities. Borrower Lender shall be responsible for 
the cost of bi • all costs and expenses. of and.. such bifurcation including 
without limitation. all of Lender's and Borrower's reasonable legal fees and 
expenses in connection therewith. 

Recourse: The Loan will be non-recourse to Borrower, except that the Loan shall be recourse 
to Sponsor and Borrower (on a joint and several basis) for environmental hazards 
and Lender's [standard recourse carve-outsj and failure to pay any additional 
carry costs associated with the Retail Component-...only....for_. o...Ion ..as...the. R tail 
C.onlpon nt... ... ollaternI...under..the...Loan,... Borrower and Sponsor shall execute a 
guaranty and indemnity with respect to each of the foregoing. 

Throughout the term of the Loan, Sponsor shall maintain a minimum net worth 
(exclusive of any interest in the Property) of $[100] and minimum liquidity of 
$[ 10]. 

Term: The term of the Loan (the "Term") shall be ten (10) years from the initial closing of 
the Loan. 

Reserves: Upfront and ongoing reserves including but not limited to reserves for real property 
taxes, Retail *1. condominium assessments and t :er condoniiniuin
association payments, insurance, unpaid and ongoing tenant improvements and 
leasing commissions, free an&OF abated Few, FF&E, seasonality, deferred 
maintenance, environmental, interest, ., will be determined by Lender based on 
due diligence msurancc and FF&E reserves in a manner consistent with what is 

10 Please provide now. 
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olarFntlY::i2FngrFsered for. 

Additional Reserves. Subject to the results of Lender's due diligence, additional ongoing reserves may be 
required to be funded by Borrower on a monthly basis throughout the term of the 
Ie 

Cash Management: At closing, a lockbox and clearing account controlled by Lender (the "Clearing 
Account") shall be established by Borrower at a financial institution acceptable to 
Lender, into which all rents, revenues and receipts from the Property shall be 
deposited directly by the retail tenants....(:but.....only....for....so....lo..ng....a.s_..the...Retail 
C.outpour..nt..iS..0 Q.11aterat_.under.the..Loan). With respect the non-retail portion of the 
Property, all credit card receipts, payment from third parties, association payments 
and any other revenues in each case generated from the Prouty a( s oposedto 
other . portions of the Project which are not hart of the .Pro~t r such as the Third .. ... . . 
Party Units and the Residential...Condomimum Component):other than over the .. .. . .. .. . .. 
counter cash receipts shall be deposited by credit card processing companies 
directly into the Clearing Account, and all over the counter receipts a shall be 
directly deposited by Property Manager in the Clearing Account within one (1) 
business day of receipt thereof by Borrower or Manager. Amounts on deposit in the 
Clearing Account shall be transferred daily to an account controlled by Lender (the 
"('MA"). Provided no Trigger Event (as hereinafter defined) occurs, the CMA shall 
permit automatic transfers of deposits info Borrower's operating account following 
payment of all monthly amounts due under the Loan Documents (including, without 
limitation, taxes and +nsrirane+., debt service and all„reserves„required reseres) a xl 
approvedunder„the scction_9,f this Tend„ I1eet,,,en(itic„"Resrves;; „for BQrrpwer tQ 
pay all property operating expenses ndz Rt.."~pon o s electipn for drstribntion...tQ 
$ponor. For purposes of this paragraph "Trigger Event" shall mean the occurrence 
and» coitintntiop of (i) an event of default under the Loan Documents or (ii) a Low 
Debt Service Trigger (as hereinafter defined). Once a Trigger Event occurs, 
automatic transfers into Borrower's operating account will cease and any excess 
funds shall be held by Lender as additional collateral for the Loan (provided that::(1) 
upon the occurrence of an event of default under the Loan Documents, such sums 
may be applied to amounts owed under the Loan Documents in such amounts, order 
and manner as Lender shall elect in its sole discretion„and,Q2_)„funds„ held,,:by1..nder 
as..additional.collateral..as_a...re ult...of..a..Low..Deht... er ce..Tr ;er..(as..herenRfter 
def ned)..pur.uant...to_.this.._$ecti.Qn....sha.l1....be.. utiIized...by.....L nder._as...set...forth...in._the 

section..below..entitled.." ,Qw..D.ebt..Service..Reserve). 

Low Debt Service Reserve: Borrower shall maintain a DSCR of no less than 11.:t. 

The DSCR will be tested by Lender quarterly on a trailing 12 month basis. If the 
DSCR falls below L2.x (a "Low Debt Serpice Trigger"), all excess cash flow 
after payment eiby Lender (utilizing funds..held .by Lender described in the section 
above entitled "Cash Management ) 1 all monthly amounts due under the Loan .. 
Documents (including, without limitation, reserves for taxes and insurance, and 
debt service ) and approved bud d(2 .11 property operating 
expenses (such excess funds the Low. Debt Service. Reserve")will be swept to and 

11 Potential fix may be needed for cash management of RM Fees. 
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held in a Lender-controlled account as additional collateral for the Loan. AIL ftmds 
in the LQw Debt Service Reserve  l>Ialtbe..tt ed..l~ ...Lynder.tQ..t niel .. .a ...all_.Atnpunt ............._............._............._............._............._............._............._............._............._y........._............._............._.... ..A_.y........._............._......... 
tleseribed„in„items„(l,)„and(2)„ahove. A Low Debt Service Trigger shall cease to 
exist if he DSCR Cle eds d .40fbllowin a: DSCRC:ure(ashere na er„defnetJ , 
ltttmed atel Y...fQll.o..win . ... .. . . It...Cure,..L.ender.. hall.. release..tQ. BQrr4wer..a.11...tunds ............._............._. ........._............._gaU C ........._............._............._............._............._............._............._............._............._............._............._......... 
rentanng_n the LQw„Debt:: :Sen;ice_Reset'e:::Cwhich:::fnnils::BQrrowcr::maY:::4se:::►n:
such tranler...a wa_ermis: ned._ pripr to ...the..Tri er.Eyen1 :.....In...lhe.gv..etnjha.t_the _ ............._............._A........._............._ .........._............._............. ......._............._............._............._............._............._......... 
DSCR „is I,essthanthe required amount, BorrQwer may„either„(i) rednee„tl1e r neipal, 
Amount under she Loafs. by . pa' mg.a..A9rllon..of the_4utslAnd n ; pnnotpal l alAnGe 
of,the..Loan..inananmpunt..(the."DSCR..Pa~tdown. Amount'')..necessary..fQr.bo..rrower 
to. have..a..DSCR..ellua[..to..or..in..excel .of..the..reguiredatxtount. (ii)..provide..ts~..Lender 
add t onal. c9.l latent[.. n..the.. fbrrn...pf. cash...and...cash...equivalents.. equal . to...the.. DSCR 
P.aydown... Arnount...Uhe..."DSCR... Co//aferaf')....or...(iii)....lake....sugh...other...reasonable 
means....as.. BQrr.ower.ahalt._elect..in...order.._..Q...Satisfy.._such._.test..lin.Glud nas.. thout 
linuta.ti.Qn,_any..c9..mbination..of.(i)..and.(ii.)..above). ....In.She..ryv_.ent.the. D. .CR...CQllateral 
is..deposited..with..Lender,.(hen,_fQr..ptrrgQaes...of.determ tuntl.DS.CR,..lhe..amQ.rtn[...o..f 
D.S..CR...Collateral...shall...be..deemed..de.dncted...frotn...the.Qwtstanding.pr ncipal..amount 
of..the...Loan.,..... FQr...the...ay..Qidance...o..1.do.obc . BQt_t'Qwer'.s...N.ilure..i.Q...G.oltlply._with_ the 
D.SCR. regnirementsshall.. not. c9.nst tnte..a_default..Qr. anE.v_.ent..Qf. Default,.but...shall. 
Qnly..permit..Lender..to..establish_the..LowUebt.Set ce.Res rye..as..here n..tie cribed.. 
I.f Borrower shall post DSCR. Collateral_ and on any subsequent DSCR test date (or 
such earlier dates.as Borrower shall request that Lender_est the DSCR. whteh need 
not be.. a. DSCR. test. date)...it .is. deterxmned that Borrower maintains the required 
DSCR, then Lender shall promptly return to Borrower that portion of the DSCR 
Collateral for which Borrower would have maintained the reauired DSCR had the 

hereof~ . the. lean." A,SCR Cure" shall mean any.of the following:..... i f Borrower shall 
deliver a DSCR Paydowr► Amount or DSCR Collateral or Borrower takes other 
reasonable t~eans..des.rbed in clause (lilt ba ove or rf the DSCR exceeds.... .25x for 

one quarter. following any Low Deb( Service Trigger 
(using a trailing 13 month basis). 

Prepayment, Repayment: Locked Out Period: From Month 1 through the earlier of (a) Month 36 or (b) two 
years after the securitization of the entire Loan -- Prepayment prohibited. 

Structured Prepayment: After locked out period until 3 months before the maturity 
date -- Defeasance, as described below. 

Open Period: Prepayment in whole without penalty permitted on any payment date 
during the last 3 months of the Loan term. 

Repayment Date: End of Loan term. 

The Borrower may defease ("Defeasance") the Loan, upon 60 days written notice 
to Lender, by (i) depositing an amount sufficient to purchase U.S. Treasury 
securities whose cash flows are equal to and occur on or before the successive 
remaining scheduled interest and principal payment dates required under the Loan 
including the full outstanding principal amount due on the maturity date; (ii) 
granting Lender a perfected first priority security interest in the securities with an 
opinion of counsel to such effect; (iii) paying all costs incurred in such transfer and 
(iv) such other terms as more particularly set forth in the Loan documentation. 
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No transfer or pledge in the direct or indirect ownership of the Borrower or 
Pledges/Ti ansfet S• 

collateral shall be permitted, except up to 49% of the non-controlling ownership 
interests in the Borrower may be transferred or pledged to a qualified buyer subject 
to standard transfer conditions, including, without limitation, no event of default, 
prior written notice, and subject to the Sponsor maintaining control and 
management of the Borrower and the Property. Notwithstandigg...thc..foregoing, 
n4fh n _.hall.. reolude.._Iransfers...of..indirect._ nacre. is....in...BQrrower...tr n.~ferred...b . g_ ............._..1?......._............._............._............._............._............._............._............._............._............._............._............._............y 
BolTower„or anyenti,ty. that -d.] redly„or,ind reetl +„own,;:„Borr9wcr„(e3eh„A_` Borrower 
p4m. ....)._.to Sponsor,.. .SPonsor..S. ..s12o4sc.,..end_.the...linea.t_.cleseendants...of .Sponsor's 
prental nelud ng_A.dgpted.. des nd ntsl..( ny_.of..the.. for .going, a "Sponsor. Family. 
Member") or..to...a tr tSt_.so. ely...for_the....beneflQf Sponsprqrone..ortnore..Sponsor 
Fanuly..Members...p..r..to._.a. pet'Son. or.entity... u..which...S.ponS9r...and/or...onc or..niorc 
Sponsor Family...M mlcr..o.wnS.directly. or.. ndirec.(ly.,..an_ merest...so. I.ont;..as.,.. n... l.cb 
ease..iinnted ately.following..eachsuchtmnafer,alone.and vlien .ajzgjegated..withall 
prior...transfers,....Sponsor...(or....an....entity_.established.....hy_..Sponsor...so.l.ely....fo r._.estaIe 
plane n ..pii!p.sesofwh ch...S..p9nsnr.and/or..one...or.more..Sponso..r..Fanuly.Members 
are..the...sole..hol(lers..of.a11..of.the.. .h ef.Cial.. nlerests..therein)..o 'ns. and.continnes...to. 

owm indirectly. . slt Iedst..5.1 % of.Borrower and cgntlnues.to control orrower,. 

The Loan is assumable. conditions.
Loan Assumption: . limit tionasIon&as the transferee meets the following. tcsls: (i) Leode s-pr-ie 

written consent: (ii) confirmation from the rating agencies that such assumption 
shall not result in a downgrade of any securities backed in part or whole by the 
Loan; (ii§ii) evidence that the new borrower complies with all of the single purpose 
and bankruptcy remote entity requirements set forth in the Loan documentation 
which may include without limitation, a nonconsolidation opinion; (mill) evidence 
that the new borrower is of good repute and qualified to own a property of this type; 
(iv) customary legal documentation including any necessary legal opinions; (v) 
payment of all related expenses including any rating agency fees and an assumption 
fee of 1%/2%o of the outstanding principal balance at the time of theasumption: and 
(vi) no event of default has occurred and is conlimm~g Upon such assumption, ..._.. _ ...... .. ... .... . 
Sponsor „shall be released„from„ all „gf,their,reeotlrse,9,b.1ig a eons,, 

Releases: , Borrower shall have 
the right. without any cost or expense (o ier loan reasonable legal fees), to release 
the Retail Component pursuant to terms and conditions set forth in the Loan 
Documents Land satisfaction of any REMIC requirements,. and provided that the 
Retail Component is a separate legally suhdivideds parated parcel. No other 
releases shall be permitted. Borrower or its.affiliate shall be permitted to amend the _ ........... _............. _. 
Declaration of Covenants Conditions. Restrictions and Easements made by 401 
North Wabash Venture LLC (as amended) in order to separate the Retail 
Component of the Project from the balance of the Commercial Premises pr~rsuant to 
a vertical. separation process Borrower or its affiliate may elect to separate from the 
C:gi
Commercial„Pre►lpscs .re1tka n a separatc.parcel ,to bc.d.i ided. later~ and/or Borrower 
or. :ts:::aff late.. mad :::scpAm! out.. other portions.. 9f the._C4mtncreial„ Pretmscs....(the, 

Lender: please describe. 
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"Balance.._offstye.,..Commercial.... Preniiscs'°),... n.....add Lion..to....the....Retail._.P.prtion, 
inclt!din ._.but...not...limtcd...to ._ ............._............._.........:..._........ ..._..........y_............._........:...._............._............._............._............._............._............._......... 
parking open  tQthe genera :i _P:uklte 1r9:.vi d4i~::::hQw;ey:r~::::tlrar:::: Balanc::::Qf _the 
con ne' r0-al premises will re1am eollateral 1or,:this„ Loan and Qnly the Retail 
tug. P..nent shalt bC releaacd..(01D Ihe. collateral the verUeal,:sopard,dQn,,,i~roeoss 
will involve de ining..thoae areas BQrrQwer qr its:::affliate des►res .!Q...be included 
y'ithm thq definedparG:rrl:s::: and those...areas:::_S.hat Borrq y'er:::wi:l:i::::koeA:_:sePara,le 

(meehanieal areas,elegy'ators.oso.):, _Additionali:y....AQ~tQ~
create ...GQnGoii~itant:::_:am odulcats:::::lo:::::She:::::Gxislin~:::do:Glarati:9nS .9f. ::o4v::on n:ss. 
conditions resfrictions.. .and...easement.s. ..to deltneate_.tho v..arlous..Go [...alloo..ations. 
mainlenance...obai ations..and...other..rii2ltts...and..ob.lis:ations..ns..a1Located...between_tkte 
cornmereisbl. Preen ses..and_the.. areas..to....be..separated.. fro. mthe..0 o.m..re a.I.. Premises 
purmant.to..the..v_.ert eal..separationproces.s.. 

Interest Rate, Fees, etc.: 

Conditions to Closing: 

As outlined on Schedule A. 

As outlined on Schedule B. 

No Additional No additional debt, whether unsecured or secured by any direct or indirect interest 
Indebtedness: (actual, economic or otherwise) in either the Property or Borrower is permitted 

without the prior written consent of Lender, which may be granted or withheld in 
Lender's sole and absolute discretion.otheythan. nibe..ord nstiycou se. 

Notwithstanding the foregoing, the Sponsor shall be permitted-(-me--time during the 
term of the Loan to obtain a mezzanine loan in an amount not to exceed 
$20,000,000, from and after the ear..lier._o..f.(x1..securitization of the Loan..andly)..3G 
montlbs._at.er.ihe...c.losing..o.f..the..Loan, from a mezzanine lender approved by Lender 
in its aole and aboluteteaso.na.We discretion (an "Approved Mezzanine Lender") 
secured by a pledge in the equity interests in Borrower ( Borrower_(oi the mezzanine
bo r r ow er's if Lender h as bifurcated a portion o f the Loan into a mezzanine loan),

provided that: (i) the Approved Mezzanine Loan shall be in an amount that when 
added to the Loan will result in (A) a combined loan to "as is" appraised value of 
the Property of no more than 55%, (B) a combined DSCR (utilizing the actual debt 
service of both the Loan and the proposed mezzanine loan) of not less than 
1.60:1.00, and (C) a combined debt yield (based upon the Underwritten Net Cash 
Flow and the combined amount of the Loan and the proposed mezzanine loan) of no 
less than 11.0%; (ii) the Approved Mezzanine Loan will be secured by an equity 
pledge encumbering direct and/or indirect ownership interests in the Borrower (and 
will not be secured by any collateral securing the Loan); (iii) the Approved 
Mezzanine Loan will be cotenninouc with the Intentionally Deleted; (iv) the 
Approved Mezzanine Loan and organizational structure of the mezzanine borrower 
will otherwise be on terms and conditions and subject to documentation reasonably 
acceptable to Lender and in accordance with rating agency requirements: and (v) 
the Approved Mezzanine Lender shall enter into an intercreditor agreement with 
Lender satisfactory in all respects to Lender in its cole and abcolutereasonab!e
discretion and any applicable rating agency. Additionally, such financing shall be 
subject to receipt by Lender of Rating Agency Confirmations from the applicable 
rating agencies. All,,,,regsc.nable costs and expenses incurred by Lender in 
connection with such financing (including, without limitation, reasonable„legal fees) 
shall be the sole obligation of Borrower. The Approved Mezzanine Lender may in 
no way be affiliated with the Borrower. 
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Property Management: The Property must at all times be managed by an operator approved by Lender (a 
"Property Manager") pursuant to a property management agreement in form and 
substance satisfactory to Lender (a "Management Agreement"). The Property 
Manager's rights under the Management Agreement (including any right to fees 
thereunder) shall be subordinate to Lender's lien. Solely in connection with the 
Property and, for the avoidance of doubt. not in connection with the portion of the 
Project which does _ not constitute.. collateral. _for the Loan (includin& without 
lirtntatron~ the Th.rd Party tJnts the Rctatl Component (if the Re1atl Components 
no 1 i►er collateral) and the Rcs>dential Condo Cotn otp ►cnt)), Lender shall have the 
right to terminate and replace the Property Manager and/or terminate the 
Management Agreement (i) sutsequent4olollow ng,and during_lhecgnt nuati,otLcif 
an event of default under the Loan Documents (after appropriate cure periods have 
lapsed), (ii) for cause, including but not limited to fraud, gross negligence, willful 
misconduct, or misappropriation of funds by the Property Manager, (iii) if the 
Property Manager becomes insolvent or a debtor in a bankruptcy proceeding, (iv) 
for a nmtgriai,,de(ault:::by=,Property„ 1vlanager under the Management Agreement. 
Borrower shall not make any material modification to the Management Agreement 
without Lender's approval and, following a securitization, receipt of a rating agency 
confirmation.::::No.1 li and ng_the::foregq ng„LeurJFE.hereb ::appro es„lhF„ourrent:
Property Manager and the ourrentManagemenl,Agrermcn4 ::
amouncs..due to.Property..Mana r thereunder. 

Budgets: At closing, Borrower shall provide to Lender a budget for the Property delineating 
operating cash flows and operating costs expected to be incurred during the Term. 
Such budget shall be subject to Lender's approval. On an annual basis, Borrower 
shall furnish to Lender, for Lender's approval, an updated budget for the Property. 
If the debt service coverage ratio is less than X331 20x Lender may require, on a 
quarterly basis that Borrower furnish to Lender for approval an updated budget for 
the Property. 

Insurance: Borrower will be required to maintain and provide evidence of property, casualty, 
liability, business interruption, windstorm, earthquake and other applicable 
insurance in all cases with no exclusion for acts of terrorism and with an agreed 
upon deductible from an insurer having a rating acceptable to Lender. ia

Leasing: Lender shall have approval rights over Major Leases and any material modification 
or termination of Major Leases-4 (other than a termination as a result of a tenant 
default under such M4ior Lease).. A.. Major Lease" means a lease which (i) when 
aggregated with all other leases at the Property with the same Tenant, and assuming 
the exercise of all expansion rights and all preferential rights to lease additional 
space contained in such lease, is expected to cover more than 5,000 rentable square 
feet, (ii) contains an option or preferential right to purchase all or any portion of the 
Property, (iii) is with an affiliate of Borrower as Tenant, or (iv) is entered into 
during the continuance of an Event of Default _or Trigger Period. 

Sale, Assignment, Lender will have the right, L..Lender'.s.....wpie..cpst...andexpense, to sell, assign, 

13 Term Sheet to provide current insurance is adeauate. 
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Up to $58,000,000 Financing 

Participation: syndicate, securitize or participate the Loan, in whole or in part, without the consent 
of Borrower or Sponsor. BorrowerandSponsor shall promptly cooperate„with„jucli 
reaspnable requests„mdc[c„y„Lender in e9n1ecti with any such sale, assignment, 
syndication, securitization or participation. This includes but is not limited to 
meeting with rating agencies and third party investors. 

Securitization: Lender shall have the right,at Lender's sole cost andex  ne.nse. to securitize the Loan 
through the issuance of certificates of interest therein, which will be rated by rating 
agencies, as well as certain unraled classes of certificates. Borrower shall cooperate 
in all respects with Lender and the rating agencies in connection with such 
securitization. 

Governing Law: The Loan shall be governed by the laws of the State of New York (without regard to 
the choice-of-law rules thereof). 

U.S. Patriot Act: To help fight the funding of terrorism and money laundering activities, pursuant to 
the Uniting and Strengthening America by Providing Appropriate Tools Required 
to Intercept and Obstruct Terrorism Act of 2001, as amended (Public Law Pub.L. 
107-56) (the "Patriot Act"), Lender and its affiliates obtain, verify, and record 
information that identifies each person and entity (or than an affiliate) with whom 
Lender enters into a business relationship. Pursuant to Patriot Act, when you enter 
into the business relationship with Lender, verification will include (but is not 
limited to) name, address, corporate tax identification number, date of birth, 
(applicable to an individual), and other information that will allow us to identify 
you. We may also ask to see corporate resolutions or other identifying documents 
from you. 

Title Insurance: Borrower shall obtain a mortgagee's policy of title insurance (including, if requested 
by Lender, a mezzanine endorsement to the owner's policy of title insurance, if 
applicable) and Eagle 9 insurance from a title insurance company selected by 
B9..rrow r...and.reasnnably..accept b.le..to..Lender. 

Brokers. 
Borrower and Sponsor each represent and confirm that it has not engaged or worked 
with a broker or agent . 

finders'Accordingly, it is hereby agreed that all costs, fees. commissions, 
concessions remuneration or similar fees or compensation relating to the financing 
are the sole and absolute responsibility of Borrower and Sponsor. Borrower and 
Sponsor..each.aa, .( ir►>a ieitit and seaeral.-basis) to indo ii.fy.-ati4.hoki..:Le-nde ..and 
its..afliates...harrtiloss ..frorn..aiid aga4nst any...and. all coitipen  soii tit...lyy..any.

party-who, snake r olaitri #(ir tiirnission or coiiipen t n related to the Loan,....This 
secticir► shall be iiiiidi}ig +poii ,poiisor and fib•

Exclusivit3L) 8: For a penod of ninety (90) days following execution of this Term Sheet, Lender 
shall have the exclusive right to provide the Loan to Borrower. If this Exclusivity 
provision is violated, Lender shall be entitled to retain the entire Good Faith Deposit 
and, in such case, Sponsor upon pay the Exclusivity Fee to Lender. 
A h "Exclusivity ity  Fee" shall mean 1~ 00% of the pal amount of the ns-used-nere~€~e:t}r:i-vim,—=-ee 

This se c tion  Shall be bindi ng u p on Sponsor and 
BorrowerBQrr and Lean. ~, B rr. wer..an 

Sponsor. hereby...repre.aenl..and..w .rrant..1o.. Lender..th l.. it_ ha ..delt..w lh.. nQ., f n:tn al. 
advisors. brokers. underwriters._ placement.. agents, agents or finders_ in connection 

with .... ens contemplated . by.. this Agreement Borrower and Sponsor 
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Up to $58,000,000 Financing 

r y: M an lyandseverally rndciiuii!y Lender and Q:I Lender :: ar~raless:::~zQ~ra:: a : 
ain t. oy and all claims ll hat t e~~„ psls Vin¢ qx gms. pf nny ind. in And way 

reIal n Ipgr iris n .frpm..aQla my yb .an Persp..n..lh r.. ugh..P.er Qn.. rt~~l.on..helt. lf.pf _ ............._............._ ........._............._............._. ......... ............_............._............._............._............._............._............._............._.. 
Borrower gr Sponsor inconnectionwith::::fhe ::trans cti9n ,:eQnl mpl ted:::here n.. 
Lender herel~ !„represents and. warrants !p„BQrrpwer end pQnspr tha! ~t h.as de41t 
wi__S.h„»Q linane1 l_„ d ; prs~ br4kFrs_....undIc.r_wrrtpr z plaG,ernenl a ents3 agents or 
I adkxs m G4nnyetlQn w itla:,tl1e tra:.n ncti4n ::eQntemp!at d b (W.s A rFen en:s.::: Lcndur 
herpby.indemnifies and holds Borrower And SppnsQr hArmlp~ frgtn and gatn t Any 
anti all I im~„l blite~„C9: 1„and,,expnseS:4.:.f any kind m any way relattn ..tO..Or 
rsng..fipm. ..pl im. y_.any Perspn lhal.such..Ferspn..aCIe.d.Qn..bphaif..4f Lpndpr..in. 

p4nnectip..n. withthe..tran arliQns, contemplate..h rein. 

Expiration: In the event that the Loan is not closed and funded within 45 days from the date 
hereof, the Term Sheet shall automatically expire and be of no further force and 
effect, other than with respect to "Exclusivity" and "Out of 
Pocket Expenses," which shall survive the expiration of this Term Sheet. 
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Trump International Hotel & Tower - Commercial 
Up to $58,000,000 Financing 

As an acknowledgement of your acceptance of the terms and conditions presented in this Term Sheet, please sign in 
the place indicated below and return an executed original of this Term Sheet together with the Good Faith Deposit 
not later than 4:00pm prevailing Eastern Time on , 2012 

ACCEPTED THIS DAY OF , 2012 

SPONSOR: 

,a 
on behalf of itself and the Borrower 

By: 
Name: 
Title: 

[PAGE j 

LJ u t. 1 D rry 1 + a \ ~>7r, ,,inn l,:r .~~ X4>JDr~DDrsDr,r n rr 
DRAFT 

+ 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_02952133.012 
PX-3242, page 28 of 33



L:JDG\Chicago\Deutsche Bank\Loan Modification Documents\Term Sheet Sir Refinancing v14 Not a commitment - For discussion purposes only 
(DST (i-1119-12).doc 

Strictly private & confidential 

'Trump International Hotel & Tower - Commercial 
Up to $58,000,000 Financing 

Schedule A — Interest Rate, Fees, etc. 

Interest Rate: 
The "Interest Rate" shall be calculated at Rate Lock (see below) by adding 
[392J basis points (the "Spread") to the yield on the ten (10) year on-the-run 
swap rate, however, in no event shall the Interest Rate be less than [5.64%.j 
The on-the-run ten (10) year swap rate is the ten (10) year U.S. Treasury rate, 
plus the ten (10) year swap spread. The ten (10) year swap rate as of June 8th, 
2012 is approximately 182 bps. Lender may adjust the Spread upward to reflect 
market spreads at the lime of closing as determined in Lender's 1e 
dietiennot. .djus!..the..spread. Interest on the outstanding Loan Amount, based 
on the Interest Rate, shall be payable monthly in arrears, calculated on the basis 
of the actual number of days in the month and a 360-day year. 

Amortization: Interest only for the first three (3) years of the Loan Term, after which a constant 
monthly payment of principal and interest will be due and payable on each 
Payment Date in an amount sufficient to fully amortize such Loan over a 30-year 
amortization schedule. 

Administrative Fee/Servicer: The Loan shall be serviced by a scrvicer designated by Lender ("Servicer"). 
BorrowerLender shall pay any fees and expenses (at closing or ongoing, 
excluding any annual master servicing fees under the servicing agreement) of the 
Servicer and any third-party fees and expenses, including, without limitation, 
special servicing fees, operating advisor fees, work-out fees and attorneys fees 
and disbursements, in connection with a prepayment, release of the Property, 
assumption or modification of the Loan, special servicing or work-out of the 
Loan or enforcement of the Loan Documents. 

Good Faith Deposit: $2S0,OOO!5OOOO payable at the execution of this Summary of Terms and 
Conditions. 

Out-of-pocket expenses: Sponsor and Borrower shall pay all reasQuable....and....custom..ar1 out-of-pocket 
expenses incurred by Lender and its affiliates in connection with the Loan, 
whether or not the Loan closes. Such expenses may include, without limitation, 
reasonable_. and..cu.stomaryr legal fees, consultant fees, third party vendor fees, 
travel expenses, a loan production fee, s3%dicadon fees, printing fees, due 
diligence costs, underwriting costs and other miscellaneous expenses. For the 
ay..o dance.. Qf..doubt,.. $prtow'er.. hall. not.. be....responsible... for...a.11-Y ies...costs...or
expenscs.Inettrted...bY. Lender. n.cgnnec.Sion.wi.Sh.anY..sYnd..ica .on......If at any time 
Lender reasonably determines that the funds on deposit with Lender will not be 
sufficient to cover Lender's anticipated expenses, upon request, Sponsor shall 
promptly deposit such additional funds as Lender may reasonably determine are 
necessary to cover such expenses._...The Good. Faith Deposit will be utili~c 

14 To be discussed. 

15 To be discussed. 

[PAGE ] 

Deutsche p r 
DTV 1:~~L.n,.,.,,.~..,,+AA...I.:,,..tt \* AA1rD( P/1DAA AT 1 

DRAFT 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_02952133.013 

PX-3242, page 29 of 33



L:JDGIChicago\Deutsche Bank\Loan Modificalion Documents\Term Sheet for Refinancing v12 Not a commitment - For discussion purposes only 
(DST 6-1.119.12).doc 

Strictly private & confidential 

'Trump International Hotel & Tower - Commercial 
Up to $58,000,000 Financing 

Ply::::III::_:9: :::Lender ::::rea nA: le::: n:4]:::: :uslolti: :_::ous:::_4.:.f::::PQk~_:::xpn5_::n 
WO.W.Clion :wi:sh ::0& Lott sleaerib:Fd:::aho~c......AI: IQSing,:::nny,bstl net r~ln fining 
wiD be redi td to Borrow r. In the event„1hAt„thq e.losim ([oF np( oe~W fQr any 
rcasion_. ft u the,:b tnne~ rein mmg Qf„She„ :QQd„Fniih„DepQ tz:ARC „P. ying_All 
rea onnble: snit of p4eke! cost a ¢ expenniS.4f tB~ Len~l~r ~JeSGrib l.. b:4:v::C:::will 
he refunded.I4.Borrow r.. 

Standard Rate Lock; Loan (Subject to (i) the execution by Sponsor of Lender's standard Interest Rate Lock 
Terms: Agreement and (ii) the delivery to Lender of a deposit equal to 2.0% of the Loam 

Amount, which will be refunded to Sponsor if and when the Loan closes, the 
Sponsor may lock the rate of the Loan ("Rate Lock") prior to the closing date of 
the Loan. Borrower and Sponsor will bear all costs of any Rate Lock, including, 
without limitation, all hedging and breakage costs and per diem carrying 
expenses incurred in connection with the Rate Lock. 

If the Loan does not close on or before the expiration of the Rate Lock Period (as 
defined in the Interest Rate Lock Agreement), the Rate Lock shall terminate in 
Lender's sole and absolute discretion and be of no further force and effect and 
Borrower and Sponsor shall be jointly and severally liable for any and all 
hedging and breakage costs and per diem carrying expenses incurred by 
Lcndcr.J 

16 Rate Lock clause is wider review. In addition. if there is an upside in connection with a rate lock. upside must go to Sponsor. 
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Up to $58,000,000 Financing 

Schedule B — Conditions to Closing' 

Closing of the Loan will be subject to the fulfillment of certain conditions usual and customary for a financing of 
this type, including but not limited to the following: 

Satisfactory completion of all entity level due diligence, including review of financial condition, 
cash flow projection assumptions, organization documents (including an organizational structure 
chart listing all persons and entities having a direct or indirect ownership interest in Borrower) and 
business history (including, without limitation, references, credit and other background reports and 
searches) of Borrower, Sponsor and all other material loan parties.—s

2. Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to 
Borrower, Sponsor and all other material loan parties. 

3. Satisfactory completion of real estate and Property due diligence including, title, survey, tax, 
environmental (including a Phase I ESA), engineering, property condition, legal, zoning, 
certificate of occupancy, liquor license (if any) and other entitlement due diligence.a 

4. Approval of Lender's credit authorities.

5. Receipt of a satisfactory FIRREA compliant appraisal of the Property. u 

6. Satisfactory inspection of the Property by Lender.4

7. Lender's satisfactory review and approval of all material agreements, including, without limitation, 
the Management Agreement, reciprocal easement agreements, Franchise Agreements (with 
acceptable remaining term and extension options), comfort letters, condominium documentation 
and estoppel certificate from the condominium association, operating and service agreements, and 
all other documents, agreements or other instruments material to the Property or Borrower's 
interest therein.

8. Lender's satisfactory review and approval of all commercial leases, including, without limitation, 
parking agreements (if any), REAs and long-term leases. Borrower shall deliver estoppel 
certificates and SNDAs from each such tenant whose.., lease.. requires an SNDA, in form and 
substance acceptable to Lender. z gtlresl::lzy :.ug:h,1q sp=:

17 Parties to discuss which conditions Lender can pre-approte prior to execution of this Term Sheet (this is too open ended). 

1s 
,, , 

i?di•<bpuld sign off on this

19 
..Lender..should.si n off on this now pxioz..la..cxe.Guiio. .nf.lbe..Tenta.Shcet. 

20 Lender: what is.tjininp on this? 

i ler.should.commence this nrxcss..rrQw, 

22 Lender should sign off on this now prior to execution of the Term Sheet.

23 Lender should sign ofon this now prior to execution of the Term Sheet.
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Up to $58,000,000 Financing 

9. Receipt and approval by Lender of (i) title, (ii) property, (iii) rent loss/business interruption, (iv) 
builders risk, (v) workers compensation, (vi) terrorism, (vii) wind, (viii) flood, (ix) earthquake and 
(x) liability insurance as well as any other insurance deemed necessary by the Lender.

10. Confirmation of all financial, legal and factual premises upon which the terms and conditions of 
the Loan are based. 

11. The preparation, execution and delivery of loan documentation, opinions of Borrower's and 
Sponsor's counsel covering such matters as Lender may require, and all other contracts, 
instruments, addenda and documents deemed necessary by Lender to evidence the Loan and the 
Collateral (the "Loan Documents"), including a loan agreement, all satisfactory in form and 
substance to Lender. 

development that in the the Lender, have change,Abcence of (i) any  occun-ence, 
the 

or 
business 

could, opinion of a 
material adverse effect on 

the Borrower 
condition 

the Sponsor: 
(financial or otherwise), operation, 

in 
or 

performance of 
disruption financial,conditions in the 

or (ii) any material adverse change or material 
of 

information in the Lender's is inconsistent in 
. 

or or matter which 
manner with event, circumstance,  or information 

judgment 
or other matter 

a material 
disclosed to 

adverse 
Lender by any 

Sponsor to the date hereof: or (iv) change which could reasonably be expected to have a prior 
materially adverse effect on the 

any 
value marketability of the Loan or any derived in 

whole or in part there from. 
or security 

12. Both prior to funding and throughout the term of the Loan, Borrower shall also deliver additional 
financial information regarding itself, the Sponsor, the guarantor, the Property and the tenants as is 
necessary from time to time to comply with the terms of Regulation A/B Requirements. 

13. Receipt of all final approvals from Lender's credit committee. Li

14. Lender's satisfactory review and approval of all pertinent Property financial information, 
including but not limited to monthly operating statements, rent rolls, budgets, letters of intent, tax 
bills, etc.26

L1;t4cx.shauld sien off on this.no31.prior..t e ecutitai.of.tb ..T mt..Sha t.. 

25 Lender to advise process_ 

26 Lender should sign ofon this now prior to execution of the Teim Sheet. 
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