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To: 
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David Goodman [david.goodman@db.com] 
11/1/2013 5:41:39 PM 
Chris Herron [Chris.Herron@ironhoundmgmt.com]; Robert.Vernicek@ironhoundmgmt.com 
Robert Pettinato [robert.pettinato@db.com]; Lisa Paterson [lisa.paterson@db.com]; James Rolison 
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Subject: FW: OPO Term Sheet 
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lender prior draft (v4)).doc 

Please see the attached tum of the term sheet. We're available to discuss at any time" 
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212-250-0136 
732-544-6375 (Fax) 
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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 prelimina1y summary of the indicative terms and conditions for the proposed financing (the "Loan 11

). 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/or this lransaccion would be structured, and is a basisforfurther 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 satisfi1ctory 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, satisfactmy 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. Ew:epl as ocherwise 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. Ihis Term Sheet is confidential, and the indicacive terms and condicions shall noc be discussed with, or delivered lo 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 
Project 

Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic 
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), (iii) 
telecommunications facilities and (iv) an underground parking garage with approximately 100 
parking spaces (including slackers). 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 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 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 Commercial 
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, (ii) the meeting and banquet space, (iii) 
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/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 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, (ii) 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 
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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Collateral 

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

(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 
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; (D 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 
Shortfalls (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 (ii) Borrower is diligently pursuing 
completion of such minor items and uncompleted work in a good and workmanlike manner. 

The loan will be secured by, inter a/ia, (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, (iii) 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 (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 proprietary information systems, 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Transition Covenants 

Ground Lease 

Debt Yield 

Underwritten Net Cash Flow 

Reserves 

reservation systems, websites, marketing materials or copyrights (the "Excluded Personal 
Property") 

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. 

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. 

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

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). 

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 

Recourse/ Guaranties/ 
Indemnity 

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

(i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower's 
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 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: 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 

Minimum Initial Equity 
Investment 

Disbursement Provisions 

loan Balancing 

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. 

Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as 
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.1 

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, (ii) 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, 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. 

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 

1 Note from Borrower, subject to Agent's review and approval: Rental income from lhe 
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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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Construction Manager/ Initial 
Major Contractors; Recognition 
Agreements; Completion; 
Retainage 

Development Fees 

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 Shortfalls in accordance with the approved 
Project Budget. 

Maior Contractors 

Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw 
for reserves or other customary draws at closing if any), the Borrower shall have entered into 
construction management agreements and/or 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, (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 [$TBD]3 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 
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 

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." 

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 

2 List ofinitial Major Contractor's subject to Agent's due diligence. 
3 Threshold Amount subject to Agent's due diligence. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Property Management 

Optional Prepayments 

Interest Rate Hedge 

Lockbox / Cash Management 

entire Conversion Project in accordance with the Project Budget. 

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 
and/or terminate the Management Agreement (i) subsequent to an event of default under the 
Loan documents (after appropriate cure periods have lapsed), (ii) for cause, including but not 
limited to fraud, gross negligence, willful misconduct, or misappropriation of funds by the 
Property Manager, (iii) if the Property Manager becomes insolvent or a debtor in a bankruptcy 
proceeding, 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. 

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). 

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. 

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

Low Debt Yield Period 

Budgets 

Project Budget 

Conditions to Closing 

Borrower Covenants 

flow will be disbursed to Borrower's operating account and, at Sponsor's election, distributed to 
Sponsor. 

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 
"low 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. 

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 year's actual revenues. In any event, the interim budget shall include anticipated 
expenses for taxes and insurance premiums. 

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

• 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. 

• 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 such cost. 

See Schedule A. 

Customary for a loan of this type, including but not limited to the following: 
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Borrower Reps, Warranties, 
and Events of Default 

Sponsor Covenants and 
Reps/Warranties 

Governing Law 

Broker Fees 

Sale, Assignment or 

(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. 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. 

Customary for a Loan of this type. 

Until the termination of all guaranties and the full repayment of the Loan, Guarantor shall 
maintain (A) a net worth in excess of One Billion Dollars ($1,000,000,000) and (8) 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. 

New York law. 

Borrower and Sponsor each represent and confirm that it has engaged lronHound 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. 

Agent will have the right to sell, assign, participate or syndicate the loan, in whole or in part, 
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Bifurcation 

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

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 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. 

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, (ii) 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, (ii) 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 (iii) Borrower shall 
not be required to modify or amend any organizational document except to a de minimis extent. 

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, such as B-Notes, and (ii) 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. 

Page 11 

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398406 



PX-513, page 13 of 78

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

Title Insurance 

Exclusivity 

Third-Party Reports 

US Patriot Act 

Expiration 

Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million 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, (ii) 
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 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. 

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. 

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. 

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. 

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 to identify you. We may also ask to see 
corporate resolutions or other identifying documents from you. 

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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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 (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. 

$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 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 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 (iii) of the Section above entitled "Loan" based upon such Appraisal (it being 
understood that the maximum amount of the Loan shall continue to be subject to clauses (i) and 
(ii) 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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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

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 (iii) 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. 

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 DAYOF ____ ,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 

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 Agent as soon as they are available and 
delivery of the same shall be a condition to funding the Loan. 

(i) 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 bankruptcy 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, signage), 
and (ii) 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. 

(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. 

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

4 Open issue. Borrower note, subject to Agent's confinnation: 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 Commission 
m1der 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 I 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) 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. 

(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 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 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 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 (xviii) 
(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 Proiect5 6 

[TO FOLLOW] 

5 The Project Budget includes Clock Tower Costs, Congress Bells Gallery, Exhibition Gallery, tenant 
buildouts lo be performed by Borrower, and Off-Site Areas. 
6 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, et 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(§). 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 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 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) one or more temporary or final certificates of 
occupancy or their equivalent have been issued for the Major Components; (D 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 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 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 furnished Agent with final lien 
waivers as to the Conversion Project from each contractor, and each contractor (or Borrower on their behalD 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 (D 
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, (iii) 
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 

, 2013 Ground lease 

ladies and Gentlemen: 

The undersigned, an authorized signatory of landlord (defined below), hereby confirms and represents, to the best of 
his/her knowledge and belief, the following as of the above date: 

1. Ground lease by and between L-----,l ("Tenant") and L-----l ("landlord"), dated as of 
L---- _, __ ] (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[$ __ _, 

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: 
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Schedule E - Structure Chart 
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Preliminary Summary of Indicative Terms and Conditions1 

The following is a prelimina1y summary of the indicative terms and conditions for the proposed financing (the "Loan 11
). 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/or this lransaccion would be structured, and is a basisforfurther 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 satisfi1ctory 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, satisfactmy 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. Ew:epl as ocherwise 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. Ihis Term Sheet is confidential, and the indicacive terms and condicions shall noc be discussed with, or delivered lo 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 
Project 

Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic 
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), (iii) 
telecommunications facilities and (iv) an underground parking garage with approximately 100 
parking spaces (including slackers). 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 reasonable 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 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 n%k:cnd:Ao 
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 subiect to the ,,,esgnabbapproval 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 

1 -->t-he--pdor---foo-tno{e---l---fo--nl:3--fo1-1g-e-r--1-1eeded-,----We--d-e-fi-1-1€s.i--a-l-l--&uch--te-m-1&--i-1-1--Sdi-e<luk--(\ 
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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 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 lieu of Borrowera Borrower obligation. Any 
Borrower obligations with respect to such raw space, including TILC costs. shall be included in 
the Proiect 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, (ii) the meeting and banquet 
space--aft4, (iii) one operalinglobby 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 Proiect such that the 
remaining cost to fully complete the Conversion Proiect 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 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.2 

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 lenderlnstitutional Lender as defined in Schedule c.i 

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, (ii) 65%4 

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 
example, there will be no ongoing loan-to-value test). 

2Bonower does not ,,.·,mt to change Borrov;er's l\fanaging Member to ,rn Ll..C, ,;\rhich 'NC c,rn discuss 'Nith -; 
J Tmrnp 'Nill pm>:ide a definition of"institutional lender" shortly. 
4 To be confin11ed once Borrower re=>:iews Lender's sources and urns. 
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The initial term of the Loan (the "Initial Term") shall be forty-two (42) months from closing. 

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 
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 ('?.?. 
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;i> (f) g_@.!i.\ls1ry of a temporary Q[ 

final certificate of occupancy for the entire Conversion Proiect no later than the last day of the 
first Extension Tenn; (g} payment of the Extension Fee for each extension; and (gt!) 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 M.5% Debt Yield, or if the Property does not achieve 
such &8.5% Debt Yield, Borrower shall have the right to prepay the principal aJ'.l'.!Olffi-tbalance of 
the Loan in an amount equal to the lesser of (x) 5% of the then outstanding Loan Amount, and 
AA 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 no 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 shall be able to draw Loan proceeds in order to achieve Final 
Completion and to cover opemtfng----and---+nt.in,&t----slmrtfall-&Shortfalls (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 aggre_g_ate, 
[$TBD]) and (ii) Borrower is diligently pursuing completion of such minor items and uncompleted 
work in a good and workmanlike manner. 

The Loan will be secured by, inter a/ia, (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, ill]_Q__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, includincJ_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 

5-1111: /\ final certificate of occup:mcy should not be required. There are many possible reasons that 
:rnch a document is nol issued including ongoing work in the building. For ex:1mple, :1 lenanl buildout in 
r-1rngrnss--or--l-mg-0in-g--Fe{a-i-l---work--rnn---dday--a--.final-0erti.fka-t-e---of-occupam:y--inde-fi.1-1Hely;--yet--have--no---i-n1r:i-a-c-t 
on-1he-opce-rat-i-on-of.t-he--Pror-1e;:ty,-
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connection with the Conversion Project~, ___ (@ a first priority Rl~_g_g!2 ___ b_y_ __ E[!2Qgors 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 (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 proprietary information systems, 
reservation systems, cu&tomer---lts-t&---m'.\d----data---{B-xGBp-!----for----B0oking&)-;----websites, marketing 
materials or copyrights (the "Excluded Personal Property").---Notwith&ta,'.\ding--the---forngoir:ig-,---and 
&ubjeci--to--lsr:ider--maintainir:ig--Tmmp-'&-brar:id--&tar:idard&;---l-sr:ider-&hall--have--a--t-sm-porary--!icen&e 
to--u&e---the---E-xci-uded--Pernooal--Pmper-!y--in--oor:inecti0n--with--the--operati0n--0f--th-s--Pr-operty--for--a 
t-ran&itmr:i---p-sri0d----sr:iding---0ns---hundr-sd---04ghty---{-1-8Q)----day&---after---a---fmeclosum---by---le.'.\der---of 
Borrower's leasehold ir:ilere&t ir:i the Property. 

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 

Underwritten Net Cash Flow7 

Reserves 

Recourse/ Guaranties/ 
Indemnity 

The [Loan to Coot Ratioli;; shall be calculated by diViding total Loan proceeds by Borrower's total 
cost basis (inclwsive of financing costs), with cost del'lned as actual Project B~1dget, 1~1~1s Lender 
approved third party closing costs, 

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

lernforA_gent 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 fiow (excluding any one-time, non-recurring 
revenue and expense items) and shall be adjusted for ~ilil.fill1's underwritten management 
fees of i~o/o (effective as of the opening of the hotel), and FF&E reserves (as set forth 
ool-ewReserves of 4% (effective as of the opening of the hotel). 

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%, Y 4+: 3%). There shall be no reserve for seasonality. fSo long as no event of 
default exists under the Loan documents (after appropriate cure periods have lapsed)Jg--lender 
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 such reserves to pay for principal, interest, or other expenses relating to the Loan. 

(i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower's 
obligations to achieve ftimely}1° Substantial Completion and Final Completion, and to keep the 
Loan in balance (as described below under "Loan Balancing"). Guarantor's obligation for 
f-limej.f}+!<;;ti;,~en~id'>>~?pi0(,x, R~d Firdi CoTpA,,tmn is subject to Agent providingAgent 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 orand final Gertificat-scertificates of 
occupancy for the ~.o.!Im .. Conversion Project, as applicable. [; 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 

,;--~-~=:~:: :~: !~l~~' ~~:1 ~:~~t 7. , t;:H; :n :\ ::~< ~= ~:= F~ F, ·:md the method for adjusting it 
& The methodology for the Rec,erves should be m:1de explicit lo lhe degree posc,ible by providing greater 
detail regarding the conesponding period of time for each Rec,erve amount. 
;; Parties to discuss how to set up a stmclure whereby lO(m baltmcing and guar:mties do not indirectly 
become principal guarantiec,. As an example, if there is a default and Lender is then :1llov;ed to uc,e reserve 
fi.mds, or property cash flow, or money contributed by Sponsor to fund opemting shortfalls to pay down 
principal, :md then request tkH Sponsor flmd addition:11 funds for reserves, b:11:mcing or under the gu:1ranly 
to refill the hole created by lender using the other fundc, to pay dov,11 principal, then this sets up a system 
whereby Sponsor is indirectly guar:mteeing principal. Lender should only use all such flmds to pay 
operating shortfalls and interest but not princip:1L irrec,pective of whether or not there is :1 default Thie, 
i-s&Hs'J--ari-ss'Js--in-se-v-e-rnl--arna-s--of.the--term--s-l'H3d--an<l--w-i-l-l---be--fo0tnoted--in--s-ud-1--a<ld-itional-arna-s--as--'-'bxamp-k--tif 
In<li-rnd--P.rinoipal--G-uarnnty/' 
rnlllll: Please explain significance of adding this word. What happens if work ic, nol timely substantially 
c-0mpleted?-Js--it-Agent'-s--s'lxps'lot-at-i,Jn-that-th-e---l,Jan-bet,-0rrw-s--rn◊0urs-e-'?-

11IIIII: \Vhat happens if substantd/final c0mpleti0n is net timely? ls it /\gent's expectation that the loan 
t-ieeon-1e&--re0!:mn;e? 
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Up to $140 million Loan 

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);pz-f (e) 
Substantial Completion and Final Completion are achievedachievable when required under the 
Loan documents. as determined by Lender in its reasonable discretion.}1° 

(ii) Loan Balancing and Deficiency Guaranty: Sponsor will provide a deficiency guaranty to 
cover operating---slmrtfall-&--(-il---being--und.in;.tood--lhal---tlm--calculation..Gf--GfJBH,ting--shortfa-!ls--shaH 
rndude----inl-sr-s&t---{kiduding---defaul-t---kilBr-s&t---payable-,----but---shaHthe amount by which Property 
QJ?_@.mt[ng expenses, interest and all other amounts due under the Loan documents and pi;!y§QJ.~. 
!Q ___ Agent from time to time (but expressly exclude principal)), [payable to exceed operating 
income and reserves held by Agent from time to time!Q .. .1?.2Y such amounts, as such shortfalls 
may arise}K-f from time to time, including any operating~ 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"). 

The----term---"op.,rating---shOftfaHs"---mean&---ths---amount---b.y---which---operating----sxpenses---sxceBd& 
op-srat+ng--income)~ 

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) i?.tX .. @ months following __ §_Joreclosure, .. JJ.D.d. (b) an 
assignment of lease executed by Borrower and /\gent in lieu of foreclosure or similar 
agreement (c) final judgment and payment of any action by lender against Guarantor under 
such guaranty, (d) 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), and (e) twelve (12) months following the commencement by Agent of any 
enforcement remedies under any of the Guaranties, the loan agreement or any of the other 

1-z Clause (a) regarding lo:m balancing is unnecesc,ary, because the completion guaranty itself already hac, 
the concept of loan balancing within it. To add clause (:1) vwuld be double dipping. Cbuses ~b) through (d) 
are ex:1rnplec, of an Indirect Principal Guaranty, and/or a Guaranty which ,,.·ould require Sponsor to spend 
his own funds to complete the building th:1t otherwise c,hould have come from the lo:m. Sponc,or is 
contributing his required equity, and amounts to complete th:H :ire in excess of the loan proceeds. He is not 
1-r-ieanHo-c-0m;:i-bute--am-ou1-1ts---i-nt-ended--to--£t:H-He--fr-0m--fom-1--proceeds-;-·e-v-e-1-1--tf-there---is--a--<lefauH-under--the--foa-n-.­
n-lllll: \Vhat happens if substantd/final completion is not timely? ls it /\gent's expectation that the loan 
t-ieco1-r-ies---re00-urse? 
14-11111: This is :m example of an Indirect Principal Guaranty. If fi:mdc, are paid to Agent, they muc,t be 
ns-ed--1tx--t-he-ir---int-end-e-d--p-mpos-e,--not-to--pa-y--pFi-ndp-a-l-.-
15-IIIII: ,ge deleted '·net of debt rnn'ice" bec,mse interest is alre,,dy co:,;ered in the pan,gi·gph ,,boYe. To 
mak-e--the,-{,;:mce-pt--dear.x;---we--inoluds'Jd--i-nkrnst--w-i-thin--the--defini-ti,:m--of-'-'-0pe,rntin-g--sh0rtfaH/'-
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Minimum Initial Equity 
Investment 

Disbursement Provisions 

loan documents. 

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

(iv) Carveout Guaranty-.-:. Sponsor shall provide a carveout guaranty covering Agent's standard 
recourse rarvs-ou-tscarveouts reasonably agreed to between Borrower and Agent. 

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

There shou-ldvvill 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 Proiect in a manner sufficient to achieve Subsknlid 
r',,nwH>v.,.,,,,, Finc,I c:~,x@klion as and when required under the loan documents. subiect to 
force majeure. 

Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as 
equity capital to the Property, which shall include all equity contributed by Borrower, Sponsor 
and their affiliates prior to closing, including, without limitation, any amounts conlemplaled 
ITThard costs and Agent-approved soft costs for the Conversion Proiect spent by Borrower, 
Sponsor or any of their affiliates prior to the execution of this Term Sheet_.;+1-.w 

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, (ii) 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 .. tfmm .. is-m-4mld .. l:Jack .. on, 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).4-'l 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 and shall be replenished wilh each monthly draw. 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 

10--: open business issue. 
17.l Note from Bonower, subject to Agent's review and approval: Rental income from the 
telecommunications facilities should be available for Bonower'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). 
rn Inclusion of contributed equity to be rnheduled by Borro'Ner fur Agent's revie'N ,rnd approval. [RIJ 
please--c-l-a-rify---w-hat--ym-1--are--kXlking--ford 
1g--: what you are asking fur is not the industry c,tandard; we have revised the text :1ccordingly. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Loan Balancing 

Construction Manager/ Initial 
Major Contractors; Recognition 
Agreements; Completion; 
Retainage 

r_eplenish 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. 

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 anmm-lly.-projected opsr-alkig--shor-tfa-llsShortfalls incurred 
and to be incurred through Final Completion), Borrower shall fund a completion reserve (the 
"Completion Reserve") in the aggregate amount of such slmrtfall-s-,--:n,e,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 operating shorifallsShortfalls. 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 interest and operating shorttallsShortfalls in accordance with the 
approved Project Budget. 

Maior Contractors 

Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw 
for reserves or other customary draws at closing if any), the Borrower shall have entered into 
construction management agreements and/or 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, (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 $5,000,0001llfil21: 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 befi4efAgent'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 lender&lli.o.1 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. 

W--- nr1rt "other co•cts"·'" , "l' t.~ - - -"' d • 

2 List oflnitial Major Contractor's subiect to Agent's due diligence. 
3 Threshold Amount subiect to Agent's due diligence. 

FOIL CONFIDENTIAL TREATMENT REQUESTED 
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nproperty Management 

Optional Prepayments 

Interest Rate Hedge 

Bonding 

Any general construction contract and trade contracts in excess of $5,000,000Each Material 
Agreement shall be bonded or, at Borrower's option, covered by a "Subguard" bonding program 
at Borrower's optionsatisfactory to Agent and its insurance and construction consultants. 

Retainage 

As described above in "Disbursement Provisions." 

The Property must at all times be managed by a hotel operator approved by bef!Geffulfm (a 
"Property Manager") pursuant to a property management agreement in form and substance 
satisfactory to bef!GefAgent 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 lendeL;,;,J\get1t. l-sr:ider/\gElnt 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), (ii) for cause, including but not limited to fraud, gross negligence, willful 
misconduct, or misappropriation of funds by the Property Manager, (iii) if the Property Manager 
becomes insolvent or a debtor in a bankruptcy proceeding, or (iv) for a default under the 
Management Agreement. Borrower shall not make any material modification to the 
Management Agreement without bef!GefAmrn.l's approval. For the avoidance of doubt, an 
operator that is a Trump affiliate shall qualify as an approved Property Manager. 

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). 

Borrower shall be required to enter into an interest rate hedge agreement to purchase and 
pledge as collateral, an interest rate cap acceptable to lef0ef8Q@.D1 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 bef!GefAgent 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 bef!GefAgent a legal opinion 
addressing certain matters. The rate cap documentation and legal opinion shall be acceptable 
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Lockbox / Cash Management 

Stabmzatl-on-Event 

Low Debt Yield R-esewe--~ 

Budgets 

to Agent. 

Upon completion of the Conversion Project, a lockbox and clearing account controlled by 
1.-.-e-r:\GefAgent (the "Clearing Account") shall be established by Borrower at a financial institution 
reasonably acceptable to 1.-.-e-r:\GefAgent, 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 leflde~A_g_ent at a 
financial institution selected by lendmAgent. Provided no event of default exists under the 
Loan documents (after appropriate cure periods have lapsed), the Borrower may arrange 
automatic transfer of deposits into 3~,H~;.w;•v\;,)fkH,'l-1~Hfr,'1V>~HFt{following l.b.~ ___ payment of all 
monthly amounts Q1!s) ___ under the Loan documents) lo pay all Propetty,_Agent shall transfer to 
b(JJCJWC('., CPf?tin9 ;~V:DWit funds sufficient to pay actual operating expenses 
;;;fWY+;9;'~-;;1\w~:L>1:, for dislribulion lo Sponsor. Uponpursuant to 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), 
lender shall use such funds to pay actual operating expenses of the Property (including interest 
and expenses under the Loan) and Lender shall not use such funds to pay for principal under 
the loan or anything other than actual operating expenses of the Property, and the 
requirements of (x) Borrower with respect to loan Balancing, and (y) Guarantor with respect to 
Um-gumanties;--sha-U--be--reduced--by--the--ammm-t--of-such--fw'.\d& exists, all excess cash flow will be 
disbursed to Borrower's operating account dt,d.at ~?x,1L<n\ebdion. distributed to Sponsor. 

t,, Stabilization Event shall have occurred upon the Propert:t achiEwlng an fL0% debt yield during 
the Initial Term or the Extension Terms, In each case, for two consecutive quarters, based on 
the Lender's Underwritten Net Cash Flow (the "Stabilization Event"). 

Following completion of the Conversion ProjectSubstantial Completion, the Debt Yield will be 
tested by lender quarterly. Until the occurrence of the tirst Stabilization Event, andAgent 
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, based on Underwritten Net Cash Flow, falls below 8.0% during the Initial Term 
Of--the--flrnt--E-xteriBion--Te-rm-,---Gf---bel0w--S,0-%--<lufif1§---the--&eGOf1d---E-xteriBion---Te-rm--{ea-ci1;--a---"~ 
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 T-riggef")Efili.QQ, 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 Lenderan,,,Agent-controlled account as additional 
collateral for the Loan (the "low Debt Yield Reserve"). Upon the occurrence of a Stabilization 
~At such time as a Low Debt Yield +-RW9fP!2riQ_d 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 
T-Rggef PE3.riQd shall not be a default. During a Low Debt Yield T-Rggef Ps)riod, fprovided that no 
event of default exists under the Loan documents (after appropriate cure periods have 
lapsed),¥0 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, Borrower shall provide to Agent a budget for the Property 
delineating operating cash flows and operating costs expected to be incurred during the 

n--: this text c,hould be deleted to amid any Indirect Principal Guamnty. 
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Project Budget 

Conditions to Closing 

Borrower Covenants 

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 ~f',~,t:[QQ. If ~8g~nt 
does not approve Borrower's proposed budget, then, until ~ililflli 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 year's actual revenues. In any event, the interim budget shall 
include anticipated expenses for taxes and insurance premiums. 

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

• fAny 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 
rebalancingJ'4••·••Notwith&tarnJ.ing ... tJ:le. . .for-sgoing; .. +f.hmd .. and/or .. &oft .. ros-t&••ifl-Gfea-oo .. for 
rtems .. induded-.. in .. tJ:le. .. Project .. Budgst.,. .. Bonower ... shalJ ... not .. requ+r-s .. Agent's .. w1,wnt .. to 
revise, .... tJ:le. .... f?.roject .... Budget-... to .... reflect .... suGh••••inorea-w;•···-&0··•-long. ... as .... sponoor ... wil-! 
simultaneously comply with lhe loan Balancing requirements. 

• 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 [provided 
that hard costs may not be raallocated to soft costs and soft costs may not be 
reallocated to hard costsj. 25'" A cost savings can be considered achieved when the 
applicablea fixed-price contract with respect to such cost is awarded by Borrower that 
covers the work corresponding to such cost. 

• Borrower may allocate veritiable cost savings achieved in any line item of the 
Project .. Budgst ... to .. an .. applical:Jle .. w1,tingency..or .. to .. othe-r .. fine ... jt-sm&•Whicl1-.. Bmrower 
reasonably ... d-etermine&•··RrB··•-U-nderfund-sd ... {pmvid-sd .... tha-t .... hard .... cost&•••may. ... not .... be 
reallooat-sd.to .. ooft.cost&•afl<l.soft..oost&may.not.te.-rea-lloca.ted .. to.hard.ros-ts]-,2-s 

See Schedule A. 

Customary for a Loan of this type, including but not limited to the following: 

(i) Restrictions on liens, additional debt, and distributions. 

(ii) Customary monthly reporting requirements. 

24■· :::~::: ~=~:~;' :·!1:·"~~'n=::r~◊f:::c: ~~~t 25 ; ,;: ~= :1:'; : \> 1 1i1 =-~ti ; 4 ·eer:> : 1 ;j;~osts? 'Ne wern permitted lo do this in 
ot±r--pr-ior--t-rnnsac-t-km--wit-l-1--y-0u, 2-s--: what is the problem with allocating betv;een hard :md soft costs? 'Ne wern permitted to do this in 
ot±r--pr-ior--t-rnnsac-t-km--wit-l-1--y-0u, 
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Borrower Reps, Warranties, 
and Events of Default 

Sponsor Covenants and 
Reps/Warranties 

Governing law 

Broker Fees 

(iii) fCustomary 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}.2+_2-& 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 
&im,wm's----Managing----Membm;E'ledgQn;; provided, however, that transfers to Trump 
affiliates and for estate plannin\;t_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) Borrower shall achieve Substantial Completion no later than the end of the Initial Term, and 
Borrower shall achieve Final Completion no later than the last day of the first Extension 
Term. There shall be no milestone requirements. 

(Y) (-¥-i}-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. 

Customary for a Loan of this type. 

Until the termination of llm-gumanty9.ll __ guaranties and the full repayment of the loan, Guarantor 
shall maintain (A) a net worth in excess of Five Hundred MillionOne Billion Dollars 
($500,000,000:1.,000,000,000) and (8) 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. 

New York law. 

Borrower and Sponsor each represent and confirm that it has engaged lronHound Management 
as a broker for the loan (the "Broker'') and shall be solely responsible for paying all fees and 

u--: promptly af!er mutual execution of the Term Sheet, the p:irties will finalize an insurance schedule 
during the appraisal process. \\7 e will provide you v:ith a dran insur:mce schedule shortly. 2-&--: we deleted this because bonding is covered in the "Bonding" section refened to in the 
Construction TVlan:1ger section in the Term Sheet 
20--: J?grties to discuss Borro,ger's need for esk,te planning gnd family transfers. BonwNer v,·ould like 
to use the definition of'·Change of Control" from a recent Deutsche Bank loan that ,.,_·e closed, which 
definition is as follows: "any event which results in less than fifty one percent (51 %) of the equity interec,ts 
ofBorrov;er being owned (directly or indirectly), individually or collectively, by the following person(s): 
(i) the owners of such equity interests on the closing date, (ii) the estate of (-fuarantor, (iii) Gugrantor's 
fam-i-ly--mm-nber&,--{iv}-Gua-nm-tor--trust-en-t-ity{ies),---0r-{v-}-an-y--a-ffiJfate&--0-f-Gua-ran-tor--and✓or--0ne--0r--mt:H'e 

G-uar-antm--family--me+nbe-rs,-''-
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Sale, Assignment or 
Participation 

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 be-f:iEl.el:Agent, Lenders 
and it&~ affiliates harmless from and against any and all compensation sought by any party 
who makes claim for commission or compensation related to the Loan. be-f:iEl.el:Agent, Lenders 
and it&their affiliates represent and confirm that they have not hired any broker in connection 
with the Loan. Lender indemnities 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.w This section shall be binding upon be-f:iEl.el:Agent, 
~, Sponsor and Borrower. 

fAgent will have the right to sell, assign, participate or syndicate the Loan, in whole or in part, 
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 
of the aforementioned transactions shall be borne by Agent. All reasonable, and all costs, 
expenses and legal fees, which are incurred by Borrower and Sponsor, associated with any of 
the aforementioned transactions (the "Borrower Expenses") which in the aggregate are less 
lharlor-equ.al--to-$-Hl-;{)00, shall be borne by the Borrower and Sponsor-fexcepUn--ths-event-of--an 
A/B---lmm---structurn---which---+s---covernd----below----u-nder---the---•Se-ction---entiHed----':mfurnafon"}.-·····•Any 
Borrower--Expenw&--in--sxwss---of.-$1-0;000---&hall---bs--borne--by---Agent-----fSponsors ( except that 
neither Borrower nor Sponsor shall be required to bear more than $50,000 of such costs and 
(ClXpenses 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.f4 

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

Each Agent and each ler:iderLender must be a person that (i) is not listed on any Government 
Lists and is not an Excluded Contractor, (ii) 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 

Jii■· ::: : ::~i~= ~ :~ t:t'! ;,1-;:u;;;e;: is= ; ~Fh >~iscuss ramifications of what k1ppens ifa lender from lhe lending 
group does not fund. Completion1l.oan Balancing Guarantiec, cannot be triggered. Borrm,.·er/Gu:mmtor 
cannot be expected to perform i.ts obligd=ions without all ofthe lenders' fonds. Further, lenders do not fund 
what is expected of them, Bonower will be in defaull under the ground lease if project is not completed. 
-'-s--pmp,Js-al--tifstandards---frir--synd-iw-ts'J-••k-nd-e-rs---t{J·•lx,--<lisous-ss'J<l,--·•Term--S-heet--to-be--rnvi-ss'J<l--s-o--that---e-aGh­
l-e-nd-e-r---is---requi-rnd--to--be---an---inst-itutitma-l--kn<leL--···Trump--wi-H---prnvi<le---a--de.finit-ion---0.f.-'.'institut-iona-l---l-e.11de.r'-' 
sh-or-t-lv, 
i 2-IIII: open business issue ~Ye,. syndic:1tion not being a cloc,ing risk} 
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Bifurcation 

JJ Open business issue. 

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 C), (ii) 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 qrepayment as a result of an 
event of default, casualty or condemnationL 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, [(Cl decrease lender's or its participating lenders' 
obligations or liabilities under the loan documentsjJ3-Gf-{Q~ 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. 

Provided that the economic and other terms of the loan shall remain the same for Borrower, 
loo4ef /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 (ii) reallocate the 
principal amount of the loan among one or more mortgage loans. Sponsor agrees to cooperate 
with l-sRder,i'l,gent and lenders in connection with the foregoing. Any reasonable costs and 
expenses (including attorneys' fees and disbursements) of Agent .. aswdat-sd .. w.fU, .. any-..of .. the 
aforemeRtioRed tram;acliom; shall be borne by Agent Borrower and Sponsor shall pay no 
bifurcation costs after closing (other than reasonable, and all costs. expenses and legal fees 
incurred by Borrower and Sponsor, associated with any of the aforementioned transactions, 
which in the aggregate are less than or equal lo $5,000). /\ny other bifurcation costs of 
Borrower and Sponsorshall 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 shall be paid by Agent.of the loan). 

[Each lender shall be severally (but not jointly) responsible for funding its pro rata portion of 
each advance of the loan.}:l4-

ln 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, (ii) 
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 any other economic term of 
the loan, in any case except to a de minimis extent or (C) otherwise materially and adversely 

* See fuotnote 3 l on thic, topic. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

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. 

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. 

For a period of ninety (Q0one 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. 

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. lender shall also cause any third party that prepared such a report to redirect the 
report and/or provide a comfort letter to any other party as the Borrower may direct, with not 
recourse of warranty by Agent or Lenders. 

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 to identify you. We may also ask to see 
corporate resolutions or other identifying documents from you. 

In the event that the Loan is not closed by--May-3-l;--20-H;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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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 

1.-.-e-r:\GefAgent 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. 

MMOO basis points 

~ 1.Qo/o 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. -No-Unuwd-fee--during.any--extsr:isioo-period, 

$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. 

$fi-Q,Q-0075,000 per annum payable quarterly in advance to the Agent. 

Lender and its affiliates to provide SNDAs for all of Borrower's tenants in a 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 (§lthe cost of the Appraisal and the review thereof. (bl 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 based on 
such Appraisal, and (y) Agent confirmspermitted under clause (iii) of the Section above entitled 
"Loan" based upon such Appraisal (it being understood that the maximum amount of the Loan 
shall continue to be subiect to clauses (i) and (ii) of the Section above entitled "Loan"), and (y) 
Agent confirming it has reviewed the Ground Lease--and---is, it has negotiated an acceptable 
ground lessor estoppel certificate with Borrower and the landlord under the Ground Lease and it is 
otherwise satisfied with !b~ ___ Ground Lease in its current form (or Borrower--and, Agent and the 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

landlord under the Ground Lease a§fOOhave,,agreed on any changes to the Ground Lease that 
lender reasonably/\gElnt requestsl. Without limiting the foregoing, If Borrower and Agent cannot 
agree on the maximum Loan Amount, or lender permitted under clause (iii) 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 in accordance withas Agent's request), has requested), then Agent shall refund the 
eA-Hfe-Application Fee, less the cost of the Appraisal (which cost shall not exceed 
~====t,-:.o&costs specified in clauses (a) through (c) above. 

fSponsor and Borrower shall pay all reasonable out-of-pocket third-party expenses incurred 
by f\gEl11t,Lender and itstheir 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, winting--feesar,d<Ahv 
mbcd\+❖ou 1+-third---p-arty.-sxpsnsss-{and-,---fm--the--a-vcidance--of--doubt;---sp,-cifJ-Ga-Hy.-B-xciu<ling-,­
without--limitatioo,---synd ication expenses, PcElnllrnaJ~Jl,§,,,,due diligence costs--an(l, underwriting 
costs1x~~L9t1Q! nicsgUynnt,§ expenses. If at any time be-A4-e-FAg!2D1 reasonably determines 
that the Application Fee and other funds on deposit with be-n<le-rAgent will not be sufficient to 
cover ___ Agent's and Lender's anticipated expenses, upon request, Sponsor shall promptly 
deposit such additional funds as be-n<le-r8lliill\ may reasonably determine are necessary to 
cover such expenses.}'6 

i 5 Partiec, to agree on amount to be filled in. 
:w Partiec, to dic,cuss cap. 
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ACCEPTED THIS DAYOF ____ ,2013 

BORROWER: 

TRUMP OLD POST OFFICE LLC, 
a Delaware limited liability company 

By: ------------­
Name: 
Title: 

LEND-ER-: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 lenderilil.fil]1 as soon as they are available 
and delivery of the same shall be a condition to funding the loan. 

(i) 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 
1-.-.-e-r:\GefAgent in its sole and absolute discretion and shall contain customary single purpose provisions and separateness 
covenants. Borrower and the SPE Component Entities shall have two (2) independent directors or independent managers 
in accordance with rating agency requirements. The independent directors' or independent managers' responsibility will be 
limited solely to voting on matters involving insolvency and bankruptcy issues and such individuals' vote will be required to 
approve (x) any election by Borrower to voluntarily seek protection from creditors under any applicable bankruptcy or 
insolvency laws, and (y) the dissolution of Borrower. fEvidence 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 lenderilil.fil]1 as a condition precedent to closing covering all improvements, including without limitation, 
signage), and (ii) the Property is in compliance with all applicable law and regulations.}Mi 

(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.JJ& Borrower may provide any required insurance under a Blanket Policy, subiect to review and 
mmroval by Agent and its insurance consultant. 

(vi) Approval of Agent's credit authorities. 

(vii) Schedule B Budget to bernasonably approved by the lend.irilil.fil]1. 

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

U-~ 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 Commission 
m1der their federal "in lieu of zoning" authority. As such, the references to zoning and an opinion should 
be removed. 
:i&IIIII: promptly af!er mutual execution of the Term Sheet, the p:irties will finalize an insurance schedule 
durh1g-the--a-r-1prnis-al--pn-x-es-s-.---·-We-wi-llprnvkl-e---you--w-i-th--a--dmft.-frtsurart£-e--schedul-e--sh-0r-tly-,-
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(ix) Agent shall commission and receive a phase I 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) 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 befi4efAgent'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 reasonably 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 bernasonahly required by Agent. 

(xiv) befi4efAgent (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.pa 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. 40 

(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 lenderAgent's judgment is inconsistent in a material adverse manner 
with any event, circumstance, or information or other matter disclosed to befi4efAgent 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 
(mxviii) (other than clause (Al above) is only a closing condition and not a funding condition (i.e., once the Loan closes 
this condition is no longer applicable). 

Jg Partiec, to dic,cuss. These likely v:ill not be in place at closing. 
0 Partiec, to discuss which material items that come into place post closing shall be subject to Lender's 
r-ir-ior--rcasonab-k--appr-oval 
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Schedule B - Conversion Proiect4-i~_.:'.'~ 

[TO FOLLOW] 

~~ The Projecl 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 lhe 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 
subiect 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, et 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 mortg<:i_ge (and any custodian, trustee or 
other fiduciary approved by the ratincJ_c1gencies, or any servicer approved by the rating <:i_gencies to the extent app_c<?_y<:i_l 
is required) in connection with the sale of the mortgag!2 .. .i.O. ... @Y secondary ___ m_g.[\g!;Jge loan market, including _§.DY 
mortgage-backed security or real estate investment conduit transaction or any other institutional quality rated public 
gff~.cing or private placement:..(5) a bank or trust company_!;J_Q1ing 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 (11 throu_g_h (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 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 Items"), (laj Borrower or its 
architect shall have delivered to Agent the completed AIA Form G704 (or any successor or equivalent form reasonably 
approved by Agent); (cg_) the Major Components of the Conversion Project isare fully open and operating, in each 
c:c1sEl, free and clear of all liens other than the permitted encumbrances; ( d~) one or more temporary or final certificates 
of occupancy or their equivalent have been issued for the Major Components; (eD 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 (@b,) there are 
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 Punchlist Items. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

~~olwilhstanding the foregoing, Borrower shall have achieved Substantial Completion despite the existence of Minor 
VVork, provided that Borrower is diligently pursuing completion of such Minor Work in a good and workmanlike manner. 

"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 ~ 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 Proiect; /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 behalD 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 ( eD 
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, (iii) 
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, fand (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 plansin Notwithstanding the foregoing, Borrower 
shall have achieved Final Completion despite the existence of (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 such uncompleted 
work does not have an operational impact on the Property) (together, clauses (x) and (y) are collectively, the "Minor 
\Nork"); provided that Borrower is diligently pursuing completion of the Minor \/lfork in a good and workmanlike manner. 
and specifications, and (B) the Conversion Project as so completed complies with all applicable legal requirements. 

4i--: pleac,e provide a fonn certificate, :is BmTower will need to review such fonn lo determine if 
ard1-i-t'0£-t--can--pnw1de--tfa&, 
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Re: 

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

Schedule D - Form of Certificate 

FORM OF STATEMENT OF LEASE 

, 2013 Ground lease 

ladies and Gentlemen: 

The undersigned, an authorized signatory of landlord (defined below), hereby confirms and represents, to the best of 
his/her knowledge and belief, the following as of the above date: 

1. Ground lease by and between L-----,l ("Tenant") and L-----l ("landlord"), dated as of 
L---- _, __ ] (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 L---- _, __ ] 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[$ ___ ]. 

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: 
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Schedule E - Structure Chart 

FOIL CONFIDENTIAL TREATMENT REQUESTED 

Page 25 

DB-NYAG-398443 



PX-513, page 50 of 78

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

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

;,<' 
1l 
" 

FOIL CONFIDENTIAL TREATMENT REQUESTED 

Page 26 

DB-NYAG-398444 



PX-513, page 51 of 78

Document comparison by Workshare Compare on Friday, November 01, 2013 
1 :58:43 PM 

Document 1 ID 

Description 

Document 2 ID 

Description 

Rendering set 

Deleted cell 

Moved cell 

Split/Merged cell 

Padding cell 

Insertions 

Deletions 

Moved from 

Moved to 

Style change 

Format changed 

Total changes 

interwovenSite://NADMS/LA 1 /2848665/5 
#2848665v5<LA 1 > - DB/OLD POST OFFICE -- TERM 
SHEET 
interwovenSite://NADMS/LA 1 /2848665/7 
#2848665v7 <LA 1 > - DB/OLD POST OFFICE -- TERM 
SHEET 
standard 

Count 

221 

265 

5 

5 

0 

0 

496 

FOIL CONFIDENTIAL TREATMENT REQUESTED DB-NYAG-398445 



PX-513, page 52 of 78

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

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

Preliminary Summary of Indicative Terms and Conditions1 

The following is a prelimina1y summary of the indicative terms and conditions for the proposed financing (the "Loan 11
). 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/or this lransaccion would be structured, and is a basisforfurther 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 satisfi1ctory 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, satisfactmy 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. Ew:epl as ocherwise 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. Ihis Term Sheet is confidential, and the indicacive terms and condicions shall noc be discussed with, or delivered lo 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 
Project 

Trump International Hotel: Old Post Office Building, the leasehold interest in a 10 story historic 
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) JG-,G-0065.000-75,000 square feet of meeting-aoo, banquet 
space inclusive of a 13,000 square foot Grand Ballroom, (iii) 36,000 square feet of, food, and 
beverage,-aoo retail outlets including food and beverage outlets and in room dining, (iv) a 4,000 
square foot spa and Fitness Facility, (v, spa and fitness facilities (provided that Bvrs:N10,r1r1ay 
,~!Qrtm (<)qclq Excluded Commercial Areas (as hereinafter defined) or portions thereof jfq,n 

telecommunications facilities and (v+b,I) an underground parking 
garage with approximately 100 parking spaces (including slackers). In connection with the 
conversion, Borrower will redevelop and convert the prope~lyProperty 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"). [For clarification, '.;k,,,n,w;•vvHy;,;\w~;L 
ki~,%1~A+t;rn+1h+C,~"'W{H,,FYiP?"~s'G-,~t certain or all subleased spaces, or portions thereof.]' 
Borrower will require flexibility to alter the Conversion Project components between the signing 
of the Term Sheet and closing if Borrower's plans change, subject to Agent's approval of any 
material change Gfto the scope toQf 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 closing shall require Agent's reasonable consent--------The; provided, however, Agent 
acknowledges that the components of the Conversion Project will be subject to the Borrower's 
receipt of pemlils-,---which--sh-all--bs-a--co11d+tion--prn-Gede11t--to--lhs--furnl-i11g--of-any--ad-v-an-cs-w'.\der-ths 

1 --,AJl--£-a-r-11tafrn1d--terms---not---defirw-d---herce-in--sha-l-l---have---t-he--meani-ng-s---a-sai-t-J€s.i--the-rnto---in---t-he---G-nmnd---L-e-a-s-e-, 
EN0-t-e-,--arn--1hern--a.1-y--G-rnund--Leas-e--defirw-d--t-erms-?} 
2 Bonower to explain proposed exclusion of certain :rnbleased space. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Sponsor/ Guarantor 

Borrower 

Borrower's ParentManaging 
Member 

Sole Lead Arranger 

Agent 

Lender 

Loan 

be-aftthe Notice to Proceed and any other permits required to commence construction of the 
Conversion Proi~_Q_\. 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 
Proiect 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 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 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 adiusted 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 "Maior Components" shall mean: (i) 
90% of the hotel rooms, (ii) the meeting and banquet space, ____ @l lobby and all other public 
i?_p_§Q!2i?_, ____ (iv) the primary restaurant in the hotel (which provides, among other things._JQQm 
service to the hotel rooms), (11!)Jb!2_Q§rngs) __ i?_p_§Q!2, __ (YL1JDY other comp_onents of the Prop_erty_tb_2t 
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 (vil such 
additional portions of the Conversion Proiect such that the remaining cost to fully complete the 
Conversion Project does not exceed $7,000,000. 

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

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. 

Trump Old Post Office Member Corp. , subject to Agent's confirmation that such entity ___@O_Q_ 

each other person that owns a direct interest in Borrower, such persons, together with 
Borrower's Managi_DQ Member, "Pledgg_c~,,l 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.J 

Deutsche Bank Securities, Inc. or an affiliate 

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. 

Deutsche Bank AG New York Branch or an affiliate, together with such syndicate lenders as 
Agent elects in its sole discretionpermitted under this Term Sheet. 

The multiple draw redevelopment Loan amount shall be the lesser of: (i) $140 million, (ii) 65% of 
the total Project Budget, or (iii) 606§% of the projected "as stabilized" appraised value assuming 
completion of the Conversion Project as determined by an appraisal ("Appraisal") satisfactory to 
Agent (the "Loan"---0~--the---''loan Amount"). The Appraisal shall be ordered promptly after the 

J Note thgt A.gent prefers Bornwmr's Parent to be an LLC if the same cw be achie..-ed 'Nithout mzterial k,x 
1-i-a-biHty-
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Extension Options 

Collateral 

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

mutual execution of this Term Sheet. There shall only be one Appraisal ordered by Ammt, 
w_b_lQb __ t,ppraisal will be used by Agent to determine the Loan Amount. Once the Loan closes, so 
l_png 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). 

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

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 
Documentsdocuments (after appropriate cure periods have lapsed); (b) Borrower's purchase of 
Interest Rate Protectioninterest 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 
Agreement provision below), with any changes thereto subject to Agent's reasonable approval; 
(c) Borrower shall achieve "Substantial Completion" (as defined in Schedule C)----Of---41.¾ 
Conversion Project no later than the last day of the Initial Term, and Borrower shall achieve 
Final Completion (as defined in Schedule C) of the Conversion Project 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 QL.firmlcertificate of occupancy for the entirn---Gonvernion--Prnje-c!Maior Components 
no later than the last day of the Initial Term;--and;"m 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; (fg) payment of the Extension Fee for each extension; and (gb) 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 9§,,§% Debt Yield, or if the Property does not achieve such 9§,,§% 
Debt Yield, Borrower shall have the right to prepay the loan no later than the last day~ 
~ of the first Extension Term in the amountLoan 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 
~n 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 operating and interest 
shor!fallsShortfalls (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.4 As used herein, 
"Minor Work" shall mean (x) minor items that have not been completed or (y) uncompleted work 
r~l~_ti_ng to disputes in connection with any items of a historic nature, so long ct~ (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 aggrnQ2t~_,_J$I_B_QD ___ §DQjii) Borrower is diligerit[y __ p_w_rn_w_[ng 
completion of such minor items and uncompleted work in a good and workmanlike manner. 

The Loan will be secured by, inter a/ia, (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, all intellectual 
property specitic to the Property (including without limitation, all of Borrower's rights in and lo 

4 Bonower to :1dvic,e if certain portions of the Conversion Project cannot achieve Substantial Completion of 
F-inat--Cm-Hfl-k-t-km--pe-r--the--ex-t-e-ns-i-0n--Hm-ing-, 
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trade names, trademarks, service marks, domain names, copyrights, unpalented proprietary 
information systems, software, websites, marketing materials, reservation systems, telephone 
numbersnon-proprietary software, customer lists and data, but excluding any Excluded Personal 
Property (as defined below))includin_g all bookings and reservations for guests, conference and 
banquet rooms and other facilities at the Property (collectively, the "Bookings"), to_gether 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 Borrower's ParentPledgors of i-tstheir 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 Documentsdocuments (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 of the following Trump related 
property: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 proprietary information systems, reservation systems, websites, marketing 
materials or copyrights (the "Excluded Personal Property"), Notwithstanding the foregoing, and 
subject lo Lender maintaining Trump's brand standards, Lender shall have a temporary license 
lo use the Excluded Personal Property in connection with the operation of lhe Property for a 
lransilion period ending one hundred eighty (180) days after a foreclosure by Lender of 
Borrower's leasehold interest in the Property. 

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

Debt Yield 

Underwritten Net Cash Flow 

Reserves 

Recourse/ Guaranties/ 
Indemnity 

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 Documentsdocuments shall be subject to the terms of the Ground 
Lease, subject to Agent's review of the Ground Lease. 

The Loan to C0st f¾tio shall be oaloMlated by dividing total L0an pmoeeds by B0rr0wer's Mal 
@st basis (lncl!Jslve of financing 0osts), with cost defined as actual Proje0t Budget, plus Lender 
approved third part:t closing costs. 

The Debt Yield shall be calculated by dividing the Tmflirntrailin_g 12 Monthsmonths' 
Underwritten Net Cash Flow by the Loan Amount. 

beM-ef8IBm1 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 
Agreementagreement, 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 
lernforA_gent'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). 

Upon completion of the Conversion Project, reserves for real property taxes, ground rent 
payments and insurance. FF&E reservereserves 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 loanLoan documents (after appropriate cure periods have lapsed), 
beM-e-FAgent 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 such reserves to pay for principal, interest, or other expenses relating 
to the Loan. 

(i) Completion Guaranty: Sponsor shall provide a completion guaranty guaranteeing Borrower's 
obligations to achieve timely Substantial Completion and Final Completion---of----t4m----sr:it+r-s 
Gor:iv-smion----Pmject, and to keep the Loan in balance (as described below under "Loan 
Balancing"). G-u-ar-ar:it-0r's--0bligafon---for-timely-Sd>At,llti-'iI--CunpJdion-arid-Filui--Cwrpbll.rn--0f 
lhe--Convernion--Pmj-sct--is--wbject--to--Agent-pmv-idingA_gent will make available all Loan proceeds 
that were earmarked for hard costs or soft costs pursuant to the approved Project Budget (as 
such Proiect Budget ___ may be amended from time to time in accordance with the Loan 
1igreement, and taking into account costs savings and reallocations permitted under the Loan 
1igreementl, which proceeds may be used by Borrower and Sponsor to complete the 
Conversion Project and deliver the temporary and permar:ientfl!:@l certificates of occupancy WM 
respect tofQr 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 !oan-Llliill 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 achievedachievable when required under the lmmLoan 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Minimum Initial Equity 
Investment 

documents, as determined by Lender in its reasonable discretion. 

(ii) Loan Balancing and Deficiency Guaranty: Sponsor will provide a deficiency guaranty to 
cover interest (including default interest) and operating shortfalls (but not principal),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 intern-s-l--oH,perntfngfilffib_ 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"). 

The term "operating shortfalls" means the amount by which operating expenses exceeds 
operating income (net of deb! service).lf 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 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: Sponsor shall provide a carveout guaranty covering Agent's standard 
recourse carve oulscarveouts reasonably agreed to between Borrower and Agent. 

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

There soo-u+G'il/1[[ be no interim milestones relating to completion of the Conversion Project--{-Oll¾f 
than agreed upon conditions lo loan funding); 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 ~;u(c:t\nL1~(\JTpicjinnnYLFh1,1~(\n+Hion as and when 
required under the Loan documents, subiect to force maieure. 

Sponsor shall contribute an amount equal to or greater than 35% of the Project Budget as 
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 Ag,E'l_Q1~ 
~pproved soft costs for the Conversion Project spent by Borrower, Sponsor or any of their 
affiliates prior to the execution of this Term Sheet. u 

51. Note from Bonower, subject to Agent's review and approval: Rental income from the 
telecommunications facilities should be available for Bonower's use throughout the constrnction 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 
Up to $140 million Loan 

Disbursement Provisions 

Loan Balancing 

Construction Manager (Initial 
Major Contractors; Recognition 
Agreements; Completion; 
Retainage 

Prior to any funding under the Loan (i) the entire amount of the Minimum Initial Equity 
Investment shall be contributed to the Borrower andLQf, utilized to pay approved costs and 
expenses, (ii) the ~Conversion Proi~_Q\ shall be "in-balance" as per the "Loan Balancing" 
section below, (iii) no event of default under the Loan Documenlsdocuments (after appropriate 
cure periods have lapsed) shall exist--awl---(-w, (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 Documentsdocuments, 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 52.§% 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. f,_Q ___ c:igreed upon working 
g_apital 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 
(;mti_~_fyi_o_g the foregQirig requirements in this paragrg_ph) 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. 

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--Conv.irskm--Pmj.,.ct (including the actual and projected shortfall-s--of--interest 
and----op.,ra-ting---exp,:,nse-s-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. 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 interest and 
operating shorttallsShortfalls. 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 ~ 
and operating shortfallsShortfalls in accordance with the approved Project Budget. 

Maior Contractors 

Prior to the first monthly draw under the Loan for hard and soft costs (excluding any initial draw 
for reserves or other customary draws at closing if any), the Borrower shall have entered into 
construction management agreements and/or construction contracts with µ:g.Q}1the following 
construction contractors (each, a.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 

0 Incluc,ion of contributed equity to be scheduled by Bonower I-Or 1\gent's reYiew .. md approvd. 
7 This "[TBD]" placeholder 'Nill set a threshold .. ,s to 'Nhat ,.,,-ill be considered a lVIajor Contrgctor. 
2 List oflnitial Major Contractor's subiect to Agent's due diligence. 

FOIL CONFIDENTIAL TREATMENT REQUESTED 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Development Fees 

Property Management 

Recognition Agreements 

The construction management agreement, agreements with Initial Maior Contractors, and each 
contract in excess of [lli,TBD]J 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 J.....e.r:\Gel: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 lendmAgent 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. 

Bonding 

Any.--genernl---constmction--GOO!rnct--and---all---major---t-rade--GOO!rncts---in---sx-oo&&·•Gf.-SFBD}--shaH--be 
bonded-,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." 

DevelopmentProvided that no event of default has occurred (after appropriate cure periods have 
lapsedL.an_y 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. 

The Property must at all times be managed by a hotel operator approved by J.....e.r:\Gel:Agent (a 
"Property Manager") pursuant to a property management agreement in form and substance 
satisfactory to lernl-s~89.filtl 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 
Dowmentsdocuments, and the Property Manager shall execute an assignment and 
subordination agreement in form and substance reasonably ____ acceptable to Lender in all 
respects. Lender/\gent. ..... Agent 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 Documenlsdocuments (after appropriate cure periods have lapsed), (ii) for 
cause, including but not limited to fraud, gross negligence, willful misconduct, or 
misappropriation of funds by the Property Manager, (iii) if the Property Manager becomes 
insolvent or a debtor in a bankruptcy proceeding, or (iv) for a default under the Management 
Agreement. Borrower shall not make any material modification to the Management Agreement 
without J.....e.r:\Gel:Agent's approval. For the avoidance of doubt, an operator that is a Trump affiliate 

3 Threshold Amount subiect to Agent's due diligence. 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Optional Prepayments 

Interest Rate Hedge 

Lockbox / Cash Management 

Stab!UzaUon--Ev-ent 

Low Debt Yield Re-se-rve--~ 

shall qualify as an approved Property Manager. 

The Loan may not be voluntarily prepaid in whole or in part for a period of 24 Payment 
Q.a.twpayment 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 Daybusiness day. provided that if such 
Business Daybusiness day is not a Payment 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). 

Borrower shall be required to enter into an interest rate hedge agreement f"Cap--Agrnement'}to 
purchase and pledge as collateral, an interest rate cap acceptable to be-n4efAgent for not less 
than the Initial Term in a notional amount based on a projected draw schedule (not the entire 
Loan amoon!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 be-RGe-Ffulfm 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 
1-.-.-e-r:\GefAgent a legal opinion addressing certain matters. The rate cap documentation and legal 
opinion shall be acceptable to Agent. 

Upon completion of the Conversion Project, a lockbox and clearing account controlled by 
lemfo.rA_gent (the "Clearing Account") shall be established by Borrower at a financial institution 
reasonably acceptable to be-n4efAg!2D1. 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 1-.-.-e-r:\GefAgent at a 
financial institution selected by 1-.-.-e-r:\GefAgent. 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 to 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 flow will be disbursed to Borrower's operating account and, at 
§ponsor's election, distributed to Sponsor. 

A Stablllzatlon Event shall have occurred upon the Property a0hlevlng a ~HJ% debt yield during 
the---!nl-tla4-Te-rm--or---the---E:xtensioo-Terms;--4n--eaci1--{;3-se-;-•for--two--oonsecutke--quar-tern;-•hased--oo 
the--lemler's--Ufldsrwritten-Net-Ca-sh-f-low--ft-he-"St-abllfzatlon--Event'} 

Following 00mpletion of the Conversion ProjectSubstantial Completion, the Debt Yield will be 
tested by lender quarterly. Until the occurrence of the first Stabilization Event, andAgent 
quarterly. A "Low Debt Yield Period" shall exist (al 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;--hase-d--on--Urnl-mwritle-n--Net---Ca-sh-flow;--fall-s-helow---SJl-°/<J--d-LJ-ring--the--l-nitfal--Tmm 
or---lhe---first--ex-tension--term;--or--bel-ow---HLO-%---during---lhe---second---extension--term--{eacli-;-•-a--" J.§lli;_ 
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 ':'! __ Low Debt Yield Trigg-er"}Ei:lii_c:>Q, all excess cash flow after 
payment of all monthly amounts due under the Loan Documentsdocuments (including, without 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Budgets 

Project Budget 

Conditions to Closing 

Borrower Covenants 

limitation, taxes and insurance, debt service and required reserves) and budgeted 
~Ernti,~,ct:i' operating expenses will be swept to and held in a lender,;J,Q,,,~Q~,O,t-controlled 
account as additional collateral for the loan (the "low Debt Yield Reserve"). Upon the 
occurrence of a Stabilization Event,/\! such time as a low Debt Yield +fi.ooef~ shall cease 
to exist and, provided no event of default under the loan Documentsdocuments (after 
appropriate cure periods have lapsed) exists, all amounts in the low Debt Yield Reserve shall 
be released to Borrower. A low Debt Yield +fi.ooef Period shall not be a default. During a low 
Debt Yield +fi.ooefPeriod, 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 Conversion Project, 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 
Triggmf~riC>cj. If lendml\g_~rit does not approve Borrower's proposed budget, then, until 
lender8ruill1 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 year's actual revenues. In any event, the 
interim budget shall include anticipated expenses for taxes and insurance premiums. 

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

• 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 
lw-nloan rebalancing. 

• Borrower may,, without Agent's approval, provide Agent with a revised Project Budget,, 
reallocating verifiable cost savings actually 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;---pmvided--llmt--lmrd---oo&ts--may+iot--be--rnallocaled--lo--ooft--oosts--and 
so!l-oo&ts--may--nci--be--n.alloca-ted---to--hmd--cost&,. A cost savings can be considered 
achieved when a fixed-price contract is awarded by Borrower that covers the work 
corresponding to such cost. 

•--Borrower-may--allocale-verffiable--oo&t--sa-ving&--acl-ually.-acltieved--ki--any.-Hne--+tem--of 
the Project Budget lo an applicable contingency or to other line items which Borrower 
reasonably determines are underfunded; provided that hard costs may not be 
reallocated to soft costs and soft costs may not be reallocated lo hard costs. 

See Schedule A. 

Customary for a loan of this type, including but not limited to the following: 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Borrower Reps, Warranties, 
and Events of Default 

Sponsor Covenants and 
Reps/Warranties 

Governing Law 

Broker Fees 

(i) Restrictions on liens, additional debt, and distributions. 

(ii) Customary monthly reporting requirements. 

(iii) Customary property-specific insurance requirements, including fiood, windstorm and 
acts of terrorism. In connection with the proposed construction, builders risk and other 
customary coverages will be provided--arnl---Agent--rnsePJes--the--righl---to-rnquirn-,---in--it&--oole 
d+wB-lk»1;--d-ual-obligee--pa-yment--and---performanoo--bonds--from--wy--general--rontrncto~--and­
all major subcontractors in excess of $[200,000] with Agent named as an obligee. 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 
BorrowB-F-'&--Par-ent;Pledgors; provided, however, that transfers to Trump affiliates fillQJ'.Q[ 
estate planning ___ should be allowed provided that there is no change of control (tQ ___ ~i:l 
defined in the Loan Documents) _____ and Borrower satisfies other customary transfer 
conditions. 

(v) Borrower shall achieve Substantial Completion no later than the end of the Initial Term, and 
Borrower shall achieve Final Completion no later than the end of !he ~rst Extension Term. 
There shall be no milestone requirements except as conditions lo Loan disbursements. 

W EvB-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. 

Customary for a Loan of this type. 

Until the termination of lhe guarantyall guaranties and the full repayment of the Loan, Guarantor 
shall maintain (A) a net worth in excess of TwoOne Billion Dollars 
($2,000,000,0001,000,000,000) 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 quml-er-!yannually, 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. 

New York law. 

Borrower and Sponsor each represent and confirm that it has engaged lronHound 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 L-enderAgent, Lenders 
and it&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. L-ende-rAgent, Lenders 
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Trump International Hotel: Old Post Office Redevelopment 
Up to $140 million Loan 

Sale, Assignment or 
Participation 

Bifurcation 

and i-!&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 beMBFAgent, lenders, Sponsor 
and Borrower. 

Agent will have the right to sell, assign, participate or syndicate the loan, in whole or in part, 
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 SponsornSponsor. associated with any of 
the aforementioned transactions. shall be borne by the Borrower and Sponsors (except~ 
event of an J\JB loan structure which is covered below under the Section entitled 
"Bifurcaliori"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. 

All Non lead lendersEach Agent and each Lender must eaBJ+be a ~™ that (i) is not 
listed on any Government Lists and is not an Excluded Contractor, (ii) 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 0:ff.inw~. 

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, (ii) Borrower shall not be required to modify or amend any loan 
Dowmentdocument 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. 

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), lend.eJ: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 (ii) reallocate the 
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Title Insurance 

Exclusivity 

US Patriot Act 

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

principal amount of the 1-e-aRLoan among one or more mortgage loans. Sponsor agrees to 
cooperate with ~Agent and lenders in connection with the foregoing. Borrower shall pay 
no bifurcation costs after closing for a bifurcation involving an />JB loan structure (other than 
Borrower's own legal fees).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. 

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, (ii) 
Borrower shall not be required to modify or amend any Loan Documentdocument 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 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. 

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. 

For a period of one hundred @y!w~mty (-Uwj_2.Q) days following execution of this term sheet, 
Borrower may not execute a term sheet with a different ~~ 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. 

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 resolutions or other identifying documents from you. 

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 t+tls---'Exclusi-v+ty"---andfill1lllfili 
"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 

1.-.-e-r:\GefAgent 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 (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. 

$4-00,00Q75.000 per annum payable quarterly in advance to the Agent. 

lender and its affiliates to provide SNDAs for all of Borrower's tenants in a 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 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 (iiil of the Section above entitled "Loan" based upon such Appraisal (it being 
understood that the maximum amount of the Loan shall continue to be subiect to clauses (i) and 
(ii) 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 
form (or Borrower. Agent and the landlord under the Ground lease have agreed on any chan£Jc\'l,§, 
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to the Ground lease that Agent requests). Without limiting the forego.lng, If Borrower and Agent 
cannot agree on the maximum loan Amount permitted under clause (iii) 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. 

Sponsor and Borrower shall pay all reasonable out-of-pocket third-party expenses incurred by 
Agent, lender and it&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 lend.ir8ruillt reasonably determines that the Application Fee and other funds on 
deposit with lendB~1\g~r:i! will not be sufficient to cover ___ J\gent'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 DAYOF ____ ,2013 

BORROWER: 

TRUMP OLD POST OFFICE LLC, 
a Delaware limited liability company 

By: ------------­
Name: 
Title: 

LEND-ER-: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 

Page 17 

DB-NYAG-398462 



PX-513, page 69 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 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), (KUL(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 lenderilil.fil]1 as soon as they are available 
and delivery of the same shall be a condition to funding the Loan. 

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

(ii) Agent shall be satisfied with the creditworthiness of Spon-sor-s~ 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 
i-.-.-e-AGefAgent in its sole and absolute discretion and shall contain customary single purpose provisions and separateness 
covenants. Borrower and the SPE Component Entities shall have two (2) independent directors or independent managers 
in accordance with rating agency requirements. The independent directors' or independent managers' responsibility will be 
limited solely to voting on matters involving insolvency and bankruptcy issues and such individuals' vote will be required to 
approve (x) any election by Borrower to voluntarily seek protection from creditors under any applicable bankruptcy or 
insolvency laws, and (y) the dissolution of Borrower. 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 lenderAgent as a condition precedent to closing covering all improvements, including without limitation, 
signage), and (ii) the Property is in compliance with all applicable law and regulations.il4_ 

(iv) Satisfactory completion of UCC, lien, judgment, litigation and bankruptcy searches with respect to Borrower, Sponsor and 
all other material looJ.:\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 apQIQ'll§I_ 
by_Agent and its insurance consultant. 

(vi) Approval of Agent's credit authorities. 

(vii) Schedule B Budget to be approved by the l.inderilil.fil]1. 

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

&4 Open issue. Bon-ower 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 Commission 
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 I 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) 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 lernforAgent'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, mafor---wbooRl-raciornlnitial Maior Contractors, contractors party lo 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 
pfOjBciConversion Proiect, in each case, as may be required by Agent. 

(xiv) lend.i-r~ (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 sellout period,_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 Operating 
Reserve."reserves. 

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

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

(xvii) Delivery of permanent certificates of occupancy for any space that continues to be occupied by tenants or open lo lhe 
public as of the closing. 

(xvii) (x-vfa}-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 lB-ndmAgent's judgment is inconsistent in a 
material adverse manner with any event, circumstance, or information or other matter disclosed to lB-ndmAgent 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 (xviii) (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). 

g Parties lo discus£, v:hich materi:11 items th:1t come into place poc,t closing shall be subject to Lender's prior 
rnasonabfo--ap-pnwa-L 
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Schedule B - Conversion Proiectw~_::~ 

[TO FOLLOW) 

:!Q~ The Projecl 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 lo 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, et 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(§). 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 agenc_y 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 Conversion Project isMajor 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 Conversion ProjectMaior 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 Maior Components of the Conversion 
Project i.sare fully open and operating (including the hotel, all 1-0od :mcl beverage facilities and all other 
commercial c,p:1ce), in each case, free and clear of all liens other than the permitted encumbrances; (e) one or more 
temporary or final certificates of occupancy or their equivalent have been issued for the entire Conversion 
~Maior Components; (D 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 J.sa.B.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 loanLlliill documents); and (h) there are sufficient available unfunded proceeds of the 
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Loanjtogether 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 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 applicable Governmental Authorities; (c) the entire Conversion Project is fully open to the 
public and operating ~including the hotel, all food and beverage facilities and all other commercial space), in 
each case, 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 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 
concerning the then existing development, construction, use, occupancy and operation of the Conversion Project, (iii) 
an officer's certificate stating: (A) no notices from any governmental authority of any claimed violations, which have an 
pperational 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 

, 2013 Ground lease 

ladies and Gentlemen: 

The undersigned, an authorized signatory of landlord (defined below), hereby confirms and represents, to the best of 
his/her knowledge and belief, the following as of the above date: 

1. Ground lease by and between L-----,l ("Tenant") and L-----l ("landlord"), dated as of 
L---- _, __ ] (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[$ ___ ,]. 

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: 
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Schedule E - Structure Chart 
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