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Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Preliminary Summary of Indicative Terms and Conditions

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, or any other person, 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 and Borrower, each in their 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 and Borrower and Borrower’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, or Borrower and Sponsor or any of their affiliates or any other person 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 and Borrower.

Property and the Conversion Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic
Project building consisting of approximately: (1) 440,000 square feet and (2) 100,000 square foot annex
located at 1100 Pennsylvania Avenue, Washington, DC 20004 (the “Property”). Borrower
intends to convert the Property from its existing use as an office building with retail to a luxury
hotel consisting of the following components: (i) 250-270 guest rooms (10-16% suites) including
2 historic Presidential Suites, (ii) 65,000-75,000 square feet of meeting, banquet, food and
beverage, retail, spa and fitness facilities (provided that Borrower may elect to exclude Excluded
Commercial Areas (as hereinafter defined) or portions thereof from the Conversion Project), (i)
telecommunications facilities and (iv) an underground parking garage with approximately 100
parking spaces (including stackers). In connection with the conversion, Borrower will redevelop
and convert the Property in accordance with a budget (Borrower’s proposal of which is attached
as Schedule B) (the “Project Budget’) which is currently estimated by Borrower to be
approximately $215 million (inclusive of financing costs) and shall be approved by Agent as a
conditon fto  closing (the hotel conversion, together with the related
construction/renovation/rehabilitation contemplated in the Project Budget, are collectively
referred to herein as the “Conversion Project”). Borrower will require flexibility to alter the
Conversion Project components between the sighing of the Term Shest and closing, subject to
Agent’s approval of any material change to the scope of the Conversion Project. Subsequent to
closing, Borrower may need to make additional non-material changes if required by landiord
under the Ground lLease (or any other governmental agency that has jurisdiction) or if
Borrower’s plans change. Material changes to the scope of the Conversion Project or to the
plans and specifications after the closing shall require Agent's reasonable consent; provided,
however, Agent acknowledges that the components of the Conversion Project will be subject to
the Borrower's receipt of the Notice to Proceed and any other permits required to commence
construction of the Conversion Project. The Project Budget is subject to the approval of Agent
and shall include carrying costs for the entire Conversion Project through the initial maturity date
of the Loan, and any post-closing amendments to the Project Budget shall be subject to the
reasonable approval of Agent. For the avoidance of doubt, Borrower may elect to exclude from
the Conversion Project the Excluded Commercial Areas or portions thereof. For purposes
hereof, the term “Excluded Commercial Areas” shall mean such portions of the retail areas
which will be leased by Borrower to others. Borrower's only obligation with respect to the
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Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Conversion Project in connection with the Excluded Commercial Areas shall be to deliver raw
space and utilities, which areas may be built out by future tenants of the Excluded Commaercial
Areas at such tenant's costs in lieu of a Borrower obligation. Any Borrower obligations with
respect to such raw space, including TILC costs, shall be included in the Project Budget.
Although Borrower will develop and operate the Excluded Commercial Areas, the Project
Budget will be adjusted to reflect which portion of the costs associated with constructing the
Excluded Commercial Areas will be borne by such tenants or by Borrower. The term “Major
Components” shall mean: (i) 90% of the hotel rooms, (i) the meeting and banquet space, (jii)
lobby and all other public spaces, (iv) the primary restaurant in the hotel (which provides, among
other things, room service to the hotel rooms), (iv) the garage space, (v) any other components
of the Property that must be completed pursuant to applicable law and/or the Ground Lease in
order for the foregoing components to be made fully-operational and open to the public and (vi)
such additional portions of the Conversion Project such that the remaining cost to fully complete
the Conversion Project does not exceed $7,000,000.

Sponsor / Guarantor Donald J. Trump (the “Sponsor” and/for “Guarantor”).

Borrower Trump Old Post Office LLC, subject to Agent’s confirmation that suich entity is a special purpose,
bankruptey-remote entity, formed exclusively for the purpose of acquiring the leasehold interest
in, developing and operating the Property, satisfactory to Agent in all respects. The Borrower is
the tenant under the Ground Lease. A copy of Borrower’s proposed structure chart is annexed
hereto as Schedule E.

Borrower’s Managing Member  Trump Old Post Office Member Corp., subject to Agent’s confirmation that such entity (and each
other person that owns a direct interest in Borrower, such persons, together with Borrower’s
Managing Member, “Pledgors” is a special purpose, bankruptcy-remote entity, formed
exclusively for the purpose of acquiring the equity interests in Borrower, satisfactory to Agent in

all respects.
Sole Lead Arranger Deutsche Bank Securities, Inc. or an affiliate
Agent Deutsche Bank AG New York Branch or an affiliate.  Agent represents that Agent is, and any

successor Agent must be, an Institutional Lender as defined in Schedule C.

Lender Deutsche Bank AG New York Branch or an affiliate, together with such syndicate lenders as
permitted under this Term Sheet.

Loan The multiple draw redevelopment Loan amount shall be the lesser of: (i) $140 million, (i) 85% of
the total Project Budget, or (i) 65% of the projected “as stabilized” appraised value assuming
completion of the Conversion Project as determined by an appraisal (“Appraisal”) satisfactory to
Agent (the “Loan Amount”). The Appraisal shall be ordered promptly after the mutual execution
of this Term Sheet. There shall only be one Appraisal ordered by Agent, which Appraisal will be
used by Agent to determine the Loan Amount. Once the Loan closes, so long as no event of
default exists, there shall be no Appraisal related requirements in connection with the Loan (for
example, there will be no ongoing loan-to-value test).

Initial Term The initial term of the Loan (the "Initial Term") shall be forty-two (42) months from closing.
Extension Options One (1) extension option of twelve (12) months, and one (1) additional extension option of six

(6) months (each, an “Extension Term”), exercisable by Borrower upon at least one (1) month’s
prior written notice and subject to: (a) there being no event of default under the Loan documents
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Trump International Hotel: Old Post Office Redevelopment
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(after appropriate cure periods have lapsed); (b) Borrower’s purchase of interest rate protection
for each Extension Term providing for a cap on LIBOR under the same terms as the original
cap on LIBOR (see Interest Rate Hedge provision helow), with any changes thereto subject to
Agent’s reasonable approval; (c) Borrower shall achieve “Substantial Completion” (as defined in
Schedule C) no later than the last day of the Initial Term, and Borrower shall achieve Final
Completion (as defined in Schedule C) no later than the last day of the first Extension Term (but
without the requirement of obtaining final certificates of occupancy or completing Minor Work (as
defined below)); (d) funding of any required amounts into the Completion Reserve (as described
below in “Loan Balancing™); (e) delivery of a temporary or final certificate of occupancy for the
Major Components no later than the last day of the Initial Term; (f) delivery of a temporary or
final certificate of occupancy for the entire Conversion Project no later than the last day of the
first Extension Term; (g) payment of the Extension Fee for each extension; and (h) no Debt
Yield test is needed in connection with the first extension option; in order to exercise the second
extension, the Property shall achieve a 8.5% Debt Yield, or if the Property does not achieve
such 8.5% Debt Yield, Borrower shall have the right to prepay the principal balance of the Loan
in an amount equal to the portion of the outstanding principal balance of the Loan that would be
necessary to prepay in order to achieve an 8.5% Debt Yield on the last day of the first Extension
Term. During the first Extension Term only (if the first extension option was properly exercised),
Borrower shall be able to draw Loan proceeds in order to achieve Final Completion and to cover
Shertfalls (as defined below), in accordance with the approved Project Budget. No borrowings
will be permitted under the Loan during the second Extension Term. For the avoidance of
doubt, each of the conditions herein should be true no later than the last day of the then-current
term and not as of the date of the delivery of the extension notice. As used herein, “Minor
Work” shall mean (x) minor items that have not been completed or (y) uncompleted work
relating to disputes in connection with any items of a historic nature, so long as (i) such minor
items and uncompleted work do not have an operational impact on the Property or any portion
thereof and do not exceed, in the aggregate, [$TBD]) and (i) Borrower is diligently pursuing
completion of such minor items and uncompleted work in a good and workmanlike manner.

Collateral The Loan will be secured by, inter alia, (i) a first priority mortgage lien on Borrower’s entire
interest (including its leasehold interest) in (x) the Property and (y) the improvements and
fixtures thereon, (ii) a first priority security interest in, and to the extent assignable and as
applicable, assignments of, Borrower's entire interest (including its leasehold interest) in all
rents, permits, licenses, leases, contracts, agreements, operating accounts, receivables,
reserves, plans and specifications, permits, consents and approvals, interest rate hedge
contracts, development rights and entitlements, furniture, fixtures and equipment, non-
proprietary software, customer lists and data, including all bookings and reservations for guests,
conference and banquet rooms and other facilities at the Property (collectively, the “Bookings™),
together with all names and contact information for those persons who hold such Bookings,
telephone numbers and any other personal property relating to the Property (other than the
Excluded Personal Property), including customary assignments of all construction contracts in
connection with the Conversion Project, (jii) a first priority pledge by Pledgors of their direct
ownership interest in the Borrower and (iv) such other collateral relating to the Property and/or
the Conversion Project as may be specified in the Loan documents (other than the Excluded
Personal Property), including without limitation, a first priority perfected security interest in all
accounts that are held by a manager for the benefit of the Borrower or the Property. For the
avoidance of doubt, the security interests described herein shall be subject to the terms of the
Ground Lease, subject to Agent’s review of the Ground Lease.

Lender and its affiliates shall not have a lien on, or any rights to use (cther than to the limited
extent provided in “Transition Covenants” below), and the Collateral shall not include, any trade
names, trademarks, service marks, domain names, unpatented proprietary information systems,
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Trump International Hotel: Old Post Office Redevelopment
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reservation systems, websites, marketing materials or copyrights (the “Excluded Personal
Property”)

Transition Covenants The Loan documentation will include, and the Loan will be conditioned upon receipt of, licensing
and transition agreements with Borrower, Property Manager and their respective affiliates for
transition of uninterrupted business operations to the new property owner, and available to
Agent (and/or its designees) in its discretion upon Loan acceleration (or maturity) or Agent's
commencement of remedies upon Loan default, including without limitation: (a) continued
operation of the Property by Borrower and/or Property Manager during a transition period and
full cooperation with transition and full cooperation post-transition period, including sharing and
permitted use of information and related information technology used or useful in operations and
conduct of business at the Property in order to enable uninterrupted operations at the Property
for its current use and operation, including without limitation, employment information and
employee wage, benefit, bonus and other employment and employee data and facilitation of any
hiring of employees at the Property; (b) licensing, franchise and non-competition agreements
that provide for the continued operation, at Agent's or the new property owner’s option, of the
branded businesses at the Property (including all Excluded Personal Property used in
connection with the Property) for a transition period ending one hundred eighty (180) days after
a foreclosure by Agent of Borrower’s leasehold interest in the Property, subject to Agent
maintaining Trump's brand standards; (c¢) agreements from Borrower and Property Manager to
cooperate in procuring replacement licenses, such as liquor licenses and permits and other
governmental approvals required for Agent’s or the new property owner’s operation of the
Property; (d) access to and license to use all employee data and guest, customer and vendor
lists; and (e) information technology assistance necessary for data conversion and migration to
any replacement computer software and other intellectual technology systems.

Ground Lease The Ground Lease, by and between the United States of America, as landlord, and Trump Old
Post Office LLC, as tenant, dated as of August 5, 2013 (the “Ground Lease”) in connection with
the Property has been executed by Borrower and the ground lessor and is in full force and
effect. As a condition to closing, the ground lessor shall have delivered to Agent and Lender a
certificate pursuant to Section 17.1 of the Ground Lease in the form attached hereto as
Schedule D, subject to Agent’s review of the Ground Lease. Notwithstanding anything to the
contrary, all of the Loan documents shall be subject to the terms of the Ground Lease, subject
to Agent’s review of the Ground Lease.

Debt Yield The Debt Yield shall be calculated by dividing the trailing 12 months’ Underwritten Net Cash
Flow by the Loan Amount.

Underwritten Net Cash Flow Agent will underwrite the Loan to determine “Underwritten Net Cash Flow” in its sole and
absolute discretion based on a methodology to be agreed-upon in the Loan agreement, which
will be based on the trailing 12 months’ actual cash flow (excluding any one-time, non-recurring
revenue and expense items) and shall be adjusted for Agent's underwritten management fees
of 3% (effective as of the opening of the hotel), and FF&E Reserves of 4% (effective as of the
opening of the hotel).

Reserves Upon completion of the Conversion Project, reserves for real property taxes, ground rent
payments and insurance. FF&E reserves to mirror Ground Lease requirements (Y1: 0%, Y2:
1%, Y3: 2%, Y4+: 3%). There shall be no reserve for seasonality. So long as no event of
default exists under the Loan documents (after appropriate cure periods have lapsed), Agent
shall be required to make disbursements from such reserves to Borrower on a monthly basis as
needed for Borrower to pay actual operating expenses of the Property, and shall not use any of
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Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

such reserves to pay for principal, interest, or other expenses relating to the Loan.

Recourse / Guaranties / (i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower’s

Indemnity obligations to achieve timely Substantial Completion and Final Completion, and to keep the
Loan in balance (as described below under “Loan Balancing”). Agent will make available all
Loan proceeds that were earmarked for hard costs or soft costs pursuant to the approved
Project Budget (as such Project Budget may be amended from time to time in accordance with
the Loan agreement, and taking into account costs savings and reallocations permitted under
the Loan agreement), which proceeds may be used by Borrower and Sponsor to complete the
Conversion Project and deliver the temporary and final certificates of occupancy for the entire
Conversion Project, provided that Agent's obligation to make such Loan proceeds available
shall be subject to satisfaction of certain conditions, including: (a) the Loan to be in balance as
described below under “Loan Balancing”; (b) neither Borrower nor Sponsor shall be a debtor in
any bankruptcy or insolvency proceeding, or otherwise be interfering with any remedies
exercised by Agent, (c) Sponsor is not in default under any other guaranty in connection with
the Loan, including the Loan Balancing and Deficiency Guaranty; (d) Borrower or Sponsor
submits draw requests in form and substance, and satisfying the conditions, required under the
Loan documents (other than the existence of an event of default related to Borrower's failure to
complete the Conversion Project); (e) Substantial Completion and Final Completion are
achievable when required under the Loan documents, as determined by Lender in its
reasonable discretion.

(ii) Loan Balancing and Deficiency Guaranty: Sponsor will provide a deficiency guaranty to
cover the amount by which Property operating expenses, interest and all other amounts due
under the Loan documents and payable to Agent from time to time (but expressly exclude
principal) exceed operating income and reserves held by Agent to pay such amounts, as such
shortfalls may arise from time to time, including any such shortfalls that Agent may have paid,
but taking into account any remaining Completion Reserve funds that Borrower or Sponsor has
delivered to Agent (collectively, the “Shortfalls”).

If in any month, Agent applies Property cash flow or tax, insurance or ground rent reserves in
reduction of the principal balance of the Loan instead of applying such amounts to operating
expenses, interest and other amounts due under the Loan Documents during such month (other
than principal), then Sponsor shall receive a credit under the Completion Guaranty and the Loan
Balancing and Deficiency Guaranty for any Shortfalls arising during such month up to (but not to
exceed) the amount of such funds so applied by Agent in reduction of principal balance of the
Loan principal during such month.

The Completion Guaranty and Loan Balancing and Deficiency Guaranty shall not include any
amounts accruing after the earliest of (a) six (6) months following a foreclosure, and (b) eighteen
(18) months following Borrower’s request to Agent to foreclose (provided that Borrower does not
become a debtor in a bankruptey or insolvency proceeding or otherwise interfere with Agent's
ability to foreclose, and is cooperating with Agent’s exercise of remedies).

(iii) Principal Guaranty: Sponsor shall provide a principal guaranty guaranteeing repayment of
up to 10% of the committed amount of the Loan.

(iv) Carveout Guaranty: Sponsor shall provide a carveout guaranty covering Agent’s standard
recourse carveouts reasonably agreed to between Borrower and Agent.

(v) Hazardous Materials Indemnity: Borrower and Guarantor will also deliver a hazardous
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Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

materials indemnity.

There will be no interim milestones relating to completion of the Conversion Project; provided
that Borrower shall covenant in the Loan documents to diligently and continuously prosecute
completion of the Conversion Project in a manner sufficient to achieve Substantial Completion
and Final Completion as and when required under the Loan documents, subject to force

majeure.
Minimum Initial Equity Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as
Investment equity capital to the Property, which shall include all equity contributed by Borrower, Sponsor

and their affiliates prior to closing, including, without limitation, any hard costs and Agent-
approved soft costs for the Conversion Project spent by Borrower, Sponsor or any of their
affiliates prior to the execution of this Term Sheet.!

Disbursement Provisions Prior to any funding under the Loan (i) the entire amount of the Minimum Initial Equity
Investment shall be contributed to the Borrower and/or utilized to pay approved costs and
expenses, (i) the Conversion Project shall be “in-balance” as per the “Loan Balancing” section
below, (iii) no event of default under the Loan documents (after appropriate cure periods have
lapsed) shall exist, (iv) Borrower shall have received the Notice to Proceed (as defined in the
Work Agreement) and (v) Borrower shall be in possession of the Property. Thereafter, and
subject to Agent's customary loan advance procedures, Borrower will be permitied fo request
advances under the Loan to pay hard and soft costs, in accordance with the Project Budget,
incurred by the Borrower in the redevelopment and conversion of the Property, subject to
conditions to be determined in the Loan documents, including retainage where Borrower is
required to hold back 10% of aggregate hard costs for the first 50% of work to be performed by
any contractor, and 2.5% of aggregate hard costs for the last 50% of work to be performed by
any contractor (but in no event shall the retainage be less than the amount required under the
applicable contract). No retainage for soft costs (unless the applicable trade contract requires
retainage). No retainage for materials-only contracts. Advances shall be made no more
frequently than once per month. An agreed upon working capital account in the amount of Five
Hundred Thousand Dollars ($500,000) will be funded for payments required on short notice.
Provided that Borrower delivers to Agent a draw request (satisfying the foregoing requirements
in this paragraph) with respect to the amounts spent from the working capital account, Agent will
replenish such amounts from the requested Loan advance. Advance requests shall be subject
to review and approval by the Agent and its construction consultant and shall be accompanied
by customary supporting documentation, including lien waivers with respect to prior advances
and reimbursements to Borrower.

Loan Balancing If at any time, based on Agent's good faith determination, the undrawn amount of the Loan is
less than the hard, soft and other costs to achieve timely Substantial Completion and Final
Completion (including the actual and projected Shortfalls incurred and to be incurred through
Final Completion), Borrower shall fund a completion reserve (the “Completion Reserve”) in the
aggregate amount of such Shortfalls. Provided that no event of default (after appropriate cure
periods have lapsed) exists under the Loan Documents, the Completion Reserve will only be
used to pay hard costs and soft costs to complete the Conversion Project, and Shortfalls. Prior
to additional Loan advances being made, and upon satisfaction of the other construction

! Note from Borrower, subject to Agent’s review and approval: Rental income from the

telecommunications facilitics should be available for Borrower’s use throughout the construction process
and should be allowed to be used in any way Borrower deems appropriate (and, as such amounts are used,
they shall be credited towards Sponsor’s required equity contributions in an amount up to $3,000,000).

—
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Trump International Hotel: Old Post Office Redevelopment
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advance conditions, Completion Reserve funds will be dishursed by Agent to Borrower (or to
Lenders with respect to interest and other amounts due Lenders under the Loan documents) for
the purpose of paying hard and soft costs and Shortfalls in accordance with the approved
Project Budget.

Construction Manager / Initial Major Contractors

Major Contractors; Recognition

Agreements; Completion; Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw

Retainage for reserves or other customary draws at closing if any), the Borrower shall have entered into
construction management agreements andfor construction contracts with the following
construction contractors (each, an “Initial Major Contractor”) satisfactory to Agent in its
reasonable discretion: (i) the construction manager or general contractor, (i) plumbing, (iii)
HVAC, (iv) electrical, (v) fire protection and (vi) elevator.?

Recognition Agreements

The construction management agreement, agreements with Initial Major Contractors, and each
contract in excess of [$TBD]? shall constitute a “Material Agreement”. Each Material Agreement
shall provide that in the event of Borrower's default under the Loan Documents (after
appropriate cure periods have lapsed) and/or termination of the Loan Agreement, for such
contractor under a Material Agreement to continue to perform on Agent’s behalf provided that
such contractor is paid for work performed through the date of a default under the Loan
Documents (after appropriate cure periods have lapsed) or termination of the Loan Agreement,
as applicable, and that Agent covenants to pay contractor(s) under a Material Agreement for
stich ongoing work.

Completion
All contracts (including, without limitation, those contracts entered into after the first monthly
draw) in the aggregate under the Loan and budgeted values for items not yet incorporated into

the contracts shall be sufficient to complete the Conversion Project in accordance with the
approved Project Budget and timeline.

Bonding

Each Material Agreement shall be bonded or, at Borrower’s option, covered by a “Subguard”
bonding program satisfactory to Agent and its insurance and construction consultants.

Retainage
As described above in “Disbursement Provisions.”
Development Fees Provided that no event of default has occurred (after appropriate cure periods have lapsed), any

development fees payable to Sponsor and its affiliates, if Sponsor elects to pay such fees, may
be paid by Borrower to Sponsor and its affiliates only upon achieving Final Completion of the

? List of Initial Major Contractor’s subject to Agent’s due diligence.
* Threshold Amount subject to Agent’s due diligence.

—
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entire Conversion Project in accordance with the Project Budget.

Property Management The Property must at all times be managed by a hotel operator approved by Agent (a "Property
Manager") pursuant to a property management agreement in form and substance satisfactory to
Agent in all respects (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 and to the terms and conditions of the Loan documents, and the Property Manager
shall execute an assignment and subordination agreement in form and substance reasonably
acceptable to Agent. Agent shall have the right to terminate and replace the Property Manager
andfor terminate the Management Agresment (i) subsequent to an event of default under the
Loan documents (after appropriate cure periods have lapsed), (i) 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, or (iv) for a default under the Management Agreement. Borrower shall not make
any material modification to the Management Agreement without Agent's approval. For the
avoidance of doubt, an operator that is a Trump affiliate shall qualify as an approved Property
Manager.

Optional Prepayments The Loan may not be voluntarily prepaid in whole or in part for a period of 24 payment dates
after the Closing Date (the "Lockout Period"). Thereafter, voluntary prepayments may be made
in whole only and not in part, upon 30 days’ prior written notice, subject to LIBOR breakage
costs, and on any business day, provided that if such business day is not a payment date, such
prepayment shall include accrued interest through the end of the next accrual period. Upon
such prepayment in full, any and all future funding commitments under the Loan shall be
automatically cancelled. A voluntary partial prepayment is acceptable in connection with the
exercise of the second extension option (as noted in the “Extension Options” section).

Interest Rate Hedge Borrower shall be required to enter into an interest rate hedge agreement to purchase and

pledge as collateral, an interest rate cap acceptable to Agent for not less than the Initial Term in
a notional amount based on a projected draw schedule (not the entire Loan Amount) and
providing for a cap on LIBOR at [3.00%] (the “Initial LIBOR Strike Price”) and shall be purchased
from a counter-party acceptable to Agent in its sole and absolute discretion. The rate cap
provider must have and maintain a minimum rating of "A-" by S&P (or an A-3 rating by Moody's
or an A- rating by Fitch) or higher, and must deliver to Agent a legal opinion addressing certain
matters. The rate cap documentation and legal opinion shall be acceptable to Agent.

Lockbox / Cash Management Upon completion of the Conversion Project, a lockbox and clearing account controlled by Agent

(the "Clearing Account") shall be established by Borrower at a financial institution reasonably
acceptable fo Agent, into which all rents, revenues and receipts from the Property shall be
deposited directly by the tenants. All credit card receipts shall be deposited by credit card
processing companies directly into the Clearing Account, and all non-credit card receipts shall
be directly deposited by Property Manager in the Clearing Account within one (1) business day
of receipt thereof by Borrower or Property Manager. Amounts on deposit in the Clearing
Account shall be transferred daily to an account controlled by Agent at a financial institution
selected by Agent. Provided no event of default exists under the Loan documents (after
appropriate cure periods have lapsed), following the payment of all monthly amounts due under
the Loan documents, Agent shall transfer to Borrower’s operating account funds sufficient to
pay actual operating expenses pursuant fo an approved budget. Provided that no Low Debt
Yield Period (as defined below) has occurred and is continuing, and provided no event of default
under the Loan documents (after appropriate cure periods have lapsed) exists, all excess cash
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flow will be disbursed to Borrower’s operating account and, at Sponsor’s election, distributed to
Sponsor.

Low Debt Yield Period Following Substantial Completion, the Debt Yield will be tested by Agent quarterly. A “Low Debt

Yield Period” shall exist (a) from and after the closing until such time as the Debt Yield initially
rises to 8.5% or greater for two consecutive quarters, and (b) thereafter, if the Debt Yield falls
below 8.5% for any single quarter until such time as the Debt Yield rises to 8.5% or greater for
two consecutive quarters. During a Low Debt Yield Period, all excess cash flow after payment
of all monthly amounts due under the Loan documents (including, without limitation, taxes and
insurance, debt service and required reserves) and budgeted Property operating expenses will
be swept to and held in an Agent-controlled account as additional collateral for the Loan (the
“l.ow Debt Yield Reserve™. At such time as a Low Debt Yield Period shall cease to exist and,
provided no event of default under the Loan documents (after appropriate cure periods have
lapsed) exists, all amounts in the Low Debt Yield Reserve shall be released to Borrower. A Low
Debt Yield Period shall not be a default. During a Low Debt Yield Period, provided that no event
of default exists under the Loan documents (after appropriate cure periods have lapsed), Agent
will permit monthly cash flow to be used as needed by Borrower to pay actual operating
expenses pursuant to an approved budget.

Budgets Upon Substantial Completion, Borrower shall provide to Agent a budget for the Property

delineating operating cash flows and operating costs expected to be incurred during the
remainder of the then-current fiscal year. On an annual basis thereafter, Borrower shall furnish
to Agent an updated budget for the Property. Such budgets shall be subject to Agent’s
reasonable approval during the continuance of a Low Debt Yield Period. [If Agent does not
approve Borrower's proposed budget, then, until Agent approves a new budget, there shall be
an interim budget as follows: (i) line item amounts not in dispute shall be included, and (ii) for
disputed line items, the line item amounts shall be (x) for revenues, the greater of the prior
year’s line item amounts and actual revenues for the previous year, and (y) for expenses, the
prior year's line item expenses if interim budget revenues are based on the prior year’s line item
revenues, or the prior year’s actual expenses if the interim budget revenues are based on the
prior years actual revenues. In any event, the interim budget shall include anticipated
expenses for taxes and insurance premiums.

Project Budget Once approved, the Project Budget may be revised by Borrower from time to time as follows:

e Any increase of more than 10% of any hard cost line item or of more than 10% of any
soft cost line item, or a cumulative increase in the overall Project Budget by more than
5%, shall require Agent’s reasonable approval. Further, any increases to the overall
Project Budget (whether or not requiring Agent's approval) shall be subject to Loan
rebalancing.

e  Borrower may, without Agent’s approval, provide Agent with a revised Project Budget,
reallocating verifiable cost savings achieved in line items so long as the contingencies
after such reallocation are not less than the requisite percentage amounts that the
estimated remaining completion costs bear to the original construction costs. A cost
savings can be considered achieved when a fixed-price contract is awarded by
Borrower that covers the work corresponding to suich cost.

Conditions to Closing See Schedule A,

Borrower Covenants Customary for a Loan of this type, including but not limited to the following:
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(i) Resfrictions on liens, additional debt, and distributions.
(i) Customary monthly reporting requirements.

(i) Customary property-specific insurance requirements, including flood, windstorm and acts
of terrorism. In connection with the proposed construction, builders risk and other
customary coverages will be provided. Agent to review insurance requirements in the
Ground Lease to determine whether the same are sufficient. Borrower may provide any
required insurance under a blanket policy or policies {each, a “Blanket Policy”) covering
other property and assets not part of the Property, subject to review and approval by Agent
and its insurance consultant.

(iv) The Borrower shall at all times own a leasehold interest in the improvements, fixtures and
in the remaining real property. Sponsor shall at all times control the Borrower and the
Pledgors, provided, however, that transfers to Trump affiliates and for estate planning
should be allowed provided that there is no change of control (to be defined in the Loan
Documents) and Borrower satisfies other customary transfer conditions.

(v) Agent’s approval of the construction documentation (collectively, “Project Documentation”),
shall not be unreasonably withheld, conditioned, or delayed, in connection with the
Conversion Project, and shall be provided customary collateral assignments of all such
Project Documentation.

Borrower Reps, Warranties, Customary for a Loan of this type.
and Events of Default

Sponsor Covenants and Until the termination of all guaranties and the full repayment of the Loan, Guarantor shall

Reps/Warranties maintain (A) a net worth in excess of One Billion Dollars ($1,000,000,000) and (B) liquid assets
having a market value of at least Fifty Million Dollars ($50,000,000). Notwithstanding the
foregoing, the Guarantor's equity in the Property shall be excluded from the calculation of
Guarantor's net worth. Guarantor’s reporting shall be provided annually, and Guarantor shall
provide a quarterly certificate to Agent that there has been no material decrease in Guarantor's
net worth or liquid assets during the applicable quarter.

Governing Law New York law.

Broker Fees Borrower and Sponsor each represent and confirm that it has engaged IronHound Management
as a broker for the Loan (the “Broker”) and shall be solely responsible for paying all fees and
commissions due to such broker. Accordingly, it is hereby agreed that all costs, finders' 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 agree (on a joint and several basis) to indemnify and hold Agent, Lenders and
their affiliates harmless from and against any and all compensation sought by any party who
makes claim for commission or compensation related to the Loan. Agent, Lenders and their
affiliates represent and confirm that they have not hired any broker in connection with the Loan.
Agent and Lenders indemnify and hold Borrower, Sponsor, and their affiliates harmless from
any and all compensation sought by any party who makes a claim for commission or
compensation related to the Loan, which claim results from a breach of the foregoing
representation. This section shall be binding upon Agent, Lenders, Sponsor and Borrower.

Sale, Assignment or Agent will have the right to sell, assign, participate or syndicate the Loan, in whole or in part,
pre Page 10
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Participation without the consent of Borrower or Sponsor. Borrower and Sponsor shall reasonably and
promptly cooperate with any such sale, assignment, participation, syndication or the transfer or
distribution of the Loan, including, but not limited to, providing such additional information as is
reasonably requested by the Agent regarding the Property, Borrower, Sponsor, or the
Conversion Project and the status thereof as may be reasonably available. Any reasonable
costs and expenses (including attorneys' fees and disbursements) of Agent, and all costs,
expenses and legal fees incurred by Borrower and Sponsor, associated with any of the
aforementioned transactions, shall be borme by the Borrower and Sponsors (except that neither
Borrower nor Sponsor shall be required to bear more than $50,000 of such costs and expenses
that are incurred after the closing of the Loan). Each Lender shall be severally (but not jointly)
responsible for funding its pro rata portion of each advance of the Loan.

Once the Loan closes, syndication of the Loan will not be a condition for funding of the Loan.

Each Agent and each Lender must be a person that (i) is not listed on any Government Lists
and is not an Excluded Contractor, (i) is not a person who has been determined by competent
authority to be subject to the prohibitions contained in Presidential Executive Order No. 13224
(Sept. 23, 2001) or any other similar prohibitions contained in the rules and regulations of OFAC
or in any enabling legislation or other Presidential Executive Orders in respect thereof, and
(iii) has not been previously indicted for or convicted of any Patriot Act offense.

Notwithstanding anything to the contrary, (i) any sale, assignment or participation and any
documents evidencing same shall be subject to the terms of the Ground Lease (e.g. the rights
and obligations of Borrower and of Landlord, respectively, under the Ground Lease shall not be
modified by the terms of any such sale, assignment, or participation and to the extent the Loan
documents and the Ground Lease conflict, the Ground Lease shall control), subject to Agent’s
review of the Ground Lease, (i) Borrower shall not be required to modify or amend any Loan
document if such modification or amendment would (A) change the interest rate (other than
possible rate creep occurring after any prepayment as a result of an event of default, casualty or
condemnation), or the stated maturity as set forth in the Loan documents, (B) modify or amend
the Loan Amount or any other economic term of the Loan, in any case, except to a de minimis
extent or (C) otherwise materially and adversely affect Borrower or its affiliates or any of their
rights or obligations under the Loan documents, in any case, except to a de minimis extent and
except as would be contemplated in a syndicated or A/B loan structure, and (i) Borrower shall
not be required to modify or amend any organizational document except to a de minimis extent.

Bifurcation Provided that the economic and other terms of the Loan shall remain the same for Borrower
(other than possible rate creep occurring after any prepayment as a result of an event of default,
casualty or condemnation, and other than would be contemplated in a syndicated or A/B loan
structure), Agent and Lenders shall have the right to (i) bifurcate the Loan into one or more (a)
participations, (b) component or other notes, suich as B-Notes, and (i) reallocate the principal
amount of the Loan among one or more mortgage loans. Sponsor agrees to cooperate with
Agent and Lenders in connection with the foregoing. Any reasonable costs and expenses
(including attorneys' fees and disbursements) of Agent, and all costs, expenses and legal fees
incurred by Borrower and Sponsor, associated with any of the aforementioned transactions,
shall be borne by the Borrower and Sponsors (except that neither Borrower nor Sponsor shall
be required to bear more than $50,000 of such costs and expenses that are incurred after the
closing of the Loan).

Each Lender shall be severally (but not jointly) responsible for funding its pro rata portion of
each advance of the Loan.
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In the event that Agent elects to bifurcate the Loan, as described herein, Agent shall have the
right to allocate the Collateral among varicus notes and/or tranches at its discretion.

Neither Agent nor Lender shall be permitted to create mezzanine loans in connection with this
Loan (but may require as additional security for the Loan a pledge of equity in the Borrower and
other entities as described above in the Section entitled “Collateral”).

Notwithstanding anything to the contrary, (i) any bifurcation and any documents evidencing
same shall be subject to the terms of the Ground Lease (e.g. the rights and obligations of
Borrower and of Landlord, respectively, under the Ground Lease shall not be modified by the
terms of any such bifurcation and to the extent the Loan documents and the Ground Lease
conflict, the Ground Lease shall control), subject to Agent’s review of the Ground Lease, (i)
Borrower shall not be required to modify or amend any Loan document if such medification or
amendment would (A) change the interest rate (other than possible rate creep occurring after
any prepayment as a result of an event of default, casualty or condemnation), or the stated
maturity as set forth in the Loan documents, (B) meodify or amend any other economic term of
the Loan, in any case except to a de minimis extent or (C) otherwise materially and adversely
affect Borrower or its affiliates or any of their rights or obligations under the Loan documents, in
any case except to a de minimis extent and except as would be contemplated in a syndicated or
A/B loan structure or (i) Borrower shall not be required to modify or amend any organizational
document except to a de minimis extent.

Title Insurance Borrower shall obtain a mortgagee's policy of title insurance from one or more of the following:
Fidelity National Title Insurance Company, Chicago Title Insurance Company, First American
Title Insurance Company, Commonwealth Title Insurance Company or at Borrower's election,
another title insurance company consented to by Agent.

Exclusivity For a period of one hundred twenty (120) days following execution of this term sheet, Borrower
may not execute a term sheet with a different lender or close another loan with a different lender
in connection with the Conversion Project. If this Exclusivity provision is violated, Agent shall be
entitled to retain the entire Application Fee and, in such case, Sponsor shall, upon demand, pay
the Exclusivity Fee to Agent. As used herein, "Exclusivity Fee" shall mean 1.00% of the
principal amount of the Loan. This section shall be binding upon Sponsor and Borrower.

Third-Party Reports If either party elects not to proceed with the Loan, upon Borrower's request, Agent shall assign
any and all third party reports (including the Appraisal) to such other party that Borrower shall
direct, with not recourse of warranty by Agent or Lenders.

US Patriot Act To help fight the funding of terrorism and money laundering activities, pursuant to The U.S.
Patriot Act, Agent obtains, verifies, and records information that identifies each person and
entity with whom we are a non-affiliate that enter into a business relationship. Pursuant to The
U.S. Patriot Act, when you enter into the business relationship, verification will include (but is not
limited to) name, address, corporate tax identification number, date of birth, (applicable fo 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.

Expiration In the event that the Loan is not closed within one hundred twenty (120) days after the mutual
execution of this Term Sheet, this Term Sheet shall automatically expire and be of no further
force and effect, other than with respect to the section herein entitled “Expenses”, which shall
survive the expiration of this Term Sheet.
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Economics:

Execution

Libor

Spread
Origination Fee

Extension Fee

Unused Fee

Exit Fee

Administrative Fee

SNDA

Application Fee

Trump International Hotel: Old Post Office Redevelopment

Up to $140 million Loan

Agent would fully underwrite the Loan, subject to customary closing conditions and credit
committee approval. After closing, Agent shall have the right to distribute the Loan to a

syndicate of lenders subject to the following paragraphs herein: “Lender”; “Sale, Assignment
or Participation”; and “Bifurcation.”

One-month LIBOR as reflected on telerate or, in certain instances, an average of London
interbank offered rates ("LIBOR" for dollar deposits in an amount equal to $1,000,000 offered
in the London interbank Euro-dollar market for a term of one month plus the Spread per
annum. Interest shall be calculated on an Actual/360 basis.

400 basis points
1.0% of the Loan Amount.

0.25% of the outstanding principal amount of the Loan as of the first day of the relevant
Extension Term.

0.25% payable on the average undrawn balance to be paid quarterly. No Unused Fee for the
initial 12 months of the term.

$500,000 payable to Lender by the Borrower upon the full repayment of the Loan. No Exit
Fee if refinanced with Lender or its affiliates, upon the earlier of (i) the full repayment of the
Loan or (i) the maturity date. In the event of a refinancing with a new lender, Lender will
cooperate in assigning the Loan to a new lender, without recourse or warranty, provided,
however, that Lender shall not be required to incur any costs (other than reasonable costs
reimbursed by Borrower) in connection with such an assignment. Lender shall not have any
ROFO or ROFR in connection with refinancing the Property.

$75,000 per annum payable quarterly in advance to the Agent.

Lender and its affiliates to provide SNDAs for all of Borrower’s tenants in a commaercially
reasonable form.

The Application Fee shall be $200,000 to be paid upon the execution of this Term Sheet. Agent
reserves the right to receive additional deposits as expenses are actually incurred. If the Loan
does not close for any reason, any unspent monies from Application Fees shall be returned to
Borrower. Agent may only spend the Application Fee amount on reasonable out-of-pocket due
diligence, legal fees or third party costs incurred by Agent. This section shall be binding upon
Sponsor and Borrower. Other than (a) the cost of the Appraisal and the review thereof, (b) the
cost of reviewing the Ground Lease and preparing and negotiating any required amendment
thereto and a ground lessor estoppel certificate and (c) the cost of preparing and negotiating this
Term Sheet, Agent shall not incur any expenses prior to (X) the completion and review of the
Appraisal, and Borrower and Agent agreeing upon the maximum amount of the Loan permitted
under clause (i) of the Section above entiled “Loan” based upon such Appraisal (it being
understood that the maximum amount of the Loan shall continue to be subject to clauses (i) and
(i) of the Section above entitled “Loan”), and (y) Agent confirming it has reviewed the Ground
Lease, it has negotiated an acceptable ground lessor estoppel certificate with Borrower and the
landlord under the Ground Lease and it is otherwise satisfied with the Ground Lease in its current
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form (or Borrower, Agent and the landlord under the Ground Lease have agreed on any changes
to the Ground Lease that Agent requests). Without limiting the foregoing, If Borrower and Agent
cannot agree on the maximum Loan Amount permitted under clause (i) of the Section above
entitled “Loan”, or Agent has not negotiated an acceptable ground lessor estoppel certificate with
Borrower and the landlord under the Ground Lease, or Agent is not satisfied with the form of
Ground Lease (or Borrower (or the landlord under the Ground Lease) are unwilling to modify the
Ground Lease as Agent has requested), then Agent shall refund the Application Fee, less the
costs specified in clauses (a) through (c) above.

Expenses Sponsor and Borrower shall pay all reasonable out-of-pocket third-party expenses incurred by
Agent, Lender and their affiliates in connection with the Loan, whether or not the Loan closes.
Such expenses may include, without limitation, legal fees, consultant fees (including any
construction consultant), third party vendor fees, travel expenses, syndication expenses,
printing fees, due diligence costs, underwriting costs and other miscellaneous expenses. If at
any time Agent reasonably determines that the Application Fee and other funds on deposit
with Agent will not be sufficient to cover Agent's and Lender’s anticipated expenses, upon
request, Sponsor shall promptly deposit such additional funds as Agent may reasonably

determine are necessary to cover such expenses.
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ACCEPTED THIS DAY OF , 2013

BORROWER:

TRUMP OLD POST OFFICE LLC,
a Delaware limited liability company

By:
Name:
Title:

AGENT:

By:
Name:
Title:

By:
Name:
Title:

ACCEPTED AND AGREED TO BY SPONSOR SOLELY FOR THE PURPOSE OF THE
“APPLICATION FEE” SECTION.

SPONSOR:

Donald J. Trump
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Schedule A - Conditions to Closing

Conditions to Closing:

Agent's customary closing conditions for a Loan of this type, including but not limited to the conditions below. To the extent any
documents listed in subsections (xi), (xii), (xiii) and (xiv) below are not available as of closing, such documents shall not be

conditions to closing, provided, however, that Borrower shall deliver such documents to Agent as soon as they are available and
delivery of the same shall be a condition to funding the Loan.

(M Satisfactory completion of Agent’s financial, legal, leasing and real estate due diligence relating to the Sponsor, Borrower
and Property. All existing leases in connection with the Conversion Project shall be provided to Agent for its due diligence.

(ii) Agent shall be satisfied with the creditworthiness of Sponsor in connection with its capacity to perform under the various
guaranties.

(iii) Agent shall be satisfied with the organizational documents and ownership structure of the Property. The organizational
documents of Borrower and their appropriate constituent entities (the "SPE Component Entities"), shall be acceptable to
Agent 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 bankruptecy or
insolvency laws, and (y) the dissolution of Borrower. Evidence satisfactory to the Agent that (i) all required [zoning],
entitlements, development approvals and permits are in place (which may include a separate opinion of land use counsel
satisfactory to Agent as a condition precedent to closing covering all improvements, including without limitation, sighage),
and (i) the Property is in compliance with all applicable law and regulations.*

(iv) Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to Borrower, Sponsor and
all other material Loan parties.

V) Receipt and approval by Agent 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 Agent. Agent to review insurance requirements in the Ground Lease to determine whether the
same are sufficient. Borrower may provide any required insurance under a Blanket Policy, subject to review and approval
by Agent and its insurance consultant.

(vi) Approval of Agent’s credit authorities.
{vii) Schedule B Budget to be approved by the Agent.

(viliy  Agent shall commission and receive a FIRREA compliant real estate appraisal which shall be satisfactory to Agent in all
respects.

* Open issue. Borrower note, subject to Agent’s confirmation: As federal property (and pursuant to the
terms of the Ground Lease and the Memorandum of Understanding on permitting), the Property is not
subject to local zoning, and has been approved in concept by the National Capital Planning Conmunission
under their federal “in lieu of zoning” authority. As such, the references to zoning and an opinion should
be removed.
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(ix) Agent shall commission and receive a phase | environmental report and a property condition report for the Property, which
shall be satisfactory to Agentin all respects.

(x) Agent and its construction consultant shall have completed its diligence related to the plans, hudget, timeline, construction
contract, and other development agreements for the Conversion Project.

{xi) All management, development and construction agreements, permits or licenses, Ground Lease, or any other leases or
agreements encumbering the Property or relating to Borrower or the Property shall be subject to Agent's review and
approval (in its sole discretion) but in any event shall include customary lender protection rights, including assignability
provisions and termination rights (with respect to all agreements other than the Ground Lease) for the benefit of the Agent.

(xii) Satisfactory review by Agent and its consultants of any possessory interest tax documentation, if issued as of Closing, and
calculations.

(xiiy  The general contractor, Initial Major Contractors, contractors party to a Material Agreement, construction managers (if
any), architects, sales, marketing and development team for the Conversion Project shall be acceptable to the Agent in all
respects (reasonable approval if after the closing). Delivery of certifications, recognition agreements, estoppel certificates,
subordination agreements, and acknowledgements from the general contractor, architect, construction managers,
engineer, and major subcontractors and all such other service providers on the Conversion Project, in each case, as may
be required by Agent.

(xiv)  Agent (and its construction consultant) shall review and approve the construction drawings, plans, Project Budget,
timeline, and development agreements for the Conversion Project. All [zoning], entitlements, approvals and permits
required to complete the Conversion Project shall be in place and acceptable to Agent. Title shall be acceptable to Agent.
The Project Budget shall include all hard and soft costs related to the renovation and construction plans, satisfactory hard
and soft costs contingency amounts, all carrying costs (including but not limited to taxes, insurance, ground rent, etc)
which will be incurred during the construction/renovation period, and any potential shortfalls throughout the Conversion
Project’s, ramp-up process, and other fees, costs and expenses which will be incurred in connection with the Conversion
Project. In addition, any development fees and any other fees and expenses payable to Sponsor or their affiliates shall not
be included in the operating expense shortfall calculation and will not be reimbursed from the reserves.

(xv)  Execution of Loan documentation satisfactory to Agent and Borrower.
(xvi)  Receipt of a tile policy acceptable to Agent.

(xvii)  Absence of (A) any change, occurrence, or development that could, in the opinion of the Agent, have a material adverse
effect on the business condition (financial or otherwise), operation, or performance of the Borrower or the Sponsor; (B) any
material adverse change in or material disruption of conditions in the financial, banking or capital markets; (C) any event,
circumstance, or information or matter which in the Agent’s judgment is inconsistent in a material adverse manner with any
event, circumstance, or information or other matter disclosed to Agent by Sponsor prior to the date hereof; or (D) any
change which could reasonably be expected to have a materially adverse effect on the value or marketability of the Loan
or any security derived in whole or in part there from (collectively, a “Material Adverse Change”). This subsection (xvili)
(other than clause (A) above) is only a closing condition and not a funding condition (i.e., once the Loan closes this
condition is no longer applicable).
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Schedule B ~ Conversion Project® 8

[TO FOLLOW]

* The Project Budget includes Clock Tower Costs, Congress Bells Gallery, Exhibition Gallery, tenant
buildouts to be performed by Borrower, and Off-Site Areas.

% To be updated based on Sources and Uses to be provided by Lender, as well as the current budget.
Developer Fee to be removed.
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Schedule C - Glossary

“Institutional Lender” shall mean any entity that is any of the following: (1) any savings bank, commercial bank or trust
company (whether acting individually, or in any trust or fiduciary capacity), savings and loan association, building loan
assaciation, or any other entity, that has deposits and/or other assets under management in excess of One Billion
Dollars ($1,000,000,000) (which amount shall be increased in proportion to increases hereafter in the CPI) and is
subject to the jurisdiction of the Comptroller of the Currency, the Office of Thrift Supervision, the Federal Deposit of the
Comptroller of the Currency, the Office of Thrift Supervision, the Federal Deposit Insurance Corporation, or the Federal
Reserve board, and the courts of the United States of America, any state thereof, or the District of Columbia; (2) any
insurance company, educational institution or state, municipal or similar public employees’ welfare, pension or
retirement fund or system subject to the Employee Retirement Income Security Act, 29 U.S.C. § 1001, ef seq.;
(3) governmental and quasi-governmental agencies; (4) an entity that originates commercial mortgage loans either for
its own account or for sale or transfer, in their entirety, to another entity in the morigage loan business, including
subsequent transferees that may hold or acquire the entire interest in the mortgage (and any custodian, trustee or
other fiduciary approved by the rating agencies, or any servicer approved by the rating agencies to the extent approval
is required) in connection with the sale of the mortgage in any secondary mortgage loan market, including any
mortgage-backed security or real estate investment conduit transaction or any other institutional quality rated public
offering or private placement; (5) a bank or trust company acting as trustee or fiduciary of various pension funds or tax-
exempt funds, or as trustee in connection with the issuance of any bonds or other debt financing; or (6) a trust for one
or more of the entities mentioned in clauses (1) through (5). The term “Institutional Lender” shall also include any other
type of commercial financing entity or vehicle such as a soversign wealth fund, opportunity fund, private equity fund, or
other fund or fund of funds entity with assets under management of at least One Billion Dollars ($1,000,000,000) in
(x) real estate or (y) loans relating to leases and/or real estate, that may from time to time hereafter be generally
accepted in the commercial real estate market for financing commercial construction or other commercial real estate
financing, including projects similar to the Improvements. In no event however shall the term “Institutional Lender”
include Tenant, any Affiliate of Tenant, any Trump Affiliate or any Excluded Contractor. For the avoidance of doubt,
only Agent must be an Institutional Lender.

“Excluded Contractor” shall mean any person debarred, suspended, proposed for debarment or suspension, or
declared ineligible by any agency or instrumentality of the United States or by the Government Accountability Office or
otherwise excluded from procurement or nonprocurement programs of the United States or any agency or
instrumentality thereof who is specifically included on the List of Parties Excluded from Federal Procurement and
Nenprocurement Programs maintained by the United States General Services Administration, or successor compilation
of similar information.

“Substantial Completion” shall mean the occurrence of all of the following: (a) the Conversion Project has achieved
“Substantial Completion” as defined under the Ground Lease; (b) Agent’s construction consultant shall have confirmed
that the Major Components are substantially complete in accordance with the approved plans and specifications, all
applicable legal requirements and all approvals with respect to the Conversion Project by all governmental authorities,
except for minor details of construction, decoration or mechanical adjustment, the non-completion of which does not
materially interfere with the operation of the Major Components as a whole (the “Punchlist Items”), (c) Borrower or its
architect shall have delivered to Agent the completed AIA Form G704 (or any successor or equivalent form reasonably
approved by Agent); (d) the Major Components of the Conversion Project are fully open and operating, in each case,
free and clear of all liens other than the permitted encumbrances; (e) ohe or more temporary or final certificates of
occupancy or their equivalent have been issued for the Major Components; (f) no contractor or supplier of labor or
materials to the Conversion Project has asserted claims which are then outstanding, except to the extent the same are
being contested by Borrower in accordance with the Loan documents; (g) Agent has received evidence reasonably
satisfactory to Agent that all contractors have been paid (subject to retainage) under applicable construction contracts
and there are no liens outstanding on the Conversion Project (except with respect to the Loan, permitted
encumbrances and any liens being contested by Borrower in accordance with the Loan documents); and (h) there are
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sufficient available unfunded proceeds of the Loan (together with funds contributed to balance the Loan that have not
been disbursed) that are not specifically allocated to other items to fund the full cost of the Punchilist Items.

“Final Completion” shall mean the occurrence of all of the following: (a) the Conversion Project has achieved “Final
Completion” as defined under the Ground Lease; (b) Agent’s construction consultant shall have confirmed that the
Conversion Project is 100% complete in accordance with the approved plans, all applicable legal requirements and
required approvals by all applicable Governmental Authorities; (c) the entire Conversion Project is fully open to the
public and operating, free and clear of all liens other than the permitted encumbrances; (d) one or more permanent
certificates of occupancy or their equivalent have been issued for the entire Conversion Project; (e) each construction
contract relating to the Conversion Project has been fully performed and Borrower has fumished Agent with final lien
waivers as to the Conversion Project from each contractor, and each contractor (or Borrower on their behalf) shall have
furnished Agent with final lien waivers from all of such person’s subcontractors and material suppliers who have
provided materials, labor or both with respect to the development and construction of the Conversion Project; and (f)
Borrower shall have delivered to Agent (i) the final as-built plans and specifications showing all changes from the
initially approved plans and specifications, (ii) such other licenses and permits as are required or customarily procured
concerning the then existing development, construction, use, occupancy and operation of the Conversion Project, (i)
an officer’s certificate stating: (A) no notices from any governmental authority of any claimed violations, which have an
operational impact on the Property, of applicable legal requirements arising from the development or operation of the
Conversion Project which have not been cured were served upon Borrower or, to Borrower's knowledge, any
contractor or subcontractor or their respective agents or representatives and (B) Borrower is not aware of any
circumstances which are reasonably likely to give rise to the issuance of any such notice of claimed violation, and (iv) a
certificate (in form and substance reasonably acceptable to Agent) from the architect stating that: (A) the Conversion
Project has been fully completed in accordance with the approved plans and specifications, and (B) the Conversion
Project as so completed complies with all applicable legal requirements.
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Schedule D ~ Form of Certificate

FORM OF STATEMENT OF LEASE
Re: _, 2013 Ground Lease
Ladies and Gentlemen:

The undersigned, an authorized signatory of Landlord (defined below), herehy confirms and represents, to the best of
histher knowledge and belief, the following as of the above date:

1. Ground Lease by and between ] (“Tenant"} and ] (‘Landlord™), dated as of

[ . ] (the “Lease”) is in full force and effect and has not been modified, supplemented,
canceled, or amended, except as stated herein.

—

2. The term of the Lease commenced on| . ] and will expire on |

3. Neither Landlord nor Tenant is in default in the performance of any of the obligations, terms, covenants, or
conditions of the Lease.

4. The current Monthly Base Rent paid, in advance, by Tenant under the Leases is [$ 1

5. No advance payments by Tenant under the Lease have been, or will be, paid. Tenant has no current rights
to any free rent, rent abatement, rent credit or other concessions, except as stated herein.

6. The statements in this letter are based solely upon a reasonably diligent review of the Contracting Officer's
lease file as of the date of issuance. An inspection of the Premises has not been conducted for the purposes
of this letter, nor has any applicable agency of the General Services Administration’s been contacted
concerning Lessor's performance under the lease. Tenant and each prospective lender and purchaser are
deemed to have constructive notice of such facts as would be ascertainable by reasonable pre-purchase and
pre-commitment inspection of the Premises and by inquiry to appropriate Governmental Authorities. This
document shall not be construed as a waiver of any rights, benefits, or interests, which Landlord has under
the above referenced lease.

The undersigned is authorized to execute this statement of lease on behalf of Landlord.

Sincerely,
[ ]
By:
Title:
pre Page 21
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Schedule E ~ Structure Chart
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Preliminary Summary of Indicative Terms and Conditions:

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, or any other person, 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 and Borrower, each in their 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 and Borrower and Borrower’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, or Borrower and Sponsor or any of their affiliates or any other person 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 and Borrower.

Property and the Conversion Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic
Project building consisting of approximately: (1) 440,000 square feet and (2) 100,000 square foot annex
located at 1100 Pennsylvania Avenue, Washington, DC 20004 (the “Property”). Borrower
intends to convert the Property from its existing use as an office building with retail to a luxury
hotel consisting of the following components: (i) 250-270 guest rooms (10-16% suites) including
2 historic Presidential Suites, (i) 65,000-75,000 square feet of meeting, banquet, food and
beverage, retail, spa and fitness facilities (provided that Borrower may elect to exclude Excluded
Commercial Areas (as hereinafter defined) or portions thereof from the Conversion Project), (iii)
telecommunications facilities and (iv) an underground parking garage with approximately 100
parking spaces (including stackers). In connection with the conversion, Borrower will redevelop
and convert the Property in accordance with a budget (Borrower's proposal of which is attached
as Schedule B) (the “Project Budget’) which is currently estimated by Borrower to be
approximately $215 million (inclusive of financing costs) and shall be approved by Agent as a
condition to closing (the hotel conversion, together with the related
construction/renovation/rehabilitation contemplated in the Project Budget, are collectively
referred to herein as the “Conversion Project”). Borrower will require flexibility to alter the
Conversion Project components between the signing of the Term Sheet and closing, subject to
Agent's—teasenakie approval of any material change to the scope of the Conversion Project.
Subsequent to closing, Borrower may need to make additional non-material changes if required
by landlord under the Ground Lease (or any other governmental agency that has jurisdiction) or
if Borrower’s plans change. Material changes to the scope of the Conversion Project or to the
plans and specifications_after the ¢losing shall require Agent's reasonable consent; provided,
however, Agent acknowledges that the components of the Conversion Project will be subject to
the Borrower's receipt of the Notice to Proceed and any other permits required to commence
construction of the Conversion Project. The Project Budget is subject to the ¢
approval of Agent and shall include carrying costs for the entire Conversion Project through the
initial maturity date of the Loan,_and any post-closing amendments fo the Project Budget shall
be_subject to the s il approval of Agent. For the avoidance of doubt, Borrower may
elect to exclude from the Conversion Project the Excluded Commercial Areas or portions
thereof. For purposes hereof, the term “Excluded Commercial Areas” shall mean such portions
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of the retail areas which will be leased by Borrower to others. Borrower’s only obligation with
respect to the Conversion Project in connection with the Excluded Commercial Areas shall be fo
deliver raw space and utilities, which areas may be built out by future tenants of the Excluded
Commercial Areas at_such tenants costs in lieu of Barrewera Borrower obligation.  Any
Borrower obligations with respect to such raw space, including TILC costs, shall be included in

Areas, the Project Budget will be adjusted to reflect which portion of the costs associated with
constructing the Excluded Commercial Areas will be borne by stich tenants or by Borrower. The
term “Major Components” shall mean: (i) 90% of the hotel rooms, (ii) the meeting and banquet
space-and, (iil) ene-opsratinglobby and all other public spaces, (iv) the primary restaurant: in the

hotel {which provides, among other things, room service to the hotsl rooms), (iv) the garage
space, (v} any other components of the Property that must be completed pursuant to applicable
law and/or the Ground L ease in order for the foregeing components to be made fully-operational
and open to the public and (vi} such additional portions of the Convsrsion Project such that the

remaining cost to fully complete the Convarsion Project does not exceed $7.000,000.

Sponsor / Guarantor Donald J. Trump (the “Sponsor” and/for “Guarantor”).

Borrower Trump Old Post Office LLC, subject to Agent’s confirmation that such entity is a special purpose,
bankruptey-remote entity, formed exclusively for the purpose of acquiring the leasehold interest
in, developing and operating the Property, satisfactory to Agent in all respects. The Borrower is
the tenant under the Ground Lease. A copy of Borrower's proposed structure chart is annexed
hereto as Schedule E.

Borrower’s Managing Member  Trump Old Post Office Member Corp., subject to Agent’s confirmation that such entity (and each
other person that owns a direct interest in Borrower, such persons, fogether with Borrower's
Managing _Member, “Pledgors”) is a special purpose, bankruptcy-remote entity, formed
exclusively for the purpose of acquiring the equity interests in Borrower, satisfactory to Agent in
all respects.?

Sole Lead Arranger Deutsche Bank Securities, Inc. or an affiliate

Agent Deutsche Bank AG New York Branch or an affiliate.  Agent represents that Agent is, and any
successor Agent must be, an institutionallsnder|nstitutional Lender as defined in Schedule C.2

Lender Deutsche Bank AG New York Branch or an affiliate, together with such syndicate lenders as
permitted under this Term Sheet.

Loan The multiple draw redevelopment Loan amount shall be the lesser of: (i) $140 million, (i) 65%*
of the total Project Budget, or (iii) 65% of the projected “as stabilized” appraised value assuming
completion of the Conversion Project as determined by an appraisal (“Appraisal”) satisfactory to
Agent (the “Loan Amount”). The Appraisal shall be ordered promptly after the mutual execution
of this Term Sheet. There shall only be one Appraisal ordered by Agent, which Appraisal will be
used by Agent to determine the Loan Amount. Once the Loan closes, so long as no event of
default exists, there shall be no Appraisal related requirements in connection with the Loan (for
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Initial Term The initial term of the Loan (the "Initial Term") shall be forty-two (42) months from closing.

Extension Options One (1) extension option of twelve (12) months, and one (1) additional extension option of six
(6) months (each, an “Extension Term"), exercisable by Borrower upon at least one (1) month’s
prior written notice and subject to: (a) there being no event of default under the Loan documents
(after appropriate cure periods have lapsed); (b) Borrower's purchase of interest rate protection
for each Extension Term providing for a cap on LIBOR under the same terms as the original
cap on LIBOR (see Interest Rate Hedge provision below), with any changes thereto subject to
Agent’s reasonable approval; (c) Borrower shall achieve “Substantial Completion” (as defined in

Schedule C) no later than the last day of the Initial Term, and Borrower shall achieve Final
Completlon (as def ned in chedule C)no Iater than the last day of the first Extension Term (but

Loan Balancmg ", (e) delivery of a temporary or final certificate of occupancy for the
Major Components no later than the last day of the Initial Term;* (f} delivery_of a_temporary or
final certificate of occupancy for the entire Conversion Project no later than the last day of the
first Extension Term; (g} payment of the Extension Fee for each extension; and (gh) no Debt
Yield test is needed in connection with the first extension option; in order to exercise the second
extension, the Property shall achieve a 88.5% Debt Yield, or if the Property does not achieve
such 88.5% Debt Yield, Borrower shall have the nght to prepay the pnn0|pal ameuatbalance of
the Loan in-an-a Lk oo a-lsses 3 a-tha = 0 2

&4 an amount equal to the portton of the outstandtng pnnmpal balance of the Loan that would be
necessary to prepay in order to achieve an 88.5% Debt Yield ne-later-thanon the last day of the
first Extension Term. During the first Extension Term only (if the first extension option was
properly exercised), Borrower shaII be able to draw Loan proceeds in order to achieve Final

accordance with the approved PrOJect Budget No borrowmgs will be permitted under the Loan
during the second Extension Term. For the avoidance of doubt, each of the conditions herein
should be true no later than the last day of the then-current term and not as of the date of the
delivery of the extension notice._As used herein, “Minor Work” shall_ mean (x) minor items that

have not been completed or {v) uncompleted work relating fo disputes in connection with any
itemns of a historic nature, so long as (i) such minor items and uncompleted work do not have an
operational impact on the Property or any portion thereof and do not exceed, in the aggregate,
[$TBD)) and (i) Borrower is diligently pursuing completion of such minor items and uncompleted
work in a good and workmanlike manner.

Collateral The Loan will be secured by, inter alia, (i) a first priority mortgage lien on Borrower’s entire
interest (including its leasehold interest) in (x) the Property and (y) the improvements and
fixtures thereon, (ii) a first priority security interest in, and to the extent assignable and as
applicable, assignments of, Borrower's entire interest (including its leasehold interest) in all
rents, permits, licenses, leases, contracts, agreements, operating accounts, receivables,
reserves, plans and specifications, permits, consents and approvals, interest rate hedge

contracts development rights and entitlements furniture, fxtures and equipment non-

conference and banquet rooms and other facilities at the Property (collectively, the “Bocokings’ )
together with all names and contact information for those persons who hold such Bookings,
telephone numbers and any other personal property relating to the Property (other than the
Excluded Personal Property), including customary assignments of all construction contracts in

pmg-reb% -BF eng{}ma mazt wef—k—--e-ae é@éa\f & ima—t Cqufl{dR et emepancy mddt—mteéy, vet h’qu B m}p—a{t
on-the-operation-of the- Properby:

—
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connection with the Conversion Project-and-{i,_(iii) a first pricrity pledge by Pledgors of their
direct ownership interest in the Borrower and {iv) such other collateral relating to the Property
andfor the Conversion Project as may be specified in the Loan documents (other than the
Excluded Personal Property), including without limitation, a first priority perfected security
interest in all accounts that are held by a manager for the benefit of the Borrower or the
Property. For the avoidance of doubt, the security interests described herein shall be subject to
the terms of the Ground Lease, subject to Agent’s review of the Ground Lease.

Lender and its affiliates shall not have a lien on, or any rights to use (other than to the limited
extent provided in “Transition Covenants” below), and the Collateral shall not include, any trade
names, trademarks, service marks, domain names, unpatented propristary information systems,
reservation systems, sustomer-lisis--and-data—{sxcepl-for-Bosgkings),-websites, marketing
materials or copyrights (the “Excluded Personal Property”)-Natwithstanding the-foregoing-and
subiest-io-Lendsr-maintaining-Trump's-brand-standards,-Lender-shali-have-a-temporany-license
io-use-the-Excluded-Personal-Fropery-in-connsclion-with-the-operation-of-the-Froperiy-for-a

iransition-perio
L evrrena ! Fagata

R S L

Ground Lease The Ground Lease, by and between the United States of America, as landlord, and Trump Old
Post Office LLC, as tenant, dated as of August 5, 2013 (the “Ground Lease”) in connection with
the Property has been executed by Borrower and the ground lessor and is in full force and
effect. As a condition to closing, the ground lessor shall have delivered to Agent and Lender a
certificate pursuant to Section 17.1 of the Ground Lease in the form attached hereto as
Schedule D, subject to Agent’s review of the Ground Lease. Notwithstanding anything to the
contrary, all of the Loan documents shall be subject to the terms of the Ground Lease, subject
to Agent's review of the Ground Lease.
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Debt Yield The Debt Yield shall be calculated by dividing the trailing 12 months’ Underwritten Net Cash
Flow by the Loan Amount.

Underwritten Net Cash Flow® LenderAgent will underwrite the Loan to determine “Underwritten Net Cash Flow” in its sole and

absolute discretion based on a methodology to be agreed-upon in the Loan agreement, which
will be based on the trailing 12 months’ actuai cash flow (excluding any one- time non-recurring
fees of 23% (effective as of the opening of the hotel), andwir—:F&E osarves{as—set-lorth
balowReserves of 4% (effective as of the opening of the hotel).

Reserves Upon completion of the Conversion Project, reserves for real property taxes, ground rent
payments and insurance.® FF&E reserves to mirror Ground Lease requirements (Y1: 0%, Y2:
1%, Y3: 2%, Y4+: 3%). There shall be no reserve for seasonality. [So long as no event of
default exists under the Loan documents (after appropriate cure periods have lapsed),P-Lender

basis as needed for Borrower to pay actual operating expenses of the Property, and shall not
use any of such reserves to pay for principal, interest, or other expenses relating to the Loan.

Recourse / Guaranties / (i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower’s
Indemnity obligations to achieve timely}** Substantial Completion and Final Completion, and to keep the

Loan in balance (as described below under “l.oan Balancing”). Guaraniors—obligationfor
H Sl Hab e seans-Fing :“:~\:~v\.~\5»‘~5i.«j:- is o::hiar\‘r o Amant’ nrﬁmrhn'nlbgent will

& .~~.—~ e

make available all Loan proceeds that were earmarked for hard costs or soft costs pursuant to
the approved Project Budget (as such Project Budget may be amended from time to time in
accordance with the Loan agreement, and taking into account costs savings and reallocations

permitted under the Loan agreement) Wthh proceeds may be used by Borrower and Sponsor

make such Loan proceeds available shaii be subject to satisfaotion of certain conditions,
including: (a) the Loan to be in balance as described below under “Loan Balancing”; (b) neither

iostie-apises-in- eowmi GFERS- o—i thc éwm b-hué ami Wt—ii bo -ie»omoéod - woh a«idm«}m-i AFCAS-RE- “%Kdmp—k 04
Tadi Py motpai (mamn&y
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Borrower nor Sponsor shall be a debtor in any bankruptcy or insolvency proceeding, or
otherwise be interfering with any remedies exercised by Agent; (¢) Sponsor is not in default
under any other guaranty in connection with the Loan, including the Loan Balancing and
Deficiency Guaranty; (d) Borrower or Sponsor submits draw requests in form and substance,
and satisfying the conditions, required under the Loan documents (other than the existence of
an event of default related to Borrower’s failure to complete the Conversion Project); 12 (e)
Substantial Completion and Final Completion are aghisvedachievable when required under the
Loan documents,_as determined by Lender in its reasonable diseretion j*

(ii) Loan Balancing and Deficiency Guaranty: Sponsor will provide a deficiency guaranty to
cover opsrating-shortfails-{it-being-understood-thet-the-calculation-of-operating-shortialis-shall
énoluoe interast- {énoluéinq éeiauét inisrest- payabie -but-shalithe_amount by whioh Property

paid}, but tak|ng into account any remaining Complehon Reserve funds that Borrower or
Sponsor has delivered to Agent (collectively, the “Shortfalls™).

The-term-“operating-shortialis”-means-the -amount-by-which-operating-axpenses-eysssds
sperating-income s

If in_any month, Agent applies Property cash flow or fax, insurance or ground rent reserves in
reduction of the principal balance of the Loan instead of applying such amounts to operating
expenses, interest and other amounts due under the Loan Documents during such month (other
than principal), then Sponsor shall recsive a credit under the Completion Guaranty and the Loan
Balancing and Deficiency Guaranty for any Shortfalls arising during such month up to (but not fo
exceed) the amount of such funds so applied by Agent in reduction of principal balance of the
Loan principal during such month.

The Completion Guaranty and Loan Balancing and Defi ciency Guaranty shall not include any

saebfguautanau&élrelghteen (18) months foIIowmg Borrowers request to Agent to foreclose
{provided that Borrower does not become a debtor in a bankruptcy or insolvency proceeding or
otherwise interfere wnth Agent’s ab|I|ty to foreclose and is cooperatlng with Agents exercise of
remed|es): : - dialio ; Pe i %
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Losn-dosuments.

(iii) fPrincipal Guaranty: Sponsor shall provide a principal guaranty guaranteeing repayment of
up to 10% of the committed amount of the Loan.}J}®

(iv) Carveout Guaranty Sponsor shall provide a carveout guaranty covering Agent’s standard

(v) Hazardous Materials Indemnity: Borrower and Guarantor will also deliver a hazardous
materials indemnity.

There shouldwill be no interim milestones relating to completion of the Conversion Project;
provided that Borrower shall covenant in the Loan documents to diligently and contlnuouslv
Drosecute comnletlon of the Converslon Project in a manner sufficient to achieve &

#1 as and when required under the Loan documents, sub|ect to

Minimum Initial Equity Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as

Investment equity capital to the Property, which shall include all equity contributed by Borrower, Sponsor
and their affiliates prior to closing, including, without limitation, any amounis—conismplated
srhard costs and Agent-approved soft costs for the Conversion Project spent by Borrower,
Sponsor or any of their affiliates prior to the execution of this Term Sheet. 145

Disbursement Provisions Prior to any funding under the Loan (i) the entire amount of the Minimum Initial Equity
Investment shall be contributed to the Borrower and/or utilized to pay approved costs and
expenses, (i) the Conversion Project shall be “in-balance” as per the “Loan Balancing” section
below, (iii) no event of default under the Loan documents (after appropriate cure periods have
lapsed) shall exist, (iv) Borrower shall have received the Notice to Proceed (as defined in the
Work Agreement) and (v) Borrower shall be in possession of the Property. Thereafter, and
subject to Agent’s customary loan advance procedures, Borrower will be permitted to request
advances under the Loan to pay hard and soft costs, in accordance with the Project Budget,
incurred by the Borrower in the redevelopment and conversion of the Property, subject to
conditions to be determined in the Loan documents, including retainage where Borrower is
required to hold back 10% of aggregate hard costs for the first 50% of work to be performed by
any contractor-{but-there-is-no-hold-bask-en_and 2.5% of aggregate hard costs for the last 50%
of work to be performed by any contractor (but in no event shall the retainage be less than the
amount required under the applicable contract). No retainage for soft costs (unless the
applicable trade contract requires retainage).** No retainage for materials-only contracts.
Advances shall be made no more frequently than once per month. An agreed upon working
capital account in the amount of Five Hundred Thousand DoIIars ($500 000) will be funded for
payments required on short notice-and-s apienishe 63 3
that Borrower delivers to Agent a draw request (satlsfwnq the foregoing reduurements in_this
paragraph) with respect to the amounts spent from the working capital account, Agent will

1 Note from Borrower, subject to Agent’s review and approval: Rental income from the
telecommunications facilities should be available for Borrower’s use throughout the construction process
and should be allowed to be used in any way Borrower deems appropriate (and, as such amounts are used,
they shall be credlted towards Sponsor ] requlred equlty contrlbutlons inan amount up to $3 000, ()00
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replenish such amounts from the requested Loan advance. Advance requests shall be subject
to review and approval by the Agent and its construction consultant and shall be accompanied
by customary supporting documentation, including lien waivers with respect to prior advances
and reimbursements to Borrower.

Loan Balancing If at any time, based on Agent's good faith determination, the undrawn amount of the Loan is
less than the hard, soft {and other}2® costs to achieve timely Substantial Completion and Final
Completion (including the actual and annually-projected operating-shertfalisShortfalls incurred

advances being made, and upon satisfaction of the other construction advance conditions,
Completion Reserve funds will be disbursed by Agent to Borrower (or to Lenders with respect to
interest and other amounts due Lenders under the Loan documents) for the purpose of paying

approved Project Budget.

Construction Manager / Initial Major Contractors

Major Contractors; Recognition

Agreements; Completion; Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw

Retainage for reserves or other customary draws at closing if any), the Borrower shall have entered into
construction management agreements and/or construction confracts with the following
construction contractors (each, an “Initial Major Contractor”) satisfactory to Agent in its
reasonable discretion: (i) the construction manager or general contractor, (ii) plumbing, (iii)
HVAC, (iv) electrical, (v) fire protection and (vi) elevator.2

Recognition Agreements

The construction management agreement, agreements with Initial Major Contractors, and each
contract in excess of $5.888.6001
Agreement shall provide that in the event of Borrower’s default under the Loan Documents (after
appropriate cure periods have lapsed) and/or termination of the Loan Agreement, for such
contractor under a Material Agreement to continue to perform on kenderAgent’s behalf provided
that such contractor is paid for work performed through the date of a default under the Loan
Documents (after appropriate cure periods have lapsed) or termination of the Loan Agreement,
as applicable, and that LendsrAgent covenants to pay contractor(s) under a Material Agreement
for such ongoing work.

Completion

All contracts (including, without limitation, those contracts entered into after the first monthly
draw) in the aggregate under the Loan and budgeted values for items not yet incorporated into
the contracts shall be sufficient to complete the Conversion Project in accordance with the
approved Project Budget and timeline.

Page 8

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398426
PX-513, page 32 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Ao cianors o3t an_oonts ; adg contracte BYOEES . . Each Material
Agreement shall be bonded or, at Borrower’s option, covered by a “Subguard” bonding program

at-Borower's-oplionsatisfactory to Agent and its insurance and construction consuliants.

Retainage

As described above in “Disbursement Provisions.”

The Property must at all times be managed by a hotel operator approved by LendarAgent (a
"Property Manager") pursuant to a property management agreement in form and substance
satisfactory to LenderAgent in all respects (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 and to the terms and conditions of the Loan documents,
and the Property Manager shall execute an assignment and subordination agreement in form
and substance reasonably acceptable to Lender=Agent. LendsrAgent shall have the right to
terminate and replace the Property Manager and/or terminate the Management Agreement (i)
subsequent to an event of default under the Loan documents (after appropriate cure periods
have lapsed), (i) 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 bankruptey proceeding, or (iv) for a default under the
Management Agreement. Borrower shall not make any material modification to the

“Property Management

operator that is a Trump affiliate shall qualify as an approved Property Manager.

Optional Prepayments The Loan may not be voluntarily prepaid in whole or in part for a period of 24 payment dates
after the Closing Date (the "Lockout Period"). Thereafter, voluntary prepayments may he made
in whole only and not in part, upon 30 days’ prior written notice, subject to LIBOR breakage
costs, and on any business day, provided that if such business day is not a payment date, such
prepayment shall include accrued interest through the end of the next accrual period. Upon
such prepayment in full, any and all future funding commitments under the Loan shall be
automatically cancelled. A voluntary partial prepayment is acceptable in connection with the
exercise of the second extension option (as noted in the “Extension Options” section).

Interest Rate Hedge Borrower shall be required to enter into an interest rate hedge agreement to purchase and

Term in a notional amount based on a projected draw schedule (not the entire Loan Amount)
and providing for a cap on LIBOR at [3.00%] (the “Initial LIBOR Strike Price”) and shall be
purchased from a counter-party acceptable to kenderAgent in its sole and absolute discretion.
The rate cap provider must have and maintain a minimum rating of "A-" by S&P (or an A-3 rating
by Moody’s or an A- rating by Fitch) or higher, and must deliver to LenderAgent a legal opinion
addressing certain matters. The rate cap documentation and legal opinion shall be acceptable

frovpe 3ar o g ey el roloymeyyogs cagr ORIy > by o 1N iesd
S-S RO-GEV S oPaET e-CHdHESH HE-PROREst
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we-with not-manage the property-for-free:
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to Agent.

Lockbox / Cash Management Upon completion of the Conversion Project, a lockbox and clearing account controlled by

LenderAgent (the "Clearing Account") shall be established by Borrower at a financial institution
reasonably acceptable to LendsrAgent, into which all rents, revenues and receipts from the
Property shall be deposited directly by the tenants. All credit card receipts shall be deposited by
credit card processing companies directly into the Clearing Account, and all non-credit card
receipts shall be directly deposited by Property Manager in the Clearing Account within one (1)
business day of receipt thereof by Borrower or Property Manager. Amounts on deposit in the

agtomatictranslerof r‘!apnos‘k nde- Rocsow

monthly amounts _under the Loan documents%te»ea%aﬁ—&eeeﬁy Agent_shall transfer to
4t funds sufficient fo pay actual operating expenses and.--at

oy for-disiributionds Qr«nn SGE— Enr\h ursuant fo an a

that ne Low Debt Yield Period (as defi ned belowt has oceurred and is continuing, and provided
no. event of default under the Loan documents (after appropnate cure penods have Iapsed)

the euarantres -shatt be- reduoed by the ameunt of it oh funsts exrsts all excess cash flow erI be
disbursed to Borrower's operating accoun distributed to Sponsor.

Stabilization Bvant

Low Debt Yield Reserve Period Following eemetetronueﬁhes@swersrereﬁro}eet ubstantlal Comgletro the Debt Yield wrlI be

quarterly. A “Low Debt Yreld Perlod” shall exrst (a) from and after the cIosrnq untrl such trme as
the Debt Yield initially rises to 8. 5% or greater for two consecutlve quarters and (b) thereafter if
the Debt Yield-bass ; i

below 8 5% for any srnule quarter untrl such trme as the Debt Yleld rises to 8. 5% or qreater or for
two _consecutive quarters. DBuring a Low Debt Yield TrggertiPeriod, all excess cash flow after
payment of all monthly amounts due under the Loan documents (including, without limitation,
taxes and insurance, debt service and required reserves) and budgeted Property operating

expenses will be swept to and held in a-Lendera nt-controlled account as additional

collateral for the Loan (the “Low Debt Yield Reserve . téeen-the»eeeerreneeefa%tabrt@zatren

event of default under the Loan documents (after appropriate cure periods have Iapsed) exists,
aII amounts in the Low Debt Yield Reserve shall be released to Borrower A Low Debt Yield

event of default exists under the Loan documents (after appropriate c cure periods have
lapsed),#* Agent will permit monthly cash flow to be used as needed by Borrower to pay actual
operating expenses pursuant to an approved budget.

Budgets Upon Substantial Completion, Borrower shall provide to Agent a budget for the Property

delineating operating cash flows and operating costs expected to be incurred during the
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remainder of the then-current fiscal year. On an annual basis thereafter, Borrower shall furnish
to Agent an updated budget for the Property.  Such budgets shaII be subject to Agent’s

there shall be an interim budget as follows () Ime item amounts not in dispute shall be
included, and (i) for disputed line items, the line item amounts shall be (x) for revenues, the
greater of the prior year's line item amounts and actual revenues for the previous year, and (y)
for expenses, the prior year’s line item expenses if interim budget revenues are based on the
prior years line item revenues, or the prior year's actual expenses if the interim budget
revenues are based on the prior year's actual revenues. In any event, the interim budget shall
include anticipated expenses for taxes and insurance premiums.

Project Budget Once approved, the Project Budget may be revised by Borrower from time to time as follows:

e  [Any increase of more than 10% of any hard cost line item or of more than 10% of any
soft cost line item, or a cumulative increase in the overall Project Budget by more than
5%, shall require Agent's_reasonable approval. Further, any increases to the overall

Project Budget (whether or not requiring Agent's approval) shall be subject to Loan
rebalancing }?4 Netwttbstaeding the- fereqeing .8 hard -andior- seft eeots increase-for

e  Borrower may, without Agent’s approval, provide Agent with a revised Project Budget,
reallocating verifiable cost savings achieved in line items s¢ long as the contingencies
after such reallocation are not less than the requisite percentage amounts that the
estlmated remammg completmn costs bear to the ongmal constructlon costsébpeweed

F@a—u@&%@é—t@—h&;@—%&i@%— A cost savmgs can be consndered achleved when ttee

applicablea fixed-price s contract with-respestis-sush-cestis awarded by Borrower that
covers the work corresponding to such cost.

Prejest Bt dget—--te--an apet:sabte e@t}tmqemy -BF- te etber tme Et@ma whtsh Berrewss
raasonably-delermines—are--underfunded-lorovided -that--hard-costs—may-not-bs
raallocaied to-soft-costs-and soft-costs may-nothe-realiosated to-hard sosts]

Conditions to Closing See Schedule A.

Borrower Covenants Customary for a Loan of this type, including but not limited to the following:
() Restrictions on liens, additional debt, and distributions.
(ii) Customary monthly reporting requirements.
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(iii) [Customary property-specific insurance requirements, including flood, windstorm and
acts of terrorism. In connection with the proposed construction, builders risk and other
customary coverages will be provided}.#28 Agent to review insurance requirements in the
Ground Lease to determine whether the same are sufficient. Borrower may provide any
required insurance under a blanket policy or policies (each, a “Blanket Policy”) covering
other property and assets not part of the Property, subject to review and approval by Agent
and its insurance consuliant.

@iv) The Borrower shall at all times own a leasehold interest in the improvements, fixtures
and in the remaining real property. Sponsor shall at all times control the Borrower and the
Borrower's-Managing- Member-Pledgo[e provided, however that transfers to Trump
affiliates a
control {to_be defined in the Loan Documents) and Borrower satisfies other customary
transfer conditions-}2®

) criy—-Agent's approval of the construction documentation (collectively, “Project
Documentation”), shall not be unreasonably withheld, conditioned, or delayed, in
connection with the Conversion Project, and shall be provided customary collateral
assignments of all such Project Documentation.

Borrower Reps, Warranties, Customary for a Loan of this type.
and Events of Default

Sponsor Covenants and
Reps/Warranties shall maintain (A) a net worth in excess of Five—Hundrad—Milliont Dollars
($500,600.0001 10) and (B) liquid assets having a market value of at least Fifty Million
Dollars ($50,000,000). Notwithstanding the foregoing, the Guarantor's equity in the Property
shall be excluded from the calculation of Guarantor's net worth. Guarantor’s reperting shall be
provided annually,_and Guarantor shall provide a quarterly certificate to Agent that there has
been no material decrease in Guarantor's net worth or liquid assets during the applicable

guarter.
Governing Law New York law.
Broker Fees Borrower and Sponsor each represent and confirm that it has engaged IronHound Management

as a broker for the Loan (the “Broker”) and shall be solely responsible for paying all fees and

£arx—1—;—iy—-membcm {w) émdmmei é—z:rfe-r uf’l{l‘ﬂ‘i%u‘v} - r\x Gy eﬁ-i;-}mro% oi éxrmramer andwr -ORE-OF-FROTS
Cragrantor-fomily-members”
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commissions due to such broker. Accordingly, it is hereby agreed that all costs, finders' 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

and #stheir affiliates represent and confirm that they have not hired any broker in connection
with the Loan. Lenderindemnifies-and-holdsAgent and Lenders indemnify and hold Borrower,
Sponsor, and their affiliates harmless from any and all compensation sought by any party who
makes a claim for commission or compensation related to the Loan, which claim results from a
breach of the foregoing representation.®® This section shall be binding upon ksnderAgent
Lenders, Sponsor and Borrower.

Sale, Assignment or {Agent will have the right to sell, assign, participate or syndicate the Loan, in whole or in part,

Participation without the consent of Borrower or Sponsor. Borrower and Sponsor shall reasonably and

promptly cooperate with any such sale, assignment, participation, syndication or the transfer or

distribution of the Loan, including, but not limited to, providing such additional information as is

reasonably requested by the Agent regarding the Property, Borrower, Sponsor, or the

Conversion Project and the status thereof as may be reasonably available. Any reasonable

costs and expenses (including attorneys fees and disbursements) of Agent-associated with any

S MG ad frang 2 0 Al ressonabls and all costs,

expenses and legal fees-whie#are incurred by Borrower and Sponsor associated with any of
the aforementioned transactions A - -

neither Borrower nor Sbonsor shall be redurred to bear more than $50 OOO of such costs and

expenses that are incurred after the closing of the Loan). Fach Lender shall be severally (but
not jointly) responsible for funding its pro rata portion of each advance of the Loan J*

Once the Loan closes, syndication of the Loan will not be a condition for funding of the Loan.#

Lists and is not an Excluded Contractor, (i) is not a person who has been determined by
competent authority to be subject to the prohibitions contained in Presidential Executive Order
No. 13224 (Sept. 23, 2001) or any other similar prohibitions contained in the rules and
regulations of OFAC or in any enabling legislation or other Presidential Executive Orders in
respect thereof, and (iii) has not been previously indicted for or convicted of any Patriot Act
offense.

Notwithstanding anything to the contrary, (i) any sale, assignment or participation and any
documents evidencing same shall be subject to the terms of the Ground Lease (e.g. the rights
and obligations of Borrower and of Landlord, respectively, under the Ground Lease shall not be
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modified by the terms of any such sale, assignment, or participation and to the extent the Loan
documents and the Ground Lease conflict, the Ground Lease shall control), subject to Agent’s
review of the Ground Lease-{as-defined-in-Schedule ), (i) Borrower shall not be required to
modify or amend any Loan document if such modification or amendment would (A) change the
interest rate (other than possible rate creep occurring after any prepayment as a result of an
event of default, casualty or condemnation), or the stated maturity as set forth in the Loan

documents, (B) modify or amend the Loan Amount or any other eoonomrc term of the Loan, rn

- shilities o the documents er—@ or gC) otherwrse matenallg and
adversely affect Borrower or its affrlrates or any of their rights or obligations under the Loan

documents, in any case, except to a de minimis extent and except as would be contemplated in
a syndicated or A/B loan structure, and (iii) Borrower shall not be required to modify or amend
any organizational document except to a de minimis extent.

Bifurcation Provided that the economic and other terms of the Loan shall remain the same for Borrower-
Lender (other than possible rate creep occurring after any prepayment as a result of an event of
default, casualty or condemnation, and other than would be contemplated in a syndicated or A/B

loan structure), Agent and Lenders shall have the right to (i) bifurcate the Loan into one or more
(a) participations, (b) component or other notes, such as B-Notes, and (i) reallocate the
principal amount of the Loan among one or more mortgage Ioans Sponsor agrees to cooperate

:_costs and

bifurcation o4 L aasonable and aII oosts expenses and Iegal fees
mourred by Borrower and Sponsor assocrated wrth any of the aforemenﬂoned transactrons

Qerre#er—aad-Sponeershall be borne bv the Borrower and SDoneore (except that ne|ther

Borrower nor Sponsor shall be required to bear more than $50.000 of such costs and expenses

that are incurred after the closing shal-be-paid-by-Agantof the Loan).

[Each Lender shall be severally (but not jointly) responsible for funding its pro rata portion of
each advance of the Loan.}**

In the event that Agent elects to bifurcate the Loan, as described herein, Agent shall have the
right to allocate the Collateral among various notes and/or tranches at its discretion.

Neither Agent nor Lender shall be permitted to create mezzanine loans in connection with this
Loan_{(but may require as additional security for the Loan a pledge of equity in the Borrower and
other entities as described above in the Section entitled “Collateral™.

Notwithstanding anything to the contrary, (i) any bifurcation and any documents evidencing
same shall be subject to the terms of the Ground Lease (e.g. the rights and obligations of
Borrower and of Landlord, respectively, under the Ground Lease shall not be modified by the
terms of any such bifurcation and to the extent the Loan documents and the Ground Lease
conflict, the Ground Lease shall control), subject to Agent’s review of the Ground Lease, (i)
Borrower shall not be required to modify or amend any Loan document if such modification or
amendment would (A) change the interest rate_(other than possible rate creep oceurring after
any_prepayment as a result of an event of default, casually or condemnation), or the stated
maturity as set forth in the Loan documents, (B) modify or amend any other economic term of
the Loan, in any case except to a de minimis extent or (C) otherwise materially and adversely
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affect Borrower or its affrlrates or any of their rights or obligations under the Loan documents in

document except to a de minimis extent.

Title Insurance Borrower shall obtain a mortgagee’s policy of title insurance from one or more of the following:
Fidelity National Title Insurance Company, Chicage Title Insurance Company, First American
Title Insurance Company, Commonwealth Title Insurance Company or at Borrower’s election,
another title insurance company consented to by Agent.

Exclusivity For a period of ninety-{80one hundred twenty (120) days following execution of this term sheet,
Borrower may not execute a term sheet with a different Lenderdender or close another loan with
a different lender in connection with the Conversion Project. If this Exclusivity provision is
violated, Agent shall be entitled to retain the entire Application Fee and, in such case, Sponsor
shall, upon demand, pay the Exclusivity Fee to Agent. As used herein, "Exclusivity Fee" shall
mean 1.00% of the principal amount of the Loan. This section shall be binding upon Sponsor
and Borrower.

Third-Party Reports If either party elects not to proceed with the Loan, upon Borrower’s request, kendsrAgent shall
assign any and all thrrd party reports (mcludrng the Apprarsal) to such other party that Borrower

recourse of warrantv by Aqent or Landers

US Patriot Act To help fight the funding of terrorism and money laundering activities, pursuant to The U.S.
Patriot Act, Agent obtains, verifies, and records information that identifies each person and
entity with whom we are a non-affiliate that enter into a business relationship. Pursuant to The
U.S. Patriot Act, when you enter into the business relationship, 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 fo identify you. We may also ask fo see
corporate resolutions or other identifying documents from you.

Expiration In the event that the Loan is not closed by-May-31-2044.within one hundred twenty (120) days
after the mutual execution of this Term Sheet, this Term Sheet shall automatically expire and be
of no further force and effect, other than with respect to the section herein entitled “Expenses”,
which shall survive the expiration of this Term Sheet.
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Economics:

Execution LenderAgent would fully underwrite the Loan, subject to customary closing conditions and
credit committee approval. After closing, Agent shall have the right to distribute the Loanto a
syndicate of lenders subject to the following paragraphs herein: “Lender”; “Sale, Assignment
or Participation”; and “Bifurcation.”

Libor One-month LIBOR as reflected on telerate or, in certain instances, an average of London
interbank offered rates ("LIBOR" for dollar deposits in an amount equal to $1,000,000 offered
in the London interbank Euro-dollar market for a term of one month plus the Spread per
annum. Interest shall be calculated on an Actual/360 basis.

Spread 375400 basis points

Origination Fee 8:-751.0% of the Loan Amount.

Extension Fee 0.25% of the outstanding principal amount of the Loan as of the first day of the relevant
Extension Term.

Unused Fee 0.25% payable on the average undrawn balance to be paid quarterly. No Unused Fee for the
initial 12 months of the term. -MNo-linused Fes-during-any-extension perad.

Exit Fee $500,000 payable to Lender by the Borrower upon the full repayment of the Loan. No Exit
Fee if refinanced with Lender or its affiliates, upon the earlier of (i) the full repayment of the
Loan or (ii) the maturity date. In the event of a refinancing with a new lender, Lender will
cooperate in assigning the Loan to a new lender, without recourse or warranty, provided,
however, that Lender shall not be required to incur any costs (other than reasonable costs
reimbursed by Borrower) in connection with such an assignment. Lender shall not have any
ROFO or ROFR in connection with refinancing the Property.

Administrative Fee $50,80075,000 per annum payable quarterly in advance to the Agent.

SNDA Lender and its affiliates to provide SNDAs for all of Borrower’s tenants in a commercially
reasonable form.

Application Fee The Application Fee shall be $200,000 to be paid upon the execution of this Term Sheet. Agent
reserves the right to receive additional deposits as expenses are actually incurred. If the Loan
does not close for any reason, any unspent monies from Application Fees shall be returned to
Borrower. Agent may only spend the Application Fee amount on reasonable out-of-pocket due
diligence, legal fees or third party costs incurred by Agent. This section shaII be binding upon
cost _of reviewing the Ground Lease and preparing and negotiating any required amendment
thereto and a ground lessor estoppel cerlificate and (c) the cost of preparing and negotiating this
Term Sheet, Agent shall not incur any expenses prior to (x) the completion and review of the
Appraisal, and Borrower and Agent agreeing upon the maximum amount of the Loan hassd-sn
sueh-Anpraisal-and -{y)-Agent-confirmspermitted under clause (jii) of the Section above entitied
“Loan” based upon such Appraisal (it being undersiood that the maximum amount of the Loan
shall continue to be subject to clauses (i) and (i} of the Section above enfilled “Loan”). and (y)
Agent confirming it has revnewed the Ground Lease-and-is, it has negotiated an acceptable
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ease, or Agan
Ground Lease (or Borrower (or the landiord under the Ground Lease) are unwilling to modify the
Ground Lease in-accordancewithas Agentsﬂteeraest} has requested) then Agent shall refund the
entire—Application Fee, less the ¢ - axcaed

$———————3%costs specified in clauses ga) through gc} above

Expenses [Sponsor and Borrower shall pay all reasonable out-of-pocket third-party expenses incurred
by Agent, Lender and istheir affiliates in connection with the Loan, whether or not the Loan

closes. Such expenses may include, without limitation, legal fees, consultant fees (lncludmg
any construction consultant), third party vendor fees, travel expenses, printing-fags-a ;
third- «;;arty -SXpEnses- (and i@r %he -avoidance- @f doubt- ope{;afmliy exeluémg,

cover such expenses.}
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ACCEPTED THIS DAY OF , 2013

BORROWER:

TRUMP OLD POST OFFICE LLC,
a Delaware limited liability company

By:

Name:
Title:

LENDER:AGENT:

[ |

By:

Name:
Title:

By:

Name:
Title:

ACCEPTED AND AGREED TO BY SPONSOR SOLELY FOR THE PURPOSE OF THE

“APPLICATION FEE” SECTION.

SPONSOR:

Donald J. Trump

FOIL CONFIDENTIAL TREATMENT REQUESTED
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Schedule A - Conditions to Closing

Conditions to Closing:

Agent's customary closing conditions for a Loan of this type, including but not limited to the conditions below. To the extent any
documents listed in subsections (xi), (xii), (xiii) and (xiv) below are not available as of closing, such documents shall not be

conditions to closing, provided, however, that Borrower shall deliver such documents to LendsrAgent as soon as they are available
and delivery of the same shall be a condition to funding the Loan.

@) Satisfactory completion of Agent’s financial, legal, leasing and real estate due diligence relating to the Sponsor, Borrower
and Property. All existing leases in connection with the Conversion Project shall be provided to Agent for its due diligence.

(ii) Agent shall be satisfied with the creditworthiness of Sponsor in connection with its capacity to perform under the various
guaranties.

(iii)  Agent shall be satisfied with the organizational documents and ownership structure of the Property. The organizational
documents of Borrower and their appropriate constituent entities (the "SPE Component Entities"), shall be acceptable to
LenderAgent 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 bankruptecy or
insolvency laws, and (y) the dissolution of Borrower. [Evidence satisfactory to the Agent that (i) all required [zoning],
entitlements, development approvals and permits are in place (which may include a separate opinion of land use counsel

sighage), and (i) the Property is in compliance with all applicable law and regulations.}*4

(iv)  Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to Borrower, Sponsor and
all other material Loan parties.

) [Receipt and approval by Agent 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 Agent. Agent to review insurance requirements in the Ground Lease fo determine whether the
same are sufficient.]** Borrower may provide any required insurance under a Blanket Policy, subject to review and

(vi)  Approval of Agent’s credit authorities.
(vii)  Schedule B Budget to be-reasonably approved by the LenderAgent.

(viii) Agent shall commission and receive a FIRREA compliant real estate appraisal which shall be satisfactory to Agent in all

3% Open issue. Borrower note, subject to Agent’s confirmation: As federal property (and pursuant to the
terms of the Ground Lease and the Memorandum of Understanding on permitting), the Property is not
subject to local zoning, and has been approved in concept by the National Capital Planning Conmunission
under their federal “in licu of zoning” authority. As such, the references to zoning and an opinion should

be removed.

oo o ; 2 T oy by by vy pdioe xxr erdicre o
% 5 S £

during the appraisal-proeess.—W

g-with provide youw with-a-draft-insuranee-schedule shortly:
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respects.

(ix)  Agent shall commission and receive a phase | environmental report and a property condition report for the Property, which
shall be satisfactory to Agent in all respects.

(x) Agent and its construction consultant shall have completed its diligence related to the plans, budget, timeline, construction
contract, and other development agreements for the Conversion Project.

(xi) Al management, development and construction agreements, permits or licenses, Ground Lease, or any cther leases or
agreements encumbering the Property or relating to Borrower or the Property shall be subject to LenderAgent's review
and approval (in its sole discretion) but in any event shall include customary lender protection rights, including assignability
provisions and termination rights (with respect to all agreements other than the Ground Lease) for the benefit of the Agent.

(xii)  Satisfactory review by Agent and its consultants of any possessory interest tax documentation, if issued as of Closing, and
calculations.

(xiii) The general contractor, Initial Major Contractors, contractors party to a Material Agreement, construction managers (if
any), architects, sales, marketing and development team for the Conversion Project shall be reasonabiracceptable to the
Agent in all respects (reasonable approval if after the closing). Delivery of certifications, recognition agreements, estoppel
certificates, subordination agreements, and acknowledgements from the general contractor, architect, construction
managers, engineer, and major subcontractors and all such other service providers on the Conversion Project, in each
case, as may be-reasanably required by Agent.

(xiv) EenderAgent (and its construction consultant) shall review and approve the construction drawings, plans, Project Budget,

timeline, and development agreements for the Conversion Project. [All [zoning], entitlements, approvals and permits
required to complete the Conversion Project shall be in place and acceptable to Agent.}® Title shall be acceptable to
Agent. The Project Budget shall include all hard and soft costs related to the renovation and construction plans,
satisfactory hard and soft costs contingency amounts, all carrying costs (including but not limited to taxes, insurance,
ground rent, etc) which will be incurred during the construction/renovation period, and any potential shortfalls throughout
the Conversion Project’s, ramp-up process, and other fees, costs and expenses which will be incurred in connection with
the Conversion Project. In addition, any development fees and any other fees and expenses payable to Sponsor or their
affiliates shall not be included in the operating expense shortfall calculation and will not be reimbursed from the reserves.*

(xv)  Execution of Loan documentation satisfactory to Agent and Borrower.
(xvi) Receipt of a title policy acceptable to Agent.

(xvii) Absence of (A) any change, occurrence, or development that could, in the opinion of the Agent, have a material adverse
effect on the business condition (financial or otherwise), operation, or performance of the Borrower or the Sponsor; (B) any
material adverse change in or material disruption of conditions in the financial, banking or capital markets; (C) any event,
circumstance, or information or matter which in the LendesA
with any event, circumstance, or information or other matter
or (D) any change which could reasonably be expected to have a materially adverse effect on the value or marketability of
the Loan or any security derived in whole or in part there from (collectively, a “Material Adverse Change”). This subsection
{xixvii) (other than clause (A) above) is only a closing condition and not a funding condition (i.e., once the Loan closes
this condition is no longer applicable).

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398438
PX-513, page 44 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Schedule B — Conversion Project*® %6

[TO FOLLOW]

48 The Project Budget includes Clock Tower Costs, Congress Bells Gallery, Exhibition Gallery, tenant
buildouts to be performed by Borrower, and Off-Site Areas.

48 To be updated based on Sources and Uses to be provided by Lender, as well as the current budget.
Developer Fee to be removed.

—
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Schedule C - Glossary

“Institutional Lender” shall mean any enfity that is any of the following: (1) any savings bank, commercial bank or frust
company (whether acting individually, or in any frust or fiduciary capacity), savings and loan association, building loan
association, or any other entity, that has deposits and/or other assets under management in excess of One Billion
Dollars {$1.000,000,000) {which amount shall be increased in proportion fo increases hereafter in the CPD and is
subject to the jurisdiction of the Comptroller of the Currency, the Office of Thrift Supervision, the Federal Daposit of the
Comptroller of the Currency, the Office of Thrift Supervision, the Federal Deposit Insurance Corporation, or the Federal
Reserve board, and the courts of the United States of America, any state thersof, or the District of Columbia; (2 any
insurance company, educational institution or state, municipal or similar public employees’ welfare, pension or
retirement fund or system subject to the Emplovee Retirement Income Security Act, 29 U.S.C. § 1001, ef seq.. (3)
governmental and quasi-governmental agencies; (4} an entity that originates commercial morigage loans either for its
own_account or for sale or transfer, in their entirety, fo another entity in the morigage loan business, including
subsequent transferses that may hold or acguire the entire interest in the mortgage (and any custodian, frustee or
other fiducia

the_sale of the mortgage in_any secondary mortgage loan market, including any
merigage-backed security or real esiate_investment conduit transaction or any other institutional quality rated public
offering or private placement; (5) a bank or frust company acting as trustee or fiduciary of various pension funds or tax-
exempt funds, or as trustee in connection with the issuance of any honds or other debt financing; or (6) a trust for one
or more of the entities mentioned in clauses (1) through (5). The term “Institutional Lender” shall also include any other
type of commercial financing entity or vehicle such as a sovereign wealth fund, opportunity fund, private equity fund, or
other fund or fund of funds enlity with assets under management of at least One Billion Dollars {$1.000,000.000) in (x)
real estate or (v) loans relating to leases and/or real estate, that may from time to time hereafter be generally accepted
in the commercial real estate market for financing commercial consfruction or other commercial real estate financing,
including projects similar to the Improvements. In no event however shall the term “Institutional Lender” include
Tenant, any Affiliate of Tenant, any Trump Affiliate or any Excluded Contractor. For the avoidance of doubt, only Agent
must be an Institutional Lender.

“Excluded Contractor” shall mean any person debarred, suspended, proposed for debarment or suspension, or
declared ineligible by any agency or instrumentality of the United States or by the Government Accountability Office or
otherwise excluded from procurement or nonprocurement programs of the United States or any agency or
instrumentality thereof who is specifically included on the List of Parties Excluded from Federal Procurement and
Nonprocurement Programs maintained by the United States General Services Administration, or successor compilation
of similar information.

“Substantial Completion” shall mean the occurrence of all of the following: (a)_the Conversion Project has achieved
“Substantial Completion” as defined under the Ground Lease; (b) Agent's construction consultant shall have confirmed
that the Major Components are substantially complete in accordance with the approved plans and specifications, all
applicable legal requirements and all approvals with respect to the Conversion Project by all governmental authorities,
except for minor details of construction, decoration or mechanical adjustment, the non-completion of which does not
materially interfere with the operation of the Major Components as a whole (the “Punchlist ltems”), (bc) Borrower or its
architect shall have delivered to Agent the completed AIA Form G704 (or any suiccessor or equivalent form reasonably
approved by Agent); (sd) the Major Components of the Conversion Project isare fully open and operaling, in each
case, free and clear of all liens other than the permitted encumbrances; (de) one or more temporary or final certificates

of occupancy or their equivalent have been issued for the Major Components; (&f) no contractor or supplier of labor or
materials to the Conversion Project has asserted claims which are then outstanding, except to the extent the same are
being contested by Borrower in accordance with the Loan documents; (fg) Agent has received evidence reasonably
satisfactory to Agent that all contractors have been paid (subject to retainage) under applicable construction contracts
and there are no liens outstanding on the Conversion Project (except with respect to the Loan, permitted
encumbrances and any liens being contested by Borrower in accordance with the Loan documents); and (gh) there are
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“Final Completion” shall mean the occurrence of all of the following: (a) the Conversion Project has achieved “Final
Completion” as def ned under the Ground Lease; (b) Agent’s construction consultant shaII have oonfirmed that the

required approvals by all applicable Governmental Authorities; (c) the entire COhVGrSIOﬂ Project is fully open to the
public and operating, free and clear of all liens other than the permitted encumbrances; (d) one of more permanent
certificates of occupancy or their equivalent have been issued for the entire Conversion Project; {e) each construction
contract relating to the Conversion Project has been fully performed and Borrower has furnished Agent with final lien
waivers as 1o the Conversion Project from each contractor, and each contractor (or Borrower on their behalf) shall have
furnished Agent with final lien waivers from all of such person’s subcontractors and material suppliers who have
provided materials, labor or both with respect to the development and construction of the Conversion Project; and (ef)
Borrower shall have delivered to Agent (i) the final as-built plans and specifications showing all changes from the
initially approved plans and specifications, (ii) such other licenses and permits as are required or customarily procured
concerning the then existing development, construction, use, occupancy and operation of the Conversion Project, (iil)
an officer’s certificate stating: (A) no notices from any governmental authority of any claimed violations, which have an
operational impact on the Property, of applicable legal requirements arising from the development or operation of the
Conversion Project which have not been cured were served upon Borrower or, to Borrower's knowledge, any
contractor or subcontractor or their respective agents or representatives and (B) Borrower is not aware of any
circumstances which are reasonably likely to give rise to the issuance of any such notice of olaimed violation fand (iv)
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Schedule D ~ Form of Certificate

FORM OF STATEMENT OF LEASE
Re: _, 2013 Ground Lease
Ladies and Gentlemen:

The undersigned, an authorized signatory of Landlord (defined below), herehy confirms and represents, to the best of
histher knowledge and belief, the following as of the above date:

1. Ground Lease by and between ] (‘Tenant”) and ] (‘Landlord”), dated as of

[ . ] (the “Lease”) is in full force and effect and has not been modified, supplemented,
canceled, or amended, except as stated herein.

2. The term of the Lease commenced on | . ] and will expire on |

—

3. Neither Landlord nor Tenant is in default in the performance of any of the obligations, terms, covenants, or
conditions of the Lease.

4. The current Monthly Base Rent paid, in advance, by Tenant under the Leases is [$ J.

5. No advance payments by Tenant under the Lease have been, or will be, paid. Tenant has no current rights
to any free rent, rent abatement, rent credit or other concessions, except as stated herein.

6. The statements in this letter are based solely upon a reasonably diligent review of the Contracting Officer’s
lease file as of the date of issuance. An inspection of the Premises has not been conducted for the purposes
of this letter, nor has any applicable agency of the General Services Administration’s been contacted
concerning Lessor's performance under the lease. Tenant and each prospective lender and purchaser are
deemed to have constructive notice of such facts as would be ascertainable by reasonable pre-purchase and
pre-commitment inspection of the Premises and by inquiry to appropriate Governmental Authorities. This
document shall not be construed as a waiver of any rights, benefits, or interests, which Landlord has under
the above referenced lease.

The undersigned is authorized to execute this statement of lease on behalf of Landlord.

Sincerely,
[ ]
By:
Title:
pre Page 24
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Schedule E ~ Structure Chart
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Preliminary Summary of Indicative Terms and Conditions:

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, or any other person, 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 and Borrower, each in their 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 and Borrower and Borrower’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, or Borrower and Sponsor or any of their affiliates or any other person 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 and Borrower.

Property and the Conversion Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic
Project building consisting of approximately: (1) 440,000 square feet and (2) 100,000 square foot annex
located at 1100 Pennsylvania Avenue, Washington, DC 20004 (the “Property”). Borrower

intends to convert the Property from its existing use as an office building with retail to a luxury

hotel consisting of the following components: (i) 250-270 guest rooms (10-16% suites) including

2 historic Presidential Suites, (i) 3@@@@65 OOO 75,000 square feet of meetrngﬂar:rfér banquet

: Vs 2 i 85 food and

beverage eeé retarl cullets : .
sqeareﬂfeeieseaeaedﬁameee&aerﬁew spa and f tness facrlrtres (provrded that
Excluded Commercial Areas (as hereinafter defined) or portions thereo
i), (iil) telecommunications facilities and (wiy) an underground parkmg
garage with approxrmately 100 parking spaces_{including stackers). In connection with the
conversion, Borrower will redevelop and convert the property / in accordance with a
budget (Borrower’s proposal of which is attached as Schedule B) (the “Project Budget”) which is
currently estimated by Borrower to be approximately $215 million (inclusive of financing costs)
and shall be approved by Agent as a condition to closing (the hotel conversion, together with the
related construction/renovation/rehabilitation contemplated in the Project Budget, are
collectively referred to herein as the “Conversion Project”). Hearslanfication ! b

tartain-oralig Hi"i‘ﬂ’.}(‘.ﬁf‘i SBANES—0F hr\rhr\h tharaaf 2
BAac8s; HERE-TReFedt

Borrower erI requrre ﬂexrbrlrty to alter the Conversion Project components between the signing
of the Term Sheet and closing-f-Borowers-plans-changs, subject to Agent's approval of any
material change e#lo the scope isof the Conversion Project. Subsequent to closing, Borrower
may need to make additional non-material changes if required by landlord under the Ground
Lease (or any other governmental agency that has jurisdiction) or if Borrower’s plans change.
Material changes to the scope of the Conversion Project or fo the plans and specifications after
he closing shall requrre Agent’s reasonable consent;—-- T he Drovrded however, Aqent

receipt of eemﬁts-,—-whieh--ehaEl—-be-a—-eendr’»ﬁier—r-ereeeden%--te--ﬂ;e--fua«eing—-eﬁ-aey-ad—vaaee-eader--ﬁhe

LAl eapitalized-terms-not-defined-horein-shall-have the-meamings-aseribed thersto-m-the-Ground-Lease:
E\O—Eﬁ;—---ﬁﬂ mere Ay Ground-Lease-defined-terms?}
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Loanthe Notice fo Proceed and any other permits required to commence construction of the

of Agent. For the avoidance of doubt, Borrower may elect to exclude from the Conversion

Project the Excluded Commercial Areas or portions thereof. For purposes hereof, the term
“Excluded Commercial Areas” shall mean such portions of the retail areas which will be leased
by Borrower fo others. Borrower's only obligafion with respect to the Conversion Project in
connection with the Excluded Commercial Areas shall be to deliver raw space and utilities
which areas may be built out by future tenants of the Excluded Commercial Areas at such
tenant’s costs in lisu of a Borrower obligation. Any Borrower obligations with respect to such
raw space, including TILC costs, shall be included in the Project Budget. Although Borrower will
develop and operate the Excluded Commercial Areas, the Project Budget will be adjusted to
reflect which portion of the costs associated with constructing the Excluded Commercial Areas
will be horne by such tenants or by Borrower. The term “Major Components” shall mean: (i)
90% of the hotel rooms, (i) the meeting and hanquet space, (i} lobby and all other public
spaces, (iv) the primary restaurant in_the hotel {(which provides, among other things, room
service to the hotel rooms), (iv) the garage space, (v) any other components of the Property that
must be completed pursuant to_applicable law andior the Ground Lease in order for_the
foregoing components to be made fully-operational and open to the public and (vi) such
additional portions of the Conversion Project such that the remaining cost to fully complete the
Conversion Project does not exceed $7,000,000.

Sponsor / Guarantor Donald J. Trump (the “Sponsor” and/or “Guarantor”).

Borrower Trump Old Post Office LLC, subject to Agent’s confirmation that such entity is a special purpose,
bankruptcy-remote entity, formed exclusively for the purpose of acquiring the leasehold interest
in, developing and operating the Property, satisfactory to Agent in all respects. The Borrower is
the tenant under the Ground Lease. A copy of Borrower's proposed structure chart is annexed
hereto as Schedule E.

Borrower’s ParentManaging Trump Old Post Office Member Corp. , subject to Agent's confirmation that such entity_(and

each other person that owns a direct inferest in Borrower, such persons, together with
Borrower's Managing Member, “Pledgors”) is a special purpose, bankruptey-remote entity,
formed exclusively for the purpose of acquiring the equity interests in Borrower, satisfactory to
Agent in all respects.?

Sole Lead Arranger Deutsche Bank Securities, Inc. or an affiliate

Agent Deutsche Bank AG New York Branch or an affiliate.  Agent represents that Agent is, and any
successor Agent must be, an Institutional Lender as defined in Schedule C.

Lender Deutsche Bank AG New York Branch or an affiliate, together with such syndicate lenders as

Agent-slecls-inis-sols-dissretionpermitied under this Term Sheet.

Loan The multiple draw redevelopment Loan amount shall be the lesser of: (i) $140 million, (i) 65% of
the total Project Budget, or (jii) 8865% of the projected “as stabilized” appraised value assuming

completion of the Conversion Project as determined by an appraisal (“Appraisal”) satisfactory to
Agent (the “Loan™or-the-Loan Amount”). The Appraisal shall be ordered promptly after the

=% o e ey el

Hiabitity )
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mutual execution of this Term Sheet._ There shall only be one Appraisal ordered by Agent,
which Appraisal will be used by Agent fo determine the Loan Amount. Once the | oan closes, so
long_as no event of defauli exists, there shall be no Appraisal related reguirements in
connection with the Loan (for example, there will be ne ongeing loan-to-value test).

Initial Term The initial term of the Loan (the "Initial Term") shall be forty-two (42) months from closing.

Extension Options Cne (1) extension option of twelve (12) months, and one (1) additional extension option of six
(6) months (each, an “Extension Term"), exercisable by Borrower upon at least one (1) month’s
prior written notice and subject to (a) there being no event of default under the Loan

LIBOR under the same terms as the original cap on LIBOR (see Interest Rate Hedge
Agresmantprovision below), with any changes thereto subject to Agent's_reasonable approval;
(c) Borrower shall achieve “Substantial Completion” (as defined in Schedule C)—sfthe
Conversion-Project no later than the last day of the Initial Term, and Borrower shall achieve
Final Completion (as defined in Schedule C)-sfthe -Conversion-Prafact no later than the last day
of the first Extension Term_{but without the requirement of obtaining final certificates of

occupancy or completing Minor Work (as defined below)); (d) funding of any required amounts
into the Completion Reserve (as described below in “Loan Balancing™); (e) delivery of a
temporary or final certificate of aceupancy for the entire Lonvarsion- Pre}ectMa'or Components

occupaney for the entire Conversion Proiect no iater than the last day of the first Extension
Term; (ig) payment of the Extension Fee for each extension; and (gh) no Debt Yield test is
needed in connection with the first extension option in order to exercise the second extension,

a-9an 8.5% Debt Yield_on the last day of the first Extension Term. During the first Extension

Term only (if the first extension option was properly exercised), Borrower shall be able to draw
Loan proceeds in order to achieve Final Completion and to cover opsrating—and-interest
shertfallsShortfalls (as defined below), in accordance with the approved Project Budget. No
borrowings will be permitted under the Loan during the second Extension Term. For the
avoidance of doubt, each of the conditions herein should be true no later than the last day of the
then-current term and not as of the date of the delivery of the extension notice.*_As used herein,
“Minor Work” shall mean (x) minor iterns that have not been completed or (v) uncompleted work
relating to disputes in connection with any items of a historic nature, so long as (i) such minor
items and uncommpleted work do not have an operational impact on the Property or any portion
thereof and do not exceed, in the aggregate, [STBD] and (i} Borrower is diligently pursuing
completion of such minor items and yncompleted work in a good and workmanlike manner.

Collateral The Loan will be secured by, inter alia, (i) a first priority mortgage lien on Borrower’s entire
interest (including its leasehold interest) in (x) the Property and (y) the improvements and
fixtures thereon, (ii) a first priority security interest in, and to the extent assignable and as
applicable, assignments of, Borrower's entire interest (including its leasehold interest) in all
rents, permits, licenses, leases, contracts, agreements, operating accounts, receivables,
reserves, plans and specifications, permits, consents and approvals, interest rate hedge
contracts development rights and entitlements furniture fixtures and equrpment aihnteiieetuai

Final-Gompletion-per-the-extension-Hning:
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Ereeeﬁy%&éeimeé%e@w}}mcluqu all bookings and reservations for guests, conference and
banquet rooms and other facilities at the Property (collectively, the "Bookings™, together with all
names and contact information for those persons who hold such Bookings, telephone numbers
and any other personal property relating to the Property (other than the Excluded Personal
Property), including customary assignments of all construction contracts in connection with the
Conversion Project, (iii) a first priority pledge by Berswer's-PareniPledgors of istheir direct
ownership interest in the Borrower and (iv) such other collateral relating to the Property and/or
the Conversion Project as may be specified in the Loan Besumentsdocuments (other than the
Excluded Personal Property), including without limitation, a first priority perfected security
interest in all accounts that are held by a manager for the benefit of the Borrower or the
Property. For the avoidance of doubt, the security interests described herein shall be subject to
the terms of the Ground Lease, subject to Agent’s review of the Ground Lease.

prapedirights 1o use (cther than fo the limited extent provrded in_Transition Covenants” below),
and the Collateral shall_ not include, any trade names, trademarks, service marks, domain
names, unpatented proprietary information systems, reservation systems, websites, marketing

materrals or copynghts (the Excluded Personal Property - Netwithslanding the-faregoing—and

Ground Lease The Ground Lease, by and between the United States of America, as landlord, and Trump Old
Post Office LLC, as tenant, dated as of August 5, 2013 (the “Ground Lease”) in connection with
the Property has been executed by Borrower and the ground lessor and is in full force and
effect. As a condition to closing, the ground lessor shall have delivered to Agent and Lender a
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FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398449
PX-513, page 55 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

certificate pursuant to Section 17.1 of the Ground Lease in the form attached hereto as
Schedule D, subject to Agent’s review of the Ground Lease. Notwithstanding anything to the

Debt Yield The Debt Yield shall be calculated by d|Vid|ng the Traifingtralling 12 Menthsmonths'

Underwritten Net Cash Flow LanderAgent will underwrite the Loan to determine “Underwritien Net Cash Flow” in its sole and

absolute discretion hased on a methodology to be agreed-upon in the Lloan

Agresmentagreement, which will be based on the Tsaifingtrailing 12 months’ actual cash flow
{excluding

management fees of 3% (effective as of the opening of the hotel), and FF&E Reserves of 4%
(effective as of the opening of the hotel).

Reserves Upon oompietion of the Conversion Project reserves for real property taxes ground rent

and shall not use any of such reserves to pay for principal, interest, or other expenses relating

to the Loan.
Recourse / Guaranties / (i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower’s
Indemnity obligations to achieve timely Substantial Completion and Final Completion-of-the-entira

GConversion-Project, and to keep the Loan in balance (as descnbed beiow under “Loan
Ba|ancmg ) Guaranior's f\i’\hr’i:}?if\h for hmni\z S

the. Cen«essmn-ﬂrejeet--ts eeb;ect to-Agent- ptendtngége
that were earmarked for hard costs or soft costs purs pproved Project Budget (as
such_Project_Budget may_be amended from_time fo {ime in accordance with the Loan
adreement and taking into account costs savings and reallocations permitted under the Loan

H nc\ (\'F

le aIi Loan proceeds

Loan proceeds available shall be subject to satisfaction of certain conditions, including: (a) the
Loan to be in balance as described below under “Loan Balancing”; (b) neither Borrower nor
Sponsor shall be a debtor in any bankruptcy or insolvency proceeding, or otherwise be
interfering with any remedies exercised by Agent; (c) Sponsor is not in default under any other
guaranty_in connection with the Loan, including the Loan Balancing and Deficiency Guaranty;
(d) Borrower or Sponsor submits draw requests in form and substance, and satisfying the
conditions, required under the leanloan documents (other than the existence of an event of
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documents, as determined by Lender in_its reasonable discretion.

(if) Loan Balancmq and Def C|ency Guaranty Sponsor WI|| prowde a deftmency guaranty to

by WhtCh Propertv onerattnq expenses mterest and alt othar amounts dua under the Loan

documents and payable to Agent from time to time (but expressly exclude principal) exceed
operating income and reserves held by Agent {o pay such amounts, as such shortfalls may arise
{from time to time, including any interest-or-operatingsuch shortfalls that Agent may have paidy,

but taking into account any remaining Completion Reserve funds that Borrower or Sponsor has
delivered to Agent (collectively, the “Shortfalls™).

7

WW%@%@%%H in_any month Aqent anolles Pronertv cash row or tax

insurance or ground rent reserves in reduction of the principal balance of the Loan instead of
applying such amounts o operating expenses, interest and other amounts due under the Loan
Documents during such month (other than principal), then Sponsor shall receive a credit under
the Completion Guaranty and the |Loan Balancing and Deficiency Guaranty for any Shortfalls
arising during such month up o (but not to exceed) the amount of such funds so applied by
Agent in reduction of principal balance of the Loan principal during such month.

The_Completion Guaranty and Loan Balancing and Deficiency Guaranty shall not include any
amounts accruing after the earliest of (a) six (6) months following a foreclosure, and (b) eighteen
{18) months following Borrower’s request to Agent to foreclose (provided that Borrower does not
become a debtor in a bankruptcy or insolvency proceeding or otherwise interfere with Agent's
ability to foreclose, and is cooperating with Agent’s exercise of remedies).

(iii) Principal Guaranty: Sponsor shall provide a principal guaranty guaranteeing repayment of
up to 10% of the committed amount of the Loan.

(iv) Carveout Guaranty: Spensor shall provide a carveout guaranty covering Agent's standard
recourse carve-sutscarveouts reasonably agreed to between Borrower and Agent.

(v} Hazardous Materials Indemnity: Borrower and Guarantor will also deliver a hazardous

materials indemnity.

Loan doouments to dlltqentlv and oontlnuouslv proseoute comolehon of the Conversion Project
in_a manner sufficient fo achieve & an ias and when
required under the L.oan documents, subject fo force majsure.

Minimum Initial Equity Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as

Investment equity capital to the Property, which shall include all equity contributed by Borrower, Sponsor
and their affiliates prior to closing®,_including, without limitation, any hard costs and Agent-
approved soft costs for the Conversion Project spent by Borrower, Sponsor or any of their
affiliates prior to the execution of this Term Sheet.’-#

% Note from Borrower, subject to Agent’s review and approval: Rental income from the
telecommunications facilities should be available for Borrower’s use throughout the construction process
and should be allowed to be used in any way Borrower deems appropriate (and, as such amounts are used,
they shall be credited towards Sponsor’s required equity contributions in an amount up to $3.000,000).
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Disbursement Provisions Prior to any funding under the Loan (i) the entire amount of the Minimum Initial Equity

cure periods have lapsed) shall exist-and-iv, (iv) Borrower shall have received the Notice fo

Proceed (as defined in the Work Agreement) and {(v) Borrower shall be in possession of the
Property. Thereafter, and subject to Agent's customary loan advance procedures, Borrower will
be permitted to request advances under the Loan to pay hard and soft costs, in accordance with
the Project Budget, incurred by the Borrower in the redevelopment and conversion of the
Property, subject to conditions to be determined in the Loan Bacumenisdocuments, including
retainage where Borrower is required to hold back 10% of aggregate hard costs for the first 50%
of work to be performed by any confractor, and 582.5% of aggregate hard costs for the last 50%
of work to be performed by any contractor_(but in no event shall the retainage be less than the
amount required under the applicable contract). No retainage for soft costs (unless the
applicable trade contract requires retainage). No retainage for materials-only contracts.
Advances shall be made no more frequently than once per month. An_agr '
capital account in the amount of Five Hundred Thousand Dollars ($500,00
payments required on short notice. Provided that Borrower delivers to Agent a_draw request
{salisfying the foregoing requirements in this paragraph) with respect to the amounts spent from
the working capital account, Agent will replenish such amounts from the requested Loan

construction consultant and shall be accompanied by customary supporting documentation,
including lien waivers with respect to prior advances and reimbursements to Borrower.

Loan Balancing If at any time, based on Agent's good faith determination, the undrawn amount of the Loan is
less than the hard, soft and other costs to achieve timely Substantial Completion and Final
Completion-of-the-Gonversion-Frolect (including the actual and projected shorifalls-of-interast
and--operating--sxpensesS] s incurred and to be incurred through Final Completion),
Borrower shall fund a comp reserve (the “Completion Reserve”) in the aggregate amount
of such shartialls—TheShortfalls, Provided that no_event of default (after appropriate cure
periods have lapsed) exists under the Loan Documents, the Completion Reserve will only be
used to pay hard costs and soft costs to complete the Conversion Project, and intersst-and
srerating—shortfallsShortfalls.  Prior to additional Loan advances being made, and upon
satisfaction of the other construction advance conditions, Completion Reserve funds will be
disbursed by Agent to Borrower (or to Lenders with respect to interest_and other amounts due
Lenders under the Loan documents) for the purpose of paying hard and soft costs and intsrsst

and-operating-shortfalisShortfalls in accordance with the approved Project Budget.
Construction Manager / Initial Major Contractors
Major Contractors; Recognition
Agreements; Completion; Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw
Retainage for reserves or other customary draws at closing if any), the Borrower shall have entered into

construction management agreements and/or construction contracts with F-BDIhe following
construction contractors (each, aan “Initial Major Contractor”) satisfactory to Agent in its
reasonable discretion-:_ (i) the construction manager or general confractor, (i) plumbing, (iii)
HVAC, (iv) electrical, (v} fire protection and {vi) elevator.?

M haie “LTBIIP m ahpnlde i3} oot g thyrachald ac ta

2 1 ist of Initial Major Contractor’s subject to Agent’s due diligence.
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Recognition Agreements

The construction management agreement,_agresments with Initial Major Confractors, and each
contract in excess of [§TBD] shall constitute a “Material Agreement”. Each Material Agreement
shall provide that in the event of Borrower's default under the Loan Documents (after
appropriate cure periods have lapsed) and/or termination of the Loan Agreement, for such
contractor under a Material Agreement to continue to perform on kendsrAgent’s behalf provided
that such contractor is paid for work performed through the date of a default under the Loan
Documents (after appropriate cure periods have lapsed) or termination of the Loan Agreement,

for such ongoing work.

Completion

All contracts (including, without limitation, those contracts entered into after the first monthly
draw) in the aggregate under the Loan and budgeted values for items not yet incorporated into
the contracts shall be sufficient to complete the Conversion Project in accordance with the
approved Project Budget and timeline.

Bonding

Arny-gensral-construstion-sontrast-and-all-major-rade-contrasis-in-excess-of -F[1BD}-shall-be
bonded:Each_Material Agreement shall be bonded or, at Borrower's option, covered by a
“Subguard” bonding program _salisfactory to Agent and its insurance and c¢onstruction
consultants.

Retainage

As described above in “Disbursement Provisions.”

Development Fees DevelopmentProvided thal no event of default has occurred (after appropriate cure periods have
lapsed), any development fees payable to Sponsor and its affiliates, if Sponsor elects to pay
such fees, may be paid by Borrower to Sponsor and its affiliates only upon achieving Final
Completion of the entire Conversion Project in accordance with the Project Budget.

Property Management The Property must at all times be managed by a hotel operator approved by LenderAgent (a
"Property Manager") pursuant fo a property management agreement in form and substance
satisfactory to LenderAgent in all respects (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 and to the terms and conditions of the Loan

cause, including but not limited to fraud, gross negligence, willful misconduct, or
misappropriation of funds by the Property Manager, (i) if the Property Manager becomes
insolvent or a debtor in a bankruptey proceeding, or (iv) for a default under the Management
Agreement. Borrower shall not make any material modification to the Management Agreement
without LendsrAgent's approval. For the avoidance of doubt, an operator that is a Trump affiliate

3 Threshold Amount subject to Agent’s due diligence.
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shall qualify as an approved Property Manager.

Optional Prepayments The Loan may not be voluntarily prepaid in whole or in part for a period of 24 Eayment
Datespayment_dates after the Closing Date (the "Lockout Period"). Thereafter, voluntary
prepayments may be made in whole only and not in part, upon 30 days’ prior written notice,
subject to LIBOR breakage costs, and on any Businsss-Baybusiness day, provided that if such
Business-Baybusiness day is not a Bayment-Datepayment date, such prepayment shall include
accrued interest through the end of the next accrual period. Upon such prepayment in full, any
and all future funding commitments under the Loan shall be automatically cancelled. A
voluntary partial prepayment is acceptable in connection with the exercise of the second
extension option (as noted in the “Extension Options” section).

Interest Rate Hedge

su

Borrower shall be required to enter ihto an interest rate hedge agreement g—--@ap Agresment3-to

absolute discretion. The rate cap provider must have and maintain a minimum rating of "A-" by
S&P (or an A-3 rating by Moody’s or an A- rating by Fitch) or higher, and must deliver to
LenderAgent a legal opinion addressing certain matters. The rate cap documentation and legal
opinion shall be acceptable to Agent.

Lockbox / Cash Management Upon completion of the Conversion Project, a lockbox and clearing account controlled by

LenderAgent (the "Clearing Account”) shall be established by Borrower at a fi nahcial institution

Property shall be deposited directly by the tenants. All credit card receipts shall be deposited by
credit card processing companies directly into the Clearing Account, and all non-credit card
receipts shall be directly deposited by Property Manager in the Clearing Account within one (1)
business day of receipt thereof by Borrower or Property Manager. Amounts on deposit in the
Clearing Account shall be transferred daily to an account controlled by LenderAgent at a
financial institution selected by benderAgent. Provided no event of defaull exists under the

Loan documents (after appropriate cure periods have lapsed), following the payment of all
monthly amounts due under the Loan documents, Agent shall fransfer to Borrower's operating
account funds sufficient to pay actual operating expenses pursuant to an approved budget.
Provided that no Low Debt Yield Peried (as defined below) has occurred and is continuing, and
provided no event of default under the Loan documents (after appropriate cure periods have
lapsed) exists aII excess cash flow will be disbursed to Borrower's operating account and, at

Etahilizalion Bvend

tha tmtsat ?etm o ths Exteea&ea Temta in saeh oasg. ier twe eensezstztwe aeatters baaed
the Lendar s Undaoarittan et Dach Bot (he 'ianilivation Buantl

=== Following eemetetteaeﬂhe—@ewete@emﬁtejeet ubstanttal Comgletlo the Debt Yield will be

Low Debt Yield Beserve-Period

tested by Lende BH0E 5 2 andAgent
quarterly. A° Low Debt Yleld Permd” shall exist ( ] from and after the closmq untll such time as
the Debt Yield initially rises 1o 8.5% or greater for two consecutive quarters, and (b) thereafter, if
the Debt Yield;-based-on-Lindsrwritten-MNet-Gash-Flow,-falls-below.-8.0% during the-Initial Term
or-the-first-exlension-tem-of-below-16:0% during-the-second-exlension-term-{sash,-s-"_falls

below 8.5% for any single quarter until such time as the Debt Yield rises to 8.5% or greater for
two consecutive quarters. During a Low Debt Yield TriggerPeriod, all excess cash row after
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Iimitation taxes and insurance debt service and required reserves) and budgeted

to exist and, provided no event of 8 5 (after
appropriate cure perieds have lapsed) exists, all amounts in the Low Debt Yield Reserve shall
be released to Borrower. A Low Debt Yield TriggerPeriod shall not be a default. During a Low

Debt Yield TrggerPeriod, provided that no event of default exists under the Loan
Documentsdocuments (after appropriate cure periods have lapsed), Agent will permit monthly
cash flow to be used as needed by Borrower to pay actual operating expenses pursuant to an
approved budget.

Upon Substantial Completion-of-the-ConversionProlsst, Borrower shall provide to Agent a
budget for the Property delineating operating cash flows and operating costs expected to be

incurred during the remainder of the then-current fiscal year. On an annual basis thereafter,
Borrower shall furnish to Agent an updated budget for the Property. Such budgets shall be
subject to Agent's reasonable approval during the continuance of a Low Debt Yield
TriggerPeriod.  If LenderAgent does not approve Borrower's proposed budget, then, until

Budgets

amounts not in dispute shall be included, and (ii) for disputed line items, the line item amounts
shall be (x) for revenues, the greater of the prior year's line item amounts and actual revenues
for the previous year, and (y) for expenses, the prior year's line item expenses if interim budget
revenues are based on the prior year’s line item revenues, or the prior year's actual expenses if
the interim budget revenues are based on the prior year's actual revenues. In any event, the
interim budget shall include anticipated expenses for taxes and insurance premiums.

Project Budget Cnce approved, the Project Budget may be revised by Borrower from time to time as follows:

e Any increase of more than 10% of any hard cost line item or of more than 10% of any
soft cost line item, or a cumulative increase in the overall Project Budget by more than
5%, shall require Agent's reasonable approval. Further, any increases to the overall

Project Budget (whether or not requiring Agent's approval) shall be subject fo
leanl.oan rebalancing.

e  Borrower may, without Agent’s approval, provide Agent with a revised Project Budget,
reallocating verifiable cost savings astualby-achieved in line items so long as the
contingencies after such reallocation are not less than the requisite percentage
amounts that the estimated remaining completion costs bear to the original
construction costs;-pravided-that-hard-costs-may-not-be-realinsated-lo-softcosts-and
soft-costs-may-not-be-resliccated-io-hard-costs., A cost savings can be considered

achieved when a fixed-price_confract is_awarded by Borrower that covers the work

Conditions to Closing See Schedule A.

Borrower Covenants Customary for a Loan of this type, including but not limited to the following:
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(i) Restrictions on liens, additional debt, and distributions.
(ii) Customary monthly reporting requirements.

(iii) Customary property-specific insurance requirements, including flood, windstorm and
acts of terrorism. In connection with the proposed construction, builders risk and other
customary coverages will be provided-and-Agent-reserves-tha-right-lo-requirs,-in-its-sols
dtseretieﬂ -duah ebitgee g;eyment and eerfermanee t;enos from- eﬁy eenerai eeﬂtraeter and
2 J 0000 amed-a 4 Agent to

review insurance requrrements in the Ground Lease to determine whether the same are

sufficient._Borrower may provide any required insurance under a blanket policy or policies

(each a_“Blanket Policy”) covering other property and assets not part of the Property,

(iv) The Borrower shall at all times own a leasehold interest in the improvements, fixtures
and in the remaining real property. Sponsor shall at all times control the Borrower and the
Borrowers- Perent ;Pledgors; provided, however, that transfers to Trump affiliates and for

_should be allowed provided that there is no change of control (i

defined in the Loan Documents) and Borrower satisfies other customary transfer

oonditions

W) cry—Agent's approval of the construction documentation (collectively, “Project
Documentation”), shall not be unreasonably withheld, conditioned, or delayed, in
connection with the Conversion Project, and shall be provided customary collateral
assignments of all such Project Documentation.

Borrower Reps, Warranties, Customary for a Loan of this type.
and Events of Default

Sponsor Covenants and Until the termination of the-guarantyall guaranties and the full repayment of the Loan, Guarantor
Reps/Warranties shall maintain (A) a net worth in excess of JwsOne Billion Dollars
($2004.000.0001.000,000.000) and (B) liquid assets having a market value of at least Fifty
Million Dollars ($50,000,000). Notwithstanding the foregoing, the Guarantor's equity in the
Property shall be excluded from the calculation of Guarantor’s net worth. Guarantor’s reporting
shall be provided guarteryvannually, and Guarantor shall provide a quarterly certificate to Agent

that there has been no material decrease in Guarantor's net worth or liguid assets during the
applicable quarter.

Governing Law New York law.

Broker Fees Borrower and Sponsor each represent and confirm that it has engaged IronHound Management
as a broker for the Loan (the “Broker”) and shall be solely responsible for paying all fees and
commissions due to such broker. Accordingly, it is hereby agreed that all costs, finders' 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
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with the Loan. Agent and Lenders indemnify and_hold Borrower, Sponsar, and their affiliates
harmiess_from_any and all compensation_sought by any party who makes a_claim_for
oommission or comoensation related fo_the Loan which claim results from a breach of the

and Borrower.

Sale, Assignment or Agent will have the right to sell, assign, participate or syndicate the Loan, in whole or in part,
Participation without the consent of Borrower or Sponsor. Borrower and Sponsor shall reasonably and
promptly cooperate with any such sale, assignment, participation, syndication or the transfer or
distribution of the Loan, including, but not limited to, providing such additional information as is
reasonably requested by the Agent regarding the Property, Borrower Sponsor or the

iBrie,Leatremhat nerther Borrower nor Soonsor shall be redurred to bear more than $50 OOO of
such costs and expenses that are incurred after the closing of the Loan). Each Lender shall be
severally (but not jointly) responsible for funding its pro rata portion of each advance of the
Loan.

Once the Loan closes, syndication of the Loan will not be a condition for funding of the Loan.

listed on any Government Lists a xcluded Contractor, (ii) is not a Bsrsonperson
who has been determined by competent authority to be subject to the prohibitions contained in
Presidential Executive Order No. 13224 (Sept. 23, 2001) or any other similar prohibitions
contained in the rules and regulations of OFAC or in any enabling legislation or other
Presidential Executive Orders in respect thereof, and (iii) has not been previously indicted for or
convicted of any Patriot Act Gffensapffense.

Notwithstanding anything to the contrary, (i) any sale, assignment or participation and any
documents evidencing same shall be subject to the terms of the Ground Lease (e.g. the rights
and obligations of Borrower and of Landlord, respectively, under the Ground Lease shall not be
modified by the terms of any such sale, assignment, or participation and to the extent the Loan
documents and the Ground Lease conflict, the Ground Lease shall control), subject to Agent’s
review of the Ground Lease, (i) Borrower shall not be required to modify or amend any Loan
Doesumentdocument if such modification or amendment would (A) change the interest rate
(other than possible rate creep occurring after any prepayment as a result of an event of default,
casualty or condemnation), or the stated maturity as set forth in the Loan documents, (B)
modify or amend_the Loan Amount or any other economic term of the Loan, in any case, except
to a de minimis extent or (C) otherwise materially and adversely affect Borrower or its affiliates
or any of their rights or obligations under the Loan documents, in any case, except to a de
minimis extent and except as would be contemplated in a syndicated or A/B loan structure, and
(iii) Borrower shall not be required to modify or amend any organizational document except to a
de minimis extent.

Bifurcation Provided that the economic and other terms of the Loan shall remain the same for Borrower
(other than possible rate creep occurring after any prepayment as a result of an event of default,
casualty or condemnation, and other than would be contemplated in a syndicated or A/B loan

more (a) partrcrpatrons {b) component or other notes, such as B-Notes, and (ii) reallocate the
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principal amount of the leanLoan among one or more mortgage Ioans Sponsor agrees to

Berreweps—e#n—tegat—fees%Anv reasonable oosts and eXpenses (rnoludrno attornevs fees and

dishursements) of Agent, and all costs, expenses and legal fees incurred by Borrower and
Sponsor, associated with any of the aforementioned transactions, shall be borme by the
Borrower and Sponsors (except that neither Borrower nor Sponsor shall be required fo bear
more than $50,000 of such costs and expenses that are incurred after the closing of the Loan).

Each Lender shall be severally (but not jointly) responsible for funding its pro rata portion of
each advance of the Loan.

In the event that Agent elects to bifurcate the Loan, as described herein, Agent shall have the
right to allocate the Collateral among various notes and/or tranches at its discretion.

Neither Agent nor Lender shall be permitted to create mezzanine loans in connection with this
Loan (but may require as additional security for the Loan a pledge of equity in the Borrower and
other entities as described above in the Section entitled “Collateral”).

Notwithstanding anything to the contrary, (i} any bifurcation and any documents evidencing
same shall be subject to the terms of the Ground Lease (e.g. the rights and obligations of
Borrower and of Landlord, respectively, under the Ground Lease shall not be modified by the
terms of any such bifurcation and to the extent the Loan documents and the Ground Lease
conflict, the Ground Lease shaII control) subject to Agent’s review of the Ground Lease (i)
modification or amendment would (A) change the interest rate (other than pos3|ble rate creep
oceurring after any prepayment as a result of an event of default, casualty or condemnation), or
the stated maturity as set forth in the Loan documents, (B) modify or amend any other
economic term of the Loan, in any case except to a de minimis extent or (C) otherwise
materially and adversely affect Borrower or its affiliates or any of their rights or obligations under
the Loan documents, in any case except to a de minimis extent and except as would be
contemplated in a syndicated or A/B loan structure or (iii) Borrower shall not be required to
modify or amend any organizational document except to a de minimis extent.

Title Insurance Borrower shall obtain a mortgagee's policy of title insurance from one or more of the following:
Fidelity National Title Insurance Company, Chicago Title Insurance Company, First American
Title Insurance Company, Commonwealth Title Insurance Company or at Borrower’s election,
another title insurance company consented fo by Agent.

Exclusivity For a period of one hundred fifivtwenty (%@120) days following execution of this term sheet

a different lender in connection with the Conversion Project. If this Exclusivity provision is
violated, Agent shall be entitled to retain the entire Application Fee and, in such case, Sponsor
shall, upon demand, pay the Exclusivity Fee to Agent. As used herein, "Exclusivity Fee" shall
mean 1.00% of the principal amount of the Loan. This section shall be binding upon Sponsor
and Borrower.

US Patriot Act To help fight the funding of terrorism and money laundering activities, pursuant to The U.S.
Patriot Act, Agent obtains, verifies, and records information that identifies each person and
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entity with whom we are a non-affiliate that enter into a business relationship. Pursuant to The
U.S. Patriot Act, when you enter into the business relationship, 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 resclutions or other identifying documents from you.

Expiration In the event that the Loan is not closed within one hundred twenty (120) days after the mutual
execution of this Term Sheet, this Term Sheet shall automatically expire and be of no further
force and effect, other than with respect to the section herein tle-—Exslusivity"-andentitled
“Expenses”, which shall survive the expiration of this Term Sheet.
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Execution

Libor

Spread
Origination Fee

Extension Fee

Unused Fee

Exit Fee

Administrative Fee

SNDA

Application Fee

Trump International Hotel: Old Post Office Redevelopment

Up to $140 million Loan

LanderAgent would fully underwrite the Loan, subject to customary closing conditions and
credit committee approval. After closing, Agent shall have the right to distribute the Loan to a
syndicate of lenders subject to the following paragraphs herein: “Lender”; “Sale, Assignment

or Participation”; and “Bifurcation.”

One-month LIBOR as reflected on telerate or, in certain instances, an average of London
interbank offered rates ("LIBOR" for dollar deposits in an amount equal to $1,000,000 offered
in the London interbank Eurc-dollar market for a term of one month plus the Spread per
annum. Interest shall be calculated on an Actual/360 basis.

400 basis points
1.0% of the Loan Amount.

0.25% of the outstanding principal amount of the Loan as of the first day of the relevant
Extension Term.

0.25% payable on the average undrawn balance to be paid quarterly. No Unused Fee for the
initial 12 months of the term.

$500,000 payable to Lender by the Borrower upon the full repayment of the Loan. No Exit
Fee if refinanced with Lender or its affiliates, upon the earlier of (i) the full repayment of the
Loan or (ii) the maturity date. In the event of a refinancing with a new lender, Lender will
cooperate in assigning the Loan to a new lender, without recourse or warranty, provided,
however, that Lender shall not be required to incur any costs (other than reasonable costs
reimbursed by Borrower) in connection with such an assignment. Lender shall not have any
ROFO or ROFR in connection with refinancing the Property.

Lender and its affiliates to provide SNDAs for all of Borrower’s tenants in a commercially
reasonable form.

The Application Fee shall be $200,000 to be paid upon the execution of this Term Sheet. Agent
reserves the right to receive additional deposits as expenses are actually incurred. If the Loan
does not close for any reason, any unspent monies from Application Fees shall be returned to
Borrower. Agent may only spend the Application Fee amount on reasonable out-of-pocket due
diligence, legal fees or third party costs incurred by Agent. This section shall be binding upon
Sponsor and Borrower. _Other than (a) the cost of the Appraisal and the review thereof, (b} the
cost_of reviewing the Ground Lease and preparing and negofiating any required amendment
thereto and a ground lessor estoppel cerlificate and (c) the cost of preparing and negotiating this
Term_Sheet, Agent shall not incur any expenses prior to (x) the completion and review of the
Appraisal, and Borrower and Agent agreeing upon the maximum amount of the Loan permitted
under clause (iii) of the Section above entitled “Loan” based upon such Appraisal (it bsing
understood that the maximum amount of the Loan shall continue to be subject to clauses (i) and
(i) of the Section above enfitled “Loan”). and {v) Agent confirming it has reviewed the Ground

Lease, it has negotiated an acceptable ground lessor estoppel certificate with Borrower and the

landlord under the Ground Lease and it is otherwise satisfied with the Ground Lease in ifs current
form (or Borrower, Agent and the landlord under the Ground Lease have agreed on any changes

FOIL CONFIDENTIAL TREATMENT REQUESTED
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to the Ground Lease that Agent requests), Without limiting the foregoing, f Borrower and Agent
cannot aqree on the maximum_Loan Amount permitted_under clause (i) of the Secnon above

Borrower and the landlord under the Ground Lease, or Agent is not satisfied with the form of

Ground Lease {or Borrower {or the landlord under the Ground Lease) are unwilling to modify the
Ground Lease as Agent has requested), then Agent shall refund the Application Fee, less the

costs specified in clauses (a) through (¢) above.

Expenses Sponsor and Borrower shall pay all reasonable out-of-pocket third-party expenses incurred by
Agent, Lender and #stheir affiliates in connection with the Loan, whether or not the Loan
closes. Such expenses may include, without limitation, legal fees, consultant fees (including
any construction consultant), third party vendor fees, travel expenses, syndication expenses,
printing fees, due diligence costs, underwriting costs and other miscellaneous expenses. If at
any time Lend@r/_\gm reasonably determines that the Application Fee and other funds on
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ACCEPTED THIS DAY OF , 2013

BORROWER:

TRUMP OLD POST OFFICE LLC,
a Delaware limited liability company

By:

Name:
Title:

LENDER:AGENT:

[ |

By:

Name:
Title:

By:

Name:
Title:

ACCEPTED AND AGREED TO BY SPONSOR SOLELY FOR THE PURPOSE OF THE

“APPLICATION FEE” SECTION.

SPONSOR:

Donald J. Trump

FOIL CONFIDENTIAL TREATMENT REQUESTED
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Schedule A - Conditions to Closing

Conditions to Closing:

Agent's customary closing conditions for a Loan of this type, including but not limited to the conditions below. To the extent any
documents listed in subsections (xi), (xil), (xiii) and (xiv) below are not available as of closing, such documents shall not be

and delivery of the same shall be a condition to funding the Loan.

@) Satisfactory completion of Agent’s financial, legal, leasing and real estate due diligence relating to the Sponsor, Borrower
and Property. All existing leases in plags-in-connection with the Conversion Project shall be provided to Agent for its due
diligence.

(i)  Agent shall be satisfied with the creditworthiness of SpenssrsSponsor in connection with its capacity to perform under the
various guaranties.

(iii)  Agent shall be satisfied with the organizational documents and ownership structure of the Property. The organizational
documents of Borrower and their appropriate constituent entities (the "SPE Component Entities"), shall be acceptable to
LenderAgent 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 bankruptecy or
insolvency laws, and (y) the dissolution of Borrower. Evidence satisfactory to the Agent that (i) all required [zoning],
entitlements, development approvals and permits are in place (which may include a separate opinion of land use counsel
satisfactory to Lender t as a condition precedent to closing covering all improvements, including without limitation,

sighage), and (i} the Prob ﬁy is in compliance with all applicable law and regulations.®

(iv)  Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to Borrower, Sponsor and
all other material isanloan parties.

) Receipt and approval by Agent 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 Agent. Agent to review insurance requirements in the Ground Lease fo determine whether the
same are sufficient. Borrower may provide any required insurance under a Blanket Policy, subject to review and approval

(vi)  Approval of Agent’s credit authorities.

(vii)  Schedule B Budget to be approved by the LendarAgent.

(viii) Agent shall commission and receive a FIRREA compliant real estate appraisal which shall be satisfactory to Agent in all
respects.

terms of the Ground Lease and the Memorandum of Understanding on permitting), the Property is not
subject to local zoning, and has been approved in concept by the National Capital Planning Commission
under their federal “in licu of zoning” authority. As such, the references to zoning and an opinion should
be removed.

pre Page 18
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(ix)  Agent shall commission and receive a phase | environmental report and a property condition report for the Property, which
shall be satisfactory to Agentin all respects.

(x) Agent and its construction consultant shall have completed its diligence related to the plans, hudget, timeline, construction
contract, and other development agreements for the Conversion Project.

(xi) Al management, development and construction agreements, permits or licenses, Ground Lease, or any other leases or

and approval (in its sole discretion) but in any event shall include customary lender protection rights, including assignability
provisions and termination rights (with respect to all agreements other than the Ground Lease) for the benefit of the Agent.

(xii)  Satisfactory review by Agent and its consultants of any BH-Taxpossessory interest tax documentation, if issued as of
Closing, and calculations.

(xiii) The general contractor, majer-subeontrastorsinitial Major Contractors, contractors party to a Material Agreement
construction managers (if any), architects, sales, marketing and development team for the Conversion Project shall be
acceptable to the Agent in all respects_(reasonable approval if affer the closing). Delivery of certifications, recognition
agreements, estoppel certificates, subordination agreements, and acknowledgements from the general contractor,
architect, construction managers, engineer, and major subcontractors and all such other service providers on the
prajectConversion Project, in each case, as may be required by Agent.

(xiv) EenderAgent (and its construction consultant) shall review and approve the construction drawings, plans, Project Budget,
timeline, and development agreements for the Conversion Project. All [zoning], entitlements, approvals and permits
required to complete the Conversion Project shall be in place and acceptable to Agent. Title shall be acceptable to Agent.
The Project Budget shall include all hard and soft costs related to the renovation and construction plans, satisfactory hard
and soft costs contingency amounts, all carrying costs (including but not limited to taxes, insurance, ground rent, efc)

which will be incurred during the construction/renovation period, and any potential shortfalls throughout the Conversion

LD OI
Conversion Project. In addition, any development fees and any other fees and expenses payable to Sponsor or their
affiliates shall not be included in the operating expense shortfall calculation and will not be reimbursed from the Cperating
Reservadreserves.

(xv)  Execution of Loan documentation satisfactory to Agent and Borrower.

(xvi) Receipt of a tile policy acceptable to Agent.

(xvii) fweviii-Absence of (A) any change, occurrence, or development that could, in the opinion of the Agent, have a material

adverse effect on the business condition (financial or otherwise), operation, or performance of the Borrower or the
Sponsor; (B) any material adverse change in or material disruption of conditions in the financial, banking or capital

Spoensor prior to the date hereof; or (D) any change which could reasonably be expected to have a materially adverse
effect on the value or marketability of the Loan or any security derived in whole or in part there from (collectively, a
“Material Adverse Change”). This subsection (xvii) (other than clause (A) above) is only a closing condition and not a
funding condition (i.e., once the Loan closes this condition is no longer applicable).

reasonable-approval:

pre Page 19

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398464
PX-513, page 70 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

pre Page 20

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398465
PX-513, page 71 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Schedule B — Conversion Project* 6

[TO FOLLOW]

3 The Project Budget includes Clock Tower Costs, Congress Bells Gallery, Exhibition Gallery, tenant
buildouts to be performed by Borrower, and Off-Site Areas.

8 To be updated based on Sources and Uses to be provided by Lender, as well as the current budget.
Developer Fee to be removed.
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Schedule C - Glossary

“Institutional Lender” shall mean any entity that is any of the following: (1) any savings bank, commercial bank or trust
company (whether acting individually, or in any trust or fiduciary capacity), savings and loan association, building loan
association, or any other entity, that has deposits and/or other assets under management in excess of One Billion
Dollars ($1,000,000,000) (which amount shall be increased in proportion to increases hereafter in the CPI) and is
subject to the jurisdiction of the Comptroller of the Currency, the Office of Thrift Supervision, the Federal Deposit of the
Comptroller of the Currency, the Office of Thrift Supervision, the Federal Deposit Insurance Corporation, or the Federal
Reserve board, and the courts of the United States of America, any state thereof, or the District of Columbia; (2) any
insurance company, educational institution or state, municipal or similar public employees’ welfare, pension or
retirement fund or system subject to the Employee Retirement Income Security Act, 29 U.S.C. § 1001, ef seq.; (3)
governmental and quasi-governmental agencies, (4) an entity that originates commercial mortgage loans either for its
own account or for sale or transfer, in their entirety, to another entity in the mortgage loan business, including
subsequent transferees that may hold or acquire the entire interest in the mortgage (and any custodian, trustee or
other fiduciary approved by the rating agencies, or any servicer approved by the rating agencies to the extent approval
is required) in connection with the sale of the mortgage in any secondary mortgage loan market, including any
mortgage-backed security or real estate investment conduit transaction or any other institutional quality rated public
offering or private placement; (5) a bank or trust company acting as trustee or fiduciary of various pension funds or tax-
exempt funds, or as trustee in connection with the issuance of any bonds or other debt financing; or (6) a trust for one
or more of the entities mentioned in clauses (1) through (5). The term “Institutional Lender” shall also include any other
type of commercial financing entity or vehicle such as a sovereign wealth fund, opportunity fund, private equity fund, or
other fund or fund of funds entity with assets under management of at least One Billion Dollars ($1,000,000,000) in (x)
real estate or (y) loans relating to leases and/or real estate, that may from time to time hereafter be generally accepted
in the commercial real estate market for financing commercial construction or other commercial real estate financing,
including projects similar to the Improvements. In no event however shall the term “Institutional Lender” include
Tenant, any Affiliate of Tenant, any Trump Affiliate or any Excluded Contractor. For the avoidance of doubt, only Agent
must be an Institutional Lender.

“Excluded Contractor” shall mean any person debarred, suspended, proposed for debarment or suspension, or
declared ineligible by any agency or instrumentality of the United States or by the Government Accountability Office or
otherwise excluded from procurement or nonprocurement programs of the United States or any adencv or

Nonprocurement Programs maintained by the United States General Services Administration, or successor compilation

of similar information.

“Substantial Completion” shall mean the occurrence of all of the following: (a) the Conversion Project has achieved
“Substantial Completron as defined under the Ground Lease; (b) Agent's construction consultant shall have confirmed
that the : 2ct-isMajor Components are substantially complete in accordance with the approved plans
and specifi catrons all applicable legal requirements and all approvals with respect to the Conversion Project by all
governmental authorities, except for minor detfails of construction, decoration or mechanrcal adjustment, the non-
completion of which does not materially interfere with the operation of the Comvers roectMajor Components as a
whole (the “Punchilist ltems”), (c) Borrower or its architect shall have delivered to Agent the completed AlA Form G704
{or any successor or equivalent form reasonably approved by Agent) (d) the Malor Components of the Conversron
PrOJect teare fully open and operating—Gachadi > £ ; : s—and—all-other
spaced, in each case, free and clear of all lrens other than the permrtted encumbrances (e) one or more
temporary or fi nal certrfcates of occupancy or their equivalent have been issued for the entie 2
PrajectMajor Components; (f) no contractor or supplier of labor or materials to the Conversion Project has asserted
claims which are then outstanding, except to the extent the same are being contested by Borrower in accordance with
the loanLoan documents; (g) Agent has received evidence reasonably satisfactory to Agent that all contractors have
been paid (subject to retainage) under applicable construction contracts and there are no liens outstanding on the
Conversion Project (except with respect to the Loan, permitted encumbrances and any liens being contested by
Borrower in accordance with the teanl.oan documents); and (h) there are sufficient available unfunded proceeds of the

T

~
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Loan_(logether with funds_contributed fo balance the Loan that have not been dishursed) that are not specifically
allocated to other items to fund the full cost of the Punchlist Items.

“Final Completion” shall mean the occurrence of all of the following: (a) the Conversion Project has achieved “Final
Completion” as defined under the Ground Lease; (b) Agent’s construction consultant shall have confirmed that the
Conversion Project is 100% complete in accordance with the approved plans, all applicable legal requirements and
required approvals by all applrcable Governmental Authorrtres (c) the entrre Conversron PrOJect is fuIIy open to the the
public and operating-tins ; tel st fon STy giliies-and-al-othercommercial-space

sach-case, free and clear of alI Irens other than the permrtted encumbrances (d) one or more permanent certrf cates of
occupancy or their equivalent have been issued for the entire Conversion Project; (e) each construction contract
relating to the Conversion Project has been fully performed and Borrower has furnished Agent with final lien waivers as
to the Conversion Project from each contractor, and each contractor (or Borrower on their behalf) shall have furnished
Agent with final lien waivers from all of such person’s subcontractors and material suppliers who have provided
materials, labor or both with respect to the development and construction of the Conversion Project; and (f) Borrower
shall have delivered to Agent (i) the final as-built plans and specifications showing all changes from the initially
approved plans and specifications, (ii) such other licenses and permits as are required or customarily procured
ooncernrng the then exrstrng development construction, use, occupancy and operatron of the Conversron Prorect (i)

/, of applicable legal requirements arising from the development or operation of the
not been cured were served upon Borrower or, o Borrower's knowledge, any
contractor or subcontractor or their respective agents or representatives and (B) Borrower is not aware of any
circumstances which are reasonably likely to give rise to the issuance of any such notice of claimed violation, and (iv) a
cerifficate (in form and substance reasonably acceptable to Agent) from the architect stating that: (A) the Conversion
Project has been fully completed in accordance with the approved plans and specifications, and (B) the Conversion
Project as so completed complies with all applicable legal requirements.

pre Page 23

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398468
PX-513, page 74 of 78



Strictly private & confidential Not a commitment - For discussion purposes only

Trump International Hotel: Old Post Office Redevelopment
Up to $140 million Loan

Schedule D ~ Form of Certificate

FORM OF STATEMENT OF LEASE
Re: _, 2013 Ground Lease
Ladies and Gentlemen:

The undersigned, an authorized signatory of Landlord (defined below), herehy confirms and represents, to the best of
histher knowledge and belief, the following as of the above date:

1. Ground Lease by and between ] (“Tenant”) and ] (‘Landlord”), dated as of

[ . ] (the “Lease”) is in full force and effect and has not been modified, supplemented,
canceled, or amended, except as stated herein.

2. The term of the Lease commenced on | . ] and will expire on | ; 1.

3. Neither Landlord nor Tenant is in default in the performance of any of the obligations, terms, covenants, or
conditions of the Lease.

4. The current Monthly Base Rent paid, in advance, by Tenant under the Leases is [$ )

5. No advance payments by Tenant under the Lease have been, or will be, paid. Tenant has no current rights
to any free rent, rent abatement, rent credit or other concessions, except as stated herein.

6. The statements in this letter are based solely upon a reasonably diligent review of the Contracting Officer’s
lease file as of the date of issuance. An inspection of the Premises has not been conducted for the purposes
of this letter, nor has any applicable agency of the General Services Administration's been contacted
concerning Lessor's performance under the lease. Tenant and each prospective lender and purchaser are
deemed to have constructive notice of such facts as would be ascertainable by reasonable pre-purchase and
pre-commitment inspection of the Premises and by inquiry to appropriate Governmental Authorities. This
document shall not be construed as a waiver of any rights, benefits, or interests, which Landlord has under
the above referenced lease.

The undersigned is authorized to execute this statement of lease on behalf of Landlord.

Sincerely,
[ ]
By:
Title:
pre Page 24
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Schedule E ~ Structure Chart
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