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THIS LOAN AGREEMENT, dated as of August , 2014, is by and between
TRUMP GLD POST OFFICE LLC, a Delaware limited liability company (“Borrower™), and
DEUTSCHE BANK TRUST COMPANY AMERICAS, a New York State chartered bank,
and its successors and assigns (together with its successors and assigns, “Lender™).

RECITALS
L. Borrower has requested a Loan from Lender up to the Maximum Loan Amount.
2. Lender is willing to make the Loan pursuant to the terms of this Agreement

provided that the Loan is uscd by Borrower as more particularly set forth in Section 2.11 hereof.
NOW, THEREFORE, the parties hereto agree as follows:

SECTION 1

DEFINITIONS

Seclion 1.1 Ceriain Defined Terms.,  As used in this Apreement, in addition to the
terms defined elsewhere, the following capitalized terms shall have the following meanings, such
meanings to be applicable to both the singular and plural {orms of such lerms:

“Advance” means either a Prime Ratc Advance or a LIBOR Rate Advance, as the
case may be.

“Additional Fxpenses” is defined in Section 2.20(a).

“Affiliate” means, with respect to a certain Person, any other Person that directly
or indirectly controls, or is under common control with, or is conlrolled by, such Person. As
vsed in this definition, “control” (including, with its correlative meanings, “controlled by” and
cause the dircction of management or policies (whether through ownership of securities or
partnership or other ownership interests, by contract or otherwise).

“Agreement” means this Loan Agreement, dated as of the date set forth above,
between Borrower and Lender, as same may be amended, supplemenlted, rencwed, oxionded,
replaced, or restated from time to time.

“Applicable Margin™ means: {a) during the Redevelopment Period, 2.00% per
annum and (b) during the Post-Redevelopment Period, 1.75% per unnum,

“Appraisal” means an MAT-appraisal of the fair market value of the Morigaged
Premiscs on an “as-is” basis as determined by an Appraiser, at any time and from time to time
during the term of this Agreement. Any dispute regarding the Appraisal shall be resolved
pursuant to Sections 4.6(c) or 4.6(d) hcreof (as applicablc).
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“Appraiser” means an independent MAl-appraiser having at least five {5) years’
expericnce in real cstate appraisals (including prior expericnce in appraising large resort hotels
similar in size and caliber to that of the Mortgaged Premises) in the jurisdiction in which the
Mortgaged Premises is located and is a member of a national appraisal organisation that has
adopted the Uniform Standards of Professional Appraisal Practice (USPAP) established by the
Appraisal Standards Board of the Appraisal Foundation.

“Approved Costs” 1s defined in Section 2.16(h) hereof.

“Architect Consent and Agreement” means (he Architect Consent and Agreement
in a form acceptable to Lender.

“Assignment Agreement” means that certain Assignment of Ticenses, Permits,
Approvals, Construction Documents and Trade Contracts dated as of the Closing Date and given
by Borrowcr to Lender,

*Available Amount” is defined in Section 2.20{2a) hereof.

“Bankruptey Code” means the United States Bankruptcy Code, Title 11,
U.8.C.A., as amended from time to time and any successor statute thereto.

“Borrower’s Affidavit” means an affidavit substantially in the form of Exhibif B
attached hercto,

“Borrower’s Architect” means WDG Architecture, PLLC.

“Borrower’s Architect’s Agreement” means that certain  Architectural Services
Agreement dated Augnst 20, 2012 by and between Borrower and Borrower’s Architect, as the
same may be amended, restated, modified or replaced from time to time as permitted hereunder,

“Business Day” means any day other than a Saturday, Sunday or other day on
which commercial banks in New York City are authorized to close under applicable Legal
Requirements and, if such day relates to any LIBOR Rale Advance, means any such day on
which dealings in Dollar deposits are conducted by and between banks in the London interbank
eurodollar market.

“Cash _and Cash Equivalents” means (i) unrestricled cash, (i) unrestricted
markctlable dircet obligations issued or unconditionally guaranteed by the United States
government and backed by the full faith and credit of the United States government; and (iii)
unrestricled domestic and Burodollar certificatcs of deposit and time deposits, bankers’
acceptances and floating rate certificates of deposit issued by any commercial bank organized
under the laws of the United States, any state thereof, the District of Columbia, any foreign bank,
or its branches or agencies (fully protected against currency fluctuations), which, at the time of
acquisition, are rated A-1 (or better) by S&P or P-1 (or better) by Moody’s and (iv) investments
in money market funds and money markel muotual {unds; provided that the mataritics of such
Cash and Cash Equivalents shall not exceed one (1} year from the date of calculation.

“Casualty or Condemnation” is defined in Section 4.15 hereof,
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“(asualty Pendency Period” is defined in Section 4.15(h) hereof.

“Casualty Threshold T.evel” is defined in Section 4.15(a) hereof.

“Change of Control” means the occurrence of any event which results in less than
fifty-one percent (51%) of the equity interests of Borrower being owned (dircetly or indirectly),
individually or collectively, by the following Person(s): (i) the owners of such equity interests
on the Closing Date, (1i) the estate of Guarantor, (iii) Guarantor Family Members, (iv) Guaranior
Trust Entity(ies), or (v) any Affilialcs of Guarantor and/or one ot more Guarantor Family
Members,

“Chicaga Hotel Loan Aereement” is defined in Section 7.1{e) hereof.

“Closing Date” means the date hereofl

“Commencement of Operations™ shall mean the commencement of operations at
the Mortgaged Premiscs, Notwithstanding the foregoing, Lender acknowledges that Borrower
may be leasing or licensing antenna on the rooftop of the Mortgaged Premises and portions of
the Mortgaged Premises for cquipment in connection with such antenna and receive revenue in
connection therewith. Such operations shall not be considered Commencement of Operations,

“Completion Costs” is defined in Section 2.20(a) hereof.

“Clommpliance Certificate” is defined in Section 4.1{e) hereof.

“Condemnation” means a temporary or permanent taking by any Governmental
Authority as the result or in Heu or in anticipation of the exercise of the right of condemnation or
cmincent domain, of all or any part of the Mortgaged Premises, or any interest therein or right
accruing thereto, including any right of access thercto or any change of grade affecting the
Mortgaged Promiscs or any part thereof.

“Condemnation Threshold Level” is defined in Section 4.15(a) hereof.

“Confirmation Agreement” means that certain Confirmation Agreement entered
between Ground Lessor and Borrower, dated as of March 3, 2014, which was rccorded on May
7, 2014 as Document #2014040129 with the Washington, D.C. Office of the Recorder of Deeds.

“Construction Documents” means, collectively, the Plans, the Construction
Management Agreement, Borrower’s Architect’s Agreement, the DEngineer Agreemont
(Structural), the Engineer Agrevment (MEP), all Major Trade Contracts, in each case pertaining
to thc Renovation or the furnishing of labor, materials, furniture, furnishings, equipment or
services for the Renovation.
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“Construction Permits” mecans, collectively, all authorizations, consents and
approvals given by and licenses and permits issued by Governmental Authorities which arc
required for the Renovation, this Agreement, all Legal Rogoirements and all Permitted
Encumbrances, and for the performance and observance by Borrower of all Legal Requirements
and all agresments, provisions and conditions of Borrower contained herein, in the other Loan
Documents and all Permitted Encumbrances, in cach case, pertaining to the Renovation.

“Construction Manager™ mecans Lend Lease (US) Construction Inc., and any
replacement thereof approved by Lender, such approval not to be unreasonably withhceld,
conditioned or delayed.

“Construction Management Agrcement” mceans, collectively, any construction
managemen! agreement related to the Renovation with the Construction Manager or any
replacement Construction Manager, as the same may be amended, reslated, modified or replaced
from time to time as permiticd hercunder.

“Consiruction Manaper Consent and Agreement” means the Construction
Manager Consent and Agreement in a form acceptable to Lender.

“Construction Schedule” means the conslruction schedule prepared by Borrower
reflecting, among other things, the anticipated dates of completion of each component of the
Renovation, alf in such form and containing such details as Lender shall require in ifs reasonable
discretion, and including, without limitation, a tradc by tradc breakdown of the estimated periods
of commencement and completion of the specific work to he completed in connection with the
Renovation substantially in accordance with Legal Requiremenls and the Ground Lease
Documents, as same may be modificd from time to time with T.ender’s reasonable consent in
accordance with Section 4.20(b) hereof.

“Costs” means the Hard Costs and Soft Costs sel (orth in the Redevelopment
Investment Plan.

“Debt” of any Person means the sum of the following (without duplication):

{(a) all obligations of such Person for borrowed money, all obligations
evidenced by bonds, debentures, notes or other similar instruments and all securities issued by
such Person providing for mandatory payments of moncy, whether or not contingent;

(b) all obligations of such Person pursuant to revolving credit
agreements or similar arrangements (which obligations shall be deemed to equal the maximum
commitment of lenders thereunder whether currently outstanding or undrawn and available);

{c) all obligations of such Person to pay the deferred purchase price of
property or services which would be shown on the balance sheet of such Person as a liability
according to the accrual income tax method of accounting and all obligations of such Person to
pay a specified purchase price for property or scrvices whether or not delivered or accepted (i.e.,
take-or-pay or similar oblipations);
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(ct) all obligations of such Person as lessee under capitul leascs
determined in accordance with the accrual income tax method ol accounting;

{e) all obligations of such Person to purchase securities {or other
property) which arisc oul of or in connection with the sale of the same or substantially similar
sceutities or property;

(f) all obligations {whether contingent{ or non-contingent) of such
Person 1o reimburse any Person in respect of amounts paid under a letter of credit or similar
instrument to the extent that such reimbursement obligations remain oufstanding after they
bhecome non-contingent;

(&) all net vbligations of such Person under any Swap Contracts;

(h) all Debt of others secured by a Lien on any asset of such Person,
whother or not such Debt iz assumed by such Person; and

(i) all direct or indirect guaranties by such Person of or with respect to
the Debt of another Person including, withoul limitation, any obligation of a Person to make
whole or provide funding or capital to or with respect of another Person or the debt of another
Person.

For all purposes hereof, the Debt of any Pcrson shall include the Debt of any
partnership or joint venture (other than a joint venture that is itself a corporation or limited
liability company) in which such Person is a general partoer or a joint voniurer, unlcss such Debt
is expressly made non-recourse to such Porson. ‘The amount of any net obligation under any
Swup Contract on any date shall be deemed to be the Swap Termination Value thereof as of such
date.

“Debtor Relief Laws” means any applicable liquidation, conservatorship,
bankruptey, moratorium, rcarrangement, insolvency, fraudulent conveyance, reorganization, or
similar laws affecting the rights, remedies, or recourse of creditors gencrally, including without
limitation the Bankruptcy Code and all amendments thereto, as are in effect from time fo time
during the term of the Loan.

“Debt Service” means all required payments of principal (if any) and intcrest and
other required payments or obligations (including, without limitation, late charges and fees,
overdue or defaull Intcrest rate payments, prepayment charges, and net obligations under Swap
Coniracts between Borrower and Lender (and/or any Affiliate of Lender)) in respect of the Loan.

“Debt Service Coverage Ratio” shall mean the quoticnt obtained by dividing: {(a)
the Net Operating Income of Borrower for the relevant perind of time, by (b) the Debt Service
for the relevant period of time.

“Default Rate” means the greater of (x) Prime Rate plus four pereent (4%) and
(y) the interest rate then in effect with respoct to the Loan plus four percent (4%); provided,
however, thal in no cvent shall the Default Rate exceed the Maximum Rate.
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“Demand Deposit Account™ is delined in Section 2.13 hercol.

“Deposit Bank” means Deutsche Bank Trust Company Americas or such other
financial institution as may be approved by Lender from time to time.

“Depository Bank™ means Deutsche Bank Trust Company Americas.

“Disbursement” has the meaning set forth in Section 2.16(a)i) hereof.

“Dollars” and “$” means such coin or currency of the United States of Ametica
as is, at the relevant time, legal tender tor the payment ol public and private debts,

“Doral Borrower™ is defined in Scelion 7.1{(¢).

“Dioral Lender™ 1s definced in Scetion 7.1{c).

“Doral Loan Arrcement™ is defined in Section 7.1(¢) hereof.

“DSCR Collatcral” is defined in Section 4.6{a} hereof.

“DSCR Pavdown Amount” is defined in Section 4.6(a) hereof.

“DSCR Test Date™ is defined in Bection 4.6(a).

“Hneineer Consent and Agreement” means the Engineer Consent and Agreement
in a form aceeptable to Lender.

“Engineer Agreement (MEP)” shall mean (h¢ MEP Engincering Services
Agreement daiced as of October 10, 2012 between Exp US Services, Inc. and Borrower.

“Engincer _Agpreement (Structural)” shall mean the Structural Engineering
Services Agreement dated as of June 1, 2012 between Robert Silman Associates and Borrower.

“Environmental Indemnity” means thalt cerlain Environmental Indemnity
Agreement, dated as of the datc hereof, by Borrower and Guarantor in favor of Lender.

“Environmental Laws” is defined in Section 1 of the Environmental Indemnity.

“Environmental Report” means that certain Phase One Environmental Site
Assessment Report, dated as of February 3, 2014 prepared by IVI Assessment Services for the
benefit of Lender, with respect lo the Mortgaged Premises, and designated as Project # PC
31207787.

“ERISA” means the Employee Retirement Income Security Act of 1974, as
amended, and the rules and regulations promulgaled thercunder.

“ERISA Affiliate” means any corporation which is a member of the same
controlled group of corporations (within the meaning of Section 414(b) of the Internal Revenue
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Code) as Borrower, or any (rade or business which is nnder common control {within the meaning
ol Scction 414{c) of the Internal Revenue Code) with Borrower,

“Eyent of Default” is defined in Section 7.1 hereof.

“FCA Buildout™ means any buildout of a Framework Commercial Area in excess
of RSU Obligations, whether by Borrower or by a tenant.

“FEMA™ is dcfined in Section 4.14(d) hereof.

“First DSCR Test Date” means the last day of the month in which the one (1) year
anniversary of the commencement of the Post Redevelopment Period occurred.

“Fixtures” is defined in the Securily Instrument,

“Framework Commercial Arcas” shail mean such portions of the Morlgaged
Premises identified as Exhibit A annexed hereto as made a part hereof, which portions may be
modificd by Borrower from time to time; provided, however, that such portions shail not be
materially increased or decreased without the reasonable consent of the Lender. The Framework
Commercial Arcas may be leased hy Borrower to others in accordance with Section 4.13 hereof.
Such Framework Commercial Areas may cither be huilt ont (i) by future tenants of the
Framework Commercial Arcas in lien of Borrower or (ii) by Borrower, in cach case at
Borrower’s option.

*GAAP” means those generally accopted accounting principles and practices thal
are recognized as such by thc American Institute of Certified Public Accountants or by the
Financial Accounting Standards Board or through other appropriate boards or committees
thereof, and that are consistently applicd for all periods, after the date hereof, so as to proporly
reflect the financial position of Borrower, except that any accounling principle or practice
required to be changed by the Financial Accounting Standards Board (or other appropriate board
ot committee of the said Board) in order to continue as a generally accepted accounting principle
or practice may be so changed.

“Governmental Authority” means any lorcign governmental authority, the United
States of America, any State of thc United States of America, any municipal or village
governmental authority and any subdivision of any of the loregoing, and any agency,
department, commission, board, authority or instrumentality, bureau or court having jurisdiction
aver Borrower, Guurantor, the Mortgaged Premises or Lender, or any of their respective
busincsses, operations, assets, or properties.

“Government List” is defined in Section 8.21 hereof.

“Ground Lease” means collectively: (i) that certain Ground Lease by and between
Ground Lessor and Borrower, datcd as of August 5, 2013; (ii) that certain letter issucd by
Ground Lcssor to Borrower, dated as of November 25, 2013 reparding pre-construction
authorization; (i) that certain lefter agrcoment between Ground Lessor and Borrower, dated as
of December 2, 2013 regarding pre-construction authorization; (iv) that ccriain letter hetween
Ground Lessor and Borrower, dated as of February 19, 2014 regarding submission deliveries; (v)
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that certain letter agrcement between Ground Lessor and Borrower, dated as of March 7, 201 4,
{vi) that certain First Amendment to Ground Lease between Ground T.essor and Borrower, dated
as of March 3, 2014, (vii) that certain letter agreement botween Ground Lessor and Borrower,
dated as of March 18, 2014 rcgarding pre-construction authorization (viif) that certain letter
issued by Ground Lessor to Borrower, dated May 30, 2014 regarding pre-construction
authorization, (ix) that ccrlain Second Amendment to Ground Leasc between Ground Lessor and
Borrower, dated as of May 30, 2014, as the same may be further amended as permitted by this
Agreement, and (x) that certain Third Amendment to Ground Lease between Ground Lessor and
Borrower, dated as of August 3, 2014,

“Ground [ease Documeni Default” is defined in Section 3.30(c) horeof,

“Ground Lease Material Adverse Effect” means any change or effcet that (i) has a
material adverse cliect on Ground Lease Documents, including the validity or enforceability
thercof or Borrower’s rights thercunder, or on the ability of Borrower to perform its obligations
thereunder, (ii) allows Ground Lessor to terminale the Confirmation Agreement, the Ground
Lease, the Work Agrecment, the Memorandum of Lease or the Programmatic Agreement ot (iif)
in any manner would impair Lender’s Licn on the Mortgaged Premises or the practical
realization by Lender of its respective rights, benefits or remedics under any thereof.

“Ground Lease Documents” means (i) the Conlirmation Agreement, (ii) the
Ground Lease, (iii} the Work Agrcoment, the Memorandum of Lease, the Programmatic
Agreement and (iv) all other agreements, instruments, cortificates or other documents now or
hereafter executed in connection therewith, as each of the foregoing may be amended, restated or
supplemented from time to time in accordance with the terms of this Agreement.

“Ground Lessor” means The United States of America, acting by and through the
Administrator of General Scrvices, or any successor thereto.

“Guarantor” mcans Donald J. Tramp.

“Guarantor Family Member” shall mean Guarantor, Guatantors spouse, and the
lincal descendants of Guarantor’s parents (including adopled descendants).

“Guarantor Trust Entity” shall mcan an enlity established by Guarantor for cstate
planning purposes provided that such entity is controlled by Guaranior or a Guarantor Family
Member or a trustee {or trustees) for the benelit of Guarantor or a Guarantor Family Member.

“Guaranty™ means that certain Guaranly, dated as of the date hercof, given by
Guarantor to Lender,

“Hard Costs” meuans, collectively, the costs and expenses set forth in the
Redevelopment Investment Plan which arc denominated in such Redevelopment Investment Plan
as “Hard Costs™.

“Hazardous Substances” is defined in the Environmental Indemnity.

“Impositions” is defined in the Security Instrumcn,
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“Imprest Account” is defined in Section 2.16(h) hereof.

“Improvements” is defined in the Security Instrument.
“Indemnificd Party” is defined in Section 8.12 hercof,

“Independent Amount” means five percent (5%) of the notional amount of the
Swap Contract between Borrower and Lender (and/or any Affiliate of Lendor).

“Institutional Lender™ is defincd in the Ground Lease.

“Interest Option” means each of the LIBOR Rate and the Primc Rate.

“Interest Period” means a period of thirty (30) days, ninety (90) days, one
hundred eighty (180) days, or twelve (12) months, as may be sclected by Borrower pursuant to
Section 2.2(a)(iii) und (iv) (as applicable) hercof or such other period as may be expressly agreed
to by Lender and Borrower. The first Interest Period applicable to any LIBOR Rate Advance
shall commence on the borowing daic of such LIBOR Rate Advance and, thereafter, each
Interest Period applicable to such LIBOR Rate Advance shall commence on the tormination date
of the immediately preceding Interest Period; provided, however, that: (i) any Interest Periad that
would otherwise end on a day that is not a Business Day shall be extended to the next succeedin Iy
Business Day; (i} any Intcrest Period which does not begin on @ Payment Date shall, subjcct to
clausc (i) immediately above, be shortened so that it ends on the day immediately prior to the last
Payment Date that would otherwise be contained within such Interest Period; (iii) if the Interest
Period would otherwise end aficr the Maturity Date, such Intcrest Period shall end on the
Maturity Date; and (iv) if an Advance had previously been converted from a LIBOR Rate
Advance to a Prime Ratc Advance pursuant to Section 2.2(b) below, then upon Tender’s notice
to Borrower pursuant to Section 2.2(b) converting such Advance back to a2 LIBOR Rate
Advance, a new Interest Period shall commence as of the date of such conversion,

“Iaternal Revenue Code” means the United Slates Internal Revenue Code of
1586, as amended.

“Land” is defined in the Sccurity Instrument.

“Leases” means all lcascs, subleases, licenses and other agreements or

- arrangements herctolore or hereafter entered into affccting the use, enjoyment or occupancy of,

or the conduet of any activity upon or in, the Mortgaged Premiscs, including any guarantecs,

extensions, rcnewals, modifications or amendments thereof and all additional remainders,

reversions and other rights and estates appurtenant thereunder. For the avoidance of doubl, the
term “Leases” shall not inctude the Ground Lease.

“Legal Requirement” means, collectively, all applicablc international, forei gn,

federal, state and local statutes, treaties, rules, guidclines, reguiations, ordinances, codes and

T administrative or judicial precedenls or autherities, including the interpretation or administration
o thereof by any Governmental Aunthority charged with the enforcement, inferpretation or
administration thereof, and all applicable administrative orders, court orders, decrees, dirccted
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duties, liccnscs, authorizations and permits of, and agreements with, any Governmental
Authority.

“Lending Office” means the officc of Lender al 345 Park Avenue, 14" Floor,
New York, New York 10154, or such other office or offices as Lender may from time (o time
notify Borrower. -

“IIBOR Failure” is defined in Scetion 2.2(h) hereof.

“LIBOR Rate” means, with rcspect to any LIBOR Rate Advance for any Tnterest
Period, the offered rate for U.S. dollar deposits with a term equivalent to such Interest Period
displayed on the appropriatc page of the Reuters Monitor Money Rates Service Screen {or sach
other service as may replace or supplement the Reuters Monitor Money Rates Service Screen for
the purpose of providing quotations of interest rates applicable for deposits in 11.S. dollars in the
relevant interbank market) as of 11:00 a.n. London lime, two (2) Business Days prior to
commmencement of such Interest Period; provided that, if on any such datc, no such offered
quotation appears or is otherwisc available, the alternative rate of interest offered under the
Agreement shall apply or, if no such rate is offered, the rate of intorest shall be determined by
Lender in conjunction with Borrower. In the event reserves are required to be maintained against
Burocurrency funding (including, without limitation, any marginal, emergency, supplemental,
spceial or other reserves required by law or regulations applicable to any member bank of the
Federal Reserve System in respect of Eurocurrency funding or liabilities (currently referred to as
"Eurocurrency Liabilities” in Regulation D of the Board of Governors of the Federal Reserve
System), then the LIBOR Ralc shall be adjusted automatically on and as of the effective date of
any change in such reserves to a rate (rounded upwards to the nearest 1/1000 of 1%) obtained by
dividing thc LIBOR Rate by a number equal to one minus the aggregate of the maximum reserve
percentages (expressed as a decimal to four placcs), LIBOR Rate Advances shall be deemed to
constitute Eurocurrency funding. Dach determination of an intercst ratc hereunder shall be
conclusive and binding for all purposes, absent manifest error.

“LIBOR Rafc Advance™” means, subject to Section 2.2(b) below with respect to
conversions from time to time to the Prime Rate, the entirc outslanding principal amount of the
Loan from time {o Ume; provided, however, if Borrower elects more than one Intercst Period
pursuant to Section 2.2(a}(ii1) below or if differcal Interest Periods are otherwise applicable to
portions of the Loan, then “LIBOR Rate Advance™ shall mean each portion of the Loan that is
subject to the same Interest Poriod.

“LIBOR Rate Conversion Date” is delined in Section 2.2(a)(iii) hereof,

“Lien” means (a) any licn, mortgage, pledge, security interest, charge or monetary
encumbrance of any kind, whether voluntary or involuntary (including any conditional sale or
other title retention agrecmont, any lease in the nature thereof, and any agreement to give any
security interest),-and (b) any negative pledge or analogous agreement including any agreement
nol to dircetly or indirectly convey, assign, sell, mortgage, pledge, hypothecate, grani a‘s&:‘fh'ity
interest in, grant options with respcct to, (ransfer or otherwise dispose of, voluntarily or
involuntarily, by operation of law or otherwise, any direct or indircct inferest in an asset or direct
or indireet interest in the ownership of an asset.
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“Ling ltom™ means a line {tem of cost and expensc set forth in the Redevelopment
[nvestment Plan.

“Loan” is defined in Scction 2.1 hereof.

Guaranty, the Environmental | lndemmty, any Swap Contrd:.t butwwn Borrower and Lc:adcr
(and/or any Affiliate of Lender), the Assipnment Agreement and any other document, agreement,
consent, or instrument which has been or will be executed in connection with this Agreement,
the Notes, the Security Instrument, the Guaranty, the Environmental Indemnity and any Swap
Contract, the Assignment Agreement and the transactions described herein all as may be
amended, supplemented, renewed, extended, replaced and/or restaied rom tme o lime.

“Loan Funding Account™ has the meaning sct forth in Scction 2.20(b) hereof,

“Loan to Value Ratio” shall be determined by Lender in its reasonable discretion
and shall mean the aggregate amount of the outstanding principal amount of the Note, as a
percentage of the appraised valuc of all of the Mortgaged Premises as determined pursuant 1o an
Appraisal. Any dispute regarding the Loan to Value Ratio shall be resolved pursnant to Section

4.6(c) herecot,

“LTV Pavdown Amount” shall have the meaning ascribed (herefo in Section
4.6(b) hereof. '

“LTV Collateral” shall have the meaning ascribed thereto in Section 4.6(b)
hereof.

“Major Claim Amount” shall have the meaning ascribed thereto in Section 4.13
hereof,

- “Major Components” means (i) 90% of the hotel rooms, (i) the meeting and
banquet space and (i11) one operating restaurant, in each case as contemplated by the Plans.

“Major Tradc Contract” means any Trade Contract, having a contract or purchase
ptice, as the case may be, whether initially or thereafter by virtue of any Work Change or Work
Changes, equal to or in excess of $5,000,000; for purposes of this definition of Major Trade
Contract, multiple I'rade Contracts with a singlc contractor, subcontractor or supplicr or their
Affiliates, as the case may be, shall be deemed to be one Trade Contract.

“Manager” means OPO Hotel Manager LLC, a Delaware limited liability

b

company.

“Management Agteement” means that cortain Management Agreement, dated on
or about the date hereof, by and between Borrower, as owner, and Manager, as manager,
regarding the Mortgaged Preniises, a copy of which Management Agreement is attached hereto
as Exhibit 3.25, as the sam" 'p}ay be amended as permitted under this Agrcoment.
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“Manager Change of Control” means the occutrence of any event which resul(s in
Iess than fifty-one percent (51%) of the equity interests of Manager heing owned (directly or
indirectly), individually or collectively, by the following Person(s): (i) the owners of such equity
interests on the Closing Date, (i) the estate of Guarantor, (i) Guarantor Family Members, (iv)
Guarantor Trust Enlily(ies), or (v) any Affiliates of Guarantor and/or one or more Guarantor
Family Members. '

“Manager’s Consent” mean that certain Consent, Subordination and Recognition
Aprcement (Management Agreement), dated as of the date hereof, by and among Borrower,
Manager and Tender regarding the Mortgaged Promiscs which is substantially in the form
attached hereto as Exhibit 4.8(b).

“Material Adverse Effect” means any change or effect that has a material adverse
effect on (i) the Coliateral or the business, property, assets, condition (financial or otherwise) of
Borrower or Guarantor, (1i) the ability of Borrower and/or Guarantor to perform their respective
obligations under the Guaranty, this Agreement, the Security Instrument, the Notes and the other
Loan Documents to which any of them may be a party, or (iii) the validity or enforceability of
the Guaranty, this Agreement, the Security Instrument, the Notes and/or any of the Loan
Documents in any manner that would impair the practical realization by Lender of its respective
rights, benefits or remedies under any thereof.

. “Maturity Date” means the earliest of: (a) the Stated Maturity Date; or (ii) the date
upon whick Lender declarcs the Obligations due and payable afier the occurrence and during the
continuance of an Event of Default in accordance with the terms of this Agrecement.

“Maximum Loan Amount” shall mean One Hundred Seventy Million and 00/100
Dollars ($170,000,000.00),

“Maximum Rale” means, on any day, the highest rate of interest (if any)
permitted by applicable law on such day.

“Members” means the constituent partners of Bortower and “Mcmber” means
cach of such Members, individually,

“Memorandum of Lease” means that certain Memorandum of Lease entered
between Ground l.essor and Borrower, dated as of August 13, 2013, which was recorded on
August 14, 2013 as Document #2013095328 with the Washington, D.C. Office of the Recorder
of Deeds.

“Minimum ‘Fransfer Amount” means $250,000.

“Mortpgaged Premises” is defined in the Sccurity Instrument,

“Multiemployer Plan” means a “multicmployer plan™ (as  defined in
Section 4001(a)(3) of ERISA) subject to Title IV of ERISA, (a) to which Boirower or any
ERISA Affiliate is making or accrning an obligation to make contributions, or (b} with respect to
which Borrower or any ERISA Affiliate could be subjected to any liability under Title IV of
ERISA.
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“Net Operating Income” mcans the amount by which Operating Income exceeds
Operating Expenses for the relevant period of time, as determined on the accrual method of
accounting, for the Mortgaged Promises.

*New Notes” is dcfined in Scetion 8.4(b) hereof.

“Note” means the Promissory Note executed and delivered by Borrower in
connection herewith, in the principal amount of $170,000,000.00, substantially in the form of
attached hereto as Bxhibit 2.3, as same may be amended, supplemented, extended, renewed,
replaced and/or restated from time to time pursuant to its tcrms.

“Notice of Cantinuation™ is defined in Section 2.2{a}iv} hereof,

“Notice of Conversion™ is defined in Section 2.2(a){(iii) hereof,

“Obligations” means all present and future obligations, dircel or indirecl,
liquidated or contingent and indobtedness of Borrower, owing to Lender or any Affiliate of
Lender under this Agreement or any other Loan Document applicable to Borrower, including,
without limitation, obligations under any Swap Contract between Borrower and Lender (and/or
any Affiliate of Lender), and the obligations to pay the indebtedness from time to time evidenced
by the Notes and obligations to pay interest, fees and charges from time to time owed horeunder
or under any other Loan Documecnl.

“OFAC” is defined in Scclion 8.20 hereof,

“Operating Expenses” means with respect to the Mortgaged Premises and for any
period, all expenses incurred by Borrower during such period in connection with the ownership,
operation, maintenancc, repair or lcasing of the Mortgaged Premises (for the avoidance of doubt,
this definition excludes: Clock Tower Costs (Landlord) (as defined in the Ground Lease); all
costs and cxpenses in connection maintenance, repair, protection and preservation of the
Benjamin Franklin Statue (as defined in, and consistent with, the Programmatic Agreement); and
all costs incurred by Borrower in connection with the Renovation, including, without limitation,
Ground Lessor’s third-party consiruction manager fees that are paid or reimbursed by Borrower),
including without limitation:

(a) expenses in connection with the cleaning, repair, replacement,
maintcnance, decoration and painting of the Mortgaged Premises (including, but not limited to,
tenant improvement costs);

(b)  wage, benefits, payroll taxcs, uniforms, insurance costs and all
other related expenses for employees of Borrower or any Affiliate enpaged in the repair,
operation and maintenance of the Mortgaged Premises and service to tenants;

{c) management expenses of the Mortgaged Premises, whether self-
managed or managed by an Affiliate, or managed by a third party {(which fees (i) shall not exceed
the fees payablc under the Management Agreement, (ii) shall include any fees payable under the
Management Agreement and (iii) shall not be increasced cxcept as permilted by the Manager’s
Conscnt or as agreed to by Lender); provided, however, that to the extent the manager is cither
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Manager or another Affiliate of Borrower, then only to the extent that such management
expenses are actually paid and if not paid then such fees shall not constilule Opcerating Expenses;
provided, further, that if an Event of Default with respect to the payment of any monetary
Obligation on the part of Borrower hereunder shall have occurred and be continuing, such fees
shall not exceed four (4%) percent of the Mortgaged Premises’ Operating Income;

(d)  the cost of all electricity, oil, gas, water, steam, heat, ventilation,
air conditioning and any other energy, utility or similar item and overtime services;

(e} the cost of building and cleaning supplies;

H taxes or other Impositions (including, but not limited to, real estate
and possessory interest taxes if applicablc);

(g rental, Hability, casualty and fidelity insurance premiums;

{h}  legal, accounting and other professional fees and expenses incurred
in conmection with the operation of the Mortgaged Premises including without limitation
collection costs and expenses;

(1) costs and expenses of security and security systems provided to
and/or installed and maintained with respect to the Mortgaged Premises;

(i) trash removal and exterminating costs and expenses;
(k) advertising and marketing costs;

I ordinary and/or ongoing costs of environmental audits and
monitoring, environmental remediation work or any other costs and expenses incurred with
respect to compliance with Environmental Laws (but not including extraordinarvy or non-
recurring costs); and

(m) all other ongoing expenses that arc customarily classified as
operating expenses by businesses similarly situated to those of Borrower, including reserves for
bad debts,

Operating Expenscs shall be calculated on the acerual basis mothod of accounting.

“Operating Income™ means with respect to the Mortgaged Premiscs and for any
period, all regular ongoing income of Borrower during such period from the operation of the
'‘Mortgaged Premiscs, including, without limitation: (a) all amounts payable to Borrower by any
Person as rent or hotel room occupancy charges and other amounts under Leases, license
agreements, antennae agreements, occupancy agreements or other agreements, garage/parking
agreements or licenses relating to the Mortgaged Premiscs; (b) without duplication of clausc (a),
all amounts received by Borrower in connection with the usage of any portion of Mortgaged
Premises for any cvont inchuding, without limitation, business meetings and functions, weddings
and other social events, (¢} rent insurance proceeds; and (d) all other amounts which in
accordance with the acerual basis method of accounting are included in the financial statements
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to be delivered hereunder as operating income of the proporty, Notwithstanding the foregoing,
Operating Income shall not include (i} any Condemnation or insurance proceeds (other than rent
insurance proceeds or Condemnation proceeds with respect to a temporary taking and, in either
such case, only to the extent allocable fo the period or other applicable reporting peried), (i) any
proceeds resulting from the sale, exchange, transfer, financing or refinancing of all or any
portion of the Mortgaged Premises, (iti) any Rent atiribulable to 4 Lease prior o the date on
which the actual payment of Rent is required to commence thereunder (it being understood that
such amounts shall constitute Operatling Income on the date such amounts are required to be
made), (iv) any item of income otherwise includable in Operating Income but paid dirccily by
any tenant fo a Person other than Borrower, or (v) security deposits received from tenants until
forfeited. Operating Income shall be calculated on the acerual basis method of accounting,

*Operating Shortfall” means all cash shortfalls of Borrower in connection with
the operation, repair (other than the Renovation) and maintenance of the Mortgaged Premises,
including, without limitation, all amounts payable under the Ground Lease, the payment of
Impositions and insurance premiums and the payment of all amounts due under the Loan
Documents.

“Qrganizalional Documents” meuans, with respect to any Person, the certificate of
incorporation, organization, formation or registration, articles of incorporation, association or
organization, memorandum of association, charter, bylaws, partnership agreement, trmst
agreement, [imited liability company operating agreement, joinl venlure agreement or one or
more similar agreements, instruments or documents constituting the organization, formation ar
Organizational Deocuments of such Person, including, if applicable, all amendments thereto, as in
effect on the applicable date.

“QOther Taxes” is defined in Section 2.7(b) hereof.

“Participant” is defined in Section 8.4(b) hereof.

- “Patriot Act” means USA Patriot Act (Title III of Pub. 1., 107-56 (signed into law
Octaber 26, 2001)), as amended.

“Patriot Act Offense” is defined in Scetion 8.20(b) hereot,

“Payment Date” is defined in Section 2.2(a)(i) hercol.

“PBGC” means the Pension Benefit Guaranty Corporation or any Person’
succeeding to any or all of its functions under TRISA.

“Pension Plan™ means at any time an “emplovee benefit plan” within the meaning
of Section 3(3) of ERISA, other than a Mullicmployer Plan, that is subject to Title IV of ERISA
or to the minimum funding standards under Section 412 of the Internal Revenue Code or
Scction 302 of ERISA, and (a) which is maintained for employees of Borrower or any ERISA
Affiliate or in which any such employees participate or to which contributions are made by
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Borrawer or any ERISA Affiliate, or {(b) with respect to which Borrower or any ERISA Affiliate
could be subjected to any liability under Title 1V of ERISA.

“Permits” shall mean ordinary course building and similar permits necessary for
the Renovation, the Notice to Proceed (as defined in the Work Agreement) and item number (5)
in the definition of “Permit Termination Conditions™ under the Ground Lease.

“Permitted Encumbrances” mcans, collcctively, (a) the Liens and security
inlerests created by the Loan Docoments, (b) all Liens listed as exceptions fo title in the title
insurance policy insuring the Hen of the Sccurity Instrument, {¢) Liens, if any, for Taxes impased
by any Governmental Authority not vet due or delinquent or which arc being diligently contested
in good faith and so long as Borrower complies with Section 4.17 hereof, (d) such other title and
survey exceptions as Lender has approved or may approve in writing or which shall have been
insurcd against by a title endorsement or such other affirmative coverage issued by the Title
Insurer (which endorsement or other affirmative coverage shall be in a form satisfactory to
Lender in Lender’s reasonable diseretion), (e) the Ground Lease Daocuments, () carriers’,
warehousemen’s, landlord’s, mechanics’, materialmen’s, repairmen’s Liens, Tiens for workers
compensation, unemplayment insurance, and similar programs and other like Liens imposed by
law, arising in the ordinary course of business and securing obligations that are not overdue by
more than thirty (30) days, unless such warchouscmen’s, landlord’s, mechanics®, materialmen’s,
repairmen’s Liens, Liens for workers compensation, unemploviment insurance and similar
programs and other likc Licns (1) are being diligently contested in good faith by Borrower, (2)
have been insured against by a title endorsement or such other aflirmative coverage (which other
atfirmative coverage shall be in a form satisfactory to Lender in Lender’s reasonable discretion)
issued by the Title Insurer or (3) are bonded, (g) Leascs permitted by the Loan Documents, and
(h) securily interests granted in connection with capital or equipment leases with respect to
personal property that is customarily leased (as opposed to purchased) in connection with the
construction, development or operation of facilities similar to the Morlgaged Premises that are
cntered indo in the ordinary course so long as (i) the indebtedness with respect to such capital or
equipment leases is permitted by the terms of the Loan Documents, (i) such security interests are
created, and the indebiedness secured thereby is incutred, within two hundred seventy (270) days
after such acquisition, lcasc, complelion of construction or repair or improvement, (iii) the
indebtedness secured thereby does not exceed the cost of such cquipment or other property or
immprovemenis al the time of such acquisition or construction, including fransaction costs
(including any fees, costs or expenses or prepaid interest or similar items) incurred by the
Borrower in connection with such acquisition or construction or material repair or improvement
or financing thereof and (iv) sach sceurily interests do not apply to any property or assets of the
Borrower (other than the property or assets which are the subject of such capital or equipment
lcascs).

“Pormilted Tramsfer” meuns (a) any involuntary transfer caused by the death of
any partner, shareholder, joint venturer or member of Borrower or beneficial owner of a trust, {b)
gifls for estale planning purposes of any individual’s interests in Borrower or in any of
Borrower’s partners, members or joint venlurers to a revocable inter vivos trust having such
natural person as both trustor and trustee of such trust and onc or morc immediate family
members of such natural person as the sole beneficiaries of such trust or {c) the sale, transfer,
assignment or other transfer of any direct or indircct intcrests in Borrower. Notwithstanding
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anything contained herein to the contrary, no transfer shall be a Permitted Transfer it (i} there is
an Tlvent of Default under the Loan Documents that remains uncured when the proposed transfer
oceurs; (i) the transferee (including any constituents and affiliates of the transferee) is listed on
any Government Lists or the transfer will result in a Patriot Act Offense; (iii) when the propased
transter occurs, the transferee is subject to a bankruptey proceeding; (iv) the transfer will cause a
Material Adverse Effect; or (v) the Permifted Transfer shall cause a Change of Control.
Borrower shall provide Tender notice of a Permitted Transfer, in the case of a Permitted Transfer
pursuant to subsection (a) above, no later than ten (10) days after the Permitted Transfer, and in
the case of subsection (b} abovc, ten (10) days prior to the date of such Permitted Transfer.

“Person” means an individual, a corporation, a company, a judicial entity, a
voluntary association, a partnership, a joint venture, a frust, an estate, an unincorporated
arganization, a statutory body or a government or state or any agency, instrumentality, authority
or political subdivision thereaf,

“Plan Assets” is defined in Section 3.33 hereol,

“Plans” means, collectively, the plans, drawings and specifications for the
Renovation, including any architectural, structural, foundation, mechanical, electrical, plumbing,
fire protection and elevator plans and specifications therefor prepared or to be prepared by the
Borrower’s Archilect und Borrower’s other architects, engineers and contractors, in vach case, as
approved by Tender, which approved Plans are described on the list of drawings annexed hereto
as Exhibit T, together with all Work Changes applicable therclo, provided that such Work
Changes have been rcasonably approved by Lender to the extent such approval is required
pursnant to Section 4.20(e} hereof, '

“PML” is defined in Section 4.14(h) hercof,

“Post-Redevelopment Period” means the period commencing on the first day after
the conclusion of the Redevelopment Period and ending on the date of payment in fisll of the
Obligations.

“Prepayment Amount” is defined in Scetion 2.6(b) hereof,

“Prepavment Date” is defined in Section 2,6(b) hereof,

“Prepayment Notice” is defined in Section 2.6(b) hereof,

“Prime Rate” shall mean the prime lending rate as announced by Lender (or any
Affiliate of Lender if no such rate is aunounced by Lender) from time to time as its prime
lending rate which rate is a reference rate and docs noi nccessarily represent the lowest or hest
ratc aclually charged to any customer; provided, however, that during any limec that neither
Lender nor any Affiliate of Lender has an announced prime lender rate, then during such period
the term “Prime Rate” as used herein shall be deemed to refer to the rafe of interest published in
The Wall Strcet Journal from time (o time as “Prime Rate.” Tf The Wall Street Journal ecascs to
publish the “Prime Rate,” Tender, in conjunction with Borrower, shall select an equivalent
publication that publishes such “Prime Rate,” and if such “Prime Rates” arc no longer generally
published or are limited, regulated or administered by a governmental or quasi-governmental
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body, then Lender (in conjunction with Borrower) shall select a reasonably comparable interest
rate index, Any change in the interest rate resulting from a change in the Prime Rate shall be
cllcetive on the elfcctive date of each change in the Prime.

“Prime_Rate Advance” meuns any portion of the Loan hereunder which bears
interest bascd upon the Prime Rate pursuant to Section 2.2(h).

“Prime Rate Conversion Date” 15 defined 11 Section 2.2(2)(ii1) hereof.

“Programmatic Agreement” has the meaning set forth in the Ground Lease.

Commencement of OpCﬂllonb through the end of the Redev a,lopmum Period as 1m‘ua}_ly
projected by Borrower as of the Closing Date in the Redevelopment Investment Plan. For the
avoidance of doubt, Borrower shall not be required to update the Projected Operating Shortfall
and in determining whether or not the T.oan 18 “in balance™ Lender shall use the initial Projected
Operating Shortfall set forth in the Redevelopment Investment Plan.

“Punchlist Items™ means, collectively, minor or insubstantial details of
construction, decoration, mechanical adjustment or installation or work (i) that, pursuant to the
applicable Trade Contract, is to be performed following substantial completion of the applicable
work, or (ii) the non-completion of which docs not matcrially interlere wilh the operation of the
Mortgaged Premises as a whole.

“Reallocation Conditions™ has the meaning set forth in Section 2.19(a).

“Redevelopment Investment Plan” means the budget with respect to the
Renovation and Projected Operating Shortfalls sctling forth Borrower’s good faith cstimatcs tor
hudgeted construction categories of all items of costs and expenses (specifving whether such
itemn constitutes a Hard Cost or a Soft Cost) pertaining to the Renovation in accordance with this
Apgreement, the payment of interest on advances made pursuant hereto and Impositions and
insurance, and anv Projected Operating Shortfall as such budget may be amended, modified or
supplemented from time to time as in accordance with Scetion 4.20(¢) hercof and as the Line
Items set forth in such budget may be reallocated as permitted pursuant to Section 2.19 hereof,
A copy of the Redevelopment Investment Plan is attached hereto as Exhibit C.

. “Redevelopment Period” means the period commencing on the Clusing Date and
ending on the fourth anniversary of the Closing Date; provided, however, Borrower may elect to
have the Post-Redevelopment Period commence prior to the fourth anniversary of the Closing
Date o lorig as (i) Borrower has delivered to Lender one or more temporary or final certificates
of occupancy or their equivalent for the Major Components (which shall not be required to cover
arcas relating to Punchlist Homs) and (i) Borrower, at its sole cost and expense, provides Lender
an Appraisal from an Appraiser reasonably acceptable to Lender providing for a Loan to Value
Ratio (as caleulated with respect o the aggregate outstanding principal amount of the Note) of
not greater than eighty five percent (85%); provided, however, Lender may reject the Appraisal
provided by Borrower in accordance with Section 4.6(d) hereof, in which case the
Red evelnpment Period shall not end until the carlicr of {x) such dispute is resolved in accordance
with Section 4. 6(d) hereof and such resolution provides for a Loan to Value Ratio of not greater
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than cighty five percent (85%) or (y) Borrower submits a replacement Appraisal from an
Appraiser providing for a Loan to Value Ratio (as caleulated with respect to the aggregate
outstanding principal amount of the Note) of not greater than eighty five percent (85%), which
replacement Appraisal shall also bc subject (o Lender’s right to reject the Appraisal in
accordance with Section 4.6(d) hereof as provided herein, in which casc again the
Redevclopment Period shall not end until the earlier of (1) such dispute is resolved in accordance
with Section 4.6(d) hereof and such resolution providcs for a Loan (0 Value Ratio of not greater
than eighty five percent (85%) or (2} an acceptable replacement Appraisal is provided to Lender
in accordance with clausc (¥} above. In the cvent that Lender rejects the Appraisal provided by
Borrower, such rejection will be governed by Section 4.6(d) hereof.

usc as an officc building with retail to a luxury hotel consisting of the following components:
(i) 250-275 gunest rooms, (ii) 65,000-75,000 square feet of mecting, banquct, food and beverage,
retuil, spa and fitness facilities, a portion of which shall constitute the Framework Commercial
Areas, (iii) telecommunications facilifies and (iv} an underground parking garage with
approximately 100 parking spaces (including stackers) in accordance with the Plans and
Redevelopment Investmment Plan.  For the avoidance of doubt, with respect to the Framework
Commercial Areas, Borrower’s only obligations shall be the performance of RSU Qbligations,
unless (a) Borrower is contractually obligated pursuant to an executed Lease or other agreement
to compiete a FCA Buildout or any portion thercof or (b) Borrower, though not contractually
obligated pursuant to an executed lease or other agreement to undertake such FCA Buildout, has
elected to complete a FCA Buildout and has utilized Loan proceeds to complete such FCA
Buildout or any portion thereof, however, in such case, Borrower’s only obligation with respect
lo such FCA Buildout shall be to complete the portion of the Framework Commercial Area that
is subject to such FCA Buildout that was commenced by Borrower and for which Borrower has
utilized Loan Proceeds; provided, however, Borrower may satisfy its completion obligations
under this clause (c) by rcpaying the Loan in an amount eyual to the Loan proceeds utilized by
Borrower towards the completion of such FCA Buildout in which case Borrower shall no longer
be obligaled to complete such FCA Buildout but may do so if Borrower so elects.

Notwithstanding the foregoing, (w) each RSU Obligation shall constitute a
portion of the Renovation and shall be included in the Redevelopment Investment Plan, (x) any
FCA Buildout identified in the Redevelopment Investment Plan either as of the Closing Date or
subsequent to the Closing Date to be paid for by Borrower shall constitute a portion of the
Renovation and shall be included in the Redevelopment Tnvestment Plan unless the Borrower
later cleets to have a fenant or polential lenant (each, a “tenant”™) perform the FCA Buildout in
which event (1) any such FCA Buildout paid for or to be paid for (as rcasonably determined by
Borrower) by a tenant shall not constitute a portion of the Renovation and (2) the portion of the
Loan amount corresponding to the Linc ltam for the portivn of the FCA Buildout to be
performed by a tenant may be utilized by Borrower for landlord’s work to be performed by
Borrower in preparalion of any lease to be executed or under any lease, and for any leasing
commissions and (y) any FCA Buildout designated by Borrower cither as of the Closing Date or
subsequent to the Closing Date to be paid for by a tenant shall not constitute a portion of the
Renovation and shall not be included in the Redevelopment Investment Plan, and if Borrower
later elects to build out any such FCA Buildout referenced in this clause (y), then Boarrower may
(1) usc procceds from the Loun not otherwise allocated to a different portion of the Renovation to
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complete such FCA Buildout in which casc such FCA. Buildout shall be part of the Renovation
or (ii) Borrower may pay such costs of such FCA Buildout from proceeds other than the Loan, in
which case, so long as Borrower has not contractually agreed pursuant to an executed lease or
other agreement to perform such FCA Buildout, such FCA Buildout shall not constitutc a portion
of' the Renuvation and such FCA Buildout shall not be included in the Redevelopment
Investment Plan; provided, however, that such FCA Buildout shall constitute Collateral,

“Rents” means all rents, rent equivalents, moncys payablc as damages {including
payments by reason of the rejection of a Lease in a bankruptey proceeding) or in Heu of rent or
rent equivalents, royaltics (including all oil and gas or uther mineral royalties and bonuses),
income, fees, receivables, receipts, revenues, deposits (including security, utility and other
deposits), accounts, cash, issues, profits, charges for services rendered, amounts received in
connection with the usage of any portion of Martgaped Premiscs for any cvent including,
without limitation, business meetings and functions, weddings and other social events and other
payment and consideration of whatcver form. or nature reccived by or paid to or for the account
of or benefit of Borrower, Manager or any of their agents or emplovees from any and all sources
arising [rom or aliributable to the Mortgaged Premises, including all receivables, customer
obligations, installment payment obligations and other oblipations now cxisting or hercaficr
arising or created out of the sale, lease, sublease, license, concession or other grant of the right of
the use and occupancy of the Mortgaged Premiscs or rendering of services by Borrower,
Manager or any of their agents or employees and proceeds, if any, from business interruption or
other loss of income insurance.

“Reguest  for Disbursement” means a stalement of Bormower In a form
substantially similar to the form attached hereto as Exhibit B.

“Required Equity Investment” means cash payments by Bomower or Guarantor or
any Afliliatc thereof of Costs other than from proceeds of the Loan, which cash payments shall
be made prior to the itial Disbursement in an aggregate amount equal to or greater than (wenty
percent (20%) of total costs set forth in the Redevelopment Investment Plan as of the date of the
Closing Date of the Loan, The partics acknowlodge that, as of June 30, 2014, Borrower or
Guarantor or any Affiliate thereof has made cash payments of Costs of $7,342,994 (which sum
includes payments made by Borrower through and including the date hereof), which cash
payments shall be counted towards meeting the Required Equity [nvestment and that only cash
paymenis of Costs and any reasonable costs paid by Borrower or Guarantor {or their affiliates) in
connection with the Mortgaged Premises andfor the Renovalion made atter the date hereof by
Borrower or Guarantor or any Affiliate thereof other than from proceeds of the Loans shall
increase Borrower’s paymenis on account of the Required Equity Investment.

“Responsible Officer” means: in the case of a corporation, its president, senior
vice president, any vice president, treasurer, secretary or assistant secretary; (b) in the casc of a
limited partnership, any authorized general partner or, if such general partner is not an
individual, a Responsible Officer of such gencral partner; (¢} in the casc of a general parinership,
any authorized general partner or, if such general partner is not an individual, a Responsible
Oflicer of such general parloer; and (d) in the case of a limited liability company, the manager or
managing member of such limited liability company or, if such manager or managing mcmber is
not an individual, any Responsible Officer of the manager or managing member, or the
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president, senior vice president, any vice president, treasurer, secretary, assistani scerclary, chief
operating officer or chiel [inancial officer of such limited liability company.

“Restoration” is defined in Section 4.15 hereof.

“Retainage” mcans wilh respect to any Trade Contract an amount equal to the
greater of (a) an amount equal to ten percent (10%}) of the total payments on account of Hard
Cosls incurred pursuunt to such Trade Contract, as disbursed as of the date of the requested
Dishursement and after giving effect to such Disburscmoent and any disbursement of other funds
being made on such date with respect to such Trade Contract, and whether or not any Retainrage
theretofore withheld shall have previously been released pursuant to the provisions of this
Agreement until fifty percent (50%) of the work to be performed pursuant to such Trade
Contract, shall have beon completed to the satisfaction of Borrower and Lender, after giving
effect to any Work Changes applicable to such ‘Urade Contrac, and lien waivers shall have been
received with respect thereto, and thereafter, zero percent (0%) of such total payments under
such Trade Contract, shall be withheld, and (b} the amounts actually withheld or permitted to be
withheld with respect to payments made by Borrower pursuant to such Tradc Coniract, subject,
howcver, to adjustment in the case of Punchlist Items as provided in Section 2,16(a)(iii)
hereof. Without limiting the foregoing, if, with respect to a Trade Contract, the retainage on then
current payments is zero percent (0%) but, due to a Work Change, less than fifty percent {50%)
of the work to be performed pursvant to such Trade Contract, has been performed, ten percent
{10%) retainage shall once again apply to payments under such Trade Coniract on account of
Hard Costs until such {ifly pereent (50%) performance level has been attained. Notwithstanding
anything to the contrary in this Agreement, there shall be no Retainage roquired for any Soft
Costs or materials-only Trade Contract.

“RSU_Obligation” means the obligation to deliver raw space and utilities (i.e.
“white box™) with respect to the Framework Cammecreial Arcas.

“Security Documents” means the Security Instrument, the Assignmen( Agreement
and all other documents pursuant to which Lender is granted a Lien on an asset of Borrower.

“Security Instrument” means, individually and collectively, any and all
mortgages, deeds of trust, security agrecmcnts, (inancing statements, fixture filings and
assignment of leases and rents agreements by Borrower in favar of Lender, covering the
Mortgaged Premiscs, and all cxhibils and schedules attached thereto, to secure the Obligations,
including, without limitation, the indebtedness evidenced by this Agrcement and the Note,

“SFHA” is defined in Section 4.14{d) hereof,

“Soft Costs” means collectively, all costs and expenses sct forth in the
Redevclopment Investment Plan which are denominated in such Redevelopment Investment Plan
as “Soft Costs” which, for the avoidance of doubt, shall include all renis payable under the
Ground Lease prior to Commencement of Operations.

“Stated Maturity Date” means August 2024,
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Swap Contract” means: (a) any and all rate swap transactions, basis swaps, credit
derivative transactions, forward rate transactions, commodity swaps, commaodity options,
forward commodity contracts, cquity or cquily index swaps or options, bond or bond price or
bond index swaps or options or forward bond or forward bond price or forward bond index
transactions, intercsi rale options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap tiransactions, cross-currency rale swap
lransactions, currency options, spot contracts, or any other similar transactions or any
combination of any of the foregoing (including any options to enter into any of the foregoing),
whether or not any such transaction is governed by or subject to any master agreement; and
(b) any and all transactions of any kind, and the related confirmations, which are subject to the
terms and conditions of, or governed by, any form of master agrcement published by (he
International Swaps and Derivatives Association, Inc., any International Foreign Exchange
Master Agreement, or any other master agreement, including any such obligations or labilities
under any such master agreement.

“Swap Termination Value” means, in respect of any one or more Swap Contracts,
after taking into account the cffect of any legally cnforceable netting agreement relating to such
Swap Contracts: (a) for any date on or after the date such Swap Contracts have been closcd oul
and fcrmination valuc(s) determined in accordance therewith, such termination value(s); and
(b} for any date prior to the date referenced in clause (a), the amount(s) determined as the mark-
to-market value(s) for such Swap Contracts, as determined based upon one or more mid-market
or other readily available quotations provided by any recognized dealer in such Swap Contracts
{which may include Lender or any Affiliate of Lender).

“Swap Threshold Amount” means the difference hetween (x) $10,000,000 less (y)
the Independent Amount.

“Taxes” ig defined in Scction 2.7 hereof,

“Third Party Default” is defined in Section 7.1(¢) hereof,

“Title Continuation” means an cndorsement to the Title Policy indicating that,
since the immediately preceding Disbursement, there has been no change in the state of title fo
the Mortpaged Premiscs and no Licns or survey exceptions not permitted under this Agreement
or otherwise not theretofore approved by Tender as provided herein, which endorsement shall
conlain no exceplion for inchoale mechanic’s liens and shall have the effect of continuing the
Title Policy to the date stated in the most recent ALTA 32-06 or ALTA 33-06 Endorsement, as
the case may be (if such Title Continuation is issued in connection with a Disbursement) or to
the date of recordation of the applicable Mortgage (if such Title Continnation is issued in
connection with the recordation of a Security Tnstrument pursuant to Scetion 8.23 hercof), and
increasing the coverage of the Title Policy by an amount equal to with respect to a Title
"Cont_inuatian issued in connection with a Disbursement, the amount of such Disbursement then
being made if the Title Policy does not by its terms provide for such an increase.

*“Title Insurer” is defined in Section 6.1{a})(xiii)(A) hereof.
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“Title Policy” meuns (hat certain mortgagee title insurance policy issued to
Lender in connection with the Loan on the daic hercol by the Tille Insurer, including all
endorsements thereto.

“Title Update” means an updated title report indicating that, since the
immediately preceding Title Continuation or Titlc Update, as applicable, delivered to Lender
pursuant to the Loan Documents, there has heen no change in the state of titlc to the Premiscs
and no Liens or survey cxceptions not permitied under this Agreement or otherwise not
heretofore approved by Lender as provided herein, which titlc reporl shall be in form and
subslance reasonably acceptable to Lender.

“Trade Confract” means any agreement, contract, subcontract or purchase order
entered into between the Construction Manager, Borrower or an Afliliate of Borrower, and any
other Persom, as the same may be amended, supplemented or otherwise modified by reason of a
Waork Change, pursuant to which such Porson agrees to provide labor, materials, equipment or
services in connection with any portion of the Renovation, excluding, howcver, [rom this
definition of Trade Contract, the Borrower’s Architect’s Agreement, the Construction
Management Agreement, the Engineer Agreement (MEP) and the Engincer Agreement
(Structural). :

“Trade Contractor” means any contractor, subcontractor or supplier, as the case
may he, nnder a Trade Contract.

“Type” means, with respect to any Advancc, its character as a LIBOR Rate
Advance or a Prime Rate Advance.

“UCC” means the Uniform Commercial Code as adopted in the State of New
York or any other state the laws of which arc required (o be applied in connection with the issue
of perfection of security interests, as the same may be amended, modified or rceodificd from
time to time,

- “Unavoidable Delay” means any delay due to events or circumstances beyond the
control of Borrower including, without limitation, strikes, labor disputes and other labor frouble,
acts of God, the elements, carth movements, floods, hurricanes, suspension of governmental
operations, spending cuts under the Budget Control Act of 2011 or any similar or successor act
or government sequester, governmental restrictions, regulations, controls, acts or omissions,
government preemption in the casc ol a nalional emergency, enemy action, declared or
undeclared war, riots, civil commotion, insurrection, terrorism, fire, casually, Condemnation,
accidonts, mechanical breakdowns or shortages of, or inability to obtain, lahor, utilities, fael or
power or material; provided, however, that any lack of funds (other than Lender’s failure to fund
when it 15 otherwise required to fund a Loan in accordance with the terms of this Agreement)
shall not be deemed to be a condition beyond the control of Borrower.

“Uncovered Cost Qverrun” is defined in Section 2.20(a).

“Work Agreement” means that certain Work Agreement by and between Ground
Lessor and Borrower dated as of August 5, 2013.

NY1249873.47 73
217938-10044

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_02765138
PX-1238, page 29 of 246



11

Work Change” means any change order, amendment or modification to the
Conslruclion Management Agreement, Borrower’s Architect’s Agreement, the Engineer
Agreement (MEP), the Engineer Agreement (Structural) and any Trade Contracls and any
revision, addendum, modification to or amendment of the Plans, including minor departures
from the Plans pursvant to ficld orders.

Section 1.2 Accounting Terms. All accounling terms not specifically defined herein
shall be construed in accordance with GAAP, except that all reporting hereunder shall be on the
accrual basis of accounling.

Section 1.3 Misccllancous. In this Agreement in the computation of periods of time
from a specified date to a later specified date, the word “from” means “from and including” and
the words “fo” and *“until” each meuns “to but excluding.” The term “hereof”, “hereby”,
“hereto”, “hereunder” and similar terms mean this Agreoment, the term “heretofore™ meuans
belore, and the term “hereafter” means after, the effective date hereof,

SECTION 2
THE LOAN

Section 2.1  The Loan; Advance of the Loan. Subject to Sections 2.16, 2.17, 2.18,
2.20, 4.20(b), 6.1(b), 6.1(c} and 7.2{c}, and upon the terms herein provided, Lender agrees to
lend to Borrower and Borrower agrees to horrow from Tender, in installments, an amount up (o
the Maximum Loan Amount or such lesser amount as shall be the maximum amount available
pursuant to the terms of this Agreement (the “Loan™). 'The Loan shall be disbursed in
tnstallments, with Disbursements being made in accordance with the terms of this Agreement.
No Disbursements shall be made by Lender following the fourth anniversary of the Closing
Date. The proceeds of the Loan shall be utilized by Borrower to pay a portion of (i) the cost of
the Renovation, (ii) the costs and expenses set forth in the Redevelopment Investment Plan
{(including Operating Shortfalls) and (iii} other fees, costs and expenscs relating (o the Mortgaged
Premises if and to the extent that same are provided for in the Redevelopment Tnvestment Plan.
Any prinecipal amounts prepaid under the Loan may not be reborrowed hereunder.

Section 2.2 Interest Rates and Pavment of Inicrest.

(@) Interest Rate; Payment of Intcrest; Conversion and Continuation

ete.

1) Interest on the outstanding principal amount of the Loan
shall accrue at an inferest rate (i) in the case of any LIBOR Rate Advance (and only for
so long as the applicable portion of the Loan shall constitute a LIBOR Ratc Advance in
accordance with this Section 2.2}, equal at all times during the applicable Interest Period
therefor to the LIBOR Rate plus the Applicable Margin; and (if) in the case of any Prime
Rate Advance (and only for so long as the applicable portion of the Loan shall constitute
a Prime Ratc Advance in accordance with this Secton 2.2}, equal at all times to
(x) during the Redevelopment Period, the Prime Rate and (y) during thc Posi-
Redevelopment Teriod, the Prime Rate minus one-quarter of one percent (0.25%).
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Interest accrued on the outstanding principal amount of the Toan shall be payable in
arrcars (A) at maturily (whether by acceleration or otherwise) and (B)(1) if such portion
of the Loan is a Prime Rate Advance, on the first day of each month, (2) if such portion
of the Loan is a LIBOR Rate Advance, on the last day of each Interest Period applicable
to such LIBOR Rate Advance; provided, however, if such Interest Period is greater than
ninety (90} days, on each date during such Interest Period occurring every three (3)
months from the first day of such Interest Period (each such date when interest is payable
hereunder, a “Payment Date™). :

(1)  All payments of interest shall be made on each and every
corresponding Payment Dale, including, but not limited o, the Maturity Date and on any
other date that any principal on the Loan shall be due and payable, Lender shall have the
right to charge all such interest payments when due against the Demand Deposit Account
of Borrower as established subject and pursuant to Scetion 2.13 hereof.  All payments of
interest shall be made without any deduction, abatement, set-off or counterclaim
whalsocver, the rights to which are specifically waived by Borrower.

(tii) Borrower shall have the right, with respect to: (A) any
Prime Rate Advance to convert such Prime Rate Advance to a LIBOR Rate Advance (the
dale of conversion being the “LIBOR Rate Conversion Date™); and (B) any LIBOR Raie
Advance to convert such LIBOR Rate Advance to a Prime Ratc Advance (the dale of
conversion, a “Prime Rate Conversion Date™), (provided, however, that Borrower shall,
on such Prime Ratc Conversion Date, make the payments required by Sections 2.6(¢) and
{d) hereof, if any); in either case, by giving Lender written notice substantially in the
form of Exhibit 2.2(a)(iii} altached hereto (a “Notice of Conversion™), appropriately
completed (and designates for TIBOR Rate Advances, the Intercst Option(s)), of such
selection no later than 11:00 AM. (New York City time) at least: (x) two (2) Business
. Days prior to such LIBOR Rate Conversion Date; or (y) two (2) Business Day prior to
such Prime Rate Conversion Date. TRach Notice of Conversion shall be irrevocable and
cllcetive upon nolification thereof to Lender,

(iv)  No laler than 11:00 a.m. at least (x) two (2) Business Days
prior to the termination of an Interest Period related to a LIBOR Rate Advance(s),
Borrower shall give Lender written notice in substantially the form of Exhibit 2.2(a)(ii1)
attached hereto (the “Notice of Continuation™), appropriatcly completed, whether i
desires to continue such LIBOR Rate Advance(s) or split such LIBOR Rate Advance into
onc or more LIBOR Rate Advances or combine more than one LIBOR Rate Advance
into a different number of LIBOR Rate Advances and shall designate the Intorest
Option(s) which shall be applicable to such continnation upon the expiration of such
Interest Period. Each Notice of Continuvation shall be irrevocable and cllcelive upon
notification thereof to Lender.

(v) Except as otherwise provided herein, a LIBOR Rate
Advance may be continued or converted only on the last day of an Interest Period for
such LIBOR Rate Advance. During the existence of an Fvent of Default, there shall be
no comversion to or continuation as LIBOR Rate Advances without the consent of
Lender.
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(vi)  In addition, if more than one Interest Perind is selected with
respect to the Loan, cach LIBOR Ralc Advance shall be in an amount not less than One
Million and 00/100 Dollars ($1,000,000.00).

{vil) Unless Borrower shall otherwise timely send Lender a
Natice of Conversion or Notice of Continuation, as applicable, then as of the expiry date
of the then current applicable Interest Period for any LIBOR Rate Advance, Borrower
shall be deemed to have elected that the succeeding Interest Period for such LIBOR Rate
Advance shall be based on the same number of days as the cxpiring Interest Period,

(viii) Notwithstanding anything coniained herein to the contrary,
if Borrower enters inte any Swap Contract with Lender and/or any of its Affiliates, then
the election made by Borrowcer pursuant lo (his Section with respect to an Interest Period
must correspond to the index which forms the basis of the Swap Contract, as reasonably
determined by Lender,

. (ix}  Notwithstanding anything to the contrary contained herein,
Borrower may not have more than five (5) different LIBOR Rate Advances applicable (o
the Loan at any one time during the term hereunder.

(b} Prime Rate. In the event that Lender shall have reasonahly
determined that (x) on any date for determining the LIBOR Rate, by rcason of changes affecting
the London interbank market or Lender’s position therein, adequate and fair means do not exist
for ascertaining the LIBOR Rate, (y) compliance by Lender in good faith with any applicable
change in Legal Requirement of any Governmental Authority occurring after the date hereof,
prohibils or resirains the making or continuance of any LIBOR Rate Advance or (z) deposits in
11.8. Dollars are not being offered to banks in the relevant interbank market for the applicable
Interest Pertod or any LIBOR Rate Advance ((x) and/or (y) and/or (z) being a “LIBOR Failure™),
then, in any such event, Lender shall give prompt tclephonic or written notice to Borrower of
such determination, whereupon: (1) Borrower’s right to request a TIBOR Rate Advance shall be
immediately suspended until Lender reasonably determines that the circumstances giving rise to
such LIBOR Failure no longer exist, and (2) that portion of the Loan bearing intcrest bascd on
the LIBOR Rate, or which would have been based on the LIBOR Rate, shall automatically and
immediately convert to a Prime Ratc Advance at the Prime Rate (A) minus one-half of one
percent (0.50%) during the Redevelopment Period and (B) minus three-guarters of ane petcent
{0.75%) during the Post-Redevelopment Period, and shall be subject to Section 2.6(c).

(c) Reliance, Lender may rely on, and act without liability upon the
basis of, any telephonic or written notice believed by Lender in pood faith to be given o, or
received from Borrower {or any Borrower representative) whether or not Lender subsequently
receives from Borrower confirmation thereof. In cach such casc, Borrower hereby waives the
right to dispute Lender’s record of the terms of such telephonic notice, except to the extent of
Lender’s gross negligence or willful misconduct in connection therewith.

Scction 2.3 The Note. The Loan shall be evidenced by the Note. The Loan shall be
secured by the Security Documents. The Note shall be payable to the order-of Lender for the
account of' its Lending Office in a principal amount equal to the unpaid principal amount of the
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Loan. Lender may, in its sole discretion, and Borrower hereby irrevocably authorizes Lender to,
endorse on 4 schedule forming a part of the Note, appropriate notations evidencing the date and
amount of each Disbursement and cach payment of principal with respect to the Loan; provided,
however, that the failure by Lender to make any such endorsements or notations shall not affcet
any Obligations ol Borrower under this Agreement. Lender is hereby irrevocably authorized by
Borrower to attach to and make a part of the Note a continuation of such schedule as and when
required. In any event, the books and records of Lender with respect to this T.oan shail at all
times he controlling, absent error by Lender which is proven by Borrower,

Section 2.4 Default Rate,

(a) Default Rate. If any Hvent of Defaull horcunder shall ocour and be
continuing, then (n lieu of the interest rate provided in Section 2.2(a) hereof) the principal
amount of the Loan shall bear interest at the Deflault Rate, from the date of the occurrence of
such Event of Default until such Event of Default is cured or is waived., Upon the curc of such
Event of Default or waiver by Lender of such Event of Default, the interest rate hereunder shall
be as set forth in Section 2.2(a) hereof.

(h) Correct Interest Rate. The payments sct forth in subparagraph (a)
above shall be in Heu of the regular interest which may be due hereunder.

Scction 2.5  Maturity of Loan. The Loan shall be due and payable to Lender on the
Maturity Date.

Section 2.6 Pavments of Principal and Prepavients: Increascd Costs: Begality.

(a) Principal Payments. Only interest shall be payablc on the Loan
with no principal payments required; provided, however, if the Loan to Value Ratio on any
Payment Date during the Post-Redevelopment Period cxeceds scventy tive percent (75%), on
such Payment Date, Borrower will make a principal payment with respect to the Loan in an
amount equal to the monthly amount that would be payable on the outstanding amount of the
Loan on such date of determination hased upon the interest rate then in effect on such date of
determination and a twenty five (25) year mortgage amortization schedule. Tf at any time
following a principal payment in accordance with the prior scntence, the Loan to Value Ratio on
any Payment Date during the Post-Redevelopment Period is equal to or less than seventy five
percent (75%), the Loan will be inlerest only with no principal payments required unless the
Loan to Value Ratio exceeds seventy-five percent (75%) at time of which principal will be
payable in accordance with the preceding sentence. On the Maturity Date, Borrower shall make
a payment to Lender in an amount equal to the then outstanding principal balance evidenced by
the Note, which payment shall be accompanied by all unpaid and accrued interest, and all other
charges, fees, cxpenses and other sums duc and owing with respect to the portion of the Loan
evidenced by the Note. Subject to Section 2.13 hereof, Lender shall have the right to charge all
such principal payments when due against the Demand Deposit Account of Borrower as
established pursuant to Section 2.13 hereof. All payments of principal shall be made without any
deduction, abatement, set-off or counterclaim whatsoever, the rights to which are specifically
waived by Borrower,
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{b) Prepayment in General. Borrower may, upon nolice (o Lender, at
any time or from time to time, voluntarily prepay the Loan, in whole or in part; provided that:
(1) such notice (the “Prepayment Natice”) must be reccived by Lender not later than 11:00 A.M.
(New York City time) three (3) Business Days prior to any date of prepayment; and (ii) any
prepayment shall be in a principal amount of One Million and 00/100 Dollars ($1,000,000.00) or
a whole multiple of One Hundred Thousand and 00/100 Dollars ($100,000.00) in cxcess thercol
or, in each case, it less, the entire principal amount thereof then outstanding. Each such notice
shall specify the date (the “Prepayment Datc™) (which shall be a Business Day) and amount of
such prepayment (the “Prepayment Amount™) and the Type(s) of Advances to be prepaid. The
entire Prepayment Amount specilicd in the Prepayment Notice shall be due and payable on the
Prepayment Date. If any Prepayment Notice is given, then on or before 11:00 A.M. (Ncw York
Cily time) on the Prepayment Date, Borrower shall pay to Lender (1) the entire Prepayment
Amount specified in the Prepayment Notice, (2) intercst accrued and unpaid on the Prepayment
Amount through and including the Prepayment Date, (3) in the event the Prepayment Amount
equals the entire outstanding principal balance, all other acerued but unpaid Obligations, and (4)
with respect to a LIBOR Rate Advance, any and all amounts owing pursuant to Section 2.6(c)
below. Any propayment made by Borrower with respect to the Loan (whether voluntary ot
involuntary) shall be payable without premium or penalty; provided, however, that such
prepayment shall be accompanied by any and all amounts required pursuant to Sections 2.6{¢) or
2.6(d) below. Notwithstanding the forcgoing, Borrower may make a prepavment from insurance
or Condemnation proceeds in accordance with Section 4,15 without regard to this Section 2,6(b);
provided, however, that such prepayment shall be accompanied by any and all amounts required
pursnant to Sections 2.6(c) or 2.6{d) below. Any partial prepayment made hercunder shall be
applied against the outstanding principal balance in inverse order of maturity (i.e., so as to reduce
the final payments of principal due and owing hercunder and not result in any reduction in or
deferment of any monthly payments of principal due and owing hereunder).

(c) Costs for Prepayment and Conversions of a T.IBOR Rate Advance,
If any prepayment (whether voluniary or involuntary) of 4 LIBOR Rate Advance or conversion
of the Interest Period applicable to a LTBOR Rate Advance occurs on a date which is not the last
day of the then current Interest Period for any reason whatsoever (including without limitation as
a result of a prepayment pursuant to Section 2.6(b} above, a MNotice of Conversion or an
acceleration of the Loan (whether voluntary or involuntary)), then Borrower shall compensate
Lender, upon its writicn request (i) lor all customary losses, expenses and lisbilities (including,
without limitation, any interest paid by Lender on funds borrowed by it to makc or carry any
LIBOR Rate Advuance), which Lender may sustain as result of such prepayment or conversion
and (i) for the loss of any profits Lender would have reecived had any such LIBOR Rate
Advance not been repaid. '

(d)  Increased Costs. If, by reason of the introduction of or any change
{(including, without limitation, any change by way ol imposition or increase of reserve
requirements or regulations regarding capital adequacy) in or in the interpretation of any law or
regulation, or the compliance with any guideline or request from any central bank or other
governmental or quasi-governmental authority exercising supcrvisory authorily over Lender or
its holding company or their activities (whether or not having the force of law) that, in each case,
occurs after the date hereof, (i) Lender or its holding company or Lending Office shall be subject
to any tax, duty or other charge with respect to any portion of the Loan, or the basis of taxalion
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of payments to Lender or its holding company or Lending Office of the principal of or inlerest on
any portion of the Loan shall change (except for changes in income tax or franchise taxes of
Lender or its holding company or its Lending Office including, without limitation, the rate of tax
on the overall net income of Lender or its holding company or Lending Office) imposed by any
jurisdiclion; (i) any rescrve (including, without limitation, any imposed by the Board of
Govemnors of the Federal Reserve System), special deposit, dcposit imsurance or similar
requirement against assets of, deposits with or for the account of, or credit extended hy, Lender
or its Lending Office shall be imposed or decmed applicable or any other condition affecting any
portion of the Loan shall be imposed on Lender or its Lending Office or the secondary eurodollar
market; or (iii) Lender or its holding company or Lending Office is required to increase the
amount of capital required to be maintained or the rate of return on capital to Lender, or its
holding company or Lending Office, is reduced, and as a result of any of the foregoing there
shall be any increase in the cost to Lender of making, funding or mainlaining any portion of the
Loan, or there shall be a reduction in the amount received or receivable by Tender or its holding
company or Lending Officc, or in the rate of return to Lender or its holding company or Lending
Office, then Borrower shall from time to time, upon written notice from and demand by Leader,
pay to Lender within ten {(10) Business Days after the date specified in such notice and demand,
additional amounts sufficient to compensate Lender against such incrcased cost or diminished
return, as determined by Lender in good faith. If Lender requests compensation under this
Section 2.0(d), then Lender shall (i) deliver to Borrower a certificate seiting forth in reasonable
detail the calculation of the amount or amounts necessary to compensate Lender or its holding
company or Lending Office under this Section 2.6(d) and (ii) use reasonable efforts to designate
a different Lending Office for funding or booking the Loan or to assign ifs rights and obligalions

. . hereunder to another of its offices, branches or Affiliates, if, in the reasonable judgment of
Lender, such designation or assignment (i) would climinale or reduce amounts payable pursuant
unrcimbursed cost or cxpoense and would not otherwise be disadvantageous to Lender in any
material respect. Borrower hereby agrees to pay all reasonable costs and cxpenscs incurred by
Lender in connection with any such designation or assignment.

Section 2,7 Taxes.

() Geperal. Any and all payments by Borrower hereunder or under
any other Loan Document shall be made, in accordance with this Agreement, frec and clear of
and without deduction for any and all present or future taxes, levies, imposts, deductions, charges
or withheldings imposcd by the United States, any Stafe thercof, uny local Governmental
Authority or any foreign government or taxing authority (including any political subdivision or
taxing authorily of the United States, any State thereof, or any foreign government or taxing
authority), to the extent such items are in the nature of taxcs, and all liabilitics with respect
thereto (all such imposts, deductions, charges or withholdings and liabilities with respect thereto
being hereinafter referred fo as “Taxces”); provided, however, that Taxes shall not include taxes
imposed on Lender’s income by the United States or any other state or local government ot
pulitical subdivision or taxing authority. If Borrower shall be required by law to deduct any
Taxes from or in respect of any sum payable hereunder, under the Notes or under any other Loan
Document to Lender, (i) the sum payable under this Agreement shall be increased as may be
nceessary so that after making all required deduclions (including deductions applicable to
additional sums payable under this provision) Lender receives an amount equal {o the sum it
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would have received had no such deductions been made, and (il) Borrower shall pay the full
amount deducted to the relevant taxation authority or other authority in accordance with
applicable law and such amount paid fo the relevant taxing authority (together with the amount
paid to Lender) shall be promptly credited toward the increased amount required to be paid under
subclausc (i) above. '

(b) Other Taxes. In addition to the payment of Taxes as above,
Borrower agrees to pay any present or future stamp or documentary taxes, or recording or filing
charges or laxcs, or any other excise or property taxes, charges or similar levies which arise from
payment under any [.oan Document or from the cxccution, delivery or registration of, recording
or filing of, or otherwise with respect to, this Agreement or any other Loan Document, imposed
by the United States, any Statc thorcol or any foreign government or authority, (including any
political subdivision or taxing authority of the United States, any Statc thercol or any foreign
government or taxing authority) (hereinalter referred to as “Qther Taxes™).

(¢) Indemmification. Borrower will indemnify Lender for the full
amount of Taxes or Other Taxes on amounts payable under this provision paid by Lender and
any liability (including penalties, interest and expenses) arising therefor or with respect thereto,
likewise paid whether or not such Taxes, Other Taxes or labilities were correctly or legally
asserted, absent manifest error. This indemnification shall be made within thirty (30} days from
the date Lender makcs wrilicn demand therefor, which demand shall set forth the amount paid,
the basis therefor and the taxing authority paid.

(d)  Evidence of Payment. Upon request from Lender, Borrower will
promptly [urnish to Lender the original or a certified copy of a receipt evidencing payment
thereof,

Section 2.8  Payments and Computations: Lending Officc; Waiver of Notice, etc.

{a) Payments and Computations. Payments of principal and payments
ol inicrest and any other charges under this Agreement, the Notes or any other Loan Dacument
are to be paid by Borrower to Lender’s Lending Office, in Dollars, in immediately available
funds by 1:00 P.M. (New York City time) on the date such payment is due (and amounls
received after such time shall be deemed to have been received on the next Business Day). If
any payment would otherwise he due on a day which is not a Business Day, then such payment
shall be due on the next succeeding Business Day, and interest shall accrue up to but not
imcluding the actual day of payment. Interest shall bc compuled on the basis of a year of (i} 360
days with respect to LIBOR Rate Advances and (ii) 365 days (or in a leap year 366 days) with
respect to Prime Ratc Advanccs, in cach case, and paid for the actual number of days elapsed. -
All payments made by Borrower hereunder, under the Nates or under any other Loan Document
for any reason will be made, in accordance with this Agreement, free and clear of and without
deduction for, any set off, counterclaim or defenses (other than the prior payment with respect to
any such amount). Borrower and Lender hereby agree that on the date each principal, intcrest or
other payment hercunder or under any other Loan Document is due and owing to Lender, Lender
may charge any aceount of Borrower which may be maintained by Borrower with Lender at any
time throughout the term of this Agreement for any such payment then due and owing including,
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withou! [imitation, the Demand Deposit Account established pursuant to Section 2.13 hercot
unless payment has been made by the Borrower to the Lender by svme other means,

(b) Certain Waivers, ete. Except for notice and grace periods
specifically provided for herein, presentment for payment, notice of dishonor, protest and notice
of protest are hereby waived. The receipt by Lender of payments of interest or principal
hereunder or any other sums due hereunder with knowlcdge on the part of Tender of the
existence of an Event of Defaull hereunder shall not he deemed a waiver of such Event of
Default. No payment by Borrower or receipt by Lender of less than the full amount of interest,
principal and/or the other sums due hereunder shall be deemed to be on account of all interest,
principal and other sums and (except as expressly set forth herein to the contrary) shall be
applied against such interest, principal and/or other sums in such manner and order as Lender
shall choose in its sole and absolute discretion.

(c) Lending Office. Lender may: (a) designate its principal office or a
branch, subsidiary or Affiliate of Lender as ils Lending Office (and the office to whose accounts
payments arc to be credited) for any LIBOR Rate Advance; and (b) change its Lending Office
from time to time by notice to Borrower. In such event, Lender shall continuc to hold the Notes,
if any, evidencing the Loan for the benefit and account of such branch, subsidiary or Affiliate.
Lender shall be entitled to fund all or any portion of the Loan in any mamner i decms
appropriate.

Section 2.9  Inientionally Omitied.

Section 2.10  Ranking of Loan, Scope of Recourse, Guaranty, Security.

(a) Senior Obligations. The Obligations of Borrower shall be senior
obligations of Borrower which Borrower hereby agrees to repay upon the terms and conditions
set forth herein and in the Loan Documents. Nothing contained herein or in any other Loan
Document shall be deemed to be a release, waiver, discharge or impairment of this Agreement or
any such other Loan Document or 4 release of any Collateral given or to be given to secure this
Agreement or the Obligations or otherwise in connection herewith, or shall preclude Lender from
seeking to exercise its rights hereunder or under any Security Document and/or the Guaranty
and/or any other Loan Document or exercising any power of sale contained therein in case of any
Event of Default.

(b Securitv. The Obligations shall be secured equally and ratably by
the lien and security interest in theé Demand Deposit Account and the collateral granted pursuant
to the Sceurity Documents and as more particularly described in the Security Documents
‘(collectively, the “Collateral”). The Lien under the Securily Documents as granted to Lender
shafl be & first priority Licn on the Collateral thereunder.

(c} Guaranty. In addition, (i} the principal amounts outstanding under
the Notes, (ii) the completion of the Renovation (to the extent provided in, and subject to the
terms of, the Guaranty) and (iii). all intercst on the Loan shall be unconditionally guaranteed by
the Guarantor pursnant to the Guaranty. Also, operating shortfalls for the Mortgaged Premises
until the earlier to occur of (A) the Obligations arc paid in full and (B) the cnd of the Shaortfall
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Coverage Period (as defined in the Guaranly) shall be unconditionally guaranteed by the
Guarantor pursuant to the Guaranty. '

Section 2.11  Use of Proceeds. The proceeds of the Loan shall be used to pay for the
costs set forth in Scetion 2.1.

Section 2,12 Bwap Conlracls. Borrower shall have the right at any time prior to the
Matuarity Date (provided that no Event of Default has accurred and is continuing) to enter into a
Swap Contract(s) with Lender (and/or any Affiliate of Lender) with respect to the Loan as are
generally heing made available by Lender and/or its Affiliates to its customers from time fo time.
Such Swap Contract(s) shall be offered to Borrower subject to all terms and conditions
pertaining thereto, including, without limitation, payment of all applicable fees, if any, in
connection therewith. Nothing in this Section 2,12 shall require Borrower to purchase a Swap
Conltracl from Lender or one of its Affiliates or enter into any Swap Contract or shall preclude
Borrower from entering into a Swap Contract with a third party so long as such Swap Contract
with a third party is not secured by any assets of Borrower. If no such Swap Contract is entered
into by Borrower, in its sole discretion, then the provisions of this Agreement relating to Swap
Contracts shall not be applicable. All monies due Lender or any of its Affiliates under any Swap
Contract between Borrower and Lender (und/or any Affiliate of Lender) shall be secured by this
Agreement and the Security Documents as additional interest. During the Redevelopment
Period, Borrower or Guarantor shall be required to post cash collateral within three (3) Business
Days’ notice from Lender, should at any time the actual mark-to-markel amount cxcceeds the
defined Swap Threshold Amount plus the Minimum Transfer Amount. Lender is hereby granted
a sccurity inferest in such cash collaleral. At such fime, the minimum amount of cash collateral
to be posted shall be eqnal to the difference between the actual mark-to-market and the Swap
Threshold Amount, Any cash collateral provided in accordance with this Section 2.12 shall be
released upon receipt of an Appraisal which provides that the sum of (x) any Swap Termination
Value in favor of Lender or any of its Affiliates under any Swap Contract plus (¥) the principal
outstanding amount of the Loan docs not cxeced cighty ive percent (85%) of the appraised value
of the Mortgaged Premises. During the Post-Redevelopment Period, Borrower shall not be
required to post any additional cash collateral and all monies due Lender or any of its Affiliates
under any Swap Contract will remain secured by the Security Instrumcent. Once such cash
collateral is released the Borrower will have no further obligation to post any additional cash
collateral during the Post Redevelopment Period. Furthermore, to the extent that Lender may be
required to reimburse any of its Affiliates under any Swap Contract in connection with any
obligations ot Borrower thereunder, any such reimbursement shall be deemed to be an advance
hereunder and under the Loan Documents and shall be secured by the Sceurity Documents as
more particularly provided therein. In addition, all obligations of Borrower under any Swap
Contract shall be uncondilionally guaraniced pursuanl o the Guaranty, as more particularly
provided in Section 2.10(c) hereof.

Section 2.13 Demand Deposit Account. Borrower shall be required, during the term
hereof, to muintain at Depository Bank (or any other Affiliate of Lender as designated by
Lender}), 345 Park Avenue, 14th Floor, New York, New York 10154, a demand deposit aceount
(the “Demand Deposit Account™), in accordance with standard account documents of Depository
Bank or such designated Affiliatc, No fater than three (3) Business Days prior {o each date that a
monthly payment is due hereunder, Lender shall provide Borrower with an invoice of the amount
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due hereunder. Borrower shall deposit into the Demand Deposit Account no later than one (1)
Business Day prior {o the date any amount is due io Lender hereunder, such amount as is
required in order that the balance of the Demand Deposit Account is at lcast equal (o the amount
due and owing to Lender. Borrower agrees that on the date each principal and/or interest
payment hercunder is due and owing to Lender, Lender and/or Lender’s Alfiliates are authorized
to and shall dehit such Demand Deposit Account by the amount of the principal and interest
payment then owed. Borrower may direct Lender to deposit Loan proceeds directly into the
Demand Deposit Account.

Section 2,14 Facility Fee. In consideration of the making of the Loan, Borrower horchy
agrees to pay Lender a facility fee equal to four hundred and ninety-five thousandths of a percent
(0.495%) of the Maximum Loan Amount. Such facility fce shall be payabic on the Closing Date
and shall not be subject to refund, rebate or proration.

Section 2.15 Late Fee. Without prejudice to any other provision herein, if permitted by
Legal Requirements, Londer may collect a late charge equal to five percent (5%) of any amount
not paid when due (after any applicable notice and cure period) under the terms of this .
Agreement, the Note or any of the other Loan Documents to cover the extra expense in handling
delinquent payments; provided that such late charpe shall not, itsclf or togcther with other
interest to be paid on the indebtedness evidenced by the Note or indebtedness arising under any
ol the other Loan Documenlts, cxceed the Maximum Rate. Late charges shall not be payable on
installments or payments which would have fallen due after acceleration upon an Event of
Default, unless Lender later waives such acceleration and accepts payment of all principal then
due with accrued interest at the Default Rate. Said fee or late charge shall be added to and
become 2 part of the next succeeding monthly payment as required hereunder, or, at Lender’s
option, may be deducted from that portion of the installment applicable io the reserve for future
tax and insurance payments, if such a reserve is maintained, or hecome part of the indebtedness
evidenced by the Note.,

Section 2.16 Reuuests for Disbursement under the Loan,

{(a} Generally.

{i) Except as otherwisc provided herein, disbursements of the
proceeds of the Loan shall be made (together with any sums dishursed from the Loan
Funding Accoun{, collectively, a “Disbursement™ in accordance with Requests for
Disbursements submitted by Borrower in accordance with the terms of this Agrcement.
Ixcept as otherwise provided herein and subject to adjustment as provided in this
Scetion 2.16{al(i), Disburscments shall be made on the basis of (¥} the Line Items
specified in the Redevelopment Investment Plan and (7) the documented cost (based on
standard AIA payment requisition documents and invoices) of work in place or
performed and materials furnished and services provided, and, to the extent provided in

as such cost is cortificd by Borrowcer and as may be verified by Lender al Lender’s
discretion. Notwithstanding anything to the contrary contained in this Agreement or in
the other Loan Documents, in no event shall Lender be obligated to make any
Disbursement at any time that the Loan is not “in balance™ as referred to in Scction 2.20
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hereof. Disbursements shall be made upon satislaction of the dpphgahlu conditions
precedent set forth in Section 6.1(b) and {c] hereof.

(ii}  Pach Request for Disbursement shall be submitted to
Lender at Least scven (7) Busincss Days prior to the date proposed for such Disbursement
in the Request for Dishursement. Fach Request for Disbursement shall specify the Costs
to be paid with the proceeds of the requested Disbursement, including the amount of any
Retainage previously withheld and which has then become payable by Borrower (which
Retainage shall be disbursed in connection with the Disbursement in accordance with
clause (iii) below),

(i)  Any Disburscment or porlion thercof allocable (o any Hard
Costs shall not include any Retainage applicahle to such Hard Costs except as provided in
this Sceclion 2.16(a)(iii). Provided no Bvent of Defyult has occurred and is continuing and
any other condition to a Disbursement applicable to a release of Retainage shall have
oceurred, Retainage shall be released with respect to the particular Trade Contract on the
date of substantial completion of all of the work of the applicable Trade Conlraclor undcer
such Trade Contract to the reasonable satisfaction of Lender and in accordance with the
Plans, licn waivers reasonably satislactory to Lender and a list of remaining Punchlist
Ttems with respect to such work reasonably satisfactory to Agent; provided, however, that
for certain Trade Contracts where the release of Retainage is required earlier, Retainage
shall be released upon the reasonable approval of Lender,

(h) Disbursement for Hard Costs. Each Reqﬁééf for Disbursement
which requests payment for Hard Costs shall be accompanied by the following:

(i) the Construction Manager’s and (to the extent not included
in a Construction Manager’s requisition} cach ‘Irade Contractor’s rcquisitions for
payment, each of which shall be certified as true and complete by Borrower and the
Construction Managcr;

(ii} an absoluic, unconditional waiver of Hen with respect to the
then last immediately preceding Dishursement from the Construction Manager and all
Trade Contractors and all other Persons who were paid from the proceeds of such
Disbursement, dated after the date of such immediately preceding Disbursement,
covering all work done and all sums received through the date of the then immediately
preceding Disbursement and noling that the only amounts due and owing {other than
Retainage) are the amounts to be paid to such Persons ount of the Disbursement being
requested or amounts which are being disputed in good faith by Borrower and which are
not included in such Request for Disbursement or in any previous Reqguest for
Disbursement, each of which shafl be certified as true and complete by Borrower and the
Construction Managor;

(1ii)  all Major Tradc Coniracts cnfered into since the date of the
then immediately preceding Dishursement, fo the extent not previously delivered to
Lender;
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{iv)  a list of all Work Changes in excess of §250,000 to date,
together with copies of the same, to the exlent not previously delivered to Lender;

(v} evidence (which shall consist of the waiver of lien required
under clause (ii) above and/or a detailed receipt for payment) reagonably satisfactory to
Lender that the full amoiml of the portion of the proceeds of the then immediately
preceding Disbursement made pursuant to this Section 2,16(b) has bcen paid by
Borrower or the Construction Manager to the Person with respect to whom such proceeds
were dishursed and were otherwise applied in accordance with this Agreement; and

(vi}  an anticipated cost report (ACR/ALA G702/703).

{c)  Disbursements for Soft Costs. Each Roquest for Disbursoment
which requests payment for Soft Costs shall be accompanied by copies of invoices and such
other evidence as Lender shall reasonably requirc to the cflect that (1) such costs have been
properly incurred and are due and payable and are within amounts set forth in the
Redevelopment Investment Plan and (ii) the full amount of the portion of the proceeds of the
immediately preceding Disbursement made pursuant to this Section 2.16(c) has been paid by
Borrower or the Construction Manager to the Person with respect to whom such proceeds were
dishursed and were otherwise applied in accordance with this Agrcement,

(d)  Frequency and Amount of Dishursements. Excepl as provided in
Section 2,16(e) or (f) hereof, upon satisfaction of the applicable conditions precedent to such
Disbursement hereunder, Disburscments shall bc made nv more frequently than two (2)
Disbursements per any thirty (30} day period, unless and to the extent that Lender and Borrower
shall from timc to timc agree lo make any additional Disbursement in any thirty (30) day period.
Except in connection with Disbursements of Interest pursuant to Section 2.16(c) hereol and the
final Disbursement, no Request for Disbursement shall be for less than $100,000 unless
otherwise agreed to by Lender.

{e) Disbursements for lnterest, Bte. Loan proceeds may be used to
pay interest when due and any other sums due and payable with respect to the T.oan or pursuant
to the Loan Documents, subject 1o the lerms and conditons of this Agreement, including the
availability in the Redevelopment Investment Plan of Loan proceeds. Notwithstanding anything
in this Agreemeni which may be to the contrary, Lender shall at all times (i) have the right, by its
own action, to advance Loan proceeds for the purpose of paying any intcrest as and when due (it
being understood and agreed that an actual cash funding of a Dishursement of Loan proceeds is
not required by Lender to pay interest and that such payment can be made by annotation on the
Note of an increase in the principal amount of the Loan in the amount of the intercst payable (o
Lender) and (i) aller the occurrence and during the continuance of an Event of Defanlt, have the
right, by its own action, to advance Loan proceeds or to disburse funds from the Loan Funding
Account or for the purpose of paying any interest and any other sums then due and payable to
Lender with respect to the Loan or pursuant to the Loan Documents; provided, however,
notwithstanding anything in this Agreement to the contrary, so long as no Hvent of Defaull has
oceurred and is continuing, funds in the Loan Funding Account may only be utilized by Lender
towards payment of expenses set forth in the Redevelopment Investment Plan.
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{f) Direct Disbursements. Upon the occurrence and during the
continuance of an Event of Delault, at its option, Lender may make any or all Disbursements
directly to the Construction Manager, the Trade Confractors or any other Person to whom
payment is due in accordance with the Redevelopment Investment Plan or otherwise in
accordance with Section 7.2(f) for the purposc of the Renovation. At the direction of Borrower,
Lender may make the portion of any Dishursement owing to the Construction Manager dircetly
to the Construction Manager. The execution of this Agreement by Borrower shall, and hereby
does, constitute an irrevocable direction and authorization to makc such direct Disbursements if
Lender shall clect during the existence of an Event of Defanlt. No further direction or
anthorization from Borrower shall be necessary or required for such direct Disbursements and all
such Disbursements shall satisfy the obligations of Lender hereunder and shall be secured by the
Security Documents as fully as if madc directly to Borrower, regardless of the disposition thereof
by the Construction Manager, any Trade Contractor or any other Person.

(g)  Partial Disbursements. If any or all conditions precedent fo
making a Disburscment have not been satisfied or waived on the date requested for such
Disbursement, Lender shall nevertheless fund the Disburscmeont of such portions of the requested
Disbursement for which all of the conditions precedent have been satisfied.

(h) Imprest Account. On or prior to the date of the first Disbursement
made under the Loan in accordance with the terms hereof, Borrower shall open an interest
bearing account (the “Imprest Account™) at Deposit Bank, The Imprest Account shall be in the
name of Borrower and pledged {o Lender, pursuant to the terms hereof. Lender agrees that
Deposit Bank may accept instructions from Botrrower or its designee with respeet to the Imprest
Account, provided thal, upon the occurrence and during the continuance of an Event of Default,
(i) Borrower or any Person acting by or through Borrowcr shall not have the right to make any
withdrawals from the Jmprest Account and only Lender or its designee may make withdrawals
from the Imprest Account, and (ii) Deposit Bank, following notice from Lender that an BEvent of
Default has occurred and is continuing, shafl act only upon the instructions of Lender with
respect o the Imprest Account. The Imprest Account may be maintained by Borrower until one
hundred and twenty (120} days following the commencement of the Post-Redevelopment Period.
The balance of the Imprest Account at any one time shall not exceed $1,000,000. The
Disbursement for the initial funding of the Imprest Account shall ocour at the time of the first
Disbursement made under the Loan, in an amount to be determined by Borrower, up to a
principal balance nol o cxceed §1,000,000. Borrower may expend funds from the Imprest
Account in the same manner and for the same permitted uscs as Borrower shall be permitted to
use Loan proveeds in accordance with Section 2.1 of this Agreement (collectively “Approved
Costs”) that require prompt payment and to that end, except upon the occurrence and during the
continuance of an Event of Default, Borrower may write checks on and withdraw {unds from the
Imprest Accounl for the payment of such Approved Costs. After the date of the first
Dishursement made under the T.oan in accordance with the terms hereot, 1o the extent that funds
have been withdrawn from the Imprest Account for the payment of Approved Costs, the [mprest
Account may, from time to time, with cach Disbursement, be replenished by Borrower, up to a
principal balance not to exceed §1,000,000, following a Request for Disburscment and as a part
of a Disburscmenl, provided that all of the conditions precedent to such Disbursement are
satisfied, and that all of the conditions precedent to such a Disbursement are satisfied with
respect to the amounts previously withdrawn from the Imprest Account. Upon request of the
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Lender, from time to time, but not more often than once per calendar month and not in any
calendar month in which Borrower has supplied the requested evidence in connection with a
Request for Disbursement to replenish the Imprest Account as provided in this Section 2,16(h),
Borrower shall provide to Lender evidence reasonably satisfactory to T.ender that all amounts
previously withdrawn [rom the Imprest Account have been applied to the payment of Approved
Costs and that all of the conditions precedent to such a Disbursement have been satisfied with
respoct to the amounts previously withdrawn from the Imprest Account. All other payments
required to be made by Borrower in conncction with the Mortgaged Premises may be
requisitioned from time to time as otherwise provided under this Agreement. For the avoidance
of doubt, the Imprest Account may, at Borrower’s oplion, be a separale account from the account
that Lender shall fund Disbursements into and from which Borrower may pay Costs as permitted
pursuant to Section 2.1,

{i) No Bonus Funding, Notwithstanding anything in the Loan
Daocuments to the contrary, if, after substantial completion of the Renovation, available Loan
proceeds remain to be advanced, Borrower shall only be entitled to receive an advance of such
funds for uses permitted by Scetion 2.1 hergof,

Section 2.17  Use of Disbursements, Other than advances of Loan proceeds by Lender
for the payment of interest in accordance with Section 2.16{¢e) hereof, each Dishursement shall
be reecived, beld and used by Borrower (o pay for Hard Costs and Soft Costs and as permitted
pursuant to Section 2.1 hereof, in accordance with the Request for Disbursement with respect to
which such Disbursement was made.

Seclion 2,18  Disbursements for Materials and Deposits.

(a) Disbursements for materials temporarily stored at any location,
whether on the Mortgaged Premises or otherwise (but within the District of Columbia, Maryland
or within a State within the Uniied States as Lender shall consent to, not to be unreasonably
withheld, conditioned or delayed), shall be made, in the amount of the documented cost to
Borrower of such materials, in accordance with the following terms and conditions:

{1) Borrower shall deliver to Lender evidence reasonably
satisfactory to Lender that Borrower is then obligated 1o make the related payment under
the applicable contract or agreement;

{(il}  Borrower shall deliver to Lender bills of sale or other
evidence reasonably satisfactory to Lender of the cost of, and, subject to the payment
therefor (which payment in full shall oceur promptly after the Disburscment for such
materials), Borrower’s title in and to, such materials free and clear of all Liens and
cncumbrances;,

(iiiy Bormower shall dcliver to Lender cvidence reasomably
satisfactory to Lender that (w) adequate security measures have been taken fo protect
such materials fom thefl, casually or deterioration including if reasonably requested by
Tender, storage in a bonded warchouse, (x) such materials are identified (subjcct to
payment therefor) as belonging to the Mortgaged Premises and Borrower and are
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segregated so as adequately to give notice to all third partics of Borrower’s title in and to
such materials, (v} such materials are finished products that are ready to be incorporated
into the Mortpaged Premises within nincly (90) days of the Disbursement therefor and
(z) such materials are then infact and undamaged;

(iv)  Borrower shall provide proof reasonably satisfactory to
Lender that such malcrials are insured against all risk of loss for their full replacement
cost and that such insurance contains a standard mortgagee loss payablc endorsement in
favor of Lender:;

(v) if such materials are to be stored off-site, Lender shall have
received evidence of the filing of UCC financing statcmonts, bills of lading,
warchouseman’s receipts, delivery receipts or other evidence satisfactory to Lender of
Lender’s perfected first priority licn on, and sceurity inleres( in, such materials;

(vi}  if such matcrials arc to be stored off-site, 4 statement from
the seller of such materials to the effect that title thereto has passed to Borrower outright
{or will 50 pass {0 Borrower upon payment therefor), and that no Lien or security interest
has or will be filed or claimed by the seller in connection therewith, in form and
substance reasonably satisfactory to Lender in all respects; and

(vii)  if such materials are to be stored off-site, a certificate of
Borrower in form and substance reasonably acceptable to Lender in all respeets to the
effect that such materials are owned (or will, upon payment therefor, be owned) by
Borrower outripht, frece and clear of all Licns, scourily interest and encumbrances, other
than Liens and security interests in favor of Lender, and that there is full compliance with
all of the {erms of this paragraph,

In the cvent any such malcrials are stolen, lost or in any other manner misplaced, destroyed or
rendered unusable prior to the making of any Disbursement with respect thereto, Lender shall not
be obligated to make g Disbursement with respect thereto or otherwise on account of the cost of
replacement thereof unless and except to the extent coverage has been conlirmed by an insurance
company and payment therefor is necessary in order to perfect and administer a claim for loss
under applicable insurance policics or agreements,

(b) Disburscments may also be made for deposits placed with
suppliers or for materials in fabrication so long as such deposits are consistent with the
Redevelopment Investment Plan,

Scclion 2,19 Reallocation,

(a} Reallocation, Borrower may reallocate to any Line Item in the
Redevelopment Tnvestment Plan any amounts of any other Line Item in the Redevelopment
Investment Plan (including line items for interest; provided, however, Borrower may only
reallocate from the line item for interest to other ling items in the cvent Borrower has actually
achieved savings in the inferest paid prior to such reallocation based on interest actually paid as
comparcd lo whal Borrower had projected for interest, and further provided that such reallocated
interest shail not exceed: (x) 10% of the cumulative interest savings realized prior (o the first
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anniversary of the Closing Datc, (y) 20% of the cumulative interest savings realized following
such first anniversary but prior to the second anniversary of the Closing Date and (z) 35% of the
cumulative intercst savings realized following such sccond anniversary bul prior lo the third
anniversary of the Closing Date. Notwithstanding the foregoing, no allocation shall (i) increase
the Maximum Loan Amount, (ii) result in & breach of any Ground Lease Documents, except =
where such breach would not reasonably be expected to result in a Ground Lease Material
Adverse Effect, (iii) materially alter the scope of the Renovation (i.e. such allocation shall not
result in the Mortgaged Premises being operated as anything other than a luxury hotel and such
customary related facilities and amenities as determined by Borrower) or (iv) have a material
negative impact on the Operating Income projected to be earned by Borrower following the
Commencement of Opcrations ((1), (i), (1) and (iv) the “Reallocation Conditions™). Borrower
shall, within ten (10) Business Days following such reallocation, deliver to Lender a revised
Redevelopment Investment Plan reflecting such reallocation.

{b} Coniingency.  Berrower, by notice to Lender together wilh a
revised Redevelopment Investment Plan, may reallocate to any Line Ttem the amount of any
portion of the Loan proceeds attributable to the Contingency Line Item which has not been
reallocated to any other Line Item and which Lender, in its reasonable judgment based upon the
then current state of completion of the Renovation, any existing cost overruns and any potential
cost overruns as may then be forescen or anticipated by Lender, shall dccm to be availa’blu for

indir u,tl}" any Lonungunmy to an y Linc Item for payment of interest on the Loan,

{(c) New Linc Items. New Linc Items under the Redevelopment
Investment Plan may be created, and Line Items may be deleted, so long as the Reallocation
Conditions are satisficd.

Scclion 2.20  Loan Balance.

(a) Redevelopment Investment Plan Review and Loan Balancing.
Borrowm and Lender shall meet at such times as Lender reasonably determines are necessary or
desirable, to review and cvaluaic the Redevelopment Investment Plan and any Uncovered Cost
Overruns,  Anything in this Agreement contained to the contrary notwithstanding, (i) it is
expressly understood and agreed that Borrower shall cause the Loan to be “in balance” at all
times as described in the following sentence and (i) Lender shall not be obligated (o make any
Disbursement if the Redevelopment Investment Plan is not “in balance”. The T.oan shall be
deemed to be “in balancc” only at such time and {from time (o time as Lender may reasonably
determine that (%) the remaining cost of completing the Renovation, (y) the payment of sums duc
pursvant to the Loan Documents (excluding interest expense projected after Commencement of
‘Operations) and {(z) the Projected Operating Shortfall (the sum of (1), {y) and (2), the
“Completion Costs”) does not éxceed the sum of (A) the undishursed proceeds of the Toan, (B)
the unfunded Required Equity Tnvéstment and (C) any sums then on deposit in the Loan Funding
Account (the sum of (A}, (B} and: (C) (D), the “Available Amount™) by more than $5,000,000. If
Lender reasonably delermines that the sum of (1) the Available Amount plus {2} §5,000,000 is at
any time less than the autu uins Teasonably estimated by Lender to be the Cumplulmn Costs or
(B) the amount of any Line Item ‘after permitted re-allocations pursuant to Section 2.19{a} hereof
or Section 2.19(h) 11ereo :sufﬁment to pay the cost of completing such Line Item or paying
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the costs covered by such Line Item through the Redevelopment Period (such a difference being
hereinafter referred to as the “Uncovered Cost QOverrun™), then Borrower shall deposit or cause
to be deposiled, within ten (10) Business Days after demand by Tender with Tender or Lender’s
designee as provided in Scetion 2.20(b) hereol, cash (“Overrun Funds™) in an amount at least
equal to the aggregate sum of the Uncovered Cost Overruns. Far example: (1) If the Available
Amount is $100,000,000, und the Completion Costs are $101,000,000 (i.e., a $1,000,000
shortfall), then Borrower shall have no obligation to fund any Overrun Funds and (2) if the
Available Amount is $100,000,000, and the Completion Costs are $106,000,000 (ie., a
$6,000,000 shortfall), then Borrower shall be obligated to fund $1,000,000 in Overrun Funds.
Notwithstanding anything in this Agreement to the contrary, Borrower may utilize all rcvenucs
received by Borrower to pay all of Borrower’s costs and expenses, including all Costs and
Operating Shortfalls or may make a distribution of such revenue 1o any member of Borrower so
long as no Bvent of Defanlt has occurred and is continuing; provided, however, Borrower may
not distribute such revenue if such revenue was caleulaled in determining the Projected
Operating Shortfall. To the extent that Operating Shortfall from the Commencemcnt of
Operations through the [ourth anniversary of the Closing Date is greater than the Projected
Operating Shortfall (such excess amount, the “Additional Expenses™), Borrower shall be
required to pay such Additional Expenses when due (to the extent that Loan Proceeds are
available to pay such Additional Expenscs, Borrower may utilize such Loan Proceeds) and
nothing contained in this Section 2.20(a) shall be deemed to limit Borrower’s obligation to pay
such Additional Expenscs.

(b) Decposits Regarding Uncovered Cost Overruns. Borrower shall
deposit Overrun Funds in an account or subaccount at T.ender or its Affiliate (the “Loan Funding

Account”). Borrower shall not be required to establish the Loan Funding Account until such
time as Overrun Funds are required to be deposited with Lender, Any Overrun Funds shall be
disbursed prior to any Loan advances. Borrower shall have no right to make withdrawals from
the Loan Funding Account, subjeet to the last senlence of this paragraph. The funds on deposit
in the Loan Funding Account shall be dishursed as provided in Sections 2.16 and this Scclion
2.20. Any inlerest carned on the balance of the Loan Funding Account shall be deposited inta
such account and be applied with the balance of such accounl in accordance with this
Section 2,20, All sums on deposit in the Loan Funding Account shall constitute additional

~ Collateral and upon the occurrence of an Evenl of Delault may, at the option of Lender, be
applied either to the cost of completing the Renovation or to the immediate reduction of the Loan
in such order as Lender determines. Notwithstanding anything in this Agreement to the contrary,
if at any time and from time to time following the deposit of Overrun Funds in the Loan Funding
Account there shall not exist any Uncovered Cost Overrun such that the T.oan is “in balance,”
Borrower shall have the right, subjcet to the following proviso, to withdraw {and Lender shall
deliver to Borrower within ten (10) days foliowing Borrower’s request therefor) any Overrun
Funds from the Loan Funding Account, provided that Borrower shall not have the right to
withdraw Overrun Funds in an amount which would cause the Loan to fail to be “in balance™ at
the time of such withdrawal. Notwithstanding the foregoing in comnection with Borrower
requesting a release of the Overrun Funds (and Lender’s release thereof) pursuant to this
paragraph, Borrower shall not be required to comply with Section 2.16.
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{c) Notwithstanding the farcgoing, Scctions 2.20(a} and (b) shall only
apply following the initial Disbursement of the Loan, which Disbursement need not be madc by
Lender if the Loan is not in balance. -

Section 2.21 Lender Representation, Warranly and Covenant. Lender represents and
warranls that it is, and covenants that Lender shall continue to be, an Institutional Lender.

SECTION 3

REPRESENTATIONS AND WARRANTIES

Borrower represents and warrants to Lender that the following statcments are {rue and
correct as of the date of this Agrcement:

Section 3.1 Organization, Powcr and Authority. Borrower is a limited liability
company duly organized, validly existing and in good standing under the laws of the State of
- Delaware and is authorized to transact business in the jurisdiction in which its ownership or
property or conduct of husiness shall Jegally require such authorizativn, Borrower has full power
and authorily and legal right and all governmental licenses, consents, and approvals ncecssary to
own its property and carry on its busincss as now conducted and proposed to be conducted; and
is qualified to do business in all jurisdictions in which the nature of the business conducted by it
makes such qualification nccessary, in each case with such exceptions as would not have a
Material Adverse Liffect. EHach Member that is a partncrship, Limited liability company or
corporation is duly organized, validly existing and in good standing under the laws of the Stale
of its respective formation and is avthorized to transact business in the jurisdiction in which its
ownership or property or conduct of business shall legally require such authorization.

Section 3.2 Power. Borrower has all necessary right, power and anthority 1o cxecute,
deliver and perform this Aprecment, the other Loan Documents, the Ground Lease Documents
(except, with respect to the Ground Lease Document, where the failurc lo have such necessary
ripht, power and authorily would not reasonably be expected to have a Ground Lease Material
Adverse [ffect) and the Construction Documents and Trade Contracts to which it is a party and
o perform all Obligations arising or created under this Agreement and thc othor Loan
Documents applicable to it and all obligalions and lLiabilities created under the Ground T.ease
Documents {except, with respect to the Ground Lease Document, where the failure to perform
would not reasonably bo expected to have a Ground Lease Material Adverse Effect) and
Construction Documents and Trade Contracts applicable to it; the execution, delivery and
porformance by Borrower of this Agreement, the other Loan Documents, the Ground Lease
Documents and the Construction Documents and Trade Contracts to which it is a party and all
Obligations arising or created under this Agreement and the other Loan Documents and all
obligations arising or crcaled under the Ground Lease Documents and Construction Documents
and Trade Contracts, in each case to which it is a party have been duly authorized by all
nceessary and appropriate action on the part of Borrower and its Members {except, with respect
to the Ground [Lease Documents, where the failure to be so authorized would not reasonably be
expected to have a Ground Lease Material Adverse Effect) and this Agrcement, the other Loan
Documents, the Ground Lease Documents and the Construction Documents and Trade Contracts
to which it is a party have been duly and validly authorized, cxccuted and delivered by Borrower
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and counstitute its lcgal, valid, binding obligations, each enforceable in accordance with the
respective terms of this Agreement, such Loan Documents, the Ground Lease Documents
(cxeepl, with respect to the Ground Lease Document, where the failure to be enforceable would
not reasonably be expected to have a Ground Lease Material Adverse Effect) and the
Construction Documents and Trade Contracts, except as enforceability may be alfceled by
Debtor Relief Laws, '

Section 3.3 No Breach. The cxecution and delivery of this Agreement, the other Loan -
Documents, the Ground Lease Documents and the Construction Documents and Trade Contracts,
the consummation of the transactions herein contemplated and compliance with the terms and
provisions of this Agreement, the other Loan Documents, the Ground Lease Documents and the
Construction Documents and Trade Contracts will not conflict with or result in a breach of, or
require any consent (other than a consent alrcady obtained) under (i) any of the Organizational
Documents of Borrower or any of its Members; or {ii) any Legal Requircment applicable to
Barrower or any of ils Mcmbers that is currently in effect, or any agreement or instrument to
which Borrower or any of its Members is a party or by which Borrower or any of its Members
arc bound or to which Borrower or any of its Members is subject; or (iii) any of the Ground
Lease Documents (except, in the casc of cach of (i}, (ii) and (iii) with respect to the Ground
Lease Document, where such conflict would not have a Ground Lease Material Adverse Effect).

Section 3.4 Use of Loan. Borrower is not engaged principally, or as onc of ils
important activities, in the business of extending credit for the purpose of purchasing or carrying
margin stock (within the meaning of Regulation U and X of the Board ol Governors of the
Federal Rescrve Sysiem) and no part of the proceeds of the Loan have been, or will be, used to

acquire any margin stock.

Section 3.5  Approvals and Consents, Other than Permits and any approvals and
authorizations required in connection with the construction of the Renovation and as may be sct
forth in Section 3.31, all consents, licenscs, approvals and authorizations of, and registrations,
declarations and other filing with, any Govermmental Authority which Borrower is required to
abtain {either with rcspeet to itselfl or the Mortgaged Premises) in connection with the execution,
delivery, performance or validity of, or payment undcr, this Agreement, the other Loan
Documents, the Ground Lease Documents and the Construction Documents and Trade Contracts
have heen duly obtained and are in full force and effect (except, with respect to the Ground
Lease Documents, where the failure fo obtain any consent, license, approval, authorization of
and repistrations and declarations and other filing would not reasonably be expected to have a
Ground Lease Material Adverse Effect).

Section 3.6 Debt or Liens. No Debt of Borrower is sccured by or otherwise benefits
from any Licn on or with respect to the Collateral except Permitted Encumbrances.

Scction 3.7 Litigation. There is no suit, legal action or proceeding pending against, or
to the knowledge of Borrower threatened against or afllccling, the Mortgaged Premises,
Bormmower, any Guarantor, any Member or any other Collateral before any court or arbitralor or
any governmental body, agency or ollicial which, if' adversely determined, could, in the
reasonable judgment of Borrower, have a Material Adverse Effect,
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Section 3.8 No Defaults. No event has occurred or failed to occur and no condition
exists which, upon the execuation and delivery of this Agreement and the other Loan Documents,
would constitute an Event of Default or wonld, with the giving of notice or the lapse of time, or
both, constifute an Event of Defaull.  Neither Borrower nor any other Person for whose Debts
Borrower may be liable is in violation of any Organizational Documents or of any agreement or
other instrument to which any of them is a party or by which it or any of its assets or properties is
bound, which violation could reasonably be expected to have a Matcrial Adverse Efiect.

Section 3.9 Financial Statements. Borrower has nho contingent liabilitics, liabilitics for
taxes, unusual forward or long term commitments or unrealized or anticipated losses from any
unfavorable commitments that are known to it and rcasonably likely fo have a Material Adverse
Effect. All financial statements delivered to Lender by or on behalf of Borrower, if any, are true,
complete and correet in all material respects (it being understood that Borrower has not delivered
any financial statements to Lender as of the Closing Date), Since the datc of the most reeent of
said finuncial statements, there has been no material adverse change in the financial condition,
operations or business of Borrower or the Collateral from that set forth in said financial
statements.

Section 3.10  Not an Investment Company or Holding Company. Borrower is not an
“investment company” or a company “controllcd” by an “invesiment company,” within the
meaning of the Investment Company Act of 1940, as amended. Neither Borrower nor any
person controlling Borrower or under common control with Borrower is subject to regulation
under the Federal Power Act, the Investment Company Act of 1940, or is subjcel 10 any other
statute or regulation which regulates the incurring by Borrower of indebtedness for harrowed
money, other than Federal and state sccuritics laws.

Section 3.11  Taxes. All tax returns required to be filed by Borrower in any jurisdiction
have been filed and all Taxes {including mortgage recording taxes), assessments, fees, and other
governmental charges upon Borrower or upon the Collateral as well as on any of its properties,
income or franchises have been paid prior to the time that such Taxes could give risc to a licn
thereon. There is no proposed tax assessment against Borrower or any basis for such assessment
which is matertal and is not being contested in pood faith in accordance with Section 4,17 hereof.

Section 3.12  Qwnership and Management. As of the datc hercol, the chart attached
hereto as Schedule 3.12 accurately reflects the ownership of Borrower,

Section 3.13 Environmental Matters. All representations and warranties contained in
the Environmental Indemnity arc truc, corrcet and complelc as of the date hereof,

Section 3.14 Foreipn ‘Trade Repulations. Borrower is not {a} a Person included within
the definition of “designated foreign country” or “national” of a “designated foreign country” in
Exccutive Order No. 8389, as amended, in Executive Order No. 9193, as amended, in the
Foreign Assets Control Regulations (31 C.F.R., Chapter V, Part 500, as amended), in the Cuban
Assets Control Regulations of the United States Treasury Department (31 C.F.R., Chapter V,
Part 515, as amended) or in the Repgulations of the Officc of Alien Property, Department of
Justice (8 C.F.R., Chapter II, Part 507, as amended) or within the meanings of any of the said
Orders or Regulations, or of any regulations, interpretations, or rulings issued thereunder, or in
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violation of said Orders or Regulations or of any regulations, interpretations or rulings issued
thereunder; or (b) an entity listed in Section 520.101 of the bormgn Funds Confrol Regulations
{31 C.F.R.,, Chapler V, Part 520, as amended).

Scetion 3,15 Office of Foreign Assets Control. Borrower is not a Person (i) whose
property or interest in property is blocked or subject to blocking pursuant to Section 1 of
Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions
With Persons Who Commit, Threaten (o Commit, or Support Terrorism (66 Ted. Reg. 49079
{2001)), (i) who engages in any dealings or transactions prohibited by Scclion 2 of such
executive order, or, lo its knowledge, is otherwise associated with any such Person in any
manner violative of Section 2, or (iii) on the list of Specially Designated Nationals and Blocked
Persons or subject to the limitations or prohibitions under any other U.8. Department of
Treasury’s Office of Foreign Asscts Control regulation or execulive order.

Section 3.16  Solvency. Borrower (a) has not cntered into the transactions contemplated
by this Agreement or any Loan Document with the actual intent to hinder, delay, or defrand any
creditor and (b) has rcecived rcasonably equivalent value in exchange for its obligations
hereunder and under the Loan Documents. Giving effect to Borrower’s Oblipations, the fair
saicable valuc of Borrower’s assels, taken as a whole, exceeds and will, immediately following
the making of the T.oan, exceed Borrower’s total labilitics taken as a whole, including, without
limitation, subordinated, unliquidated, disputed and contingent liabilities. The fair saleable valie
of Borrower’s assets, taken as a wholc, is and will, immediately following the making of the
Loan, be greater than Borrower’s probable liabilities, taken as a whole, including the maximum
amount of its conlingent labilities on its Debts as such Debts become absolute and matured.
Borrower’s assets, taken as a whole, do not and, immediatcly following the making of the Loan
will not, constitute unreasonably small capital to carry out its business as conducted or as
proposed to be conducted. Borrower docs nol intend to incur, and does not believe that it will
incur, Debt and Hlabilities (including contingent Habilities and other commitments) beyond its
ability to pay such Dcbt and labilities as they mature (taking into account the timing and
amounts of cash to he received by Borrower and the amounts to be payable on or in respect of
Obligations of Borrower).

Scclion 3.17  Federal Reserve Regulations. No part of the proceeds of the Toan will be
used for the purpose of purchasing or acquiring any “margin siock™ within the meaning of
Regulation U or for any other purpose which would be inconsistent with such Regulation U or
any other regulations of the Board of Governors of the Federal Reserve System, or for any
purposes prohibited by Legal Requirements or by the terms and conditions of this Agreement or
the other Loan Documents.

Scetion 3.18  No Change in Facts or Circumstances; Disclosure. There has been no
material adverse change in any condition, fact, circumstance or event that would make the
financial statements, reports, certificates or other documents submitted by or behalf of Borrower
or Gmarantor in connection with this Agreement including, without Hmitation, the Environmental
Report inaccurate, incomplete or otherwise misleading in any mateiial respect or that otherwise
could have a Material Adverse Effect.
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Section 3.19 Offices; Location of Books and Records; ID Number. Botrower’s exact
legal name is corrcctly set forth in the first puragraph of this Agreement. Borrower is an
organization of the type specified in the first paragraph of this Aprecmoent. Borrower is formed
under the laws of the state specified in the first paragraph of this Agreement. Borrower's
principal place of business and chief execntive office, and the place where Borrower keeps its
beoks and records, including recorded data of any kind or nature, regardless of the medium or
recording, including softwarc, writings, plans, specifications and schematics, has been and will
be at 725 Tifth Avenue, New York, New York 10022 or the Mortgaged Premiscs (unless
Borrower notifics Lender in wriling promptly following the date of such change). Borrower's
federal taxpayer’s identification number is 45-267184, Borrower’s organizational charter
number for the State of Delaware is 5005095,

Scelion 3,20 Full and Accuraic Disclosure.  No information contained in this
Agreement, any Security Document, the other Loan Documents, or any written statement
furnished by or on behalf of Borrower or any other party pursuant to the terms of this
Agreement, any Sccurity Document or any vther Loan Document contains any untrue statement
of a material fact or omits to state a material fact necessary to makc any malcrial statements
conlained herein or therein not misleading in light of the circumstances under which they were -
made. To the best of Borrower’s knowledge, therc is no fact or circumstance presenily known to
Borrower which has not been disclosed to Lender and which is reasonably likely to have a
Material Adverse Effect,

Section 3.21  Foreign Person. Borrower is not a “loreign person” within the meaning of
Section 1445(f)(3) of the Internal Revenue Code.

Furthermore, there exists no “Event of Defaul(” by Borrower under any instrument of
indebtedness or agreement with Lender, T.ender’s Affiliates or any other Person.

Section 3.23 No Setoff. There exists no right of setoff, deduction or counterclaim on
the part of Borrower or any of its Affiliates against Lender or any of its Affiliates.

Scction 3.24  The Morlgaged Premises, Insurance, Title, Flood Zone, Environmental,

ete.

(a) Ownership. Borrower has a leasehold intercst in the Land and
Improvements pursuant to the Ground Lease. Borrower has leasehold interest in the TLand and
Improvements, free and clear of all Liens whatsocver execpt the Permitted Encumbrances. For
the avoidance of doubt, Borrower is not the fee simple owner of the Land or the Improvements
thereon nor docs Borrowcer have good, marketable and insurable fee simple title to the Land and
the Improvements thereon. None of the Permitted Encumbrances, individually or in the
aggregate, materially interfere with the benefits of the security intended to be provided by the
Security Instrument, materially and adversely affeet the value of the Mortgaged Premises, impair
the use or operations of the Mortgaged Premises (other than certain wse and opcrations
restrictions sct forth in the Ground Lease Documents) or impair Borrower’s ability to perform its
Obligations hereunder or the other Loan Documents in a timely manner,
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(b) Condemnation, No Condempation or other proceeding has been

commenced or is contemplated with respect to all or any portion of the Mortgaged Premises or
for the relocation of roadways providing access to the Mortgaged Premises.

{c) Access. The Mortpaged Premises has rights of access to public
ways and is served by watcr, scwer, sanitary sewer and storm drain facilitics adequate to service
the Mortgaged Premises for its intended uses.

{d} Tax Lots. The Morlgaged Premises are comprised of anc (1) or
more parcels which do not constitute a portion of any other tax loi not a part of the Mortgaged
Premises.

(e)  No Special Asscssments. Borrower has no actual knowledge of
(x) any pending or proposed special or other assessments for public improvements or otherwise
atfecting the Mortgaged Premiscs or any portion thereof or (y) any contemplated improvements
to the Mortgaged Premises or any portion thereof (other {han the Renovation) that may result in
such special or other assessments,

3] Insurance. Borrower has obtained and has dclivered to Lender
original or certified copies of all of the insurance policies as required under Section 4.14 hercot
(or Acord 28 certificates satisfactory to Lender evidencing the existence of the same), with all
premiums prepaid thereunder (to the extent that such premiums are required to be paid, it being
understood that Borrower finances the payment of its insurance premiums), reflecting the
insurance coverages, amounts and other requirements set forth in Section 4.14 hereof. No
peading claims have been made under any of such insurance policies, and no Person, including
Borrower, has done, by acl or omission, anything which would impair the coverage of any of
such insurance policies. Borrower has not received notice from any insurance company or
honding company of any defects or inadequacies in the Mortgaged Premises, or any part thereof,
which would adversely affect the insurability of the same or cause fhe imposition of
cxtraordinary premiums or charges thereon or of any (crmination or threatened termination of
any policy of insurancc or bond,

(g) Intentionally Deleted.

{h) Flood Zone. The Mortgaged Premises are within Flood Zone A.

(1) Building Systems, etc. To Borrower's knowledge, there exists no
structural or other material defects or damages in the Mortgaged Premises, whether latenl or
otherwise that will not be remedied in connection with the Renovation,

() [mprovements. Al of the Improvements located on the Mortgaged
Premises lie wholly within the boundarics and building restriction lines of the Mortgaged
Premises, and no improvements on adjoining properties encroach upon the Mortgaged Premises,
and no easements or other encumbrances affecting the Mortgaged Premises cncroach upon any
of the Improvements, in each case so as to affect the value or marketability of the Mortgaged
Premises except those which are noted in or insured against by title insurance,

(k) Intentionally Deleted.
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Section 3.25 Management of Mortgaged Premises. Manager is the property manager of
the Mortgaged Premises, pursuant to the Management Agreement. The Management Agreement
is in full force and effect as of the date hercof. The copy of the Munagement Agreement
attached hereto as Exhibit 3.25 is a true, complete and accurate copy of the Management
Agreement and all amendments (if any) thoreto.

Section 3.26  Collateral. The Sceurily Instrument, together with the UCC-1 Financing
Statements to be filed stmultaneously therewith against Borrower in the Real Estalc Records of
the District of Columbia, and with the Delaware Secretary of State, will create a valid, perfected
first priority security interest in and to the Collateral, subject to the Pcrmiited Encumbrances, all
in accordance with the terms thereof. No Person other than Lender has any interest in or
assignment of the Collateral or any portion of the Collateral other than (i) tenants under Leases,
(i1} the rights of others with respect to Permitted Encumbrances, and (iii) the Ground Lessor.

Section 3.27  Service Conftracts. DIxcept as set forth on Schedule 3,27, all scrvice
contracts now in effect to which Borrowcr or ils agent is a party with respect to the operation of
the Mortgaged Premises are terminable at will upon not more than sixty (60) days’ notice,
without fee, penally or other cost or expense.

Section 3.28  Labor Maiters. There are no strikes, lockouts or slowdowns against
Borrower or Manager pending or, to the knowledge of Borrower, threatened. The execution and
delivery of the Loan Documents and the entering into of the transactions contemplated thereby
by the parties will not give rise to any right of fermination or right of renegotiation on the part of
any union under any collective bargaining agreement to which Borrower or Manager is bound.

Section 3.29 Full Disclosure. There is no fact known to Borrower which has not been
disclosed in writing to Lender which matcrially adversely affects or, as far as Borrower can now
reasonably foresee, would cause a Material Adverse Bffect.

{a) Borrower has delivered to Lender true and complete copics of cach
of the Ground Leasc Documents. Each of the Ground Lease Documents remains in fuall force
and effect and no default that would reasonably be expected to have a Ground Lease Material
Adverse Effect exists by Borrower thereunder and Borrower has not received any written notice
from Ground Lessor or any Person of any default that would reasonably be expected to have a
Ground Lease Material Adverse Lffect by Borrower under any of Ground Lease Documenis and
Borrower is not awarc of any dclaults thal would reasonably be expected to have a Ground Lease
Material Adverse Effect under the Ground Lease Documents. ‘The Ground Lease permits the
interest of Borrower thereunder to be encumbered by a mortgage and, to the extent consent or
approval of the Ground Lessor is required, Ground Lessor has approved and consented to the
encumbrance of the Ground Lease by the Security Instrument and the other Loan Documcnis,

(b} Except for the Permitted Encumbrances and other encumbrances of
record, Borrower’s interest in the Ground Leasc is not subject to any Liens or encumbrances
superior to, or of equal priority with, the Security Instrument.

NY1249473.17 47
217938-100R4

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_02765162
PX-1238, page 53 of 246



(c) If Borrower shall teceive notice of a defanlt pursuant to the
Ground Lease Documents (a “Ground Lease Document Default™), Lender, at its option, may,
without limiting the generality of any other provision of this Agrcement or the other Loan
Documents or any remedy of Lender hereunder or thereunder and without waiving or releasing
Borrower from any of its obligations hercunder or thercunder, upon five (5) Business Days’ prior
written notice to Borrower {except with respect to a defanlt curable by payment of money, in
which casc Lender shall provide two (2) Business Days’ prior written notice), take any action
Lender deems reasonably necessary or desirable to cure such Ground Lease Document Defaulf.
The actions or payments of Lender to cure any Ground Lease Document Default shall not
remove or waive, as betwcen Borrowcer and Londer, any default that occurred under this
Agreement by virtue of the Ground Lease Document Default until all sums expended by Lender
to curc any such dcefaull shall be paid by Borrower to Lender, upon demand, with interest on
such sum at the Defanlt Rate from the date such sum is expended to the daic the reimburscment
payment 1s made to Lender. Upon receipt by Lender from the Ground Lessor of any written
notice of the oceurrence of a Ground Lease Document Defaull, Lender may rely thereon and,
until such time as Lender shall receive a subsequent notice from the Ground T.essor stating that
such Ground Leasc Document Defaull has been fully cured, take any action, as aforesaid, to cure
such Ground Lease Document Default. Subject to the terms of the Ground Lease Documents,
Borrower hereby expressly grants to Lender, and agrees that Lender shall have the absolute and
immediate right to enter in and upon the Mortpaged Promiscs to such ¢xient and as oflen as
Lender deems reasonably necessary or desirable in order fo cure a Ground Lease Document
Default. Lender may pay and cxpend such sums of money as Lender deems reasonably
necessary for the purpose of remedying a Ground L.ease Document Default, and Borrower
hercby agrees to pay to Lender, upon demand, all such sums so paid and expended by Lender,
together with interest thereon, computed from the date of payment thercof by Lendor, al the
Default Rate. All such sums paid by Lender and such interest thereon shall be deemed to
constitute a portion of the Obligations and be sceurcd by the Loan Documents. Notwithstanding
anything to the contrary herein, this Section 3.30(c) shall be subject to the last sentence of
Scetion 4.19(b).

Scclion 3.31  Plans; Construction, The anticipated wse of the Mortgaged Premises
complies with all Legal Requirements, including all applicable zoning ordinances and
regulations and all Permitted Encumbrances. Other than (x) any consents and/or approvals that
may be required to be obtained in connection with any Permitted Encumbrance and/or (y) the
Permits, the construction contemplated to be performed in accordance with the definition of
Renovation and the other provisions of the Loan Documents can be completed in accordance
with the Plans. The Construction Docaments and Trade Contracts that have been exceuted arc in
full force and effect, have not been amended, modified, supplemented, terminated, assigned or
otherwise changed, or the provisions thercof waived, cxcept as permiticd hereunder and such
agreements represent the entire agreement between the parties thereto with respect to the subject
maller thercto, ’

Scction 3.32  Redevelopment Investmenl Plan. The Redevelopment Investment Plan
contains all costs and expenses reasonably anticipated by Borrower to be Completion Costs,

Section 3.33 ERISA. Except as would not reasonably be expected to have a Material
Adverse Effect, neither Borrower nor any ERISA Affiliate has incurred any liability, and to the
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best of Borrower’s knowledge, no action or cvent has occurred that could reasonably be expecied
to canse it to incur any liability, (A) with respect to any Pension Pian, including any lLiability
under Scelion 412 of the Internal Revenue Code or Title IV of ERISA, or (B) under Section 4201
of ERISA with respect to any Multiemployer Plan on account of a “complete withdrawal”
(within the meaning of Section 4203 of ERISA) or a “partial withdrawal” (within the meaning of
Section 4205 of ERISA) or (C) for unpaid contributions {o any Mullicmployer Plan. Assuming
that no portion of the assets used by Lender in comnection with the transactions contemplated
under the Loan Documcnls constifutes Plan Assets (us defined below), the transactions
contemplated by this Agreement will not subject Borrower to either a material civil penalty
assessed pursuant to the provisions of Section 502(i) of ERISA or a material tax imposed under
the provisions of Section 4975 of the Internal Revenuc Code. None of the asscls of Borrower are
deemed to be “plan assets” of any “employee benefit plan” (within the meaning of Section 3(3)
of ERISA) which is subject o Title I of ERISA or “plan™ (within the meaning of and subject to
Section 4975 of the Internal Revenue Code) for pwposes of the U.S. Department of Labor
regulations codified at 29 CFRR Section 2310.3 as modified by Section 3(42) of CRISA (“Plan
Assets™).

Section 3.34  No Reliance on Lender. Borrower is a sophisticated owner, opcerator,
developer, manager and/or investor in real estate and its decision {o enter into the Loan
Documents is based upon its own indcpendent cxperl covaluation of the terms, covenants,
conditions and provisions of the Loan Documents and such other matters, materials and market
conditions and crileria which Borrower deemed relevant, Borrower has not relied in entering
into this Agreement, the Loan or the other Loan Documents upon any oral or writicn
information, representation, warranty or covenant from Lender, or any of its respective
representatives, employees, Affiliates or apents, other than the represcentations and warvanties
and covenants, if any, of Lender contained herein. Borrower further acknowledges that no
cmployce, agenl or represcenlative of Lender has been authorized to make, and that Borrower has
not relied upon, any statements, representations, warranties or covenants other than thosc
specifically contained in this Agreement and the other Loan Documents. Without limiting the
forepoing, Borrower acknowledpes that Lender has made no representations or warranties as to
the Mortgaged Premises (including the value, marketability, condition or future performance
thereol, the cxislence, slalus, adequacy or sulficiency of the Leases, the tenancies or occupancies
of the Mortgaged Premises, or the sufficiency of the projected cash flow of the Mortgaged
Premises to pay all amounts which may become due from time to time pursuant to the Loan).

Section 3.35  Notices to Contractors. To the extent that Borrower has been required to
do so by any Lessee, or any party to a Construction Document and Tradc Contracts or a Ground
Lease Document, Borrower has notified such Person of the Loan in accordance with the
requircments sct forth therein and has delivered {o such Person such information as Borrower is
required fo provide thereunder with respect to the Loan (except, with respect to Ground Lease
Documents, where the failure to so notify would not reasonably be expected to have a Ground
Lease Material Adverse Effect).
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SECTION 4

AFFIRMATIVE COVENANTS

In addition to the other undertakings contained in this Agreement, Borrower hereby
covenants to Lender thal, until the Obligations have been paid to Lender in full, Borrower shall
perform the following obligations:

Section 4.1  Reporis and Other Tnformation,

{a}  General. Borrower covenants and agrees that it (i) shall keep and

mainlain complele and accurate books and records, and (i) shall permit Lender and any

“authorized representatives of Lender to have access o and to inspect, examine and make copies
of the books and records, any and all accounts, data and other documents of Borrower, at all

reasonable times upon the piving of reasonable noticc of such intent. Borrower shall also

provide to Lender, upon request, such financial statements and proofs of payments, costs,

cxpenscs, revenues and carnings, and other documentation as Lender may request, from time to

time, and with such other information, in such detail as may he required by Lender.

Lender shall have the right, at any time and from time to time upon the occurrence
and continuation of an Event of Default hereunder, to audit the books and records of Borrower.
In the event that Tender audits any such books and records, Lender shall have the right, in its
reasonable discretion, to choose the auditor. Borrower shall cooperate with Lender in connection
with any such audit, Borrower shall be obligated to pay for the cost of any such audil.

(b) Notices of Default: Chanpges, cte.  Borrowcer shall provide o
Lender as soon as possible, and in any event within five (5) Business Days after the occurrence
of an Event of Defaull that could resull in a Material Adverse Eifect, a statement of Borrower
setting forth the details of such Event of Default and the action which Borrower proposes to take
with respect thereto. For the avoidance of doubt, the fact that Borrower does not have to provide
notice of all Events of Default does not negate the existence of such Events of Default and docs
not act as a waiver of any of Lender’s rights and remedies with respect o such Events of Defaulit,
Borrower shall also provide to Lender promptly alier Borrower recelves actual knowledge of the
commencement thereof or becomes aware of, notice of any material adverse change in the
financial condition or results of operation of Borrower.

() Annual Financial Statements. Borrower shall provide to Lender as
soon as available to Borrower, and in any event no later than one hundred twenty (120) days
from the close of each Lease Year (as defined in the Ground Lease) during the term hereunder,
the financial stafements of Borrower (which shall include, without limitation, Borrower’s
balance sheef, Operating Income and Operating Expense statements and statements of cash flow)
as of the end of and for the immediately preceding Lease Year (as defined in the Ground Lease),
as prepared on an unaudited basis by independent certified public accountants of Borrower
(which accountants shall be reasonably satisfactory to Lender) in form reasonably satisfactory to
Lender, and certificd by a Responsible Officer of Borrower as presenting fairly in all material
respeets the financial condition and results of operations of Borrower and the Mortgaged
Premises,
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(d)  ERISA. Borrower shall provide to Lender, within ten (10)
Business Days after Borrower’s knowledge thereof, notice of (¥) the incurrence by Bormrower of
any liability, or the oceurrence of any event or action that could reasonably be expected to cause
Borrower to incur any Hability, (1) with respect to any Pension Plan, including any lability
under Section 412 of the Internal Revenue Code or Title IV of ERISA, or (2) on account of a
partial or complete withdrawal (as such terms are defined in Section 4203 and 4205 of ERISA,
respectively) from, or unpaid contributions to, any Multiemployer Plan, or the {ermination,
reorganization or insolvency of any such Multiemployer Plan, or (z) Borrower’s engaging in any
transaction in connection with which it could reasonably be cxpocted o be subject to either a
malcrial civil penalty assessed pursuant to Section 502(i) of ERISA or a material tax imposed
under Section 4975 of the IRC which, in cach case described in paragraph (y) or (z) would
reasonably be expected to result in a Material Adverse Effect, which notice shall include a copy
of any report or notice that Borrower receives from, or files with, the Internal Revenue Service,
the PBGC or the U.S. Department of Labor, a Pension Plan or a Mullicmployer Plan concerning
such cvenl, or a description thercof if no such written report or notice is received or filed,

{c) Compliance Certificate. Borrower shall provide to Lender within
(i) one hundred twenty (120) days after the end of cach calendar year and (ii) one hundred
twenty days afier the end of each twelve (12) month period in which the Debt Service Coverage
Ratio i3 tested in accordance with Scction 4.6(a) hereot, a compliance certificate of Borrower in
the form of Exhibit 4.1(e) attached herete, appropriately complcted (the “Compliance
Certificate™).

(£) Tax Returns, Upon request (which request shall not be sooner than
thirty (30) days from Borrower’s filing thereof), Borrower shall also provide to Lender true and
correct copics of Borrower’s liled federal income tax return (and, as the case may be, all filed
applications for the extensions of the filing of such rcturns); provided, however, if Borrower is a
disregarded entity then Borrower shall provide true and cotrect copies of Borrower’s sole
member’s filed federal income tax return.

{g) Paid Tax Reeeipts. Borrower shall provide to Lender copies of all
paid tax receipts (if applicable) relating to any real estate taxes and other assessments paid with
respect lo the Morlgaged Premises within ten (10) days from any request by Lender.

_ (h) Other Information. Borrower shall provide to Lender such other
information relating to Borrower and the Mortgaged Premiscs as Lender may from time to time
reasonably request, without limitation, any materials received by Borrower under the
Management Agreement, :

Section4.2  Performance and Notice. Immedialely upon obtaining knowledge thereof,
Borrower shall promptly give notice to Lender of (a) any change in taxes, lcvics, stamp or other
dutics, registration, {iling or othcr focs, imposed by withholding or otherwise, applicable to any
aspect of the transactions contemplated by this Agreement or the Loan Documents, (b) any
amendment to the Organizational Documents, (c) any action or proceeding {including, withoul
limitation, any judicial, whether civil, criminal, or probate, or non-judicial proceeding to
foreclose the lien of a junior or senior mortgage or deed of trust) affecting or purporting to affect
Borrower, the Collateral or any porlion thereof, any Security Document, Lender’s security for
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the payment and performance of the Obligations, or the rights or powers of Lender under (he
Loan Documents. Despite any other provision of the Security Documents, Borrower agrees that
Lender may (but is not obligated to} commence, appear in, prosecute, defend, compromise, and
settle, in T.ender’s or Borrower’s name, and as attorney-in-fact for Borrower, and incur necessary
costs and expenses, including reasonable attorney fees in so doing, any action or proceeding,
whether a civil, criminal, or probate judicial matter, non-judicial procecding, arbitration, or othor
alternative dispute resolution procedure, reasonably necessary to preserve or protect, or affecting
or purporting lo allect, the Collateral or any portion thereof, the Security Document, Lender’s
security for payment and performance of the Obligations, or the rights or powers of Lender under
the Loan Documents, and that if Lender elects not to do so, Borrower shall commence, appear in,
prosecute, and defend any such action or procceding. Borrower shall pay all rcasonable costs
and expenses of Lender, including costs of evidence of title and reasonable attorney fees, in any
such aclion or procceding in which Lender may appear or for which legal counsel is sought,
whether by virtue of being made a party defendant or otherwise, and whether or not the interest
of Lender in any Collateral is directly questioned in such action or proceeding, including,
without limitation, any action for the Condemnation or partition of all or any portion of the
Mortgaged Premises and any action brought by Lender to foreclose any Security Document or to
cnforce any of its terms or provisions.

Scetion 4.3 Sceurity.  The Loan and all other obligations of Borrower and sums
payable by Borrower hereunder {or fo Lender or any Affiliate of Lender under any Swap
Contract or any other Loan Document) will continue to be senior Obligations of Borrower
secured by the Collateral..

Section 4.4  Existence. Taxes, Permits, etc.

{a)  Existence, Taxes; etc. Borrower shall, during the term of the T.oan,
(i} preserve and maintain its existence in the same structure as it is on the date hereof and all of
its material rights, privileges and franchises and shall at all times be in pood standing under the
laws of the State of Delaware and in the jurisdictions in which its ownership of property or
conduct of businecss shall lcgally require such anthorization; (i) subjcect to Section 4.17 hereot,
comply with all Legal Requirements if failure to comply with such Legal Requirements,
individually or in the aggregate, could result in a Material Adverse Effect and (iii) subject to
Section 4.17 hereof, pay and discharge all Taxes, assessments and povernmental charpes or
levies imposed on it or on its income or profits or any of the Collateral prior to the date on which
penallics attach for non-payment thercof.  Borrowcer shall notl become a Person described in
Sections 3.10, 3.14 or 3.15 hereof.

(b)  Taxes and Other Sums Due. Subject to Section 4.17 hereof,
Borrower shall promptly pay, satisfy, and discharge: (1) all Impositions affecting the Mortgaged
Premises or any other Collateral before they become delinquent; (ii) such other amounts,
chargeable against Borrower or the Mortgaged Premises or any other portion of the Collateral, as
Lender reasonably decms necessary to protect and prescrve the Mortgaged Promiscs, the other
Collateral, the Security Instrument, or Lender’s security for the performance of the Obligations
including mortgage recording laxes and fees or any intangible taxes (but subject to the last
sentence of Section 2.16 hereof) and costs, fees and expenses relating to the enforcement of
Lender’s rights and remedies under the Security Instrument and (iii) all encumbrances, charges,
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and Liens (other than Permitted Encumbrances) on the Mortgaged Premiscs or any ofher
Collateral, with interest, which in Lender’s judgment are, or appear to be, prior or superior to the
lien of the Security Instrument or all costs neccssary (o obtain prolection against such lien or
charge by title insurance endorsement or surety company bond.

{c) Taxation of the Security Instrument. In the event of the enactment
of any law deducting from ihe value of the Morlgaged Premises any mortgage lien on it, or
imposing on Lender the payment of all or part of the taxes, charges, or assessments previously
paid by Bormower under the Security Instrument, or changing the law relating to the taxation of
mortgages, debts secured by mortgages, or Lender’s interest in the Mortgaped Promiscs so as to
impose new incidents of tax on Lender, then, subject to Section 4.17 hereof, Borrower shall pay
such taxes or assessments or shall rcimburse Lender for thent.

(d) Permits, Borrower and the Mortgaged Promises will maintain all
required federal, state, and local permits, licenses, certificates and approvals (except where the
failurc to maintain any such permits, lcenses, cerfificates and approvals would not have a
Material Adverse Effect), including, without limitation, relating to (i) air emissions;
(ii) discharges to surfuce water or groundwater; (iii) noise emissions; (iv) solid or liquid waste
digposal; (v) the use, generation, storage, transportation, or disposal of loxic or Hazardous
Substances or wastes (intended hereby and hereafter to include any and all such materials listed
in any federal, state, or local law, code or ordinance and all rules and regulations promulgated
thereunder as hazardous or potentially hazardous); (vi} other environmental, health or safety
malters; (vil) zoning ordinances and building codes; (viil) occupancy and operation of the
Mortgaged Premises; or (ix) the Legal Requirements,

{e) Books and Records. Borrower’s principal place of busincss and
chiel executive office, and the place where Borrower keeps its books and records, inciuding
recorded data of any kind or nature, repardless of the medium or recording, including soffware,
writings, plans, specifications and schematics, will be at 725 Fifth Avenue or the Mortgaged
Premiscs {unless Borrower nolilics Lender in writing prompily following the date of such
change).

Section 4.5  Use of Proceeds. Borrower shall use the proceeds of the Loan solcly in
compliance with all applicable Legal Requirements, including, without limitation, Regulations U
and X of the Board of Governors of the Federal Reserve Systemy; and the Sceuritics Act of 1933,
the Securities Exchange Act of 1934, and the regulations thereunder.

Section 4.6  Financial Covenants.

(a} Debt Service Coverage Ratio. Commencing with the First DSCR
T'est Date and on each anniversary of the First DSCR Test Date thorcaller (each such test date, a
“DSCR Test Date™), Borrower shall have a Debt Service Coverage Ratio equal to or in excess of
1.15 to 1.00, as determined and tested by Lender based upon a trailing twelve (12) month basis.
In the event that the Debt Sexvice Coverage Ratio as determined by Lender is less than 1.15 to
1.00 for any such twelve (12) month period, then, Borrower shall, within thirty (30) days
following written notice from Lender that the Debt Service Coverage Ratio is less than 1.15 1o
1.00, either (i) reduce the principal amount under the Notes by repaying a portion of the
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outstanding principal balance of the Notes in an amount (the “DSCR Paydown Amount™)
necessary for Borrower to have a Debt Service Coverage Ratio equal to or in excess of 1.15 to
1.00 (any such prepayment shall be subject to the vequirements of Section 2.6{c) hereod),
(ii) provide to Lender additional collatcral in the form of Cash and Cash Equivalents equal to the
DSCR Paydown Amount (the “DSCR_Collateral™) or (iif) take such other rcasonable means as
Borrower shall clect in order to satisty such test (including, without limitation, any combination
of (i) and (ii) ahove). In the event the DSCR Collaicral is deposited with Lender, then, for
purposes of determining Debt Service, the amount of DSCR Collateral shall be deemed deducted
from the outstanding principal amount of the Loan, Notwithstanding the foregoing, Borrower’s
failure to comply with the foregoing requirements when due shall not constitute a default or an
Event of Default hercunder, but shall permit Lender to obtain any Appraisal of the Mortgaged
Premises, at Borrower’s sole cost and expense, in order to (esl the Loan to Value Ratio and if
such Loan {o Value Ratio exceeds eighty-five percent (85%), Lender may require that Borrower
comply with Section 4.6(b) hercof, including requiring the depositing of LTV Collateral or
requiring the paydown of the Loan in an amount equal to the LTV Paydown Amount. Any .
principal amonnt which is actually paid shall be made without off-set or counterclaim. Within
one hundred twenty (120) days after each DSCR Test Datc, Borrower shall provide a
Compliance Certificate evidencing compliance with this covenant. Tn the event Borrower elects
to provide additional collateral in the form of Cash and Cash Equivalents as provided in this
Section 4.6(a), Borrower hereby grants Lender a first priority security interest in such eollalcral
equal to the DSCR Paydown Amount and Borrower shall execute any such reasonable additional
agreements that Lender shall require with respect to such collateral and Londer’s first priority
sceurily inferest therein, It Borrower shall have posted DSCR Collateral and on any subsequent
DSCR Test Date (or such eatlier dates as Borrower shall request that Lender test the Debt
Service Coverage Ratio, which need not be a DSCR Test Date) it is determined that Borrower
maintains a Debt Service Coverage Ralio cqual to or in excess of 1.15 to 1.00 (inclusive of the
amount of DSCR Collateral held by Lender), as determined and tested by Lender bascd upon a
trailing twclve (12) month basis from such date of determination, then Lender shall promptly
returh to Borrower that portion of the DSCR Collateral for which Borrower would have
maintained a Debt Service Coverage Ratio equal to or in excess of 1.15 to 1.60 had the Loan
amount not been deemed reduced by such DSCR Collateral,

(b}  Loan To Valuc Ralic. Borrower shall, at all times during the Post-
Development Period, maintain a Loan to Value Ratio which does not exceed cighty-five poreent
(85%) based upon an Appraisal. Commencing with the first anniversary of the commencement
of the Post-Redevelopment Period, T.ender may conduct an annual Appraisal, at Lender’s
expense, in order to test the Loan to Value Ratio. In the event that the Loan to Value Ratio is not
maintained as required pursuant to the first sentence of this Section 4.6(b), then, as a condition to
Lender not declaring an Event of Default hereunder (which Lender shall not so declare (x) within
the following ten {10) Business Day period as a result of a breach of the Loan to Value Ratio or
{v} if Borrower shall dispute the Appraisal pursuant to Section 4.6(c), during the period that such
Appraisal is still in dispute; however, neither of the forégoing clauses (x) or (¥) shall act as a
waiver of Lender’s ability to exercise any rights and remedies as 4 result of a different Event of
Defanlt), Borrower shall, within ten (10} Business Days following notice from Lender that
Borrower has failed (o maintain the required Loan to Value Ratio, either (A) (i) provide Lender
additional collateral in the form of Cash and Cash Equivalents (the “LTV Collateral”) acceptable
to Lender in ifs sole and absolute discretion (for purposes of determining the Loan to Valuc
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Ratio, the amount of LTV Collatcral shall be deemed deducted from the outstanding principal
amount ol the Loan}, (i) repay a portion of the Loan (such required amount, the “LTV Paydown
Amount”}(any such prepayment shall be subject to the requirements of Section 2.6{(c) hereof}, or
(iti}) do any combination of (i) or (ii), so that, after giving effect to such deposit and/or
repayment, the Loan to Value Ratio shall not exceed eighty five percent (85%), as determined in
accordance with the terms hercof or (B) dispute the Appraisal pursuant to Section 4.6(c).
Borrower shall fail to provide the LTV Collateral or the LTV Paydown Amount to the extent set
forth in clause {A) above or if Borrower is not disputing the Appraisal pursuant to Section 4.6(¢),
then Lender may declare an immediate Event of Default hereunder, without the requirement of
providing further notice to Borrower in respect thereol. Any principal amount which is actually
paid shall be made without off-set or counterclaim; provided, however, in the event Borrower
shall have provided the LTV Collateral and also disputes the Appraisal pursuant fo Section
4.6(c), and pursuant to Scction 4.6(c), it is determined that Borrower met the Loan to Value
Ratio, Lender shall promptly return the LTV Collateral to Borrower. Tor the avoidance of doubt,
Borrower shall not be required to deliver the LTV Paydown Amount or deposit the LTV
Collateral with Lender if Borrower is disputing the Appraisal in accordance with Section 4.6(c)
below unless and until it is determined that the Loan to Value Ratio exceeds eighty-five (85%)
percent following resolution of such dispute in accordance with Section 4.6{c) hercof. In the
event Borrower provides LTV Collateral as provided in this Section 4.(b). Borrower hereby
grants Lender a first priority sceurity interest in such additional collateral and Borrower shall
execute such reasonable additional agreements that Lender shall require with respect to such
collateral and Lender’s first priority security inferest therein. I another Appraisal is periormed
following the deposit with Lender of the LTV Collateral (and any such Appraisal may be
obtained by Borrower at its sole cost and expense) and it is determined that Borrower maintains a
Loan to Value Ratio which does not exceed eighty five percent (85%) (inclusive of any amount
of LTV Collateral held by Lender), Lender shall, within five (5} Business Days of confirmation
of the forcgoing, return to Borrower that portion of the LTV Collateral held by Lender for which
Borrower would have maintained a Loan to Value Ratio which does not exceed eighty five
percent (85%) if the Loan amount had not been deemed reduced by such LTV Collateral in the
calculation of the Toan to Value Ratio, Further, if Borrower shall have posted the LTV
Collateral, and it is determined pursuant to Section 4.6(c} that Borrower met the Loan to Value
Ratio, Lender shall promptly return that portion of the LTV Collateral {0 Borrower for which
Borrower would have maintained a Loan to Value Ratio which does not exceed eighty five
pereent (85%) had the Loan amount not been deemed reduced by such LTV Collateral. For the
avoidance of doubt, this Section 4.6(b) shall be subject to Section 4.6{c).

(c) Notwithstanding the foregoing or Section 4.15(a)(iti}A) of this
Agreement, and prior to the cxcreise of any of Lender’s rights pursuant to Sections 4.6(b) or
A.15(a)(iii)(A), in the event that Borrower disputes the Lender’s determination of the Loan to
Value Ratio, Borrower may obfain an Appraisal within thirty (30) days following T.ender’s
determination. During the period that Borrower is disputing Lender’s determination of the Loan
to Value Ratio and such disputi;f_"has not been resolved in accordance with this Section 4.6(c),
Lender may not (x) declare a default or an Event of Default as a result of a breach of Section
4.6(b) hereof or (y) exercise its rights pursuant to Sections 4.15(a) or 4.15(b} il the solc basis for
Lender’s ability to exercise. such rights is Borrower’s failure to comply with Section
4.15(a)(iii}(A), Borrower shall have no obligation to provide LTV Collateral or the LTV
Paydown Amount until s'uéh-_:'disputc is resolved in accordance with this Section 4.6(c). Lender
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may elect to reject the Appraisal provided by Borrower in which case the Appraiser selected by
Lender and the Appraiscr sclecled by Borrower shall select a third-party Appraiser whose
determination shall he binding on Lender and Borrowet. In the event that the Appraiscr sclected
by Lender and the Appraiser selected by Borrower are unable or unwilling to select a third-party
Appraiser, Lender and Borrower will select an independent arbitrator which shall select such
third-party - Appraiser whose determination shall be binding on Lender and Borrower. If,
pursuant to this Scction 4.6(c), it is dotermined that the Loan to Value Ratio does not exceed
eighty-five percent (85%), then Lender shall not (x) declare a default or an Event of Defaull as a
result of such breach under Section 4.6(b) hereof or (v} exercise its rights pursnant to Sections
4.15(a) or 4.15(b) if the sole basis for Lender’s ability to cxcreise such rights is Borrower’s
faiture to comply with Section 4.15(a)(1it}(A) unless such Sections 4.6(b) or 4.15 are breached
again at a later date; provided, however, that any such future breach shall again be subject to the
terms of this Section 4.6(c). I, however, pursuant to this Section 4.6(c), it is defermincd {hat the
Loan to Valuc Ralio exceeds eighty five percent (85%), then Borrower shall have ten (10) days
following such determination to deliver the L1V Collateral or LTV Paydown Amount (or any

time period, Lender may excreisce its rights pursuant (o Section 4,6(b) hereof.

(d) In connection with the delermination of the end of the
Redevelopment Period or for purposes of determining Loan to Value Ratio in accordance with
Section 4.15 or Scction 4.6(b), Lender may reject the Appraisal provided by Borrower, and if
rejected it may, but shall not be obligated to {other than as set forth in this Scction 4.6(d)) obtain
an Appraisal from an Appraiser within thirty (30) days following the date the Appraisal provided
by Borrower was submitted to Lender; provided, however, thal, if Borrower contests Lender’s
rejection of an Appraisal, Lender and Borrower, at Borrower’s expense, shall obtain a third-party
Appraisal in accordance with this Scelion 4.6{d). Borrower may elect to (i) reject the Appraisal
provided by Lender and/or (1i) cantest Tender’s rejection of Borrower’s Appraisal, in which case
the Appraiscr selected by Borrower and the Appraiser selected by Lender shall select a third-
party Appraiser whose determination shall be binding on Borrower and Lender, In the event that
the Appraiser selected by Borrower and the Appraiser selected by Lender are unable or unwilling
to select a third-party Appraiscr, Borrower and Lender shall select an independent arbitrator
which shall select such third-party Appraiser whose determination shall be binding on Borrower
and Lender. If the dispute refates to an Appraisal provided in connection with the end of the
Redevelopment Period, and if, pursuant to this Section 4.6(d), it is delcrmined {hat the Loan to
Value Ratio exceeds eight-five percent (85%), then the Redevelopment Period shall not be
deemed to have ended, but Borrower shall have the right to submit other Appraisals to Lender at
any time thereafter and from time to time to cause the end of the Redevelopment Period, which
Tulurc Appraisal will be subject to this Section 4.6(d). If the dispute relates to an Appraisal
provided in connection with the making insurance procecds available pursuant to Section 4.15,
and if, pursuant to this Section 4.6(d), it is determined that the Loan to Value Ratio exceeds
eighty-five percent (85%), then such procceds shall not be made available to Borrower and
Lender shall be permitted to exercise its rights in accordance with Section 4.15(b).

Section 4.7  Ownership and Permitted Transfers. All direct and indirect owncrship
inicrests in Borrower shall remain free and clear of all Liens. At all times during the term hereof,
except for Permitted Transfers and Leases entered into by Borrower in accordance with
Section 4.13 hereof, no direct or indirect interests in Borrower, the Mortgaged Premises or any
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other Collateral shall be sold, transtferred, assigned, mortpaged, pledged or encumbered without
the prior wrillen approval of T.ender, which approval may be withheld in Lender’s sole
discretion. At prescnt, Lender’s “Know Your Client” policy requires that Tender be notified of
any proposed transfer of an interest in Borrower, the Mortgaged Premises or Borrower’s interest
in any other Collateral (which, for the avoidance of doubt, shall exclude Leascs cntered into by
Borrower), and that Lendor be supplied with (a) with respeet to any transfer of an intcrest
betweon five percent (5%) and twenty-five (25%) percent, the transferce’s name, address and
occupation or business and (b) with respect to any transfor of an interest greater than twenty-five
pereent (25%), the transferee’s name, address, date of hirth, taxpayor identification number,
occupation or business and source of weatth. Lender’s “Kuow Your Client” policics may change
trom time to time as requircd by applicable law or as Lendcr otherwise determines, and no
transfer of a direct or indirect interest in Borrower shall be permitted unless the transferee has
complied in all respects with such policies as in effect al the time of such transfer, Further,
without limiting the generality of the provisions of this Section 4.7 or Lender’s approval rights
contained herein with respect to any proposed transfor which is not a Permitied Transfer, no
transfer of a direct or indirect intcrest in Borrower shall be permitted if: (1) there is an Event of
Default under the Loan Documents either when Lender receives the notice or when the proposed
transfer occurs; (ii) the transferee (including any constitucnts and Affiliates of the transforee) is
listed on any Government Lists and the transfer will result in a Patriot Act Offense; (ii1) the
proposed ftransferce is subject to a bankruptcy proccoding; or (iv) the transfer will cause a
Material Adverse Effect. Borrower shall pay all of Lender’s reasonable expenses relating to any
transter (including, but not limited to, Lender’s rcascnable attornevs’ fees) requiring Lender’s
approval hereunder.

Section 4.8  Management of Mortgaged Premises.

(a) Management of Mortgaged Premiscs. Manager shall remain the
property manager of the Mortgaged Premises pursuant to the Management Agreement; provided,
that, any Management Agrcement may be terminated in accordunce with the terms hercol and as
specifically provided in the Manager's Consent. Borrower shall not remove or replace the
Manager (which, with respect to a Manager which is an Affiliate of Borrower, shall be deemed
to occur upon 2 Manager Change of Control) or modify or waive any material terms of the
Managemenl Agreement without Lender's prior written consent, which conscnt shall not be
unreasonably withheld, conditioned or delayed (it being understood and agreed that Lender shall
consider the potential termination of the Shorttall Coverage Period (as dolined in the Guaranty)
in determining whether or not to grant such consent), Borrower shall pay all sums roquired to be
paid by Borrower pursuant to the terms of the Management Agreement (provided, however, il
the manager is either Manager or another Affiliatc of Borrower, Borrower may elect not to pay
any management fees so long us the failure to receive payment does not give such party the ri ght
to lerminate the Management Aprecment) and perform all of its obligations under the
Management Agrcecment. Borrower shall promptly notify Lender of any breach by Burrower or
Manager of any material term of the Management Agreement, In addition, during the torm
hereof thc Management Agreement and the rights of Manager theteunder shall be subject to the
rights of the Tender pursuant 10 terms of the Manager’s Consent. In the event that any
Managemont Agreement is terminated, Borrower shall not enfer into a replacement property
management or leasing agreement, or similar agreemcnt, unless (i) Borrower has obtained the
prior written consent of Lender to any such agreement and to the property manager itself, which
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consent shall not be unreasonably withheld, and (ii) any such agreement and rights of property
manager shall be subordinated to the rights of Lender hercundor pursuant to a subordination
agreement in form and substance substantially similar to the Manager’s Consent, which
subordinalion agreement shall be prepared by Lender at the sole but reasonable cost and expense
of Borrower. Borrower shall cause Manager to manage the businesses contemplated to be
operated on the Mortgaged Premises following the Renovation, to the extent set forth and in
accordance with the Manapement Agrcement, Borrower shall (a) diligently perform and
observe, in all material respects, all of the terms, covenants and conditions of the Management
Agrcement on the parl of Borrower (o be performed and observed, (b) promptly notify Lender of
any notice to Borrower of any default by Borrower in the performance or observance of any of
the material terms, covenants or conditions of the Management Agreement on the part of

- Borrower to be performed and observed and (¢) promptly deliver to Lender a copy of cach
financial statement, business plan, capital expenditures plan, report and estimate received by it
under the Management Agreemont. Borrower shall (A} keep the Mortgaged Premises in good
condition and repair (it being understood and agreed that Borrower shall be permitted to
underfake the Renovation); (B} not substantially alter, remove, or demolish the Mortgaged
Premises or any of the Improvements if the result of any of the foregoing will have a Material
Adverse Effect (it being understood and agreed that Borrower shall be permitted to undertake the
Renovation); (C) restore and repair all or any part of the Mortgaged Premises that may be
damaged or destroved, including, but not limited to, damage from termites and dry rot, soil
subsidence, and consiruction defects, whether or not insurance proceeds are available to cover
any part of the cost of such restoration and repair, and regardless of whether Lender permits the
use of any insurance proceeds to be used for restoration under the Agreement in accordance with
the terms of Section 4,15 hereof so long as Leader docs not withhold such insurance proceceds in
confravention of Section 4.15 hereof (it being understood and agreed that no such restoration and
repair shall be required if the Obligations are repaid in full (other than contingent Obligations
which survive termination of the T.oan Documents) and Lender has no further obligation to make
Loans under this Agreement); (D) pay when due all claims for labor performed and materials
furnished in connection with the Mortpaged Premiscs and not poermit any mechanics’ or
materialman’s lien to arise against the Mortgaged Premises or furnish a loss or liability hond
against such mcchanics’ or matcrialman’s lien claims, excepl (0 the exient sel forth in the
definition of Permitted Encumbrances; (E) subject to Section 4.17 hereof, comply with all laws
affecting the Mortgaged Premises or requiring that any alterations, repairs, replacements, or
improvements be made on i, including, without limitation, cnsuring that the Morlgaged
Premises and use thereof are legally conforming and comply with all applicable zoning
ordinances and building codes and other similar laws and requirements; (F} not commit or permit
waste on or to the Mortgaged Premises (it being understood and agreed that Borrower shall be
permitted to undertake the Renovation), or, subject to Section 4.17 hereof, commit, suffer, or
permit any act or violation of law to occur on it; ((3) not abandon the Mortgaged Premiscs; (H) (o
the extent that Manager has been terminated in accordance with the terms of this Agreement and
the Manager’s Conscat and i required by Lender, provide lor management satisfactory to
Iender under a management contract approved by Tender, such approval not to be unreasonably
withheld, conditioned or delayed; and (I) notify Lender in writing of any condition at or on the
Mortgaged Premises that may have an adverse significant and mecasurable ¢ffeet on ils market
value.
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{b}  Righils to Cure. If Borrower shall default in the performance or
ohservance of any material term, covenant or condition of the Management Agreement on the
part of Borrower to be performed or observed, then, without limiting the generality of the other
provisions of this Agreement, and without waiving or rcleasing Borrower from any of ils
Obligations hereunder, {a) Lender shall have the right, upon ten (10) days prior written notice to
Borrower so long as such ten (10) day period docs not impair any of Lender’s cure right pursuant
to the Manager’s Consent, hut shall he under no obligation, to pay any sums and to perform any
act or tuke any action gs may be appropriate to cause all the terms, covenants and conditions of
the Management Agreement on the part of Rorrower ta be performed or observed to be promptly
performed or observed on behalf of Borrower to the end that the rights of Borrower in, to and
under the Management Apreement shall be kept unimpaired and free from default and (b) Lender
and any Person designated by Lender shall have, and are hereby granted, the right to enter upon
the Morigaged Premises al any time and from time to time for the purpose of taking any such
action, Tf Manager shall deliver to T.ender a copy of any notice sent to Borrower of default under
the Management Agreement, such notice shall constitute full protection to Lender for any action
taken or omitted to be taken by Lender in good faith, in rcliance thercon. Borrower shall, from
time to time, use its commercially reasonable efforts to obtain from Manager such estoppel
corlificates with respect to compliance by Borrower with the terms of the Management
Agreement as may be reasonahly requested by Lender. Any sums expended by Lender pursuant
to this paragraph {in connection with a default by Borrower under the Management Agreement)
shall bear interest at the Default Rate from the date such cost is incurred to the dale of payment
to Lender, shall be deemed to constitute a portion of the Obligations, shall be secured hy the lien
of cach Sceurily Instrument and the other Loan Documents and shall be immediately due and
payable upon demand by Lender therefore,

{c) Rights Upon Foreclosure. Upon any foreclosure or other transfer
of the Morlgaged Premises pursuant to Lender’s remedies with respect to the Loan or upon the
termination or other expiration of the Management Agreement, Borrower shall, and shall cause
Manager to, (to the extent permitted by law and in accordance with the terms of the Management
Agrcement) assign fo Lender, the new owner of the Morlgaged Premiscs or the new manager, as
applicable, all permits or licenses required to operate the Mortgaged Premises (including,
without limitation the liquor licenses) or, to the extent such permits or licenses may not be so
assigned, to cooperate with the reasonable requests of Lender to transfer the benefits of such
permits and licenses to or for the benefit of Lender. Ior the avoidance of doubt, Lender shall not
have the right to use the Tramp name (or any derivative thereof), or the 1P Rights (Landlord) (as
defined in the Ground Lease) it being understood that the Collateral does not include the Trump
name {or any derivative thereo), or the IP Rights (Landlord) as defined in the Ground Lease).

Scclion 4.9 Appraisals. Commencing with the first anniversary of the commencement
of the Post-Redevelopment Period, Lender shall have the right one time each calendar year to
obtain an Appraisal of the Mortgaged Premises (or any portion thereof). All costs and expenses
of any such Appraisal shall be paid by Lender; provided, however, that Lender may order
additional Appraisals of the Mortgaged Premises and Borrower shall be responsible for the costs
of any and all Appraisals of the Morigaged Premises ordered and/or obtained (1) if an Event of
Default has oceuired and is continuing, (i1} in the event of a casualty 1o the Mortpaged Premiscs
where the damages to the Mortgaged Premises are in excess of five percent {5%) of the value
{based on fair market value) of the Mortgaged Premises, (iii) in the cvent of any Condemnation
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which affects more than five (5%) percent of the Mortgaged Premises, or (iv) in the event an
Appraisal is required pursuant to any Legal Requirement. Any dispute regarding the Appraisal
shall he resolved pursuant to Section 4.6(¢) hereof. For the avoidance of doubt, the Appraisal (o
be delivered in connection with the commencement of the Post-Redevelopment Period shall be at
the sole cost and expensc of Borrower.

Section 4.10 Maintain Existence., Subject to a Pormitted Transfer, during the term
hereunder Borrower shall maintain its existence and structure as presently comprised on the date
hercof and Borrower shall not take any action which is in any manner adverse to the liens and
rights of Lender hereunder.

Section 4.11 Right of Inspection. Borrower agrees that Lender shall have the right to
conduct or have conducted by its agents or contractors, such property, building and
environmental inspections with respect to the Collateral (or any portion thercol) as Lender shall
reasonably deem necessary or advisable from time to time at the sole cost and expense of
Lender; provided, howeyer, that Borrower shall be responsible for the costs of any and all
inspections (i) if an BEvent of Default has oceurred and iz continuing, (ii) in the event of a
casually to the Morlgaged Premises where the damages to the Mortgaged Premises are in excess
of five percent {5%} of the value (based on fair market value) of the Mortgaped Premiscs, (iii) in
the event of any Condemnation which affects more than five (5%) percent of the Mortgaged
Premises, or (iv) in the event an inspcetion is roquired pursuani to any Legal Requirement,
Borrower shall cooperate, and shall cause each tenant of the Mortgaged Premises, to the extent
required by its Leasc, 1o cooperate, with such inspection efforts; such cooperation shall include,
without limitation, supplying such information concerning the operations conducted and
Hazardous Substances (or such other similar terms) located at the Mortgaged Premises. Lender
shall use commercially reasonable efforts not to interfore with any oporations of the Mortgaged
Premises during any inspection.

Section 4.12 Environmental Compliance. Borrower shall comply in all respects with
the Environmental Indemnity,

Section 4,13  Covenants Reparding Leascs. Borrower may, without the consent of
Lender, enter into new Leases, Lease renewals or Lease extensions so long as (i) such Lease is
subordinaic (o cach Security Instrument {subject to the last sentence of this Section 4.13), (ii) the
term and rental rate of such new Lease or Lease modification (to the extent term is addressed in
such Lease modification), as applicable, including any option terms, is consistent with the then
prevailing market, (iii) such new Lease or Lease modification to the extent “use™ is addressed in
such Lease modification, as applicable, provides that the premises demised thereby cannot he
used for any usc that has or could reasonably be expected to violate applicable Legal
Requirements, (iv) the new Lease or Lease modification, as applicable, shall not cntitle any
tenant to receive and retain insurance proceeds from insurance policies maintained by Borrower
except those that may be specifically awarded to it becausce of the (aking of ifs frade fixjures and
its leasehold improvements which have not become part of the Mortgaged Premises and such
business loss as fenant may specifically and separately establish (it being understood that all
proceeds of insurance policies maintained by any tenant shall not be subject to the terms of any
of the Loan Documents; provided, however, that no tenant insurance policy shall insure any of
Borrower’s interests in the Mortgaged Premises other than trade fixtures, improvements and
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betterments procured or made by such tenant, the ownership interest of which has been
transterred to Borrower pursuant to the terms of the applicable Lease and which trade fixtures,
improvements and betterments don’t constitute fixtures and arc not required to be insurcd by
Borrower pursuant to the Ground Lease) and (v) the Lease is otherwise permitted under the
Ground Leasc Documents. Nothing conlained in the foregoing sentence or in this Agreement
shall prevent Borrower from terminating any T.ease (which Borrower may do in Barrower’s sale
discretion), Borrower (1) shall observe and perform the material obligations imposed upon the
lessor under the Leases and shall not do or permit anything to impair the value of the Leascs as
security for the Loan (subject to Borrower’s right to terminate Leases as set forth above); (i)
shall promptly send copics to Lender of all notices ol material default that Borrower shall send or
receive under any Lease; (ifi) shall enforce, in accordance with commercially reasonable
practices for properties similar to the Mortgaged Premises, the terms, covenants and conditions
in the Teases to be observed or performed by the lessees; (iv) shall not cxecute any othor
assignment of lessor’s interest in the Leases or the Rents (except as contemplated by the Loan
Documents); {v) shall not modify any Lecase in a manncr inconsistent with this Section 4.13; {vi)
shall not convey or transfer or suffer or permit a conveyance or transfer of any portion of the
Mortgaged Premises so as to effect 4 merger of the estates and rights of, or a termination or
diminution of the obligations of, lessees under Leases; and (vii) upon Lender’s request, shall
promptly send copies to Lender of all new leases, lease renewals, lease amendments and lease
modifications executed during the term of the Loan. So long as (he Lease was entered into in
accordance with the provisions of this Agreement, if required by the tenant under the applicable
Leasc, Lender shall, at Borrower’s sole cost and expense, prompily execute and deliver a
subordination, non-disturhance and attornment agreement in the form of Exhibit D; provided,
however, Lender shall make such reasonable changes to the subordination, non-disturbance and
attornment agreement as shall be requested by any tenant,

Section 4.14 Ingurance. Borrower shall, at Borrower’s expense, maintain in foree and
effect at all times the following insurance:

(a) Property insurance against physical loss or damage to fhe
Mortgaged Premises with an “all-risk™ property insurance program including Terrorism (subject
to the last sentence of this Section 4.14} and Named Windstorm in accordance with a recognized
stochastic {(exceeding probabilily) model (RMS) to 4 return period of 250 vears as evidenced by
an Acard 28 (20003/10 Form) Certificate of Insurance. The amount of such insurancc shall be
one hundred percent (100%) of the full replacement cost (insurable value) of the Mortgaged
Premiscs (as cstablished by an Appraisal) without reduction for deprociation. The determination
of the replacement cost amount shall be adjusted annually to comply with the requirements of the
insurer issuing such coverage or, at Lender’s election, by reference to such indices such as
Marshall & Swift, appraisals or information as Lender determines in its reasonable discrction in
order to reflect increased value due to inflation. Tull replacement cost, as used herein, means,
with respect to the Mortgaged Premises, the cost of replacing the Morlgaged Premises without
regard to deduction for depreciation, exclusive of the cost of excavations, foundations and
footings below the lowest basement {loor. Borrower shall also maintain insurance against loss or
damage to finniture, furnishings, fixtures, equipment and other items (whether porsonalty or
fixtures) included in the Mortgaged Premises and owned by Borrower from time to time to the
cxtent applicable, Hach policy shall contain a replacement cosl endorscment and either an
agreed amount endorsement (to aveid the operation of any co-insurer provigions) or a waiver of

NY1249873.17 61
217938-10084

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_02765176
PX-1238, page 67 of 246



co-insurance provisions, all subjcet to Lender’s reasonable approval. The maximum deductible
shall be Two Hundred Fifty Thousand and 00/100 Dollars ($250,000.00), however, the Named
Windstorm deductible shall not exceed $10,000,000 per occurrence.

(b} Commercial General Liability Insurance and liquor law liability
insurance against claims for personal injury, badily injury, death and property damage oceurring
on, in or about the Mortgaged Premises in amounts not less than One Million and 60/100 Dollars
($1,000,000,00) per occurrence and Two Million and 00/100 Dollars ($2,000,000.00) in the
aggregate, as well as anto liability insurance in an amonnt of not less than One Million and
00/100 Dollars {$1,000,000) per oceurrence, plus umbrells coverage in an amount not less than
One Hundred Million and 00/100 Dollars ($100,000,000.00). Lender hereby retains the right to
periodically review the amount of said liability insurance and to require an increase in the
amount of said liability insurance should Lender deem an increasc to bo reasomably prudent
under then existing circumstances.

{c) Boiler and machinery insurance {including explosion coverage), if
stcam boilcrs or other pressurc-fired vesscls arc in operation al the Morlgaged Premises,
Minimum liability coverage per accident must equal the replacement cost (insurable value) of the
Mortgaged Premises housing such boiler or pressure-fired machinery. If one or more HVAC
units are in operation at the Morigaged Premises, “Systems Breakdowns” coverage shall be
required, as determined by Lender. Minimum liability coverage per accident must equal the
replacement value of such unit(s).

{d} 1f the Mortgaged Premises or any part thercof is situated in an arca
designated by the Federal Imergency Management Agency (“FEMA™) as a special flood hazard
arca ("SFHA,” i.c.; Zones A or V), flood insurance in an amount equal to the lesser ol} (1) the
minimuam amount required, under the terms of coverage, to compensate for any damage or loss
on a replacement basis (or the unpaid balance of the Loan if replacement cost coverage is not
available for the type of building insured), ar (ii) the maximum insurance available undecr the
appropriate National Flood Insurance Administration program (subject, in each instance, to the
last sentecoce of this Scelion 4.14). The maximum deductible shall be five percent (5%) of value
per building or a higher amount as required by FEMA or other applicable law. Fxcess flood
coverage shall be required in an amount not less than Five Million and 00/100 Dollars
(55,000,000.00) which excess flood coverage must include business income (loss of reats)
insurance in amounts sufficient to compensate Borrower for all Rents from existing tenants as
cvidenced by a current rent roll for a period of twelve (12) months. Flood insurance may be
waived by Lender if the Mortgaged Premises are constructed above the flood Tevel and there is a
Letter of Map Amendment from FEMA stating the Improvements are no longer in an SFIA.

(&) During the period of any construction, renovation or alteration of
the Mortgaged Premises which exceeds Ten Million and 00/100 Dollars ($10,000,000.00)
including the Renovation, at Lender’s request, a completed. value, “All Risk” Builder’s Risk
form or “Coursc of Construction” insurance policy in non-reporting form, in an amount approved
by Lender, in its reasonable discretion, may be required. During the period of any construction
of any addition to the Mortgaged Premises, including the Renovation, a completed value, “All
Risk” Builder's Risk form or “Course of Construction™ insurance policy in non-reporting, form,
in an amount approved by Lender, in its reasonable discretion, shall be required. Any
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construction, renovation or alteration which is less than Ten Million and 00/100 Dollars
($10,000,000) shall be covered by clause (a) above.

H When required by applicable law, ordinance, or other regulation,
Worker’s Compensation and Employer’s Liability Insurance covering all persons subject to the
worker’s compensation laws of the state in which the Mortgaged Premises is located.

{g}  DBusiness income (loss of rents) insurance in amounts sufficient to
compensatc Borrower for all Renfs for existing tenants as evidenced by a currenf rent roll for a
period of eighteen (18) months. The amount of coverage shall be adjusted annually to reflect the
Rents or expenses payable during the succeeding eighteen (18) month period. :

{h}  Earthquakec insurance for propertics located in carthguake zoncs 3
and 4 with Probable Maximum Toss (“PML”) in excess of fifteen percent (15%), as determined
by seismic reports. The amount of coverage shall be Five Million and 00/100 Dollars
($3,000,000,00), Sinkhole, and mine subsidence coverage shall be required for properties
located in areas prone to those geological phenomena. Maximum deductibles for these types of
coverages shall be the lowest deductible available in the arca in which the Mortgaged Promiscs

- are located.
(i) Innkeeper’s Legal Liability Insurance in commercially reasonable
amounts. ' :
1) Such other insurance on the Morlgaged Premiscs or on any

replacements or substitutions thereof or additions thereto as may from time to time be required
by Lender in ifs reasonable discrefion against other insurable hazards or casualties which at the
time are commonly insured against in the case of property similarly situated inciuding, without
limitation, environmental insurance, due regard being given to the height and type of Mortgaged
Premises, their consiruclion, localion, usce and occupancy.

(k) Insurance coverage against loss or damage to persons and property
by reason of any act of terrorism, to the extent such coverage is commercmily available (subject
to the last sentence of tth ection 4.14).

(l) General liabilily insurance and other labilily insurance in such
amounts (with no greater risk retention) and against such risks and such other hazards, as is
customarily maintained by companies of established repute engaged in the same or similar
busincsses operating in the same or similar locations,

All such insurance shall (i} be with insurers fully licensed and authorized to do business in the
state within which the Mortgaged Premises are located and which have and maintain a claims
paying ability rating of “A-" or better by Standard & Poor’s (or cquivalent rating agency) or an
“A:VII” or better from AM. Best, (i) contain the complete address of the Mortgaged Premises
(or a complete legal description), (iil) be for terms of at least one year, with premium prepaid,
(iv) be subject to the reasonable approval of Lender as to insurance companies, amounts, content,
forms of policies, deductible amounts and expiration dates, and (v) include a standard, non-
contribulory, mor(gagee clausc naming EXACTLY “Deutsche Bank Trust Company Amcricas,
its successors and/or assigns, ATIMA, 345 Park Avenue - 14™ Floor, New York, New
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Yok 10154, Attention: Thomas J. Sullivan, Managing Director” (or such other servicer
designated from time to time by Lender in writing) (x) as an additional insured under all liability
insurance policies, (y) as the first mortpapee on all property insurance policics and (z) as the foss
payee on all loss of rents or loss of business income insurance policies if, with respect to this
clause (%) hereof, such pelicics provide [or a payoul in one (1) up-front lump sum,

Barrower shall, as of the date hereod, deliver to Lender evidenee that said insurance policics have
been prepaid as required above with original certificates signed by an authorized agent of the
applicable insurance companies evidencing such insurance satisfactory to Lender. Certified
copies of such policies must be delivered to Lender within thirty (30} days of the date hereof.
Borrower shall renew all such insurance and deliver to Lender certificates and policies
evidencing such renewals at lcast thirty (30) days before any such insurance shall cxpire.
Borrower further agrees that each such insurance policy: (i) shall provide for at least thirty (30)
days’ notice to Londer prior to any policy reduction or cancellation for any reason other than
non-payment of premium and at least ten (10) days’ notice to Lender prior to any cancellation
due to non-payment of premium; (it) shall contain an endorsement or agreement by the insurer
that any loss shall be payable to Lender in accordance with the torms of such policy
notwithstanding any act or negligence of Borrower or any other person which might otherwise
result in forleiture of such insurance; (iti) shall waive all rights of subrogation against Lender;
(iv) in the event that the Mortgaged Premises constitutes a legal non-conforming use under
applicable building, zoning or land use laws or ordinances, shall include an ordinance and law
coverage endorsement which will contain Caverage A: “Loss Due to Operation of Law” (with a
minimum liability limit equal to Replacement Cost With Agreed Value Endorsement), Coverage
B: “Demolition Cost™ and Coverage C: “Ilncrcascd Cost of Construction™ coverages; and {v) may
be in the form of a hlanket policy, provided that, Borrower hereby acknowledges and agrees that
failure to pay any portion of the premium therefor which is not allocable to the Mortgaged
Premises or any other action not relating to the Mortgaged Premises which would otherwise
permit the issuer thereof to cancel the coverage thereof, would require the Mortgaged Premises
to be insured by a scparate, single-property policy and the blankel policy must properly identify
and fully protect the Mortgaged Premises as if a separate policy were issued for one hundred
percent (100%) of Replacement Cost al the time ol loss and otherwise meet all of Lender’s
applicable insurance requirements set forth in this Section. The delivery to Lender of the
insurance policies or the certificates of insurance as provided above shall constitute an
assignment of all procceds payable under such insurance policics relating to the Morlgaged
Premises (other than insurance coverage for loss of rents, business interruption or similar
coverage which is not payable in one (1) up-front lump sum} by Borrower to Lender as further
secarity for the Loan with such proceeds (other than as expressty excluded in this sentence) ta be
applied in the manner set forth in Section 4.15 hereof, subject to the following sentence of this
Scetion 4.14. In the event of the forcelosure of any Sceurity Instrument, or other ranslor of title
to the Mortgaged Premises in extinguishment in whole or in part of the Loan, all right, title and
interest of Borrower in and to all proceeds payable under such policies then in force concerning
the Mortgaged Premises shall thereupon vest in the purchaser at such foreclosure, or in Lender or
other transferee in the event of such other transfer of title. Approval of any insurance by Lender
shall not be a representation of the solvency of any insurcr or the sulliciency ol any amount of
insurance. In the event Borrower fails to provide, maintain, keep in force or deliver and furnish
to Lender the policies of insurance required by this Agreement or evidence of their replacement
or renewal as required herein, Lender may, but shall not be obligated to, procure such insurance
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and Borrower shall pay all amounts advanced by Lender therefor, together with inferest thercon
at the Default Rate from and after the date advanced by Lender until actually repaid by
Borrower, promptly upon demand by Lender. Lender shall not be responsible for nor incur any
Hability [or the Bailure of the insurer to porform, even though Lender has caused the insurance to
be placed with the insurer after failure of Borrower to furnish such insurance. Notwithstanding
anything contained in this Agreement to the contrary, Borrower shall not be required to procurc
and maintain any insurance coverage under this Section 4.14 that differs from (or is in excess of)
the insurance requirements (or lack of requirements) under the Ground Lease (other than (i) with
respect (o the requirement that there be an annual determination of the replacement cost amount
of the Mortgaged Premises or (i1) if the Ground Lease requires less (or no) insurance than Lender
is required to have 4 borrower maintain under applicable law, in which casc the minimum
amount required by applicable law shall pertain).

Section 4.15  Casualty and Condemnation. Bowrower shall give Lender prompt notice
of any casvalty affecting, or the institution of any proceedings for eminent domain or
Condemnation of, the Mortgaged Premises or any portion thereof (“Casualty or Condemnation™).
Lender may participate in any such proceedings and is authorized, in its own name or in
Borrower’s name, to adjust, compromisc or scftlc any loss covered by insurance or any
Condemmnation claim; provided, however, if no Bvent of Default exists, Lender shall only
participate in such proceedings or adjust, compromise or setile any loss covered by insurance or
any Condemnation claim which exceeds $10,000,000 (a “Major Claim Amount™). The proceeds
pavable from any loss of rents or loss of business income insurance policy (to the extent that
such policy provides for a payout in one (1) up-front lump sum) shall, so long as no Event of
Default has oceutred and is continuing, be remiited to Borrower in equal monthly installments
equal to the quotient of (x) the total amount paid under such policy divided by (y) the busincss
inferruption period covered by such policy (calculated by months), The proceeds of a loss
covered by insurance or a Condemmnation claim that is not in excess of the Major Claim Amount
shall, 1o the cxtent reecived by Lender be remitted by Lender to Borrower, and be utilized by
Borrower to repair the damage caused by such casualty and to pay all reasonable costs and
expenses relating to such casually and claims. Il the proceeds of a casualty claim arc in cxeess
of the Major Claim Amount, such proceeds shall he applied first to Lender’s reasonable costs
and expenses relating to suich casualty and claims with the balance then applied as follows:

_ (a) If less than forty percent (40%) (the “Casualty Threshold Level™)
of the Mortgaged Premises (hased upon fair market value), have been destroyed or less than
twenty five-percent (25%) of the Morigaged Premises have been taken (the “Condemnation
Threshold Level™), Lendor shall advance such procceds solcly for the restoration and ropair of
the Improvements (the “Restoration™) so long as (i) no Event of Default has ocemred and is
continuing, (ii) the Mortgaged Premises can, in Lender’s reasonable judgment, be resiored al
least two (2) months prior to the Maturity Date, (iii) in Lender’s reasonable judgment, upon
Restoration {A} the Loan to Value Ratio shall be less than or equal to eighty-five percent (85%);
provided, that, Lender may reject the Appraisal provided by Borrower that provides for a Loan to
Value Ratio of less than eighty-five percent (85%) upon Restoration, in which case Borrower
may (x) elect to dispute such rejection in accordance with Section 4.6(c) hereof or (y) submit a
replaccment Appraisal from an Appraiser providing for a Loan to Value Ratio upon Restoration
of not greater than eighty-five percent (85%), which replacement Appraisal shall also be subject
to Lender’s right to reject the Appraisal in aceordance with Scetion 4.6(d) hereof and (B) the
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income will be sufficient for Borrower to comply with Section 4.6(a) hereof and (iv) in the
commercially reasonable judgment of Lender, there arc sufficient sums available (through
insurance or Condemnation proceeds and the funds of Borrower) for the Restoration and for
payment ol all amounts o become duc under the Loan Documents during the Restoralion.
Lender shall make the proceeds or awards available to Borrower (inchiding, without Hmitation,
proceeds payable pursuant to loss of rents or loss of business interruption insurance and any
other policy, provided, that if such policy provides for a payout in one (1) up-front lump sun
such payment shall be in accordance with the first paragraph of this Section 4.15) in the manner
and upon such terms as would be required by a prodent inferim construction lender including,
without limitation, requiring Borrower to fund its portion of the costs to complete the Restoration
{if the proceeds are not sufficient to complete the Restoration) prior to Lender making any
insurance proceeds or proceeds of awards available ta pay for the costs of the Restoration. All
interest earned on the proceeds and awards shall be for the benefit of Borrower and shall be
added to the amount of proceeds maintained with Lender, io be distribuicd to Borrower in
accordance with this Section 4.15(a). Following the completion of the Restoration, Lender shall
remit any remaining proceeds or awards to Borrower so long as (1) Borrower delivers to Lender
evidence reasonably satisfactory to lLender that all costs incurred in connection with the
Restoration have been paid in full and the Restoration has been completed to the reasonable
salisfaction to Lender and (ii) no Event of Default shall have oceurred and shall be continuing, 1
Borrower does not comply with the immediately preceding sentence, Lender may apply any
remaining proceeds or awards toward reduction of the Loun, Notwithstanding anything
contained herein to the contrary, if the requirements set forth in clause (iii} above will be not
satisfied afier giving effect to the Restoration, Borrower shall have the right, but not the
obligation, to (x) cure any requirement in accordance with Section 4.6(=) or (b), as applicable, or
(y) make a voluntary prepayment of the Loan in an amount necessary to satisfy such
requirement. Any such prepayment shall be subjeel to the requircments of Seetion 2.6(c) hercoll

(b) I (x} Torty percent (40%) or more of the Morlgaged Premiscs
(based upon fair market value} have been destroyed (subject to subparagraph (c) below), (v)
twenty-five percent (25%) or more of the Mortgaged Premises have been taken or (z) Borrower
fails to meet the requirements of clause (a) above, then Lender may, in {is absolute discretion,
accelerate the Maturity Drate and declare any and all of the Obligations immediately due and
payable and apply the remainder of the sums reccived pursuant {o this Scetion 415 to the
payment of the Obligations in whatever order Lender directs, with any remainder being paid to
Borrower. In such event, the unpaid portion of the Obligations shall remain in full force and
cffeet and Borrower shall not be excused in the payment thereof. Borrower shall promptly and
diligently, and regardless of whether the proceeds or award shall be sufficient for such purpose,
restore and repair the Morigaged Premiscs as nearly as possible to their value, condition and
character immediately prior to such casualty or taking.

{c)  Notwithstanding the foregoing, Lender shall not declare any and
all of the Obligations immediately due and payable or accelerate the Maturity Date in response to
the occurrence of an event described in Section 4.15(b)(x) above until the expiration of a twelve
{12) month period which shall commence on the day such destruction vcewrs (the “Casualty
Pendcney Period™) so long as (i) Borrower commences the neecssary repairs to the Mortgaged
Premises during the Casualty Pendency Period, (i1} provides evidence to Lender that such
necessary repairs will be substantially completed within twelve (12) months after the expiration
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of the Casualty Pendency Period bul in no cvent later than six (6) month prior {o the Stated
Maturity Date and (iii) the restoration is prosecuted with diligence and continuity, subject to
Unavoidable Delay, and if such conditions set forth in clauses (1), (i) and (i1) above are satisfied
and continye to be satisfied, then Lender shall not have the right to accelerate the Maturity Date
or declare any and all of the Obligations immediately due and payable pursuant to Section

4.15(b¥{x).

Scclion 4.16  Special Purpose Entity, Borrower represents and warrants, and covenants
for so long as any of the Obligations remain outstanding, that:

(a) It does not own and will not own any asset or property other than
(1) the Mortgaged Premises, and (ii) incidental personal properly neecssary for the ownership or
operation of the Mortgaged Premises.

(b)y It will not engage in any business other than the ownership,
management and operation of the Mortgaged Premises and business incidental thereto and it will
conduct and operate its business as presently conducted and operated.

{c) Tt will not enter into any contract or agreement with any direct or
indirect owner of Borrower, any Affiliate of Borrower, any Member, or any Affiliate of any
Member, cxeept upon terms and conditions that are intrinsically fair and substantially similar to
those that would be available on an arm’s length basis with third parties other than any such

party.

{d) Mo indebtedncss other than the Obligations may be scourcd
{subordinate or pari passu) by the Morfgaged Premises.

’ {e) 1t has not made and will not make any loans or advances to any
third party (including, but not limited to, any direct or indircel owner ol Borrower or any
Affiliate or constituent party), and shall not acquire obligations or securities of its Affiliates or
any direct or indirect owner of Borrower.

{f) It is and will remain solvent und will pay all of its Debts and
labilitics (including, as applicable, its proportionate share of shared personnel and overhead
expenses) from its assets as the same shall become due to the extent of its available cash and
with no obligation of the Members to make any capital contribulions 1o satisfy such Dcbts and
liabilities.

(g}  Tthas done or cansed to be done and will do all things necessary to
observe organizational formalities and preserve its existence, and will not amend, modify or
otherwisc change, nor permit any constituent party to amend, medify or otherwise change, the
operating agreement, trust or other Organizational Documents of Borrower or such constituent
party withoul the prior consenl of Lender in any manncr that (i) violates the single purposc
covenants set forth in this Section4.16, or (ii} amends, modifies or otherwise changes any
provision thereof that by its terms cannot be modified at any time when the Loan is outstanding
or by its tcrms cannot be modified without Lender’s consent.
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(h) It will maintain all of its books, records, financial staicmenls and
hank accounts separate from those of its Affiliates and any constituent party. Tts assefs will not
be listed as assets on the financial statement of any other Person; provided, however, that its
assets may be included in a consolidated financial statcment of its Affiliates provided that (i)
appropriate notation shall be made on such consolidated financial statements to indicate the
separateness of Borrower and such Affiliates and to indicate that its assets and credil arc not
available to satisfy the Debts and other obligations of such Affiliates or any other Person and (i)
such assets shall be listed on its own separate balance sheet. [t will file its own tax returns (to the
extent that il is required to filc any such tax rcturns) and will not file a consolidated federal
income tax return with any other Person. Tt shall maintain its books, records, resolutions and
agreement as official records.

{1 It will be, and at all times will hold itsclf oul to the public as, a
legal entity separate and distinct from any other entity (including any Affiliate of Borrower or
any constituent party of Borrower), shall comrect any known misunderstanding regarding its
slalus as a scparatc cntity, shall conduct business in its own name, shall not identify itself or any
of its Affiliates as a division or part of the other and shall maintain and utilize separate
stationery, invoices and checks bearing its own name.

() It will maintain adequate capital for the normal obligations
reasonably foreseeable in a business of its size and character and in light of its contemplated
business operations. '

{k) Neither Borrower nor any dircet or indircet owner of Borrower will
seek or effect the liquidation, disselution, winding up, liquidation, consolidation or merger, in
whole or in part, of Borrower or any entity comprising Borrower.

H It will not commingle the funds and other asscts of Borrower with
thosc of any Affiliate or constituent party or any other Person, and will hold all of its assets in its
OWnN name.

(m) It has maintained and will maintain its assets in such a manner that
it will not be costly or diflicult to scprepate, ascertain or identify its individual assets from those
of any Affiliate or constituent party or any other Person.

(n) Tt will not guarantee or become obligated for the debis of any other
Person and does not and will not hold itsclf out to be responsible for or have its credit available
to satisfy the debts or obligations of any other Person,

(o) Tt will not permit any Affiliate or constituent party or other direct
or indirect owner of Borrower independent access to its bank accounts,

(p) It shall pay the salaries of its own employces (il any} from its own
funds and maintain a sufficient number of employees (if any) in light of its contemplated
business operations.

Q) It shall compensate each of its consultants and agents from its

funds for services provided to il and pay from its own assets all obligations of any kind incurred.
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Scction 4,17  Permitted Contests.  Notwithstanding anything contained in the
Agreement to the contrary, Borrower at its sole cost and expense may contest, or cause to be
contested, by appropriate legal procecdings conducted in good faith and with due diligence, the
amount, validity or application, in whole or in part, of any Imposition, Legal Requirement or
Lien {or other claim of contractors or other Persons), and o the cxlent not otherwise covered by
the foregoing, any contest referred to in Sections 3,11, 4.4, 4.8 and 5.5, and defer the payment
thereof or compliance therewith, subject, however, to the following condifions:

(a) in the case of an unpaid Imposition, such proceedings shall
suspend the collection thereof from Borrower, Lender and the Mortgaged Property;

(b}  neither the Mortgaged Premises, any Rent nor any part thereof or
interest therein, in the reasonable judgment of Lender, would be in any danger of being sold,
forfeited, {erminated, canceled or lost in any respect;

{c) in the case of a Legal Requirement, Borrower would not be in
danger of eriminal liahility for failure to comply therewith and Lender would not be in danger of
any civil or criminal liability for failurc to comply therewith;

{d} in conneetion with any contest, an adverse determination of which
would cause a Material Adverse Effect, Borrower shall have (i} furnished such security, if any,
as may be required in the proceedings or as may be reasonably requesied by Lender (it beimng
understood that any such security shall not be collateral for the Loan) or (ii) established adequate
reserves in accordance with GAAP to ensure the payment of any Imposition or the compliance
with any Legal Requirement, as the case may be, topether with any interest or penalties which
may become due in connection therewith;

(e the non-payment of the whole or any part of any Imposition or
other charge during the pendency of any such action will not result in the delivery of a tax deed
to the Mortgaged Premises or any part thereof, because of such non-payment; and

() the payment of any sums required to be paid under this Agreement
and the other Loan Documents {other than any unpaid Imposition al the lime being contested in
accordance with this Section 4.17) shall not be interfered with or otherwise affected;

provided, that, the conditions set forth in clauses {a), (d) and () shall not be conditions to a
permitted contest pursuant to this Section 4.17 if Borrower pays, insures over, bonds over and
otherwise complies with such Imposition, Lepal Requirement or Lien.

Section 4.18  Further Assurances, At any time and from time to time, upon the written
request of Lender and at the sole expense of Borrower, Borrower shall promptly and duly
execute and deliver any and all such further instraments and docoments and take such further
action as Lender may reasonably deem desirable (a) to obtain the full benefits of this Agreement
and the other Loan Documents, (b) to profect, preserve and maintain Lender’s righls in any
Collateral, (¢} lo correct any clerical or ministerial errors contained in the Toan Documents or
{d) to enable Lender to exercise all or any of the rights and powers herein granted.
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Section 4.19  Ground Lease Documents.

{2) Borrower will observe, perform and comply in all respects with the
terms and conditions of the Ground Lease Documents except where the failure {o observe,
perform and comply would not reasonably be expected to have a Ground Lease Material Adverse
Effect. Except in connection with a default by Borrower thereunder, the Ground Lease may not
be terminated, surrendered or materially amended without the prior writien consent ol Lender;
provided that the Ground T.essor shall not be prevented from exercising its remedies in
accordance with the Ground Lease (it being agreed that an amendment that reduces the
coverages and/or limits of any insurance provisions pertaining to Borrower or the Mortgaged
Premises set forth in the Ground Lease shall be deemed to be material). Borrower will, within
two (2) Business Days ol transmil(al or reccipt, deliver to Lender copics of all maicrial written
notices with respect to any of the Ground Lease Documents. Within thirty (30) days after receipt
of written demand by Lender, Borrower shall use reasonable efforts to obtain from the Ground
Lessor, and furnish upon receipt to Lender a certificate of the Ground Lessor in the form of
Exhibit U of the Ground Lease.

(b}  Borrower shall promptly execute, acknowledge and/or deliver to
Lender such instruments as may reasonably be required to permit Lender to cure any default by
Borrower under the Ground Lease Documents or permit Lender to take such other action
required to enable Lender to cure or remedy any default by Borrower thereunder and prescrve
the security interest of Lender under the Loan Documents with respect to the Mortgaged
Premises. If Borrower fails to commence such action as requested by Lender within five (5)
Busincss Days of writfen reguest by Lender and thereafter prosecute the same to completion,
Borrower irrevocably appoints Lender as its true and lawful attorney-in-fact to do, in its name or
otherwise, any and all acts and {o cxceule any and all documenis thal arc nccessary {o prescrve
any rights of Borrower under or with tespect to the Ground Lease Documents (and the above
powers granted to Lender are coupled with an inferest and shall be irrevocable during the term of
the Loan). Notwithstanding the foregoing, so long as Bormower is diligently and expeditiously
pursuing a cure of any event of default under the Ground Lease and so long as Lender’s time
period for curing such event of defaull has not yel commenced, Lender shall not seck to cure
such event of default under the Ground Lease while Borrower is prosecuting such cure.

(c)  Notwithstanding anything to the contrary contained in this
Agreement with respect to the Ground Lease Documents:

(i) The lien of the Seccurity Instrument atfaches to all of
Borrower’s rights and remedies at any time arising under or pursuant to subsection
365(h) of the Bankruptey Code, including, without limitation, all of Borrower’s rights, as
dcbtor, to romain in posscssion of all or any portion of the Mortgaged Premiscs.,

(ii)  Borrawer shall not, without Lender’s writfen consent, elect
to treat the Ground Lease or the leasehold estate created thereby as terminated under
subsection 365(h)(1} of the Bankruptcy Codc; any such clection made without Lender’s
prior written consent shall be void,
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(iii)  As security for the Obligations, Borrower unconditionally
assigns, transfors and sets over to Lender all of Rotrower’s claims and rights to the
payment of damages arising from any rejection or disaffirmance by Ground Lessor under
the Ground Lease under (he Bankruptcy Code. Lender and Borrower shall proceed
jointly or in the name of Borrower in respect of any claim, suit, action or proceeding
relating to the rejection of the Ground Leuse, including, without Limitation, the right to
filc and prosceute any proofs of claim, complaints, motions, applications, notices and
other documents in any case in respect of Ground Lessor under the Bankruplcy Cede.
This assignment conslitnlcs a present, irrevocable and unconditional assignment of the
foregoing claims, rights and remedies, and shall continue in effect until all of the
Obligations shall have been satistied and discharged in full and Lender has no further
obligation ta make any Loan hereunder. Any amounts received by Lender or Borrower
as damages arising out of the rejection of any Ground Lease as atoresaid shall be applicd
first to all actual third party costs and expenses of Lender (including, without limitation,
reasonable attorney’s fees and costs) incurred in connection with the exercise of any of'its
rights or remedies in accordance with the applicablc provisions of this Agreement.

(iv) LI, pursuant to subscction 365(h) of the Bankruptcy Code,
Borrower secks to offset, against the rent reserved in the Ground Lease, the amount of
any damages caused by the nonperformance by Ground Lessor of any of its obligations
thercunder aficr the rejection by Ground T.essor of a Ground Lease under the Bankruptcy
Code, then Borrower shall not affect any offset of the amounts so objecied to by Lender.
If Lender has failed to object as aforesaid within ten (10} days after notice from
Botrower, Borrower may proceed to offset the amounts set forth in Borrower’s notice.
Lender’s failure to ubject as aloresaid shall constitute an approval by Lender of any such
offsct. Borrower shall protect, defend, indemnify and hold Lender harmless from and
against 'any and all claims, demands, actions, suits, proceedings, damages, losscs, costs
and expenses of cvery nature whatsoever {including, without limitation, reasonable legal
fees) arising from or relating to any such offset by Borrower.

(v)  In the event that any action, proceeding, motion or noiice
shall be commenced or filed in respect of the landlord under the Ground Lease or any
part thereof in connection with any case under the Bankruptey Code, Lender shall have
and is hereby granted the option, to the exclusion of Borrower, cxeorcisable upon notice
from Lender (o Borrower following the occurence of an Event of Default, to conduct and
control any such litigation or the representation of Borrower’s interests in the bankrupley
case with counsel ol Lender’s choice.  In connection with such litigation or the
representation of Borrower”s interests in the bankruptcy case, Lender may proceed in its
own name or in the name of Borrower, and Borrower agrees to cxecute any and all
powers, authorizations, consents and other documents reasonably required by Lender in
connection therewith. Borrower shall, promptly upon receipt of written request therefor,
reimburse Lender for all rcasonable costs and expenses (including, without limitation,
reasonable legal fees) paid or incurred by Lender in connection with the prosecution or
conduct of any such proceedings, and, to the extent permiticd by law, such costs and
expenscs shall be added to the Obligations secured by the Security Instrument. Without
the prior written consent of Lender (which consent shall not be unreasonubly withheld,
conditioned or delayed), Borrower shall not commence any action, suit, proceeding or
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case, or file any application or make any motion, objection or the like, in respect of any
Ground Leasc in any such casc under the Bankruptcy Code.

(vi)  Borrowcr shall prompily, aller oblaining knowicdge of
such filing notify Lender of any filing by or against Ground Lessor of a petition under the
Bankruptey Code, setting forth any information available fo Borrower as to the date of
such filing, the court in which such petition was filed, and the relief sought in such filing.
Borrower shall promptly deliver to Lender any and all notices, summonses, pleadings,
applications and other documents reccived by Borrower in connection with any such
petition and any proceedings relating to such petition.

(vil} In the event that a petition under the Bankruptey Code shall
be filed by or against Borrower, and Borrower, any frustec of Borrowcer, or any other
party entitled to do so, shall decide to reject any Ground Lease pursuant to Section 365(a)
or 1123(b}(2) of the Bankruptcy Code, Borrower shall give Lender, at least ten (10) days
prior written notice of the date on which the application shall be made to the court for
authority to reject such Ground Lease. Lender shall have the right, but not the obligation,
{o screc upon Borrower, such (rustce or such other party within such ten {10} day poriod a
notice stating that (x) Lender demands that Borrower, such trustee or such other party
assume and assign such Ground Lease to Lender pursuant to either Section 365(a) or
1123(b) of the Bankruptcy Code, and (y) Lender covenants to core, or provide adequate
assurance of prompt cure of, all defaults and provide adequate assurance of future
performance under such Ground Leasc, In the event that Lender serves such notice upon
Borrower, the trustee, or such other party, neither Borrower, such trustee or such other
party shall seek to reject such Ground Lease, and Borrower, such trustee or such other
party shall comply with such demand within fifteen (15) days after such notice shall have
been given, subject to Lender’s performance of such covenant.

(viil} In the event that a petition under the Bankruptey Code shall
be filed by or against Borrower, and if within thirty (30) days after the date of filing of
such petition neither Borrower nor any trustee of Borrower nor any other party entitled to
do so shall take any allirmative aclion lo assumc or rejecl any Ground Lease pursuant (o
Subsection 365(a} of the Bankruptcy Code, Lender shall have the right, but not the
obligation, to serve upon Borrower, such trustee or such other party a notice stating that
{x) Lender demands that Borrower, such trustee or such other party assume and assign
such Ground Lease to Lender pursuant to Section 365 of the Bankruptcy Code, and (y)
Lender covenants fo cure, or provide adequale assurance of prompl cure of, all delaulls
and provide adequate assurance of future performance under such Ground Lease. In the
event that Lender serves such notice upon Borrower, such trustee or such other party,
ncither Borrower nor such trustee nor such other party shall seek to reject such Ground
Lease, and Borrower, such trustee and such other party shall comply with such demand
within fificen (15) days after such notice shall have been given, subject to Lender’s
performance of snch covenant.

(ix) Borrower hereby assigns, fransfers and sets over to the
Lender a nonexclusive right to apply to the Bankruptey Court under Subsection 365(d)(4)
of the Bankruptey Code for an order extending the period during which the Ground Lease
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may be rejected or assumed after the entry of any order for relief in respect of Borrower
under Chapicr 7 or Chapter 11 of the Bankruptey Code.

(x) Upon receipt by Lender from the Ground Lessar of any
written notice of the occurrence of a Ground Lease Document Default, Lender may rely
thereon and, until such time as Lender shall receive a subscquent nolice from the Ground
Lessor or Borrower stating that such Ground Tease Document Default has been fully
cured, take any action, as aforesaid, to cure such Ground Lease Document Default and
any such action by Lender shall not waive or release Borrower from any of its
Obligations or any of its obligations under the Ground Lease Documents. Subject to the
terms of the Ground Leasc Documenis, Borrower hereby cxpressly granis to Lender, and
agrees that Lender shall have the absolute and immediate tight to enter in and upon the
Mortgaged Premises to such extent and as often as Lender deemns reasonably necessary or
desirable in order to cure a Ground Lease Document Defanlt. Lender may pay and
expend such sums of money as Lender deems reasonably necessary for the purpose of
remedying a Ground Leasc Pocument Dcfault, and Borrower horeby agrees to pay to
Lender, upon demand, all such sums so paid and expended by Lender, together with
interest thereon, computed from the date of payment thercof by Lender, at the Default
Rate. All such sums paid by Lender and such interest thereon shall be deemed to
constitute a portion of the Obligations and be secured by the Loan Documents.
Notwithstanding anything to the contrary herein, this Section 4.19{(c)(x) shall be subject
o the last sentence of Section 4.19(b). '

Section 4.20 Construction.

(a) Generally. Borrower shall cause:

(i) the Renovation to be constructed, equipped and completed
in a good and workmanlike manner free and clear of Liens (other than Permitted
Encumbrances}) and in accordance with the Plans, the Leases, the Permitted
Encumbrances and all Legal Requirements;

(i) the Renovation lo be prosceuted with diligence and
continuity, subject to Unavoidable Delay, and the Renovation to he substantially in
accordance with the Ground Lease Documents (except where the faslure to be
substantially in accordance with the Ground Lease Documents would not reasonably be
expected to have a Ground Lease Material Adverse Effect), the Plans and this
Agrecment,

(iii}  the cost of cach component of the Renovation to be in
accordance with the Redevelopment Investment Plan, after giving effect to (i} any
reallocations with respect to any Line Items pursuant to Section 2.19 hereof, (ii) any
Overrun Funds pravided pursuant to Section 2.20 hereof and (iii) any other expenses paid
by Borrower from sources other than proceeds of the Loan;

(iv)  all Construction Permits to be applied for, paid for and, to
the extent within Borrower’s control, obtained as expeditiously as possible, and shall take
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such action necessary to comply with such Construction Permits so that such
Construction Permils shall not expire prior (o completion of the portion of the Renovation
which is the subject of such Construction Permits and Borrower shall, promptly after
obtaining any additional Construction Permits for the Renovation afier the date horeof,
deliver a copy of each such Construction Permit to Lender; and

(v) all applications, submissions and payments to be made and
all permits, approvals and consents obtained within the time periods provided in the
Ground Leasc Documents so as to permit the Renovation to be constructed, completed
and equipped in accordance with this Agreement, subject to Unavoidable Delay.

(b} Construction Schedule. The Construction Schedule shall not be
modified without Lender’s prior consent if such modification will provide for substantial
completion of the Renovation by a date later than the last day of the Redevelopment Period,

subject to a one-day extension day for each day of Unavoidable Delay,

{c) Revised Redevelopment Investment Plan. Upon any modification,
amendment or supplement to the Redevelopment Tnvestment Plan, Borrower shall farnish to
Lender a copy of the revised Redevelopment Investment Plan, marked fo indicate such
amendments, modifications or supplements to the Redevelopment Investment Plan made through
that date and projected through the projected end of the Redevelopment Period, each of which
amendments, modifications or supplements shall be permiticd (o be made by Borrower;
provided, however that no amendment, modification or supplement of the Redevelopment
Investment Plan shall be made without Lender’s prior consent, it such amendment, modification
or supplement will (i) violate the terms of the Ground Lease Documents, (i) result in a material
change to the proposed Renovation that will have material negative impact on the income
projected to be generated from the operation of Morlgaged Premiscs following completion of the
Renovation and/or (iti) reduce the Projected Operating Shortfall or projected payments under the
Loan Documents unless Borrower has provided Lender evidence reasonably safistaclory lo
Lender of the basis of such reduced amounts. No change in the Redevelopment Investment Plan
shall increase the Maximum Loan Amount and Each amendment, modification or supplement
of the Redevelopment Investment Plan shall be subjeet 1o Borrower’s compliance with Section
2.20 hereof.

(d)  Copies of Changes. Borrower shall provide to Lender, at such
times as Lender may reasonably request, coples of Work Changes in cxeess of $250,000,
regardicss of whether the prior appraval by Lender of any such order, document or revision is

(e) Work Changes. Borrower will not request, initiate, agree o,
accept, causc or sulfer any Work Change:

{i) which would result in a material change to the scope of the
proposed Renovation (i.e. such Work Change will result in the Property being operated as
anything other than a luxury holel and such customary rclated facilitics and amcenitics as
determined by Borrower) or that will have a maferial negative impact on the income
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projected to be generated from the operation of the Mortgaged Premises following
completion of the Renovation;

(i)  which reasonably could result in the Mortgaged Premises
{or any portion thereof) being in material non-compliance with the requircments of the
Permitted Encumbrances, including the Ground T.ease Documents, the Leases or any of
the Legal Requirements; or

(iii} which would violate any Construction Permil or Logal
Reqoirements;

unless in cach casc described above Borrower shall have received the prior approval of Lender,
not to he unreasonably withheld, conditioned or delayed. Approval by Lender of any Work
Change shall not obligate Lender 1o incrcase the amount of the Loan or otherwise obligate
Lender to make any Dishursement to the extent Lender would not otherwise be obligated
pursuant to this Agreement to make such Disbursement. The approval of Lender shall not be
required for any Work Change not enumerated in Section 4.20(e)(1)-(iii).

(f) Correction of Work., Borrower shall promptly, after written notice
from Lender, correct any defect in the Renovation or any material departure from the Plans not
approved by Lender to the extent any such approval is required pursuant to Section 4.20(e)
hereof. Borrower agrees that the making of any Disbursement shall not constitute a waiver of
Lender’s right to require compliance with this Scelion 4.20(f) with respect to any such defects or
departures from the Plans. Tender shall not be required to make any Disbursement with respect
to defective work or to any Trade Contractor that has performed work that is delective and that
has not been cured, but, if no Event of Default then exists, l.ender may disburse all or part of any
Dishursement before the same shall become due if Lender believes it advisable to do so, and all
such Disbursements or porlions thercof shall be deemed to have been made pursuant to this
Apreement. If there exists any defective worle that has not been cured, then at the time of the
next Disbursement hereunder following the discovery of such defoelive work, a portion of such
Disburscment in an amount determined by Lender as reasonably necessary to core such defective
work may be held back by Lender and not be advanced until such work has been cured to the
reasonable satisfaction of Lender.

() Reguired Notices. Borrower shall give notice to Lender promptly
upen the accurrence of:

() complete cessation of the Renovation for a period in excess
of twenty (20) consecutive days, whether or nol such cossation is due to an Unavoidable
Dclay; and

, (i)  any written notice given or received by Borrower pursuant
to any Construction Document and Trade Contracts alleging that there has occurred a
material defanlt by any party thereto in the fulfillment of such party’s obligations
thereunder.

Rach notice pursuant to this Section 4.20(g) shall be accompanied by a statement of Borrower
setting forth a summary of the malcrial details of the occurrence referred to therein (and, if
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Borrower has received or given a wrilten notice of delaull in conncction therewith, the notice
given Lender pursuant to this Section 4.20(g) shall be accompanied by such notice of default)
and stating what action Borrower proposes {o take with respect thereto,

(h) Compliance  with  Construction  Documents. Subjcet  to
Unavoidable Dclay, Borrower shall abide by, perform and comply and cause compliance in all
material respects with all of Borrower’s obligations under the Construction Management
Agreement and the other applicable Construction Documents and ‘L'rade Contracts.

(i} Changes in Agreements. Hxcept for Work Changes permitted to
be made without Tender’s consent pursuant to Section 4.20(e) hereof, Borrower will not
surrender, terminate or cancel, materially modify or amend or enter inte the Construction
Management Apreement or any agreement in substitution for, or consent to the assignment of the
Construction Management Agreement or any Major Trade Contract to which Borrower is a party
without Lender’s prior conscnt, not to be unreasonably withheld, conditioned or delayed.

() Contracts; Provisions of Trade Contracts.

(i) Subject to the terms of any applicable consents executed
with or in favor of Lender, each Trade Contract, the Construction Munagement
Agreement and other Construction Documents executed after the date hereof shall state
that the Trade Contractor, Construction Manager or other Person thereunder waives all
right to seek redress from Lender whatsocver and, cxcept as provided by law, or as
otherwise agreed in writing between Lender and the Trade Contractor, Construction
Manager or other Person in question, gach such Trade Contractor, Consiruction Manager
or other Person shall be deemed to have waived in writing all right to seek redress from
Iender under any circumstances whatsoever.

(ii} A schedule of all Major Trade Coniracts has been delivered
to Lender which schedule describes the work to be performed by trade or a brief
description, the contract or purchase price, the name of the contractor or other
professional, and the contact information for same,

(i) To the extent that Borrower has any conscnt or approval
rights with respect to any Trade Contract to be entered by the Construction Manager,
Borrower shall not provide such consent or approval without the consent of Lender, such
consent not to be unrcasonably withheld, conditioned or delayed.

{iv)  Afier the date hereof, Borrower shall not engage any other
architect or any other Person performing architectural services without Lender’s prior
consent, such consent net 1o be unreasonably withheld, conditioned or delayed.

(v} Borrowcr shall causce the engineer under (i) the Engineer’s
Agreement (MEP) and (ii) the Engineer’s Agreement (Structural) to deliver to Lender an
executed Lngineer Consent and Agreement. After the daie hercofl, Borrower shall not
engage any cngincer or any other Person performing engineering services without
Lender’s prior consent, such consent not to be unreasonably withheld, conditioned or
delaved.
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(k) intentionally Omitted.

( Certificates of Occupancy. Not later than the fourth anniversary of
the Closing Diate (subject a one-day extension day for each day of Unavoidable Delay),
Borrower shall deliver to Lender onc or more temporary or final certificates of accupancy ar
their equivalent for the Major Components (which shall not be required to cover Punchlist
Items). Not later than the fifth anniversary of the Closing Date, Borrower shall deliver to Lender
one or more temporary or final certificates of occupancy or their equivalent for the entire
Renovation (which shall not be required to cover Punchlist Items).

{m)  Assignment of Claims. Borrower hereby collaterally assigns to
Lender, as additional sccurity for the Loan, to the extent permitted, all rights and claims
Borrower may have against all Trade Contractors, provided that Lender may not pursue any such
right or claim unless an Event of Delauit has ocewrred and is continuing,

{(n} Quartcrly Reporting,  Unless delivered to Lender in connection
with the most recent Request of Disbursement, no later than fifteen (15) days following the end
of each quarter, Borrower shall: (i) deliver to Lender an update in construction progress, (ii)
identify any material construction problems or issues, (iii) provide an updated Redevelopment
Investment Plan and (iv} provide a current Construction Schedule. Notwithstanding the
forgoing, Lender may, {rom time to time, request that Borrower provide an updated Construction
Schedule upon fifteen (15) days’ prior notice, but shall not request an updated schedule more
than one time per calendar month.,

{0) Monthly Reporting. No later than fiftcen (15) days following the
end of each month, Borrower shall deliver to Lender (i) a list of all Work Changes in excess of
$250,000 and (ii) a certificate certifying thal the Loan is “in-balance™.

SECTION 5

NEGATIVE COVENANTS

In addition to the other undertakings contained in this Agreement, Borrower hercby
covenants to Lender that, uniif the Oblipations of Borrower have been paid to Lender in full,
Borrower shall not, without the prior written consent of Lender in its sole discretion:

Section 5.1  Liens: Transfer of Morigaped Premises. Create, assume or suffer to exist
any Lien on any Collateral, except the Licn cstablished in favor of Londer pursuvant to this
Agreement and the other T.oan Documents and the other Permifted Encumbrances; and no Person
shall take any action to cause Borrower to create, assume or suifer {o exist any Lien on the
Mortgaged Premiscs (or any of it) or any of the assets of, or direct or indirect ownership interests
in, Borrower, except, in each case, for Permitted Encumbrances and as otherwise specifically
permitted hereunder; and/or assign, (ransicr or scll all or any porlion of the Mortgaged Promiscs
or any other Collateral (other than Teases and license agreements entered into by Borrower in the
ordinary course of business and otherwise not in violation of the Loan Documents or the Ground
Leasc Documents).,
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Section 5.2 Merger, ete. Liquidate, dissolve, terminate or sell substantially all of its
assets or otherwise merge into, or consolidate with, any other Person or acquire all or
substantially all of the assets of any aother Person or make any investments in another Person,

Section 5.3  Prohibition on Transfer of Interests. Transfer, pledge, assign, sell,
hypothecate, issue or otherwise create, convey or permit any direct or indirect interests of or in
Borrowcer {except for Permitted Transfers).

Section 5.4  Ownership: Orpanizational Documents. Except as exl)lvessly permitted

Borrower, organizational strocture of Borrowcer, or othorwisc materially change, matcrially
amend or materially modify any of the Organizational Documents without the prior express
written approval of Lender.

Section 5.5  No_Additional Debt.  Incur any Debt other than (i) the Obligations,
(i) unsecured trade payables and operational debt not evidenced by a note and in an aggregate
amount not exceeding amounts customarily incurred by businesses similarly operated to those of
Borrower and of the same caliber as the businesses operated by Borrower on the Mortgaged
Premises, provided that any indebtedness incurred pursuant to subclause (ii) shall be (x) not
more than sixty (60) days past duc (unless Borrower is dispuling such invoice in accordance with
Section 4.17 hereof) and (¥) incurred in the ordinary course of business. Subordinate financing
on the Mortgaged Premises and/or the Collateral is prohibited, (iii) the financing of insurance
premiums, {iv) Debt incurred fo finance the acquisition, construction or improvement of any
fixed or capital assets or any equipment, and extensions, renewals and replacements of any such
Debt; provided that {a} such Dbl is incurred prior to or within 270 days aficr such acquisition or
the completion of such construction or improvement and (b) such Debt does not exceed the cost
of acquiring, constructing or improving such fixed or capital assets and (v) unsecured Debt
owing under a Swap Contract. Neither unsecured financing nor financing secured by a pledge, a
hypothecation or other encumbrance of any direct or indirect interest in the Borrower as
collateral lor any linancing is permittcd.

Scelion 5.6 Affiliatc Transactions. Except for the Management Agrecment, enter into
any transaction, including, without limitation, the purchase, sale or exchange of property or the
rendering of any service, with any Affiliate, except in the ordinary course of and pursuant to the
reasonable requirements of Borrower's business and upon fair and reasonable terms no less
favorable to DBorrower or such Affiliatc than would obtain in a comparable arm’s length
transaclion with a Pcrson not an Affiliate,

Scetion 5.7 Loans. Make advances, loans or extensions of credit (excluding trade
credit in the ordinary course of business) to any Person, including any Affiliate.

Section 5.8 Dividends. [If any ILvent of Default has occurred and is continuing,
declare, pay or makce any dividend or disiribution on or in respeetl of any cquily interests ol
Borrower (other than dividends or distributions payable in its stock, or splitups or
reclassifications of its stock)} or apply any of its funds, property or assets to the purchase,
redemption or other retirement of any equity interests of Borrower.
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SECTION 6

CONDITIONS PRECEDENT

Section 6.1  Conditions Precedcnt.

(a) The obligation of Lender to exceute this Agreement is subject to
the fulfillment, as determined in the reasonable discretion of Lender and its counsel, of the
following conditions precedent on or prior to the Closing Date (it being acknowledged and
agreed that if Lender cxccutes this Agreement the following conditions have been deemed
satisfied by Lender or waived by Lender):

(1) Representations and Warranties True. The representations
and warrantics of Borrower contained in this Agreement -and in all certificates,
documents and instruments delivered pursuant to this Agreement and the ILoan
Documents shall be true and correct on and as of the Closing Datc.

(ity  Performance and Compliance.  Borrower shall have
performed and complied with all agreements and conditions in this Agreement and the
Loan Documents which are required to be performed or complied with by Borrower on or
prior {o the Closing Datc,

(i)  Closing Certificate. Tender shall have received on the
Closing Date a closing certificate from Borrower, dated as of the Closing Date, in the
form reasonably acceplable to Lender, appropriately completed and containing, among
other things, the Organizational Documents of Borrower, appropriate good standing
certificate(s), resolutions authorizing this Agreement and the Loan Documents, and the
transactions hereunder and under the other Loan Documents, and incumbency
certificate(s).

(iv}  Opinion. Lender shall have received the legal opinton from
Seylarth- Shaw LLP, counscl to Borrower and Guarantor and in form and suhstance
reasonably satisfactory to Lender.

{(v)  Note. Lender shall have received the Note, duly executed
by Borrower. '

(vi)  Guaranty and Remaining Loan Documents. Lender shall
have received a fully executed and completed Guaranty and all other Loan Documents.

(vil) Security Instrument and UCC Tinancing Statement. Lender
shall have received g fully executed and completed (i) Sceurity Instrument, in recardable
form in the jurisdiction in which the Mortgaged Premises are located, which Security
Tnsirument shall secure the Maximum Loan Amount as well as properly prepared UCC-1
financing statements in rccordable form in each jurisdiction in which a Maortgaged
Premises is located and in which Borrower was organized; and (i) the Environmental
Indemnity.
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(viii} Ground Lease Documents. Lender shall have received
certified copies of the existing Ground Leasc Documents in form and substance
satisfactory to Lender and its legal counsel;

(ix) Redevelopment Investment Plan and Construction
BDocuments, Lender shall have reecived a certified copy of the existing Redevelopment
Investment Plan and the existing Construction Documents, in form and substance
salisfactory to Lender, it being agreed that the Plans approved by Lender on the Closing
Date are described on the List of Drawings described on Exhibit F herclo;

{(x}  Flood Determination. Lender shall have roccived a
certificate from the proper officials showing the flood zone designation of the Mortgaged
Premises.

(xi) Enviropmental Audits. The Phasc Onc Environmental
Audit of the Mortgaged Premises, together with an asbestos inspection report, reasonably
satisfactory to Lender in all respects, all al the sole cost and expense of Borrower.

{xil) Survey. A survey ol the Mortgaged Premises which is
acceptable to Lender and the Title Insurer providing T.ender with title insurance
hercunder, in their reasonable discretion (and in compliance with the standards of the
American Land Title Association and American Caongress on Surveying and Mapping)
and which is sufficient to omit any survey exception to the title insurance policy.

{xiil} Title Insurance; Lien Searches; Financing Statements.

(A} A marked-up commitment for title insurance issued
by First American Title Insurance Company (the “Title lnsurer™), representing
Title Insurer’s commitment to issue, in favor of Lender, but at the expense of
Borrower, an ¢xlended coverage 2006 ALTA form mortgagee title insurance
policy up to the Maximum Loan Amount, insuring the lien of the Security
Instrument as a first lien on the Mortgaged Premises, free and clear of all prior
Iiens and encumbrances (including possible mechanics’ or construction liens),
and subject only to the Permiited Dncumbrances and such objections and
cxceptions as arc acceptable (o Lender and ils counsel and which title insurance
policy shall contain such commercially recognized endorsements available in the
District of Columbia as Lender shall require. In addition, at its option, Lender
may require the Title Insurer to obtain co-insurance or reinsurance in such
amounts as Lender shall determine.

(B)  DBorrower shall provide to Lender searches of UCC
filings (or their cquivalent) in cach jurisdiction where a filing has been or would
need to be made in order to perfect T.ender’s security interest in the Collateral,
copies of the financing statements on file in such jurisdictions and evidence that
na [iens exist, or, if necessary, copies of proper financing statcments, il any, filed
on or before the date hereof necessary to terminate all Liens and other rights of
any Pcrson m any Collatcral previously granicd.
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(Cy  Lender shall preparc, at Borrower’s sole cost and
expense, duly authorized UCC financing statements, and any amendments thereto,
for each appropriate jurisdiction as is necessary, in Lender’s sole diseretion, to
perfect Lender’s Lien on the Collateral. For the avoidance of doubt, (x) the .
Collateral does not include any IP' Rights (Landlord) (as defined in the Ground
Lease), and (y} the Collateral does not include the Trump brand or any derivation
thereof,

(xiv) Hazard/Property/Liability Insurance; Flood Tnsurance.
Original insurance policies (or original Acord 28 Evidence of Property certificates
satisfactory to Lender evidencing the existence of the insurance required hereunder, in
form, coverages, substance and amounts satisfactory io Lender with respect to the
Mortgaged Premises and as more fully described herein (including, without limitation,
flood insurance or adequate evidence of no flood hazard) and naming Lender as
additional insured, mortgagee or loss payee, as Lender so requires,

{xv) Fees. All fees and cxpenscs of Lender related to the
transactions contemplated by this Agreement for which an invoice has been presented,
inchading legal fees, shall have been paid by Borrower.,

(xvi) Zoning Letters and Cerlificate of Occupancy, etc. The
appropriate Governmental Authority(ies) having jurisdiction over the Martgaged
Premises shall have issucd all permits for the operation, use and occupation of such
Mortgaged Premises (hue and correct copies of which shall have been delivered to the
Lender). The Mortgaged Premises shall not be subject to local zoning requirements and
shall have heen approved in concept by the National Capilal Planning Commission under
their lederal “in lieu of zoning™ authority.

(xvii) Guarantor’s Information. Guarantor shall have delivered to
Lender his (i) Statement of Financial Condition prepared by Guarantor as of June 30,
2013, (ii) Excess Reserve over Dishursement Schedule dated June 30, 2013 preparcd by
Guarantor and Schedule of Contingent Liabilities dated June 26, 2013 and (iii) the first
two (2) pages of recent filed tax returns (Lender acknowledges receipt of each of the
foregoing) (provided, however, that the first two (2) pages of the recent filed tax returns
and his liguidity statemenis may only be reviewed at the offices of Guarantor in New
York, New York, but Lender may not make any copies of such tax return pages or take
samc with them), together with a representation from Guarantor that there has been no
material change in any of the foregoing that would result in Guaranior not being able to
meet the covenants applicable to Guarantor as set forth in the Guaranty. Lender shall
have completed, in a manncr satisfactory (o Lender in ifs sole discretion, its due diligence
and credit analysis of Guarantor.

(xvili) Manager’s Consents. Fender shall have received a fully
cxccuted and completed Manager’s Consent and the respective Management Agreement
applicable thereto, in the forms substantially set forth as Exhibil 4.8 ailtached hereto,
which forms shall be reasonably acceptable to Lender.
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(xix}) Due Diligence; Credit Approval. Tender shall be satisfied
with its due diligence review of the business and financial assets of Borrower and
Guarantor and shall have received final credit approval to enter into this Agreement and
make the Loan.

(xx} Palriol Act. Lender shall have received all information
regarding the Borrower and Guarantor with respect to Lender’s requirements under (he
Patriol Acl.

(xxi} Materinl Adverse Change. There shall not have occurred a
material disruption of, or material adversec change in, [inancial or capital market
conditions, as imposed by, or otherwise cansed by (a) applicable Legal Requirements
restricting Lender or any of its Affiliates including, without limitation, Deutsche Bank,
AG, in making loans or providing credit in transactions as contcmplatcd by this
Agreement and/or (b} general market conditions, natural occurrences, war or terrorist
attacks, such that the credit markets have “seized up” or are otherwise malerially
resiricling lending institutions such as Lender or its Affiliates from engaging in business
in the ordinary course,

{xxii) Other Approvals and Doucuments. Lender shall have
received such other approvals, opinions, certificates, instruments. and documents as it

may have reasonably requested from Borrower in advance.

(b) Lender shall not be obligated to make any Disbursement of Loan
proceeds or any disbursement from the Loan Funding Account (it being agreed that a roquest for
a disbursement from thc Loan Funding Account or shall be deemed to be a vequest for a
“Disbursement” for purposes of satisfying the conditions sct forth in this Agreement relating to
such requested disbursement and that the conditions relating to Dishursements shall be deemed
to he conditions to a request for a disbursement from the Loan Funding Account (it being further
agreed that Overrun [unds shall be dishursed prior to any T.can advances)) unless, in cach case,
in addition to the satisfaction of the other conditions set forth in this Agreement relating to such
Disbursement, the following conditions shail have been satisficd:

(i} Representations and Warrantics. The ropresentations and
warrantics made by Borrower and Guarantor in the Loan Dacuments shall be true and
correct in all material respects on and as of the dale of the requested Disbursement with
the same effect as if made on such date except for any repregentations ar warrantics made
by Borrower hercin, or by Borrower or Guarantor in the other Loan Documents which are
no longer true and correct in all material respects solely as a resull of the oceurrence of an
cvent atter the dute on which such representations and warranties were then mast recently
made, which event does not constitute, or arisc oul of, an Event of Default provided such
representations and warranties shall be updated to reflect the changes sincc the datc on
which such representations and warranties were then most recently made, and remade as
so updated as of the date of the requested Disbursement,
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{ii)  No _Evenl of Dcelault. No Event of Default shall have
occurred and be continuing, unless same would be cured by the payment with the T.oan
proceeds disbursed.

(i)  No Casualty or Taking, No casualty shall have occurred to
any portion of the Mortgaged Premises which causes damage in excess of the Casualty
Threshold Level, provided Lender shall not cease making any Disbursements as a result
of a casualty in excess of the Casualty Threshold Level for the duralion of the Casually
Pendency Period so long as Borrower commences repairs to the Mortgaged Premises
during the Casualty Pendoney Period and otherwise complies with Section 4.15(¢) of the
Loan Agreement. No Taking of any portion of the Mortgaged Premises in excess of the
Condemnation Threshold Level or any modification, realignment or relocation of any
streets or roadways abutting the Premises (cxcept as contcmplated by the Plans) or
material (taking into account the anticipated use of the Premises) denial of access to the
Premiscs, shall have oceurred or be threatencd or pending, except as contemplated by the
Plans.

(iv)y  Intentionally Omitted.

(v) Intentionally Omitted.

(vi)  Receipt of Hems and Documents by Lender. Lender shall
have received at lcast ten (10) Business Days prior to the date of any requested
Disbursement (or such other time period as may be otherwise indicated), the following
items and documents, duly executed and in form and substance reasonably satisfactory to
Lender; pravided, however, that with respect to a Disbursement made for interest only in
accordance with Section 2.16(e) hereof, Lender need only receive item (E) set forth
below:

(A)  inthe event that any Major Trade Conlract has been
entered into since the date of the immediately preceding Dishursement (or in the
casc of the initial Disbursement) 4 copy of such Major Trade Contract certified by
Borrower to be true, correct and complete;

(B) without limiting  clause (A} of  this
Section 6.1(b)(vi}), to the extent not previously delivered, a copy of any Major
Trade Contract which is the subject of any portion of the requested Disbursomaent,

()  a Title Continuation, dated no carlicr than ten (10)
days prior to the date of the requested Disbursement which must be delivered at or
prior to the making of the requested Disburscment, which Title Continuation shajl
be updated as of the date of the requesied Dishursement;

(D) intentionally omitted,

(C)  intentionally omitted;
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(F)  a Request for Disbursement with respect to the
requested Disbursement together with the related supporting documentation
required lo be delivered pursuant to Section 2.16 hereof;

(G) aBorrower’s A{fidavit; and

(H)  a copy of uny specific Trade Contract to the extent
specifically requested by Lender.

{c) Lender shall not be obligated to make the initial Disbursement of
Loan procceds unless, in addition to the satisfaction of the other conditions set forth in this
Agreement relating to such Dishursement, Borrower shall have delivered evidence reasonably
aceeptable to Lender that Borrower has made an equity investment in the Mortgaged Premises in
an amount not less than the Required Equity Investment.

SECTION 7

EVENTS OF DEFAULT

Section 7.1  Ewvents of Default. Each of the following events shall be deemed to be an
“Ivent of Default” hereunder if it occurs or exists at any time any Advances or other Obligations
are oufstanding:

(a) Failurc to Pay. Borrower shall fail to make, when due, any
payment in respect of (i) the principal of the Loan or any of the Obligations as the same shall
beecome due, whether at the stated payment dates or by acceleration or otherwise, or (ii) interest
or fees on or in respect of the principal of the Loan or any of the Obligations, whether or not
notice of such non-payment has been received by Borrower and such failure in respect of any
payment due under this clavsc (ii) shall continue unremedied for s period of three (3) Business
Days;

{b)  Failure to Perform Certain Acts. (i) Borrower shall fail to perform
or obscrve any of the lerms, covenants, conditions or provisions of Sections 4.6(b), 4.7, 4.14
and/or Section_5 hereof, (ii} Borrower shall fail to perform or obscrve any of the terms,
covenants, conditions or provisions of Sections 4.4(a)(11) and (i11) or Sections 4.4(b){i} and (ii})
hereof, the result of which could reasonably be expeeted (o have a Material Adverse Effect, (iii)
Borrower takes any action or fails to take any action with respect to the Manager or any property
management or leasing agrecomoent, including the Management Agreement, in contravention of
the covenants, conditions or provisions set forth in Section 4.8(a) rclating therclo, the result of
which could reasonably be expected to have a Material Adverse Cffect or (iv) Borrower shall fail
to perform ar observe any of the terms, covenants, conditions or provisions of Sections 4.8(a)(B),

(D}, @), (I'), (G) and {H) hereof,

(c) TFaiture to Perform Generally. Borrower shall fail to perform or
obscrve any other covenanl, agreement or provision to be performed or observed under this
Agreement or any other Loan Document applicable to Borrower {except as otherwise deseribed
in subparagraphs (a) and {b) of this Section 7.1) (which, for the avoidance of doubt, shall include
a failure to perform or ohserve any of the terms, covenants, conditions or provisions of Sections
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4.4 or 4.8 hereof the result of which could nol reasonably be expected to have a Material
Adverse Effect); provided, however, with respect to any such breach which is not the subjeet of
any other subsection of this Scetion 7.1 and which is capable of being cured, Borrower fails to
remedy such condition within thirty (30} days following notice to Borrower from Lender, in the
casc ol any such breach which can be cured by the payment of a sum of money, or within

however, that if such non-monetary breach is susceptible of cure but cannot reasonably be curcd
within such 30-day period and provided further that Borrower shall have commenced to cure
such breach within such 30-day period and thereafter diligently and cxpeditiously proceeds to
curc the same, such 30-day period shall be extended for such time as is reasonably necessary for
Barrower in the exercise of due diligence to curc such breach, such additional period not to
exceed one hundred and fifty (150) days in the aggregate;

{d)  Misrepresentation. Any representation or warranty of Borrower or
Guarantor herein or in any other Loan Documeni or any amendment to any thereof shall prove
to have been false or misleading in any material respect at the time madc or intended lo be
effective; '

{c) Cross-Defaults, etc. If there shall be an event of default (beyond
any applicable notice and cure periad) by Borrower or Guarantor in the perlformance of any other
agreement, lerm or condition contained in any agreement under which {A) any Debt is created
with Lender or any Affiliate of Lender or (B) any Debt in an amount in excess of $20,000,000 to
any other Person, in each case if the effect of such event of default is to cause the holdcr or
helders of such Debt {or any representalive on behalf of such holder or holders) to cause, such
Debt fo become due prior to its stated maturity (unless such event of default shall be expressty
waived by the holder or holders of such Debt or an anthorized representative on their behalf) or
any demand is made for payment of any Debt which is duc on demand (a “Third Party Defauit™);
provided, however, that notwithstanding the foregoing, such Third Party Default shall not causc
an Fvent of Default so long as (i) there cxists no other Event of Default, (ii) Borrower or
Guarantor, as applicable, is contesting in good faith the Third Party Default and (iii) Borrower or
Guarantor, as applicable, shall, within thirty (30) days following the occurrence of such Third
Party Default, post collateral reasonably acceptable to Lender with Lender, or with an escrow
agent reasonably satisfactory to Lender, in an amount that would enable the Third Party Default
to be fully satisfied with the procceds of such collateral; provided, further, however, with respect
to any Third Party Default arising out of Debt created with Lender or any Affiliaic of Lender
including, without limitation, in connection with (x) that certain Term Loan Agreement dated as
of June 11, 2012 hy and between Tromp Endeavor 12 LLC, a Delaware limited liability
compatty, as borrower (“Doral Borrower™), and Lender (together with its successors and assigns
to such lean (the “Doral Lender™)(as may be amended, supplemented, renewed, extended,
replaced or restated from time to time) (the “Doral Loan Apgreement™) or any “Loan Documents”
(as defined in the Doral Loan Agreement) or (y) that certain Term Loan Agreement (Hotel) dated
as of November 9, 2012 by and between 401 North Wabash Venture LLC, as borrower
(“Chicago Borrower™), and Lender (together with its successors and assigns to such loan (the
“Chicago Lender”)(as may be¢ amended, supplemented, renewed, extended, replaced or restated
from time to time) (the “Chicago Hatel Loan Agreement™) or any “Loan Documents” (as delined
in the Chicago Hotel Loan Agreement), Borrower or Guarantor, as applicable, shall not be
required to post such collateral under this Agreement to the cxtent that Chicago Borrower, Doral
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Borrower Guarantor or any entity affiliated with Guarantor, as applicable, has already posted
collateral with Lender, Doral Lender, Chicago Lender or an Affiliate thereof in accordance with
the documents governing such Debt in an amount not less than the amount required to be posted
hereunder;

(f) Bankruptey, etc. Borrower, Guarantor or any Member shall
generally nol pay its Debts as such Debts become due, or shall admit in writing its or their
inability to pay its or their Debts generally, or shall make a gencral assignment for the benefit of

- creditors, or any proceeding shall be instituted by or against Botrower, Guarantor or any Member
secking to adjudicate any of them bankrupt or inscivent, or secking liquidation, winding up,
reorganization, arrangement, adjustment, protection, relief, or composition of Borrowcr,
Guarantor or any Member or its or their Debts under any Debtor Relief Laws, or seeking the
entry of an order for relief or the appointment of a receiver, trustee, custodian, or other similar
official for it or them or for any substantial part of its or their property and, in the case of any-
such proceeding instituted against it or them (bul nol instifuted by it or them), shall remain
undismissed or unstayed for a period of sixty (60) days; or Borrower, Guarantor or any Mcmbcer
shall takc advantage ol any Debtor Relief Laws; or Borrower, Guarantor or any Member shall
take any action to authorize any of the actions set forth above in this subparagraph (£);

(g)  Judgments. A final judgment or final judicial order for the
payment of money (beyond all appeal periods) in excess of $10,000,000 and which shall not be
fully satisfied or covered by insurance shali be rendered against Borrower or Guarantor and
either (i) enforcement proceedings shall have been commenced by any creditor upon such
Jjudgment or order or (ii) a stay of enforcerent of such judgment or order, by reason of a pending
appeal or otherwise, shall not be in effect for any period of sixty (60) consecutive days; provided,
howcver, that none of the foregoing shall cause an Event of Default if Borrower or Guarantor, as
applicable, shall, post collateral reasonably acceptable to Lender with Lender, or with an escrow
agent reasonably satisfactory to Lender, in an amount that would enable the judgment or order
for the payment of money to be fully satisficd with the proceeds of such collateral; provided,
further, however, Borrower or Guarantor, as applicable, shall not be required to post such
collateral under this Agreement to the extent that Borrower, Chicago Borrower, Doral Borrower
Guarantor or any entity affiliated with Guarantor, as applicable, has alrcady posted collateral
with respect to such judgment with the Chicago Lender, the Doval Lender or Lender in
accordance with the documents governing other Debi owing by Borrower, Chicago Borrower,
Doral Borrower, Guarantor or any entity affiliated with Guarantor to the Chicago Lender, the
Doral Lender or Lender,

(h)  Default Under Loan Documents, etc. Any default or event of
default under the Guaranty, any Security Instrument or any other Loan Document shall have
ocewrred and be continuing and not otherwise covered by this Section 7.1;

i) Dissolution, Liquidation, efe.  The dissolution, liguidation,
cessation of business or other termination of Borrower;

() Repudiation, ete. ‘This Agrecement, the Guaranty, any Security
Instrument or any other Loan Document shall, at any time after their respective execution and
delivery and for any reason whatsoever, cease to be in full foree and effect or shall be declared to
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be null and void (other than, in each case, by any action on behalf of Lender), or the validity or
cnforccability thercof shall be conlested by any Guarantor, Borrower, any Member or any
Affiliate thereof; or Borrower and/or any Guarantor shall improperly deny that any of them has
any further liability or obligation under the Guaranty, this Agreement or any of the Loan
Documents to which any of them is a party;

(k)  Assiguments. If Borrower attempts to assigh its rights and
Obligations under this Agreement or any of the other Loan Documents applicable to it or any
interest herein or therein,

() Execution and Attachment. A writ of cxceution or attachment or
any similar process shall be issued or levied against all or any part of or interest in any of the
propertics or asscls of Borrowcer or any Membor which shall have g Material Adverse Etfect;

(m)  Scizure. Scizurc or [orcelosurc of any ol the proporlics or asscts of
Borrower or any Member pursuant to process of law or by respect of legal self-help, and which
shall have a Material Adverse Effect:

(n)  Lien, Failure of Lender to have a valid and perfected security
interest in the Collateral {other than as a result of the failure of Lender {through no fault of
Borrower) to take the necessary action to perfect such security interest) which continues for five
(5} days’ following notice to Borrower from Lender;

(o)  Management Apreement Defanlt. [f a default by Borrower has
occurred and continues bevond any apyplicable cure period under the Management Agreement,
and such default perinits Manager to torminate or cancel the Management Agrecment unless
Borrower provides Lender an acceptable replacement hotel manager, which manager is approved
by Lender in its sole judgment;

p) Operations, It Borrower utilizes the Mortgaged Premises in a
mannetr materially different from the usage permifted under the Ground Lease (provided,
however, that Borrower shall have the right to utilize the Mortgaged Premises for such other uses
that are ancillary thereto and/or otherwisc consisfent with hotcls and/or resorts similar to the
Mortgaged Premises (irrespective of the location of such hotels and/or resorts)) or, if following
the Post-Redevelopment Period and the opening of the hotel, Borrower ceases to operate the
businesses operated on the Mortgaged Premises for any reason whatsoever (other than temporary
cessation in connection with any renovations to the Mortgaged Premises or restoration of the
Mortpaged Premises following a Casualty or Condemnation, or are otherwisc pormiited pursuant
to the Ground Lease});

Q) Termination of Management Agreement. If Borrower terminates
or cancels the Management Agreement without Lender’s prior wrilten consent, which consent
shall not be unreasonably withheld, conditioned or delayed;

(1) Death or Incompetency. The death or adjudicated incompetency of
Guarantor; provided, however, that in connection with either the adjudicated incompetency or
the death of Guarantor, no Event of Default shall be declared by the Lender if, within onc
hundred eighty (180) days from the date of such adjudication of incompetency or the date of
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Guarantor’s death, as the case may be, the guardian of Guarantor or the estate of Guarantor, as
the case may be, (4) upon the Lender’s writlen request acknowledges and does not repudiate or
dispute in any manner, and assomes, the Guaranty and the Guaranteed Obligations (as defined in
the Guaranty) thereunder, (b) cooperates with the Lender in filing and seeking any contingent
Hability claim in conncetion with the death of Guarantor, (¢) has sufficient asscts to secure all
monetary Guaranteed Ohligations hereunder and sets aside sufficient sums, in the Lender’s
reasonable discretion, in connection therewith and (d) the estate of Guarantor continues 10 meel
all applicable terms, conditions and covenants under the Guaranty and the other Loan
Documents;

(s) Change of Control. A Change of Control shall occur; or

) Event of Default. The occurrence and continuation of an Event of
Default (as defined in the Ground Lease) under the Ground Lease.

Section 7.2 Remedies.

(a) General;: Power of Attorney.  Upon the oceurrence and
continuation of an Event of Default, Lender may, in its sole discretion, in addition to any other
rights or remedies available to it pursuant to this Agreement, the Guaranty, any Security
Instrument and the other Loan Documents or at law or in equity, take such action, without notice
or demand, thal Lender deems advisable to protect and conforce its rights against Borrower and
Guarantor and in and to the Demand Deposit Account and the other Collateral, including,
without limitation, declaring the Loan and all other Obligations hereunder, under the Guaranty
and the other Loan Documents to be immediately due and payable, and Tender may enforce or
avail itself of any or all rights or remedies provided in the Loan Documents and may exercise all
the rights and remedics of a scourcd party under the UCC against Borrower, Guarantor and, in
the state in which the Mortgaged Premises are located, including, without limitation, all rights or
remedies available at law or in equity; and upon any Event of Default described in Section 7.1(0)
and/or Section 7.1(1} hereof, the Loan and all other Borrower’s Obligations hereunder and under
the other Loan Documents shall immediately and automatically become due and pavable,
withoul notice or demand, and Borrower hercby expressly waives any such naotice or demand,
anything contained herein or in any other Loan Document to the contrary notwithstanding,
Following an Event of Detiault and while such Event of Default is continuing, Borrower hercby
appoints Lender and Lender’s designees as Borrower's aftorney-in-fact, with power to enforce,
waive, amend, modify, or terminate any or all Swap Contracts then in effect between Borrower
and Lender (and/or any Affiliatc of Lender), and to receive and apply any funds payable to
Botrrower under any Swap Contract between Borrower and Lender (and/or any Affiliate of
Lender) to the Obligations of Borrower under this Agreement. This power, being coupled with
an interest, is irrevocable until this Agreement has been terminated and the Obligations of
Borrower have been fully satisfied.

(b) Lender. Upon the occurrence and continuation of an Event of
Dclault, all or any onc or more of the riphts, powers, privileges and other remedies available to
Lender against Borrower hereunder and/or against Guarantor under the Guaranty and/or any of
the other Loan Documents execuled and delivered by, or applicable to, Borrower or Guarantor,
as the case imay be, or at law or in equity may be exercised by Lender at any time and from time
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to time, whether or not all or any of the Loan shall be declared due and payable, and whether or
not Lender shall have commenced any foreclosure proceeding or other action for the
enforcement of its rights and remedies under any of the Loan Documents with respect to the

 Collateral. Any such actions taken by Lender shall be cumulative and concurrent and may be
pursued independently, sinply, succcssively, togcther or otherwise, at such time and in such
order as Lender may determine in its sole discretion, to the fullest extent permitted by law,
without impairing or otherwise affecting the other rights and remedies of Lender permitted by
law, equity or contract or as set forth herein, the Guaranty or in the other Loan Documents.
Without limiting the generality of the foregoing, Borrower agrees that if an Event of Defauilt is
continuing, all Liens and other riphts, remedics or privileges provided to Lender shall remain in
full foree and effect until Lender has exhausted all of its remedies against the Collateral and the
Collateral has been forceloscd, sold and/or otherwise realized upon in satisfaction of the Loan
and the other Borrower’s Obligations hereunder have been paid in full,

() Foreclosure, etc. Lender shall have the right from time {o {imc
following the oceurrenec and continuation of an Event of Default to (i) apply all cash collateral
held by Lender towards repayment of the Loan and {ii} forcclosc upon the Mortgaged Premises
in any manner, and to exercise all rights and remedies available to it under any Security
instrument, hereuader and the Loan Dacuments.

(d)  Acceleration. Upon the occurrence and continuation of an Event
of Delault, Lender may accelerate maturity of the Loan and any other Borrower’s Obligations to
Lender, and demand payment of the principal sum due thereunder, with interest, advances, costs
and reasonable attorneys’ fees and expenses (including those for appellatc procecdings), and
cnforce collection of such payment by foreclosure upon the Collateral, or other appropriate
action.

(e)  Lendei’s Right to Stop Disburging Loan. In addition to any other
rights and remedies which Lender may have pursuant to this Agreement and the other Loan
Documents or pursuant to law or equity, and withou! limitation thereof, (a) if any Event of
Default shall occur and be continuing, then Lender may decline to make all or any portion of
such further Disburscments as Lender may elect and/or (b) if any Event of Default shall occur
and be continuing, any or all obligations of Lender to Bortower to makc Disbursements under
this Agreement, at the option of Lender, shall cease and terminate. Without limiting the
foregoing, Lender may make all or any portion of any Disbursement so long as any such Event
of Default shall exist without thereby becoming obligated to make all or a portion of any other or
further Disburscment or waiving Lender’s right o exercise any of Lender’s rights and remedies
pursuant to any one or more of the Security Documents and/or the other Loan Documents or as
may be available at law or equity.

() Lender’s Right to Complete; Sums Advanced.

1} Lender’s Right to Complete. In addition to any other rights
and remedies which Lender may have under this Agrcement and the other Loan
Documents or pursnant fo law or equity, and without limitation thereof, after the
aceurrence and during the continuance of any Event of Default, Lender may enter upon
and/or into possession of the Mortgaged Premises (or any portion thercof), and any other
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Collatcral and complele the Renovation, in cach case, in accordance with the Plans and
the Redevelopment Tnvestment Plan with such changes therein as Lender may from time
to fime reasonably deem appropriate all at the sole risk, cost and expense of Borrower.
Lender shall have the right, at any and all timgs, to digcontinue any work commenced by
Lender with respect to the Renovation {or any portion thereof) and shall not be bound by
any limilations or requircments ol time whether set forth herein or otherwise except as set
forth in the Ground Lease Documents. T.ender shall have the right and power (but shall
not be vbligated) to assume all or any portion of the obligations of Borrower under any or
all Construction Documents and Trade Contracts, as Lender may clect and (o take over
and use all or any part or parts of the labor, materials, supplies and equipment contracted
for by or on hbchall’ of Borrower, whether or not previously incorporated into the
Mortgaged Premises. In connection with any portion of the Renavation undertaken by
Lender pursuant to the provisions of this Section 7.2(f), Lender may do any or all of the
following as Lender may elect:

(A}  engage builders, construction managgers, general and
trade contractors, suppliers, architects, engineers, inspectors and others for the
purpose of furnishing labar, materials, cquipment and fixiures in connection with
the Renovation;

(B}  pay, settle or compromise all bills or claims which
may become Licns against the Morlgaged Premises, or which have been or may
be incurred in any manner in connection with the Renovation or for the discharge
of Liens, encumbrances or defects in the title of the Mortgaged Premises; and

(C)  take such other action (including the employment of
watchmen and the taking of other measures to protect the Mortgaged Premiscs) in
this Apreement as Lender may from time lo lime detormine without any limitation
whatsoever.

(i)  Sums Advanced. Borrower shall he liable to Lender, for all
out-of-pocket sums paid or incurred by Lender pursuant to the terms of Section 7.2(H)(1)
of this Agreement in connection with the Renovation, all of which shall bc paid by
Borrower to Lender upon demand with interest at the Defaunlt Rate to the date of payment
to Lender, and all of the foregoing sums, including such intcrest at the Delault Rate, shall
be deemed and shall constitute Disbursements of Loan proceeds under this Agreement
and be cvidenced by the Notc and sccured by the Security Documents.

() Crediting of Monics Recovered. Any amounts recovered from the
Mortgaged Premises, Borrower, Guarantor or any other Person after an Event of Default shall be
applied by Lender toward the payment of any interest and/or principal of the Loan and/or any
other amounts due under the T.oan Documents in such order, priority and proportions as Lender
in its sole discretion shall determine. '
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(h) No Duty to Mitigate Damages. Lender shall not be required to do
any avt whatsoever or exercise any diligence whalsoever fo mitigate any damages if any Bvent of -
Default shall occur and be continuing hereunder,

Section 7.3 No Additional Waiver Implied by One Waiver; Cuomulative Rights. Tn the
event any agreement, warranty, representation or covenant contained in this Agreement shall be
breached by Borrower and thereafter waived by Lender, such waiver shall be limited to the
particular breach so waived and shall not be deemed to waive any other breach hereunder. The
Lailure or delay. of Lender to require porformance by Borrower of any provision ol this
Agreement or any other Loan Document shall not affect its right to require performance of such
provision unless and until such performance has been waived in writing by Lender in accordance
with the terms hereof. Each and every right or remedy granted to Lender hereunder or under any
other document or instrument delivered hereunder or in connection herewith, or allowed o
Lender at law or in cquity or by statute, shall be comulative and may be cxereised from time to
time, it being the intention of the parties hereto that no right or remedy hereunder is exclusive of
any other right or remedy or remedies, and that each and every such right or remedy shall be in
addition to any other right or remedy given hereunder under the Loan Documents or now or
hereafter existing at law or in equity or by statute.

SECTION &

MISCELLANEQUS

Section 8.1  Term. The term of this Agreement shall commence on the Closing Date
and cxcept as hercinafter provided shall end upon payment to Lender in full of all Obligations.
The representations and warranties made hereunder (which, for the avoidance of doubt, are made
only as of the date of this Agreement and not any other date (subject fo compliance with Section
6.1(b)(0) for the making of any Disbursement)) shall survive the making of the Loan. Any
enforcement action for any misrepresentation thereof made by Borrower may be brought by
Lender at any time, The agreements of Borrower contained in Section 8,11 hercof shall sorvive
for a period of six (6) months from the date on which all principal, interest and other sums
payable by Borrower under this Agreement, the Notes, the Swap Contracts between Borrower
and Lender (and/or any Affiliate of Lender) and the other Loan Documents are paid to Tender in
full and this Agreement terminates. The agreements of Borrower contained in Sections 2.6, 2.7,
8.6, 8.7 and .12 hercof shall survive for a period of three (3) vears from the date on which all
principal, interest and other sums payable by Borrower under this Agreement, the Notes, the
Swap Contracts between Borrower and Lender (and/or any Afliliate of Lender) and the other
Loan Documents are paid to Lender in full and this Agreement terminates.

Section 8.2  Entire Agreement. This Agreement and the other Loan Documents or
other documents referred to herein constitute the entire agreement of the parties hereto with
respect to the subject matter hereof and shall supersede any prior expressions of intent or
understandings with respect to this transaction.

Section 8.3  Amendment; Waiver; Cumulative Rights. The written consent of Lender
shall be required for all amendments and modifications {o this Agrcement or any other Loan
Document and for all waivers of the terms hereof and thereof. No failure to exercise, and no
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delay in exercising, on the part of Lender, any right hereunder shall operate as a waiver thereod,
nor shall any single or partial exercise thereof preclude any other further excreisc thercof or the
cxercise of any other right. The righis of Lender hereunder and under the Loan Documents shail
be in addition to all other rights provided by law and all such rights shall be cumulative and may
be exercised. No modilication or waiver of any provision of this Agreement, the Notes or any of
the other Loan Documents, nor consent to departure therefrom, shall be effective unless in
writing and no such consent or waiver shall extend beyond the parlicular casc and purposc
involved. Mo notice or demand given in any case shall constitute a waiver of the right to take
other action in the same, similar or other instances without such notice or demand. Subject to the
terms of this Agreement, Lender (pursnant to the terms hereof) and Borrower may from time to
time enter into agreements amending or changing any provision of this Agreement or the rights
of Lender or Borrower hereunder, or may granl waivers or consenls 1o a departure from the due
performance of the Obligations of Borrower hereunder. Borrower’s execution of any such
agreements amending or changing any provisions of this Agreement or the rights of Lender of
Borrower hercunder shall be binding against Guarantor under the Guaranty.

Section 8.4  Successors and Assigns.

(a} In General: Borrower Assignment, etc. The provisions of this
Agreement shall be binding upon and inure to the benefit of the parties hercto and their
respeclive successors and assigns permitted hereby, except that Borrower may not assign or
otherwise transfer any of its rights or Obligations hereunder other than a Permitted Transfer
without the prior written consent of Lender and Lender may not assign or otherwisc transfer any
of its rights or Obligations hereunder except in accordance with the provisions of clause (b) of
upon any Porson {other than the parties hereto, their respective successors and assigns permitted
hereby, and, to the extent expressly contemplated hereby, the Indemnitees) any legal or equitable
right, remedy or claim under or by rcason of this Agreocment,

(b)  Assienment; Participations. Lender shall not syndicate or assign
this Loan, however, Lender may, at Lender’s sole cost and expense (including, without
limitation, all of Borrower’s reasonable legal [ees), assign all or a portion of its rights and
obligations under this Agreement and the Loan Documents (i} during the Post-Redevelopment
Period, with the prior written consent of Borrower, which consent shall not be unreasonably
withheld and which conscnl is not required if an Event of Default has occurred and is continuing
hereunder, to one or more Instifutional Lenders, or (i1} without the consent of Borrower (except
as provided in the last sentence hereot) at any time to any ol Lender’s Atfiliatcs so long as such
Person is an Institutional Lender. Lender may, at T.ender’s sole cost and expense (including,
without limitation, all of Borrower’s reasonable legal fees), pledge the Louan to the Federal
Reserve Bank of New York in order to sccure the obligations of Lender so long as the Federal
Reserve Bank of New York is an Institutional Lender. In the event of an assignment of all of its
rights in accordance with this Section 8.4(b}), Lender may trans{er the Notes o the assignec. In
{hc cvent of an assipnment of a portion of its rights under the Notes, in accordance with this
Section 8.4(b), Lender shall deliver to Borrower a new note(s) to the order of the assignee in an
amount equal to the principal amount assigned to the assignee and a new note(s) to the order of
Lender in an amount equal to the principal amount retained by Lender (collectively, the “New
Notes™). Such New Notes shall be prepared ai Lender’s expense, shall be in an aggregale
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principal amount equal to the principal amount of the Notes, shall be dated the effective date of
the assignment and otherwise shall be substantially identical to the Notes. Upon receipt of the
New Notes from Lender, Borrower shall execute such New Notes and deliver same to Lender,
and upon such delivery, Lender shall mark the original notes “Cancelled” and return such
original notes to Borrower, Lender and the assignee shall make all appropriate adjustments in
payments under this Agreement and the Notes for periods prior to such effective date directly
between themselves. In the event of an assignment of all or any portion of ifs rights hereunder in
accordance with this Section 8.4(h), Lender may transfer and deliver all or any of the property
then held by it as security for Borrower’s Obligations hereunder to the assignee and the assignee
shall thereupon bocome vested with all the powers and rights herein given to Lender with respeet
thereto. After any such assignment or transfer, Lender shall be forever relieved and fully
discharged from any liability or responsibility in the matfer with respect to the property
transferred, and Lender shall retain all rights and powers hereby given with respect io property
not so transferred. Lender may sell participations (A) with the prior written consent of
Borrowcr, which conscal shall not be unrcasonably withheld, o onc or morc Institutional
Lenders, ot (B) without the consent of Borrower {except as provided in the last sentence hereof),
1o any of Lender’s Alliliates so long as such Person is an Institutional Lender, in or to all or a
portion of its rights under the Notes (any of the Persons set forth in the preceding clauses (A) or
(B), a “Participant”); provided, however, that in each such case (x) Lender shall remain the
holder of this Agrcement and the Notces and be liable for all of the obligations of Lender under
this Agreement and the other Loan Documents, including, without limitation, the obligations of
Lender to make Disbursements in accordance with the terms of this Agreement and (y} Borrower
shall continue to deal solely and directly with Tender in conmection with Lender’s rights and
obligations under this Agreement and the Loan Documents. Lender may, in connection with any
assignment or participation or proposed assignment or proposed participation, disclose to the
assignee or Participant or proposed assignee or proposed Participant any information relating to
Borrower (and not Guarantor) furnished to Lender by or on behall of Borrower, provided, that,
prior to any such disclosure, the assignee or Participant or proposed assignee or Participant shall
agres to preserve the confidentialily of any confidential information related to Borrower received
from Lender, Borrower agrees that, to the extent permitted by law, each Participant shall be

_entitled to the benefits of Sections 2.6, 2.7, 8.7 and 8.12 (subject to the requirements and
obligations of those sections) to the same cxient as iF it were a Londer and had acquired its
interest by assignment pursuant to this Section 8.4; provided, that a Participant shall not be
entitled fo receive any greater payments under Sections 2.6 or 2.7 than the applicable Lender
would havc been cniitled fo receive with respect to the participation sold to such Participant,
except to the extent such entitlement to receive a greater payment results from a change in law
that oceurs atier the Participunt acquirced the applicable participation.

Section 8.5  Governing Law.

{(a) THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF
NEW YORK AND THE PROCEEDS OF THE NOTES DELIVERED PURSUANT HERETO
WERE DISBURSED FROM THE STATE OF NEW YORK, WHICH STATE THE PARTIES
AGREE HAS A SUBSTANTIAL RELATIONSHIP TOQ THE PARTIES AND TO THE
UNDERLYING TRANSACTION EMBODIED IIEREBY, AND IN ALL RESPECTS,
INCLUDING MATTERS OF CONSTRUCTION, VALIDITY AND PERFORMANCE, THIS
AGREEMENT AND THE OBLIGATIONS ARISING HEREUNDER SHALL BE
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GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN
SUCH STATE AND IF SUCH LAWS ARE NOT APPLICABLE TG THE ISSUE IN
QUESTION, THEN THIS AGREEMENT AN THE OBLIGATIONS ARISING
THEREUNDER SHALL BE GOVERNED BY THE I'EDERAL LAWS OF TIHE UNITED
STATES OF AMERICA, FURTHER, IF THE FEDERAL LAWS OF THE UNITED STATES
OF AMERICA ART NOT APPLICABLE TO THE ISSUE IN QUESTION, THEN THIS
AGREEMENT AND THE OBLIGATIONS ARISING THEREUNDER SHALL BE
GOVERNED BY THE LAWS OF THE DISTRICT OF COLUMBIA, EXCEPT THAT AT ALL
TIMES THE PROVISIONS FOR THE CREATION, PERFECTION, AND ENFORCEMENT

" OF THE LIENS CREATED PURSUANT TO THE LOAN DOCUMENTS SHALL BE
GOVERNED BY AND CONSTRUED ACCORDING TO THE LAW OF THE DISTRICT OF
COLUMBIA, IT BEING UNDERSTOOD THAT, TO THE FULLEST EXTENT PERMITTED
BY THE LAW OF THE DISTRICT OF COLUMBIA, THE LLAW OF THE STATE OF NEW
YORK (AND, IF SUCH LAWS ARE NOT APPLICABLE TO THE ISSUE IN QUESTION,
THE LAWS OF THE UNITED STATES OF AMERICA AND, IF THE LAWS OF THE
UNITED STATES O AMERICA ARE NOT APPLICABLT TO THE ISSUERE IN QUESTION,
THE-LAWS OF THE DISTRICT OF COLUMBIA) SHALL GOVERN THE VALIDITY AND
THE ENFORCEABILITY OF ALL LOAN DOCUMENTS AND THE DEBT. TO THE
FULLEST EXTENT PERMITTED BY LAW, BORROWER HEREBY UNCONDITIONALLY
AND IKREVOCABLY WAIVES ANY CLAIM TO ASSERT THAT THE LAW OF ANY
OTHER JURISDICTION GOVERNS TIIIS AGREEMENT AND THE NOTES, AND THIS
AGREEMENT AND THE NOTES SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK PURSUANT TO § 5-
1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW,

{b) ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST
LENDER OR BORROWER ARISING OUT OF OR RELATING TO THIS AGREEMENT
SHALL BE INSTITUTED IN ANY FEDERAL OR STATE COURT IN NEW YORK
COUNTY, NEW YORK AND BORROWER WAIVES ANY OBJECTION WHICH IT MAY
NOW OR HEREAFTER HAVE TO TIE LAYING OF VENUE OF ANY SUCH SUTT,
ACTION OR PROCEEDING, AND BORROWER HEREBY IRREVOCABLY SUBMITS TO
THE JURISDICTTION OF ANY SUCH COURT TN ANY SUIT, ACTION OR PROCEEDING,
BORROWER DOES HEREBY DESIGNATE AND APPOINT THE DELAWARE
SECRETARY OF STATE AS ITS AUTHORIZED AGENT TO ACCEPT AND
ACKNOWLEDGE ON ITS BEHALF SERVICTE OF ANY AND ALL PROCESS WHICH
MAY BE SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING IN ANY FEDERAL
OR STATE COURT TN NEW YORK, NEW YORK, AND AGREES THAT SERVICE OF
PROCESS UPON SAID AGENT AT SAID ADDRESS AND WRITTEN NOTICE OF SAID
SERVICE OF BORROWER MAILED OR DELIVERED TO BORROWER IN THE MANNER
PROVIDED HEREIN SHALL BE DECMED IN EVERY RESPECT EFFECTIVE SERVICE
OF PROCESS UPON BORROWER (UNLESS LOCAL LAW REQUIRES ANOTHER
METHOD OF SERVICE), IN ANY SUCH SUIT, ACTION OR PROCEEDING IN THE
STATE OF NEW YORK. BORROWER () SHALL GIVE PROMPT NOTICE TO LENDIER
OF ANY CHANGED ADDRESS OF I[TS AUTHORIZED AGENT HEREUNDER, (i) MAY
AT ANY TIME AND FROM TIME TO TIME DESIGNATE A SUBSTITUTE AUTHORIZED
AGENT WITH AN OFFICE IN NEW YORK, NEW YORK (WHICH OFFICE SHALIL BE
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DESIGNATED AS THE ADDRESS FOR SERVICE OF PROCESS), AND (i) SHALL
PROMPTLY DESIGNATE SUCH A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES
TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED WITHOUT
LEAVING A SUCCESSOR., NOTWITHSTANDING THE FOREGOING, LENDER SHALL
HAVE THE RIGHT TO INSTITUTE ANY LEGAL SUIT, ACTION OR PROCEEDING FOR
THE ENFORCEMENT OR FORECLOSURE OF ANY LIEN ON ANY COLLATERAL FOR
THE LOAN TN ANY FEDERAI. OR STATE COURT IN ANY JURISDICTION(S) THAT
LENDER MAY ELECT IN ITS SOLE AND ABSOLUTE DISCRETION, AND BORROWLER
WAIVES ANY OBIECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE
LAYING OF VENUL OF ANY SUCH SUIT, ACTION OR PROCEEDING, AND
BORROWER HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY
SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING. BORROWER HEREBY
WAIVES PERSONAL SERVICE OF ANY AND ALL PROCESS UPON IT AND CONSENTS
THAT ALL SUCH SERVICE OF PROCESS MAY BE MADE BY REGISTERED OR
CERTITIED MAIL (RETURN RECEIPT REQUESTED), POSTAGE PREPAID, DIRECTED
TO SUCH BORROWER AT ITS ADDRESS SET FORTH IN SECTION 8.8 HEREOF AND
SERVICE SO MADE SHALL BE DEEMED COMPLETED FIVE (5) DAYS AFTER THE
SAME SHALL HAVE BEEN 50 DEPOSITED IN THE MAILS OF THE UNITED STATES
OF AMERICA. NOTHING HEREIN SHALL AFFECT THE RIGHT OF LENDER TO
SERVE PROCESS AGAINST BORROWER IN ANY MANNER PERMITTED BY LAW.

Section 8.6  Jury Trial Waiver; No Marshalling of Assets; Submission to Jurisdiction.

{(a) Waiver of Trial by Jury; No Marshalling of Assets.

(1) BORROWER AND LENDER HEREBY EXPRESSLY
WAIVE ANY RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND, ACTION
OR CAUSE O ACTION ARISING IIEREUNDIR OR UNDER ANY LOAN
DOCUMENT OR IN ANY WAY CONNECTED WITH OR RELATED OR
INCIDENTAL TO THE DEALINGS OF THE PARTIES HERETO OR ANY OF THEM
WITH RESPECT TO ANY LOAN DOCUMENT, OR THE TRANSACTIONS
RELATED THERETO, IN EACH CASE WHETHER NOW EXISTING OR
HEREAUTER ARISING, AND WIIETIIER FOUNDED IN CONTRACT OR TORT OR
OTHERWISE; AND BORROWER AND LENDER HEREBY AGREE AND
CONSENT THAT ANY SUCH CLAIM, DEMAND, ACTION OR CAUSE OF
ACTION SHALL BE DECIDED BY COURT TRIAL WITHOUT A JURY, AND
THAT ANY PARTY TO THIS AGREEMENT MAY FILE AN ORIGINAL
COUNTERPART OR A COPY OI' TIHIS SECTION WITH ANY COURT AS
WRITTEN EVIDENCE OF THE CONSENT OF EACH OF THE SIGNATORIES
HERETO TO THE WAIVER OF ITS RIGHT TO TRIAL BY JURY.

(i)  Despite any other provision of any Security Instrument or
any othcr Loan Documents, i Borrower defaults in paying or in performing any
Obligations, T.ender shall have the right, in T.ender’s sole and absolute discretion, to
establish the order in which the Mortgaged Premises will be subjected to the remedies
provided in the Security lnstrument and to establish the order in which all or any part of
the indebtedness secured by the Security Instrument is satisfied from the proceeds
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realized on the exercise of the remedies provided in the Security Instrument. Borrower
and any person who now has or later acquires any interest in the Mortgaged Promises
with actual or constructive notice of the Security Instrument waives any and all rights to
require a marshaling of assets in connection with the exercise of any of the remedies
provided in the Scourity Instrument or otherwisc provided by Legal Reguiremends,

(b} Submission to Jurisdiction and Waivers. Borrowcr hereby subimits
for itself and its property in any legal action or proceeding relating to this Agreement and the
other Loan Documents o which il 1s a parly, or [or recognition and enforcement of any judgment
in respect thereof, to the nonexclusive general jurisdiction of the courts of the State of New
York, the courts of the United States {for the Southern District of New York, and appellate courts
fram any thereof, Boarrower consents that any such action or proceeding may be brought in such
courts and waives any objection that it may now or hereafter have to the venue of any such
action or procceding in any such court or that such aclion or procceding was brought in an
inconvenient court and agrees not to plead or claim the same,

Section 8.7  Right of Setoff. In addition to {and without limitation of) any right of
seloll, bankers® lien or counlerclaim Lender or any Parlicipani or assignee ol Lender may
otherwise have, each of Lender and any Participant or assignee of Lender shall be entitled, at its
option, to the fullest extent permitted by law to setoff and apply any and all balances and
deposits (general or special, time or demand, provisional or final) at any time held and all other
indebtedness owing by Lender or any Affiliate of Lender or such Participant or assignee of
Lender, respectively, 1o or Tor the credit or account of Borrower, whether or not such balances,
deposits or other indebtedness are then due against any and all of Borrower’s Obligations now or
hereafter existing under this Agreement, the Note, the Swap Contracts between Borrower and
Lender {and/or any Affiliate of Lender) or any other Loan Documents to which Borrower is a
party upon the failure of Borrower to pay when due any amount due and owing pursuant to this
Agreement, the Note, the Swap Contracts belween Borrower and Lender (and/or any Alliliate of
Lender) or such other Loan Documents. Lender or such Participant or assignee of Lender,
respectively, shall give Borrower notice thereot promptly following any such setoff, provided,
howgver, that any failure of Lender or such Participant or assignee of Lender, respectively, to
give such notice shall not affect the validity thereof.

Section 8.8  Notices. Any notice, demand, request or other communication which any
parly herelo may be required or may desice to give hercunder shall be i wriling (except whoere
telephonic instructions or notices are expressly authorized herein to be given) and shall be
deemed to be effective: (a) if by hand delivery, telecopy or other fucsimile transmission, on the
day and at the time on which delivered to such party at the address or fax numbers specified
below, and if such day is not a Business Day, delivery shall be deemed to have been made on the
next succceding Business Day; (b) if by mail, on the day which it is reccived aller being
deposited, postage prepaid, in the United States registered or certified mail, retun receipt
requested, addressed to such party at the address specified below; or (¢) it by Federal Express or
other reputable express mail service, on the next Business Day following the delivery to such
express mail service, addressed to such party at the address set forth below; or (d)if by
telephone, on the day and at the time rceciprocal communication (L.e., dircel communication
between two or more persons, which shall not include voice mail messages) with one of the
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individuals named below occurs during a call to the telephone number or numbers indicated for
such party below:

() if to Borrower, to:

Trump Old Post Office LLC
725 Filth Avcnue, 25% Floor
New York, New York 10022

Attention: Ivanka Trump
Telephone No.:  (212) 715-7256
Telefax No.: (212) 688-8135

with a copy to:

Tramp Old Post Office LL.C
725 Fifth Avenue, 26" Eloor
New York, New York 10022

Altention: Jason D, Greenblall, Esq.
Telephone No.:  (212) 715-7212

Teletax No.: (212) 980-3821

with a copy to:

Trummp Old Post Clfice LLC
725 Fifth Avenue, 26" Floor
New York, New York 10022

Attention: Allen Weis selberg
Telephone No.:  (212) 715-7224
Telefax No.: (212) 832-5396

with a copy to:

Trump Old Post Office LLC
725 Fifth Avenue, 25™ Floor
New York, New York 10022

Attention: David Orowitz,
Telephone No.:  (212) 836-3252
Telefax No.: (212) 836-3202

(i)  ifto Lender, to:

Deutsche Bank Trust Company Americas
345 Park Avenue — 14™ Floor
New York, Now York 10154

Aftention: Emily Schroeder, Vice President
Telephone No.:  (212) 434-3060
Telefax No.: (646) 525-4851
s o7
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with a copy to {which copy shall not constitute notice to Lender):

Deutsche Bank Trust Company Americas
60 Wall Street
New York, New York 10005

Attention: Jason Shames Esq., Counsel and Vice President
Telephone No.:  (212) 250-1267

Telefax No.: {646) 461-2383

and with a copy to (which copy shall not constitute notice to
Lender}:

Loeb & Loeb LLP

345 Park Avenue -

MNew York, Noew York 10154 ,

Attention; Peter (3. Seiden, Esq.

Telephone No.: (212} 407-4070

Telefax No.: (212) 407-4990

All notices hereunder and all documents and imstruments delivered in connection with this
transaction or otherwise required hereunder shall be in the English langunage. Each party shall be
entiticd to rely on all communications which purpott to be on behalf of the party and purport to
be signed by an authorized party or the above indicated attorneys. A failure to send the requisite
copies does not invalidate an otherwisc properly senl nolice lo Borrower and/or Lender.

Scelion 8.9 Scverability, I any one or more of the provisions contained in this
Agreement or any document executed in connection herewith shall be invalid, illegal or
unenforceable in any respect under uny applicable law, the validity, legality and enforceability of
the remaining provisions contained herein shall not in any way be affected or impaired.

Section 8.10 Counterparts. This Agreement may be executed in any number of
counterparts. Any single counterpart or set of counterparts executed, in either case, by all the
partics horclo shall constitute a foll and original Agrecment for all purposcs. Any signaturcs
delivered by facsimile or pdf shall be effective as delivery of an original signature to this
Agreement,

Section 8,11  Expenses, Borrower agrees: (1) lo pay or reimburse Lender for all
reasonable costs and expenses incwrred in connection with the development, preparation,
negotiation and execution of this Agreement and the other Loan Documents and any amendment,
waiver, consent or other modification of the provisions hereof and thercof (whether or not the
transactions contemplated hereby or thereby are consummated), and the consummation and
administration of the transactions contemplaled hercby and thereby, including, without
limitation, all mortgage recording taxes, engineering and environmental consulting costs,
Appraisal costs, title insurance fees and all reasonable attorney fees and costs; provided,
howgever, Borrower shall not be required to pay for any construciion consultant costs incurred by
Lender unless such costs were incurred following and during the continuance of an Event of
Defuult; and (ii) to pay or reimburse Lender for all reasonable costs and expenses incurred in
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connection with the protection and preservation of the Mortgaged Premises and the other
Collateral or Lender’s sccurity for the performance of the Obligations including mortgage
recording taxes and fees or any intangible taxes and costs, fees and expenses relating to the
enforcement of Lender’s rights and remedies under each Security Instrument the enforcement,
aticmpted enforcement, or preservation of any rights or remedies under this Agreement or the
other Loan Documents (including all such cosis and expenses incurred during any “workoul” or
restructuring in respect of the Obligations and during any lepal proceeding, including any
proceeding under any Debtor Relief Law), whether or not an LEvent of Default has occurred,
including, without lmitation, all reasonable attorney fees and cosis. The lorcgoing costs and
cxpenses shall include all search, filing, recording, and fees and taxes related thereto, and other
out-of-pocket expenses incurred by Lender and the cost of independent public accountants and
other oulside cxperts retained by Lender, in each case aft such times ag are reasonable.  All
amounts due under this Section 8.11 shall be payable immediately upon demand therefor. The
agreements in this Section shall survive the repayment ol all Obligations for a period of six (6)
moniths.

Section 8.12  Indemmity. Borrower hereby agrees to defend, indemnify and hold Lender
and its officers, agents, directors, employees, “conlrolling persons™ (as controlling persons is
delined under applicable security laws) or Affiliates (each an “Tndemmified Party™} harmless
from and against any and all claims, damages, judgments, penalties, costs and expenses
(including, without limitation, rcasonable attorncy fees and court costs now or hereafter arising
from the aforesaid enforcement of this clause) arising directly or indirectly from or with respect
to {a) the violation of any Legul Requirement, whether such claims arc asscricd by any
governmental agency or any other Person, and (b) the execution or delivery of this Agreement or
any other Loan Document, the performance by the parties hereto of their respective obligations.
hereunder or the consummation of the transactions sef forth or described herein or otherwise
contemplated by this Agreement or the other Loan Documents including, without limitation, any
undertaking by Lender under any Permits (each as defined in the Assignment Agreement),
provided that Borrower shall not be obligated to indemnify an Indemnified Party for any claims,
damages, costs, judgments, penalties and expenses to the extent caused by such Indemmified
Party’s own gross ncgligence or willful misconduct as finally determined pursuant to applicable
law by a Governmental Authority having competent jurisdiction. In case any action shall be
brought against an Indemnified Party based upon any ol the above and in respoct to which
indemnity may be sought against Borrower, the Indemmified Party shall promptly notify
Borrower in writing, and Borrower shall assume the defense thereof, including the employment
of counsel selected by Borrower and rcasonably satisfactory to such Indemnuified Party, the
payment of all reasonable casts and expenses and the Indemnified Party shall have the right to
negotiate any settlement with the prior written consent of Bormrower. Upon rcasonable
determination made by such Indemnified Party, such Indemmnified Party shall have the right, at
such Indemnified Party’s sole cost and expense, to employ separate counsel in any such aclion
and to participate in the defense thorcof. Borrower shall not be Hable for any settlement of any
such action effected without Borrower’s consent, which conseni shail not be unreasonably
withheld or delayed, but il seliled with Borrower’s consent, or, subjeet to the provisions of this
Agreoment, if there be a final judgment for the claimant in any such action, Borrower agrees to
indemnify and save harmless the Indemnified Parties from and against any loss or liability by
reason of sych settlement or judgment, The provisions of this Section 8.12 shall survive the
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termination of this Agreement and the repayment of the Obligations for a period of three (3)
YOUr's,

Scclion 8,13 Scction Reforences; Headinps: Exhibits. Unless otherwise indicated all
references in this Agreement to Sections and clauses are references to Sections and clauses of
this Agreement. The Section headings in this Agreement are included hervin for convenience of
reference only and shall not constitute a part of this Agreement for any other purpose. The
Cxhibits attached hereto are hereby incorporated by reference as a part of the Agreement with the
same foree and offcet as if set forth in the body hereof,

Section 8,14 EHxempt ‘F'ransaction. The obligations evidenced by the Notes are an
exempted transaction under the Truth-in-Lending Act, 15 U.S.C. Section 1601, et seq.

Section 8.15 Time is of the Essence. Time is of the essence as to all dates set forth
herein hercunder or under the Loan Documents,

Scetion 8,16 Construction:  Conflict  with  Other  Loan _Documents, Borrower
acknowledges that it and its counsel have reviewed and revised the Agreement and the other
Loan Documents to the extent applicable 1o il, and that the normal rule of consiruction to the
effect that ambignities are to be resolved against the drafting party shall not be employed in the
interpretation of this Agreement or any other Loan Document or any amendments or exhibits
thercto, T'o the exteni the terms of this Apreement conflict with the terms of any other Loan
Document to which Borrower 13 a party, the terms hereof shall govern, provided that nothing
herein shall lmil the (crms ol any other Loan Document lo the exienl such lerms arc more
detailed than fhe terms hereof or otherwise add additional provisions which are not expressly set
forth otherwise herein.

Section 8.17 Further Assurances, Lender and Borrower shall, from time fo time,
cxecute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, such
supplements hereto and such further instruments as may reasonably be required for carrying out
the intention of or facilitating the performance of this Agreement and the other Loan Documents
or any other documents, agreements, certificates and instruments to which Borrower i3 a party or
by which Borrower is bound in connection with this Agreement.

Section 8,18 Absolute Liability of Borrower. The liability of Borrower shaill be
absolute and unconditional and without regard to the Hability of any other Person.

Section 8.19 No Partnership. etc. Nothing contained herein or any of the ofher Loan
Documents, and no action taken or not taken by Borrower and/or no performance by Borrower
with rcspect to any document executed at any time in connection with the tramsaction
contemplated hereby shall in any case make Lender a partner, agent, representative, participant,
co-venturer, beneficiary or employce of Borrower or any of ils Alliliates. It is the intent of the
parties hereto to create no relationship hereunder, expressed or implied, other than that of Tender
and borrower. '
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Section 8.20 USA Pairiot Act,

(a) Borrower will use its good faith and commercially reasonabic
efforts to comply wilth the Pafriot Act and all applicable requirements of Governmental
Authorities having jurisdiction over Borrower and the Mortgaged Premiscs and (he ofher
Collateral, including those relating to money laundering and terrorism. Lender shall have the
right to audit Borrower’s compliance with the Patriot Act and all applicable requirements of
Governmental Authorities having jurisdiction over Borrower and the Mortpaped Premises,
including those rclating (o moncy laundering and terrorism. In the event that Borrower fails to
comply with the Patriot Act or any such requirements of Governmental Authoritics, then Lender
may, al ils option, cause Borrower to comply therewith and any and all reasonable costs and
expenses incurred by Lender in connection therewith shall be sceured by the Security Instrument
and the other Loan Documents and shall be immediately due and payable.

(b)  Neither Borrower nor any partner in Borrower or member of such
partner nor any owner of a direct or indircet interest in Borrower (a) is listed on any Government
Lists {as defined below), (b) ts a person who has been determined by competent authority to be
subjcct to the prohibitions confained in Presidential Executive Order No. 13224 (Sept. 23, 2001)
ot any other similar prohibitions contained in the rules and regulations of OFAC (as defined
below) or in any enabling legislation or other Presidential Executive Orders in respect thereof,
{c) has been previously indicted for or convicted of any felony involving a crime or crimes of
moral turpitude or for any Patriot Act Offense (as defined below), or (d) is currently under
investigaiion by any Govcrnmontal Authority for alleged criminal activity. Tor purposes hereof,
the term “Patriot Act Offense” means any violation of the criminal laws of the United States of
America or of any of the several states, or that would be a criminal violation if committed within
the jurisdiction of the United States of Amcrica or any of the several states, relating to terrorism
or the laundering of monetary instruments, including any offense under (a) the criminal laws
against terrorism; (b) the criminal laws against money laundering, (¢} the Bank Secrecy Act, as
amended, (d) the Money Laundering Control Act of 1986, as amended, or the (¢) Palriot Act.
“Patriot Act Offense” also includes the crimes of conspiracy to commit, or aiding and abetting
another fo commit, a Patriot Act Offense, For purposcs hercof, the term “Government Lists™
means (i) the Specially Designated Nationals and Blocked Persons Lists maintained by Office of
Foreign Asscts Control (“OFAC™), (ii) any other list of terrorists, terrorist organizations or
narcotics traffickers maintained pursuant to any of the Rules and Regulations of OFAC (hat
Lender nolilied Borrower in wriling is now included in “Governmental Lists,” or (iii) any similar
tists maintained by the United States Department of Statc, the United States Department of
Commerce or any other government authority or pursuant to any BExecutive Order of the
President of the United States of Amcrica that Lender notified Borrower in writing is now
included in “Governmental Lists.”

Section 8.21 Maximum Interest, No Usury. Regardless of any provision containcd in
any ol thc Loan Documents, Lender shall never be entitled to receive, collect or apply as interest
on the Obligations any amount in excess of the Maximum Raic, and, in the event that Lender
ever receives, collects or applies as interest any such excess, the amount which would be
excessive interest shall be decmed (o be a parlial prepayment of principal and treated hereunder
as such; and, if the principal amount of the Obligations is paid in full, any remaining cxcess shall
forthwith be paid to Borrower. In determining whether or not the interest paid or payable under
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any specific contingency exceeds the Maximum Rate, Borrower and Lender shall, to the
maximum extent permitted under applicable law: (a) characterize any nonprincipal payment as
an ¢xpense, foo or premium rather than as interest; (b} exclude voluntary prepayments and the
effects thereof, and (c) amortize, prorate, allocate and spread, in equal parts, the total amount of
interest throughout the entire contemplated term of the Obligations so that the interest rate does
not exceed the Maximum Rate; provided that, if the Obligations are paid and performed in full
prior to the end of the {full contemplated term thereof, and if the interest received for the actual
period of ¢xistence thereof exceeds the Maximum Rate, Londer shall refund to Borrower the
amount of such excess or credit the amount of such excess against the principal amount of the
Obligations and, in such cvenl, Lender shall not be subject o any penalties provided by any laws
for contracting for, charging, taking, reserving or receiving interest in excess of the Maximum

Rate.
|Remainder of Page Intentionally Left Blank - Signature Page Follows.]
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IN WITNESS WIIEREQF, the partics hereto have caused this Agreement to be executed
by their respective duly autharized signatories as of the day and year first written above.

BORROWER:

TRUMP 21.02 POST OFFICE LLC, Deiawate
limited ligbility comnpgany

Title: President
LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERICAS
By:
Name;
Title;
By
Name:
Title:
NY¥1249873 SIGHATURE PAGH T
LOAN AGREEMENT
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IN WITNESS WHEREQF, the partics hereto have caused thiz Agreement to be executed
by their respective duly autherized signatories as of the day and year first written ahove.

WY1249873

FOIL EXEMPT | HIGHLY CONFIDENTIAL

BORROWER:

TRUMP QLD POST OFFICE LLC, a Delaware
limited Hability company

By

Name; Donald. J. Trump
Title: President

LENDER:

DEUTSCHE BANK TRUST COMPANY
AMERICAS | ..y

s }f"/‘ / EJ:;J / // ? -;;;
BY: /é ,é,{'t 7 /C__ -

Name: Eimly S. Schmeder

Title: ¢ Vice President
/% ,r'ff DA
Dan Mq@v V4

T1tle. Managing Qireptor

SIGNATIIRE PAGE TO
LOAN AGREEMENT
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STATE OF NEW YORK )
) 88.:
COUNTY OF NEW YORK )

On 1113’:{%12131 of HCLJ.IL , 2014, before me, the undersigned, a notary public in
and for said state, personally appeared 3 \I T{L{m{Q persanally known to me or proved
v me on the basis of satisfactory evidence to be the ihdividual {5y whose name(sy7is {are}
subscribed to the within instrument and acknowledged to me that he/shefery cxceuted the same
in histheslthetr capacityfesy, and that by histhesitheir signaturgisT on the- instrument, the
individualﬁsﬁ,’ or the person unon behalf of which the indi\r’idualﬁ aclud, cxeeuted the

instroment.
I8 ota‘ry Pubhc

STATE OF NEW YORK. )
) 85
COUNTY OF NEW YORK )

Onthe  dayof , 2014, before me, the undorsigned, a notary public in
aned for said state, personally appeared , personally known to me or proved
to me on the basis of satisfactory evidence to be the individual{s) whose namc(s} is (are)
subscribed to the within instrament and acknowledged to me that he/she/they executed the same
in his‘hertheir capacity(ies), and that by histherfiheir signature(s) on the instument, the
individual(s), or the person upen behalf of which the individual(s) acted, executed the
instrument.

Notary Public
STATREOFNEW YORK )
3 S5
COUNTY OF NEW YORK )
Onthe  dayof , 2014, before me, the undersigned, a notary public in
and for said state, personally appeared , personally known to me or proved

to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are}
subscribed to the within instroment and acknowledged to me that ho/she/they exceuted the same
in his/herftheir capacity(ies), and that by his‘her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) avted, exceuted the

msirument.
ﬁéfary PuEIbii}:
NY 1249473 NOTARY PAGE TG
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STATE OF NEW YORK  }
1 S8

COUNTY OF NEW YORK )

Onthe _ dayof , 2014, before me, the undersigned, a notary public in
and for said state, personally appeared , persenally known to me or proved
to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is {are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in histhew/thelr capacity(les), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s}) acted, executed the

instrument,

Notary Public
STATE OF NEW YORK )
COUNTY OF NEW YORK % -
On the 1™ day of me.a‘r , 2014, before me, the indersigned, a no‘séry public in

and for said staie, personally appeared Em ly 5. S ehrveoke VF personally known 1o me or proved
to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subseribed to the within instrument and acknowledged to me that hefgh¥/they executed the same
in his/f@p/their capacity(ies), end that by his/Bepitheir signature(s) on the instrument, the
individual(s), or the person upon behalf of which the mdwzduai(b} acted, executed the

mstlumam
Nogm' mamawvm *w‘»jf _,é T
. Notary Public &/
- Qualified in @mcﬂﬂ : ‘
'ﬁ%ﬁﬁmw%o‘%% )

) S8
COUNTY OF NEW YORK )

On the ﬁ day of élsa&,\ i , 2014, before me, the undersigned, a notary public in
and for said state, personally appeared Dan Meli , M personally known to me or proved
to me on the basiy of satisfactory evidence to Be the indivic@?) whose name(s) fs (are)

sub ibed to the within instrument and acknowledged to me thay'hg/she/they exscuted the same
ig/her/their capacity(ies), and that by (Biwher/their signatufe(s) on the instrument, the
mdwlduai(“\ or the person upon behalf of which the individual(s) acted, executed the

_mftr!n‘npnt b )
,3,,:,,;/ T
W%ﬂw Yer -~ Notary Public .

"I;,-‘ - '\:.

Wh&m Lo
Comeniaslon Expires Hay 7 mﬁﬁ
MY 249873 NOTARY PAGETO
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SECOND AMENDMENT TO TERM LOAN AGREEMENT
Dated as of: August /4, 2013
by and between
TRUMP ENDEAVOR 12 LLC,
as Borrower,

and

DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Lender

NY1211288.10
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THIS SECOND AMENDMENT TO TERM LOAN AGREEMENT (this
“Amendment™), dated as of August 4 , 2013, by and between TRUMP ENDEAVOR 12 LLC,
a Delaware limited liability company (“Borrower™), and DEUTSCHE BANK TRUST
COMPANY AMERICAS, a New York State chartered bank, and its successors and assigns
(together with its successors and assigns, “Lender”).

Recitals

WHEREAS, Borrower and Lender entered into a certain Term Loan Agreement, dated as
of June 11, 2012 (as previously amended, as amended by this Amendment and as the same may
be further amended, supplemented, renewed, extended, replaced or restated from time to time,
the “Original Loan Agreement”), pursuant to which Lender made a loan to Borrower in the
original principal amount of One Hundred Twenty-Five Million and 00/100 Dollars
($125,000,000.00);,

WHEREAS, Borrower and Lender have agreed to amend the Original Loan Agreement
on the terms and conditions set forth in this Amendment (the Original Loan Agreement as
previously amended, as amended by this Amendment and as may be further amended,
supplemented, renewed, extended, replaced, or restated from time to time, the “Loan

Agreement”); and

WHEREAS, terms used in this Amendment which are defined in the Original Loan
Agreement shall have the meanings specified therein, as applicable (unless otherwise defined
herein).

NOW, THEREFORE, for good and valuable consideration, the parties hereto hereby
agree as follows:

Section 1. Amendments to the Loan Agreement. Borrower and Lender hereby
amend the Original Loan Agreement as follows:

(a) Section 1.1 of the Original Loan Agreement is hereby amended by:

(1) deleting the definitions of “First DSCR_Test Date,” “Post-
Renovation Period” and “Renovation Period” in their entirety and adding the following
definitions thereto in their appropriate alphabetical order:

“Maximum LTV Amount” is the maximum Loan To Value Ratio set forth
in Section 2(a) of the Guaranty:

“NW 87th Avenue/NW 36th Street Extension Comer Parcel” is defined in
Section 2.17 hereof.

“Second Amendment Effective Date” means August /<, 2013.

“Step-Down Percentage” has the meaning set forth in the Guaranty, as the
same has been and may be further amended, modified and supplemented from
time to time. For the avoidance of doubt, the Step-Down Percentage shall mean
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the percentage amount of the Guaranteed Obligations (other than Swap
Obligations) which are guaranteed by Guarantor.

(ii) amending the definitions of “Applicable Margin,” “Tranche A
Stated Maturity Date,” and “Tranche B Stated Maturity Date” in their entirety to provide
as follows:

“Applicable Margin” means (a) at all times during which the Step-Down
Percentage is 10% or greater, 1.75% and (b) at all times during which the Step-
Down Percentage is less than 10%, 2.00% per annum.

“Tranche A Stated Maturity Date” means August //, 2023

“Tranche B Stated Maturity Date” means August L/_ , 2015, as such date
may be extended in accordance with Section 2.16 hereof.

(iii)  amending the definition of “Interest Period” by inserting “thirty
(30) days,” in the first line thereof before “ninety (90) days”.

(iv) amending the defined term “Obligations” by inserting the
following phrase at the end thereof:

“For the avoidance of doubt, the phrase “Obligations under the Tranche A
Note” as utilized in the Security Instrument shall include all obligations of
Borrower under any Swap Contract.”

(b) Section 2.2(a)(i)(ii) of the Original Loan Agreement is hereby amended in
its entirety to provide as follows:

“(ii) in the case of any Prime Rate Advance (and only for so long as the
applicable portion of the Loan shall constitute a Prime Rate Advance in
accordance with this Section 2.2), equal at all times to the Prime Rate
minus (x) at all times during which the Step-Down Percentage is 10% or
greater, three quarters of one percent (0.75%) and (y) at all times during
which the Step-Down Percentage is less than 10%, one-half of one percent
(0.50%).”

(c) Section 2.2(b)(2) of the Original Loan Agreement is hereby amended in its
entirety to provide as follows:

“(2) that portion of the Loan bearing interest based on the LIBOR Rate, or
which would have been based on the LIBOR Rate, shall automatically and
immediately convert to a Prime Rate Advance at the Prime Rate minus (x)
at all times during which the Step-Down Percentage is 10% or greater, one
percent (1.00%) and (y) at all times during which the Step-Down
Percentage is less than 10%, three quarters of one percent (0.75%), and in
any event shall be subject to Section 2.6(¢c).”
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(d) Section 2.12 of the Original Loan Agreement is hereby amended in its
entirety to provide as follows:

“Section 2.12. Swap Contracts. Borrower shall have the right at any time
prior to the Tranche A Maturity Date (provided that no Event of Default has
occurred and is continuing) to enter into a Swap Contract(s) with respect to the
Loan as are generally being made available by Lender and/or its Affiliates to its
customers from time to time. Such Swap Contract(s) shall be offered to Borrower
subject to all terms and conditions pertaining thereto, including, without
limitation, payment of all applicable fees, if any, in connection therewith.
Nothing in this Section 2.12 shall require Borrower to purchase a Swap Contract
from Lender or one of its Affiliates or enter into any Swap Contract and if no such
Swap Contract is entered into by Borrower, in its sole discretion, then the
provisions of this Agreement relating to Swap Contracts shall not be applicable.
Notwithstanding anything to the contrary contained herein, in the event that
Borrower should purchase a Swap Contract from Lender or one of its Affiliates,
Lender shall not require Borrower to provide to Lender or its Affiliates any
collateral security in addition to the Collateral. All monies due Lender or any of
its Affiliates under any Swap Contract shall be secured by this Agreement, the
Security Instrument and the Loan Documents as additional interest. Furthermore,
to the extent that Lender may be required to reimburse any of its Affiliates under
any Swap Contract in connection with any obligations of Borrower thereunder,
any such reimbursement shall be deemed to be an advance hereunder and under
the Loan Documents and shall be secured by the Security Instrument as more
particularly provided therein. In addition, all obligations of Borrower under any
Swap Contract shall be unconditionally guaranteed pursuant to the Guaranty, as
more particularly provided in Section 2.10(c) hereof. For the avoidance of doubt,
the term of any Swap Contract is not required to be coterminous with the term of
the Loan; provided, however, the term of a Swap Contract where the only
collateral security for the Swap Contract is the Collateral shall not exceed the
term of the Loan without Borrower posting replacement collateral security
acceptable to Lender.”

(e) Section 2.14 of the Original Loan Agreement is hereby amended by
deleting clause “(iii)” thereof in its entirety and replacing the same with the following:

“(iii) on the Second Amendment Effective Date, Borrower shall pay to
Lender in immediately available funds an amount equal to One Hundred
and Fourteen Thousand Dollars ($114,000).”

H Section 2.16 of the Original Loan Agreement is hereby amended by:

1) deleting each reference to the phrase “Loan to Value Ratio of not
greater than eighty-five percent (85%)” and replacing the same with the following phrase:

“Loan to Value Ratio of not greater than the then applicable Loan to Value
Ratio as set forth in Section 4.6(b) hereof.”
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(i)  deleting from clause “(iv)” thereof the words “Borrower may elect
to the extend the Tranche B Stated Maturity Date from June 10, 2014 to June 10, 2017~
and replacing the same with the following:

“Borrower may elect to the extend the Tranche B Stated Maturity Date
from August /1, 2015 to August //_, 2023”

(2) The following Sections 2.17 and 2.18 are inserted into the Original Loan
Agreement immediately following Section 2.16 thereof:

“Section 2.17 Partial Release of Mortgaged Premises. The Mortgaged
Premises includes the area of land depicted on Exhibit A annexed hereto and
made a part hereof (the “NW_87th Avenue/NW 36th Street Extension Corner
Parcel”). Provided no Event of Default is continuing, and so long as Borrower
delivers the items set forth in clause (i) below, Lender agrees, promptly upon
Borrower’s request, (x) to release, without any payment therefor, the NW 87th
Avenue/NW 36th Street Extension Corner Parcel from the lien granted under the
Security Instrument pursuant to a partial release in recordable form reasonably
satisfactory to Borrower and (y) to allow Borrower to record reasonable
easements over the Mortgaged Premises for the benefit of the NW 87th
Avenue/NW 36th Street Extension Corner Parcel (including, without limitation,
easements for access and parking upon the Mortgaged Premises for the benefit of
the NW 87th Avenue/NW 36th Street Extension Corner Parcel), in each case,
following Borrower informing Lender that Borrower desires to subdivide the NW
87th Avenue/NW 36th Street Extension Corner Parcel for purposes of using the
NW 87th Avenue/NW 36th Street Extension Corner Parcel as a casino and/or
facilities ancillary thereto. In connection with any such release of lien, Borrower
shall:

1) deliver evidence to Lender that the NW 87th Avenue/NW 36th
Street Extension Corner Parcel to be released from the lien of the Security
Instrument has been legally subdivided from the remainder of the
Mortgaged Premises and constitutes a tax parcel separate from the
remainder of the Mortgaged Premises; and

(i)  pay Lender’s reasonable, actual third-party legal fees and expenses
incurred in connection with the transactions contemplated by such release.

Section 2.18 New Step Down Percentage. Borrower may, at any time,
seek to decrease the Step-Down Percentage by delivering to Lender an Appraisal
from an Appraiser providing for a Loan to Value Ratio that corresponds to a
lower Step-Down Percentage; provided, however, Lender may reject the
Appraisal provided by Borrower in accordance with Section 4.6(d) hereof, in
which case the Step-Down Percentage shall not be decreased until the earlier of
(x) such dispute is resolved in accordance with Section 4.6(d) hereof and such
resolution provides for a Loan to Value Ratio that corresponds to a lower Step-
Down Percentage or (y) Borrower submits a replacement Appraisal from an
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Appraiser providing for a Loan to Value Ratio that corresponds to a lower Step-
Down Percentage, which replacement Appraisal shall also be subject to Lender’s
right to reject the Appraisal in accordance with Section 4.6(d) hereof, in which
case the Step-Down Percentage shall still not be reduced until the earlier of (1)
such dispute is resolved in accordance with Section 4.6(d) hereof and such
resolution provides for a Loan to Value Ratio that corresponds to a lower Step-
Down Percentage or (2) an acceptable replacement Appraisal is provided to
Lender that provides for a Loan to Value Ratio that corresponds to a lower Step-
Down Percentage.”

(h) Sections 4.6(a) and (b) of the Original Loan Agreement are hereby

amended and restated in their entirety to provide as follows:

“(a)  Debt Service Coverage Ratio. From and after such time that the
Step-Down Percentage shall be reduced to forty percent (40%) or below (the
“DSCR_Trigger Date”) and on each anniversary of the DSCR Trigger Date
thereafter (each such test date, a “DSCR Test Date™), Borrower shall have a Debt
Service Coverage Ratio based upon the chart below:

When the Step-Down Percentage is
(as of such DSCR Test Date):

The Debt Service Coverage Ratio
shall be equal to or in excess of:

100%

N/A

40% 1.15t0 1.00
20% 1.40t01.00
10% 1.65to0 1.00
0% 1.251t01.00

in each case as determined and tested by Lender based upon a trailing twelve (12)
month basis and based on financial statements provided by Borrower on each
DSCR Test Date for the trailing twelve (12) month period.

@ If Borrower is not in compliance on such DSCR Test Date with the
applicable required Debt Service Coverage Ratio and the Step-Down Percentage
is 40%, 20% or 10%, such failure shall not constitute an Event of Default, but
rather Lender shall only have the right to conduct an Appraisal at Borrower’s
expense, in order to test the Loan to Value Ratio in accordance with Section

4.6(b).

(II)  If Borrower is not in compliance on such DSCR Test Date with the
applicable required Debt Service Coverage Ratio when the Step-Down Percentage
is 0%, then Borrower shall, within thirty (30) days following written notice from
Lender of such non-compliance, either (i) reduce the principal amount under the
Notes by repaying a portion of the outstanding principal balance of the Notes in
an amount (the “DSCR Paydown Amount”) necessary for Borrower to have a
Debt Service Coverage Ratio equal to or in excess of 1.25 to 1.00 (any such
prepayment shall be subject to the requirements of Section 2.6(c) hereof), (ii)

NY1211288.10
217938-10013

W

FOIL EXEMPT | HIGHLY CONFIDENTIAL
PX-1238, page 118 of 246

TTO_02765227



provide to Lender additional collateral in the form of Cash and Cash Equivalents
equal to the DSCR Paydown Amount (the “DSCR_Collateral™), (iii) Borrower
shall provide Lender an updated Appraisal and Guarantor shall notify Lender that
it agrees to an increase in the Step-Down Percentage to a level corresponding
(based upon such updated Appraisal) with the second chart in Section 2(a) of the
Guaranty (subject to future reductions of the Step-Down Percentage in accordance
with Section 2(a) of the Guaranty), or (iv) do any combination of (i), (ii) and (iii)
above. In the event the DSCR Collateral is deposited with Lender, then, for
purposes of determining Debt Service, the amount of DSCR Collateral shall be
deemed deducted from the outstanding principal amount of the Loan. Any
principal amount which is actually paid shall be made without off-set or
counterclaim. Within one hundred twenty (120) days after each DSCR Test Date,
Borrower shall provide a Compliance Certificate evidencing compliance with this
covenant. In the event Borrower elects to provide additional collateral in the form
of Cash and Cash Equivalents as provided in this Section 4.6(a), Borrower hereby
grants Lender a first priority security interest in such collateral equal to the DSCR
Paydown Amount and Borrower shall execute any such reasonable additional
agreements that Lender shall require with respect to such collateral and Lender’s
first priority security interest therein. If Borrower shall have posted DSCR
Collateral and on any subsequent DSCR Test Date (or such earlier dates as
Borrower shall request that Lender test the Debt Service Coverage Ratio, which
need not be a DSCR Test Date) it is determined that Borrower is then in
compliance with the required applicable Debt Service Coverage Ratio (inclusive
of the amount of DSCR Collateral held by Lender), as determined and tested by
Lender based upon a trailing twelve (12) month basis from such date of
determination, then Lender shall promptly return to Borrower that portion of the
DSCR Collateral for which Borrower would have been in compliance with the
required Debt Service Coverage Ratio had the Loan amount not been deemed
reduced by such DSCR Collateral.

(b) Loan To Value Ratio. Borrower shall, at all times during the term
hereunder, maintain a Loan to Value Ratio which does not exceed the Maximum
LTV Amount. Once a Step-Down Percentage shall occur, the Step-Down
Percentage shall not increase, other than at Borrower’s option in accordance with
clause (A)(iii) below. At any time following the second (2“d) anniversary of the
Second Amendment Effective Date, Lender may conduct an Appraisal, at
Lender’s expense, in order to test the Loan to Value Ratio. In addition, in the
event Borrower shall fail to be in compliance with any applicable Debt Service
Coverage Ratio, Lender may conduct an Appraisal, at Borrower’s expense, in
order to test the Loan to Value Ratio. If the Appraisal evidences a Loan to Value
Ratio that corresponds to a lower Step-Down Percentage, the Step-Down
Percentage shall automatically be reduced to such lower Step-Down Percentage.
In the event that any Loan to Value Ratio is not maintained as required pursuant
to the first sentence of this Section 4.6(b), then, as a condition to Lender not
declaring an Event of Default hereunder (which Lender shall not so declare (x)
within the following ten (10) Business Day period as a result of a breach of any
Loan to Value Ratio or (y) if Borrower shall dispute the Appraisal pursuant to
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Section 4.6(c), during the period that such Appraisal is still in dispute; however,
neither of the foregoing clauses (x) or (y) shall act as a waiver of Lender’s ability
to exercise any rights and remedies as a result of a different Event of Default),
Borrower shall, within ten (10) Business Days following notice from Lender that
Borrower has failed to maintain the required applicable Loan to Value Ratio,
either (A) (i) provide Lender additional collateral in the form of Cash and Cash
Equivalents (the “LTV Collateral”) acceptable to Lender in its sole and absolute
discretion (for purposes of determining the Loan to Value Ratio, the amount of
LTV Collateral shall be deemed deducted from the outstanding principal amount
of the Loan), (ii) repay a portion of the Loan (such required amount, the “LTV
Paydown Amount”)(any such prepayment shall be subject to the requirements of
Section 2.6(c) hereof), (iii) Guarantor shall notify Lender that it agrees to an
increase in the Step-Down Percentage to a level that corresponds to the next
highest Step-Down Percentage with a Maximum LTV Amount that exceeds the
then current Loan to Value Ratio as shown in the second chart set forth in Section
2(a) of the Guaranty (subject to future reductions of the Step-Down Percentage in
accordance with Section 2(a) of the Guaranty or (iv) do any combination of (i),
(ii) or (iii), so that, after giving effect to such deposit and/or repayment, Borrower
would then be in compliance with the required applicable Loan to Value Ratio, as
determined in accordance with the terms hereof or (B) dispute the Appraisal
pursuant to Section 4.6(¢). If Borrower shall fail to provide the LTV Collateral or
the LTV Paydown Amount or does not cause Guarantor to increase the Step-
Down Percentage to the extent set forth in clause (A) above or if Borrower is not
disputing the Appraisal pursuant to Section 4.6(c), then Lender may declare an
immediate Event of Default hereunder, without the requirement of providing
further notice to Borrower in respect thereof. Any principal amount which is
actually paid shall be made without off-set or counterclaim; provided, however, in
the event Borrower shall have provided the LTV Collateral and also disputes the
Appraisal pursuant to Section 4.6(c), and pursuant to Section 4.6(c), it is
determined that Borrower met the required applicable Loan to Value Ratio,
Lender shall promptly return the LTV Collateral to Borrower. For the avoidance
of doubt, Borrower shall not be required to deliver the LTV Paydown Amount or
deposit the LTV Collateral with Lender if Borrower is disputing the Appraisal in
accordance with Section 4,6(c) below unless and until it is determined that the
Loan to Value Ratio exceeds the then required applicable Loan to Value Ratio as
set forth above following resolution of such dispute in accordance with Section
4.6(c) hereof. In the event Borrower provides LTV Collateral as provided in this
Section 4.(b), Borrower hereby grants Lender a first priority security interest in
such additional collateral and Borrower shall execute such reasonable additional
agreements that Lender shall require with respect to such collateral and Lender’s
first priority security interest therein. If another Appraisal is performed following
the deposit with Lender of the LTV Collateral (and any such Appraisal may be
obtained by Borrower at its sole cost and expense) and it is determined that
Borrower maintains a Loan to Value Ratio which does not exceed the then
required Loan to Value Ratio as set forth above (inclusive of any amount of LTV
Collateral held by Lender), Lender shall, within five (5) Business Days of
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confirmation of the foregoing, return to Borrower that portion of the LTV
Collateral held by Lender for which Borrower would have maintained a Loan to
Value Ratio which does not exceed the then required applicable Loan to Value
Ratio as set forth above if the Loan amount had not been deemed reduced by such
LTV Collateral in the calculation of the Loan to Value Ratio. Further, if
Borrower shall have posted the LTV Collateral, and it is determined pursuant to
Section 4.6(c) that Borrower met the Loan to Value Ratio, Lender shall promptly
return that portion of the LTV Collateral to Borrower for which Borrower would
have maintained a Loan to Value Ratio which does not exceed the then required
applicable Loan to Value Ratio as set forth above had the Loan amount not been
deemed reduced by such LTV Collateral. For the avoidance of doubt, this Section

4.6(b) shall be subject to Section 4.6(c).”

(1) The last three sentences of Section 4.6(c) of the Original Loan Agreement
are hereby amended and restated in their entirety to provide as follows:

“If, pursuant to this Section 4.6(c), it is determined that the Loan to Value
Ratio does not exceed the then required applicable Loan to Value Ratio as set
forth in Section 4.6(b) hereof, then Lender shall not (x) declare a default or an
Event of Default as a result of such breach under Section 4.6(b) hereof or (y)
exercise its rights pursuant to Sections 4.15(a) or 4.15(b) if the sole basis for
Lender’s ability to exercise such rights is Borrower’s failure to comply with
Section 4.15(a)(iii)(A) unless such Sections 4.6(b) or 4.15 are breached again at a
later date; provided, however, that any such future breach shall again be subject to
the terms of this Section 4.6(c). If, however, pursuant to this Section 4.6(c), it is
determined that the Loan to Value Ratio exceeds the then required applicable
Loan to Value Ratio as set forth in Section 4.6(b) hereof, then Borrower shall
have ten (10) days following such determination to deliver the LTV Collateral or
LTV Paydown Amount or, at Guarantor’s election, increase the Step-Down
Percentage to a level that would bring Borrower back into compliance with the
applicable Loan to Value Ratio (or any combination thereof) as contemplated by
Section 4.6(b). If Borrower fails to do so within such time period, Lender may
exercise its rights pursuant to Section 4.6(b) hereof.”

() Section 4.6(d) of the Original Loan Agreement is hereby amended and
restated in its entirety to provide as follows:

“(d) In connection with the determination of the extension of the
Tranche B Stated Maturity Date or for purposes of determining Loan to Value
Ratio in accordance with Section 4.15 or determining a new Step-Down
Percentage in accordance with Section 2.18 or Section 4.6(a), Lender may reject
the Appraisal provided by Borrower, and if rejected it may, but shall not be
obligated to (other than as set forth in this Section 4.6(d)) obtain an Appraisal
from an Appraiser within thirty (30) days following the date the Appraisal
provided by Borrower was submitted to Lender; provided, however, that, if
Borrower contests Lender’s rejection of an Appraisal, Lender and Borrower, at
Borrower’s expense, shall obtain a third-party Appraisal in accordance with this
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Section 4.6(d). Borrower may elect to (i) reject the Appraisal provided by Lender
and/or (ii) contest Lender’s rejection of Borrower’s Appraisal, in which case the
Appraiser selected by Borrower and the Appraiser selected by Lender shall select
a third-party Appraiser whose determination shall be binding on Borrower and
Lender. In the event that the Appraiser selected by Borrower and the Appraiser
selected by Lender are unable or unwilling to select a third-party Appraiser,
Borrower and Lender shall select an independent arbitrator which shall select
such third-party Appraiser whose determination shall be binding on Borrower and
Lender. If the dispute relates to an Appraisal provided in connection with the
proposed extension of the Tranche B Stated Maturity Date pursuant to Section
2.16, and if, pursuant to this Section 4.6(d), it is determined that the Loan to
Value Ratio exceeds the then required applicable Loan to Value Ratio under
Section 4.6(b) hereof, then the Tranche B Stated Maturity Date shall not be
deemed to have been extended, but Borrower shall have the right to submit other
Appraisals to Lender at any time thereafter and from time to time (until the actual
occurrence of the Tranche B Stated Maturity Date at which point all amounts
owing in connection with the Tranche B Note shall be due and payable in
accordance with Section 2.6(a) hereof on the original Tranche B Stated Maturity
Date) to cause the extension of the Tranche B Stated Maturity Date, which future
Appraisal will be subject to this Section 4.6(d). If the dispute relates to an
Appraisal provided in connection with a proposed change in the Step-Down
Percentage pursuant to Section 2.18, then Lender shall not be required to decrease
the Step-Down Percentage, but Borrower shall have the right to submit other
Appraisals to Lender at any time and from time to time thereafter in order to seek
a reduction in the Step-Down Percentage, which future Appraisals shall be subject
to this Section 4.6(d). If the dispute relates to an Appraisal provided in connection
with a proposed cure of a breach of Section 4.6(a)(1I), then Lender shall not be
required to accept such cure by way of increasing the Step-Down Percentage, but
Borrower shall have the right to submit other Appraisals to Lender at any time
and from time to time thereafter in order to cure a breach of Section 4.6(a)(1l),
which future Appraisals shall be subject to this Section 4.6(d). If the dispute
relates to an Appraisal provided in connection with the making of insurance
proceeds available pursuant to Section 4.15, and if, pursuant to this Section
4.6(d), it is determined that the Loan to Value Ratio exceeds the then required
applicable Loan to Value Ratio under Section 4.6(b) hereof, then such proceeds
shall not be made available to Borrower and Lender shall be permitted to exercise
its rights in accordance with Section 4.15(b).”

(k) The penultimate sentence of Section 4.9 is hereby amended by deleting the
clause “after the second anniversary of the Closing Date” therefrom.

)] Section 4.15(a)(iii) of the Original Loan Agreement is hereby amended
and restated in its entirety to provide as follows:

“(iii) in Lender’s reasonable judgment, upon Restoration (A) the Loan to
Value Ratio shall be less than or equal to the then required applicable Loan to
Value Ratio as set forth in Section 4.6(b) hereof; provided, that, Lender may
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reject the Appraisal provided by Borrower that provides for a Loan to Value Ratio
less than the then required applicable Loan to Value Ratio as set forth in Section
4.6(b) hereof upon Restoration, in which case Borrower may (x) elect to dispute
such rejection in accordance with Section 4.6(c) hereof or (y) submit a
replacement Appraisal from an Appraiser providing for a Loan to Value Ratio
upon Restoration of not greater than the then required applicable Loan to Value
Ratio as set forth in Section 4.6(b) hereof, which replacement Appraisal shall also
be subject to Lender’s right to reject the Appraisal in accordance with Section
4.6(d) hereof and (B) the income will be sufficient for Borrower to comply with

Section 4.6(a) hereof.”

(m)  Section 7.1(e) of the Original Loan Agreement is hereby amended and
restated in its entirety to provide as follows:

“(e)  Cross-Defaults, etc. If there shall be an event of default (beyond
any applicable notice and cure period) by Borrower or Guarantor in the
performance of any other agreement, term or condition contained in any
agreement under which (A) any Debt is created with Lender or any Affiliate of
Lender or (B) any Debt in an amount in excess of $20,000,000 to any other
Person, in each case if the effect of such event of default is to cause the holder or
holders of such Debt (or any representative on behalf of such holder or holders) to
cause, such Debt to become due prior to its stated maturity (unless such event of
default shall be expressly waived by the holder or holders of such Debt or an
authorized representative on their behalf) or any demand is made for payment of
any Debt which is due on demand (a “Third Party Default”); provided, however,
that notwithstanding the foregoing, such Third Party Default shall not cause an
Event of Default so long as (i) there exists no other Event of Default, (ii)
Borrower or Guarantor, as applicable, is contesting in good faith the Third Party
Default and (iii) Borrower or Guarantor (but with respect to Guarantor, only in the
event the Step-Down Percentage is greater than twenty percent (20%)), as
applicable, shall, within thirty (30) days following the occurrence of such Third
Party Default, post collateral reasonably acceptable to Lender with Lender, or
with an escrow agent reasonably satisfactory to Lender, in an amount that would
enable the Third Party Default to be fully satisfied with the proceeds of such
collateral; provided, further, however, with respect to any Third Party Default
arising out of Debt created with Lender or any Affiliate of Lender including,
without limitation, in connection with that certain Term Loan Agreement (Hotel)
dated as of November 9, 2012 by and between 401 North Wabash Venture LLC, a
Delaware limited liability company, as borrower (the “Chicago Borrower™), and
Lender (as may be amended, supplemented, renewed, extended, replaced or
restated from time to time) (the “Chicago Hotel Loan Agreement”) or any “Loan
Documents” (as defined in the Chicago Hotel Loan Agreement), Borrower or
Guarantor, as applicable, shall not be required to post such collateral under this
Agreement to the extent that Chicago Borrower, Guarantor or any entity affiliated
with Guarantor, as applicable, has already posted collateral with Lender or an
Affiliate of Lender in accordance with the documents governing such Debt in an
amount not less than the amount required to be posted hereunder.
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Notwithstanding anything contained in this Section 7.1(e) to the contrary, at such
time as the Step-Down Percentage is twenty percent (20%) or less, the provisions
of this Section 7.1(e) shall be of no further force or effect ;”

Section 2. Conflict With Other Documents. Except as specifically amended hereby,
all of the terms and conditions of the Loan Agreement and any other Loan Document shall
remain in full force and effect. All references to the Loan Agreement shall be deemed to mean
the Loan Agreement as amended by this Amendment. In the event of a conflict between the
provisions of this Amendment and the provisions of the Loan Agreement, the provisions of this
Amendment shall govern and control to the extent of such conflict. This Amendment shall not
constitute a novation of the Loan Agreement, but shall constitute an amendment thereof

Section 3. Representations and Warranties. Borrower hereby confirms that the Loan
Agreement and all other Loan Documents remain and shall continue in full force and effect, both
before and after giving effect to (x) this Amendment and (y) the Second Amendment to
Guaranty, dated as of the same date hereof, by and between Guarantor and Lender.

Section 4. Counterparts. This Amendment may be executed in several counterparts,
each of which shall be an original. The several counterparts shall constitute a single agreement.
Facsimiled and photocopied signatures to this Amendment shall be valid.

Section 5. Governing Law. This Amendment shall be governed by the laws of the
State of New York.
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of
the date set forth above.

BORROWER:

TRUMP ENDEAVAR 12 LLC: Delaware

Title: PteszpenT

LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERICAS
By:
Name:
Title:
By:
Name:
Title:
NY1211288 SIGNATURE PAGE TO
SECOND AMENDMENT TO
TERM LOAN AGREEMENT
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of

the date set forth above.
BORROWER:
TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company
By:
Name:
Title:
LENDER:
DEUTSCHE BANK TRUST COMPANY
AMERICAS
’ itk Stafford
By: !i /E /gﬁf o
Nape: “Wice President
By: - - ; ‘
N?m e fEmﬂy S. Schroeder
Title: Vice President
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ACKNOWLEDGMENT AND AGREEMENT OF GUARANTOR

The undersigned hereby: (a) acknowledges receipt of the foregoing Amendment; (b)
consents to the terms and execution thereof; (¢) reaffirms his obligations to Lender pursuant to
the terms of the Guaranty dated as of June 11, 2012, given by the undersigned in favor of
Lender, as amended by the First Amendment to Guaranty, dated as of November 9, 2012 and the
Second Amendment to Guaranty, dated as of the same date hereof, each between the undersigned
and Lender, and as each may be further amended, supplemented, renewed, extended, replaced or
restated from time to time.
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EXHIBIT A
to
Second Amendment to Term Loan Agreement
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

NW 87THAVENUE/NW 36TH STREET EXTENSION CORNER PARCEL

[FOLLOWS THIS COVER PAGE]
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FIRST AMENDMENT TO TERM LOAN AGREEMENT
Dated as of: November 9, 2012
by and among
TRUMP ENDEAVOR 12 LLC,
as Borrower,

and

DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Lender
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THIS FIRST AMENDMENT TO TERM LOAN AGREEMENT (this
“Amendment”), dated as of November 9, 2012, by and among TRUMP ENDEAVOR 12 LLC,
a Delaware limited liability company (“Borrower”), and DEUTSCHE BANK TRUST
COMPANY AMERICAS, a New York State chartered bank, and its successors and assigns
(together with its successors and assigns, “Lender”).

Recitals

WHEREAS, Borrower and Lender entered into a certain Term Loan Agreement, dated as
of June 11, 2012 (as amended by this Amendment and as the same may be further amended,
supplemented, renewed, extended, replaced or restated from time to time, the “Original Loan

amount of One Hundred Twenty-Five Million and 00/100 Dollars ($125,000,000.00);

WHEREAS, Borrower and Lender have agreed to amend the Original Loan Agreement
pursuant to this Amendment (the Original Loan Agreement as amended by this Amendment and
as may be further amended, supplemented, renewed, extended, replaced, or restated from time to
time, the “Loan Agreement”) so as to, among other things, modify certain Events of Default in
the Loan Agreement; and;

WHEREAS, terms used in this Amendment which are defined in the Original Loan
Agreement shall have the meanings specified therein, as applicable (unless otherwise defined
herein).

NOW, THEREFORE, for good and valuable consideration, the parties hereto hereby
agree as follows:

Section 1. Amendments to the Loan Agreement. Borrower and Lender hereby amend
the Original Loan Agreement as follows:

(@) Section 7.1(e) of the Original Loan Agreement is hereby amended by inserting the
following phrase at the end of such section:

; provided, further, however, with respect to any Third Party
Default arising out of Debt created with Lender or any Affiliate of
Lender including, without limitation, in connection with (x) that
certain Term Loan Agreement (Residential) dated as of November
9, 2012 by and between 401 North Wabash Venture LLC, a
Delaware limited liability company, as borrower (the “Chicago
Borrower”), and Lender (as may be amended, supplemented,
renewed, extended, replaced or restated from time to time) (the
“Chicago Residential Loan Agreement”) or any “Loan
Documents” (as defined in the Chicago Residential Loan
Agreement) or (y) that certain Term Loan Agreement (Hotel) dated
as of November 9, 2012 by and between Chicago Borrower, as
borrower, and Lender (as may be amended, supplemented,
renewed, extended, replaced or restated from time to time) (the
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“Chicago Hotel Loan Agreement™) or any “Loan Documents” (as
defined in the Chicago Hotel Loan Agreement), Borrower or
Guarantor, as applicable, shall not be required to post such
collateral under this Agreement to the extent that Chicago
Borrower, Guarantor or any entity affiliated with Guarantor, as
applicable, has already posted collateral with Lender or an Affiliate
of Lender in accordance with the documents governing such Debt
in an amount not less than the amount required to be posted
hereunder;

(b) Section 7.1(g) of the Original Loan Agreement is hereby amended by inserting
the following phrase at the end of such section:

; provided, further, however, Borrower or Guarantor, as applicable,
shall not be required to post such collateral under this Agreement
to the extent that Borrower, Chicago Borrower, Guarantor or any
entity affiliated with Guarantor, as applicable, has already posted
collateral with respect to such judgment with Lender in accordance
with the documents governing other Debt owing by Borrower,
Chicago Borrower, Guarantor or any entity affiliated with
Guarantor to Chicago Lender or Lender;

Section 2. Conflict With Other Documents. Except as specifically amended hereby,
all of the terms and conditions of the Loan Agreement and any other Loan Document shall
remain in full force and effect. All references to the Loan Agreement shall be deemed to mean
the Loan Agreement as amended by this Amendment. In the event of a conflict between the
provisions of this Amendment and the provisions of the Loan Agreement, the provisions of this
Amendment shall govern and control to the extent of such conflict. This Amendment shall not
constitute a novation of the Loan Agreement, but shall constitute an amendment thereof

Section 3. Representations and Warranties. Borrower hereby confirms that the Loan
Agreement and all other Loan Documents remain and shall continue in full force and effect, both
before and after giving effect to (x) this Amendment, (y) the First Amendment to Consent,
Subordination and Recognition Agreement (Management Agreement) dated as of the same date
hereof, by and between Borrower, Manager and Lender, and (z) the First Amendment to
Guaranty, dated as of the same date hereof, by and between Guarantor and Lender.

Section 4. Counterparts. This Amendment may be executed in several counterparts,
each of which shall be an original. The several counterparts shall constitute a single agreement.
Facsimiled and photocopied signatures to this Amendment shall be valid.

Section 5. Governing Law. This Amendment shall be governed by the laws of the
State of New York.
NY1147874.6 2
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IN WITNESS WHERYOF, the parties have caused this Amendment to be executed as of
the date set forth above.

BORROWER:

TRUMP ENEEAVOR 12
limited liabilfy company

C, a Delaware

Name: Dy, st d> S
Title: fRECTOEIT

LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERICAS
By:
Name:
Title:
By:
Name:
Title:
NY1147874 FIRST AMENDMENT TO TERM
LOAN AGREEMENT
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IN WITNESS WHEROF, the parties have caused this Amendment to be executed as of
the date set forth above.

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company

By:
Name:
Title:

LENDER:

DEUTSCHE BANK TRUST COMPANY
AMERICAS

Name: Emily S. Schroeder

Title: Vice President
By:___ WZ//
NW Tom Sullivan
[itle:
Managing Director
NY1147874 FIRST AMENDMENT TO TERM
LOAN AGREEMENT
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ACKNOWLEDGMENT AND AGREEMENT OF GUARANTOR

The undersigned hereby: (a) acknowledges receipt of the foregoing Amendment; (b)
consents to the terms and exccution thereof; (¢) reaffirms his obligations to Lender pursuant to
the terms of the Guaranty dated as of June 11, 2012, given by the undersigned in favor of
Lender, as amended by the First Amendment to Guaranty, dated as of the same date hereof,
between the undersigned and Lender, and as may be further amended, supplemented, renewed,
extended, replaced or restated from time to time.

IN WITNESS WIIHREOF, the undersigned : is fAcknowledgment and
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TERM LOAN AGREEMENT
dated as of
June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC
as Borrower
and

DEUTSCHE BANK TRUST COMPANY AMERICAS
as Lender

NY1003657.12
217938-10013

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_02765245
PX-1238, page 136 of 246



TABLE OF CONTENTS

Page

(The Table of Contents for this Term Loan Agreement is for convenience of reference only and
is not intended to define, limit or describe the scope or intent of any provisions of this Term
Loan Agreement.)

SECTION 1 DEFINITIONS ..ottt s st e e s ebae s eaee s snees 1
Section 1.1  Certain Defined Terms..........coociviiiriiiiiiiiicieeceee e 1
Section 1.2 Accounting TeImS.....oouii it ee e s ene s 16
Section 1.3 MiSCEIlANEOUS ...ccvivriiiiieeiic et 16

SECTION 2 THE LOAN ..ottt e et ra et vees e snae s saneeeeeneees sens 17
Section 2.1  The Loan; Advance of the Loan .........cccoeovvvviiieiieiiiiec e 17
Section 2.2 Interest Rates and Payment of Interest.......c.cc.coovvviiieiciieicciie s 17
Section 2.3 The NOTES ...ooiiiieieeeceee et e s e e e enseeennneeens 19
Section 2.4 Default RAte .....ccviiiiiiiiiiieiceie s ettt e s e e 19
Section 2.5  Maturity 0f LOAN ......covvviriiiiiicieiiee e e e 20
Section 2.6 Payments of Principal and Prepayments; Increased Costs;

THIEEALILY «oevteeiee ettt ae e et a e b e s 20
SECION 2.7 TAXES . iiiiiiiiiiiiicie e e et e e 22
Section 2.8  Payments and Computations; Lending Office; Waiver of

NOTICE, BIC. teiiiiteireiieeeieieeieee e e e eee et erereeeeessasenaeseeeeeeseeesnennessresensensnanes 23
Section 2.9 Intentionally Omitted .........cooviiiiiiiniinii 24
Section 2.10  Ranking of Loan, Scope of Recourse, Guaranty, Security .........ccococeenen. 24
Section 2.11  Use 0f Proceeds.....ouuiiiiiiiiiie e 24
Section 2.12  SWap CONIACES ...eiiiuiriiriiiie ettt st e e e e s 24
Section 2.13  Demand Deposit ACCOUNT......ccvvireiiiiiie et e e rrae e saeeee s 25
Section 2.14  Facility Fee.....cooiiiiiiiiie e e 25
Section 2.15  Late Fee. ittt et e e s 25
Section 2.16  Extension of Tranche B Stated Maturity Date..........ccocevcvniicinniicnnnnn, 26

SECTION 3 REPRESENTATIONS AND WARRANTIES ...t e 27
Section 3.1  Organization, Power and Authority .......cccooiiiiiiiiiiiiiccee e, 27
SECHION 3.2 POWET L.ttt s sre e e ate e st esae e eeane e e e s e rae s 27
Section 3.3 NO BIeach oot 27
Section 3.4 USe Of LOAN......iiiiiiiiiiiiir et 28
Section 3.5  Approvals and CONSENIS ....ccvvvererieverieeeeiiiriie e eireeeeeesrnerressraee e e e snneereeas 28
Section 3.6 Debt OF LIeNS..iiiiiiiiiiiiee e e 28
SeCtion 3.7 LItIZALION ..cuiiiiieeiiee e it e et e e e e st e et e eaae s s neeeeenreeesanessasseeeenane raeesenns 28
Section 3.8 NO Defaults . cccooiiiiieiieie e e 28
Section 3.9 FIinancial Statements .....coocoiviriiiiiire ettt srte e esarn e 28
Section 3.10 Not an Investment Company or Holding Company .......c.cccceovvvveeinnnnenn, 28
Tt 1) s B T I T I 5 O SRR 29
Section 3.12  Ownership and Management ...........cccovveeviiieiieiin e, 29
Section 3.13  Environmental Matters.........occviviiiiiiiveiiie e 29
Section 3.14 Foreign Trade Regulations........ccccooviiiiiiiiiiiiec e 29
Section 3.15  Office of Foreign Assets Control.......coovvvivvieioiieeiiieiiec e 29
SeCtion 3.16  SOIVENCY ...eiiiiiiiiieie et 29

NY1003657.12
217938-10013

FOIL EXEMPT | HIGHLY CONFIDENTIAL
PX-1238, page 137 of 246

TTO_02765246



TABLE OF CONTENTS

Page
Section 3.17 Federal Reserve Regulations..........ccovvviiieiiniieieieie e 30
Section 3.18 No Change in Facts or Circumstances; DiSCloSUre.......c.oocovvvrrevevvinnennnenn. 30
Section 3.19 Offices; Location of Books and Records; ID Number.......cooooeivivvivnnn 30
Section 3.20 Full and Accurate DiSClOSUIE......ovvvvviiviiiiii e 30
Section 3.21  Foreign PerSom ......occviiiiiiiiiiie et 30
Section 3.22  NO Default. ..o 31
Section 3.23 N0 SetOff . ot rea e e eeeae 31
Section 3.24 The Mortgaged Premises, Insurance, Title, Flood Zone,
Environmental, €1C. co.uvviiiiiiiiiiiieie e 31

Section 3.25 Management of Mortgaged Premises ........cccovveeiiiveviiiiiiiiee e 33
Section 3.26  Collateral......couvvieiiiii e eee e e e ee e e eear e e serneeeeaeeeean 33
Section 3.27  Service CONMIACES coouviiviiiiiiee et e e e et e e e s ee e e e e e e errrereeas e enreens 33
Section 3.28  Labor MaAtlerS......ci it e et 33
Section 3.29  Doral NAME ......vvvviiiiiieiicciie ettt et e e e ste et ere e e e ennees 33
Section 3.30  Full DISCIOSUIE ..ooiiviiiie et 34

SECTION 4 AFFIRMATIVE COVENANTS ..ottt eirane e e e s esneeen e e e 34
Section4.1  Reports and Other Information ......ccccovvveviiieiiin o 34
Section 4.2  Performance and NOtICE.....oovvviiiiiiiei e e e s e 35
SeCtion 4.3 SECUIILY cevrviiriiieiie ettt 36
Section 4.4  Existence, Taxes, Permils, €1C.....oocvvivivviieieeeeeeeveeeveeeeiinieeereereesnseeennes 36
Section 4.5  USe Of ProCEedS...ccooniiiieieeeee e e e e e 37
Section 4.6 FInancial CoveNantS......cciviii vt e e e re e e e e e e 37
Section 4.7  Ownership and Permitted Transfers.........occcovviiiiiivii e s 41
Section 4.8  Management of Mortgaged PremisSes ......cooccvvvvriereeiieviieniieeneeesne e 41
Section 4.9  APPIAISAIS «uvviiiiiiiieie s e e s rr e ennrreesean 43
Section 4.10  Maintain EXISIEIICE. ....uuvviii ittt ee e et r e re e reeeee e e e e e e enes 43
Section 4.11  Right of Inspection.......ccccevvviieiiviiniioiniininens e 44
Section 4.12  Environmental COMPHANCE ......ccoovviivieriiiiiiiecciree e ennne e 44
Section 4.13  Covenants Regarding Leases ........ccoeoovvveeeiiiiiiiiii s ccne e 44
SeCtion 4.14  INSUTAINCE ...uuviviieeiieiieiiriieeee e ee e sterer et e e s ssraaae e s aeseesa s s s e sebareseaaeeeseeenssssessnss 45
Section 4.15 Casualty and Condemnation ..........ccoovvevvirerinecnireee e 48
Section 4.16  Special Purpose ENtiLY ...oovvveiovceiiicieerserie e sne e s e 50
Section 4.17  Permitted COntESIS coovuurriiiiiiiieiiiiiiree e crieereeee e e seerrrreereeeseessesenennnnnns 52
Section 4.18  FUIher ASSUTAINCES. cvuvuiiiieiiiiiiiiere e s eririarrree s e e e eensseessasrreereseeeseaeeessesaeenenes 53

SECTION 5 NEGATIVE COVENANTS ..ottt ettt e e e e ennes 53
Section 5.1  Liens; Transfer of Mortgaged Premises......ccoovviiiinvirieveenen e 33
NTTer8Te) o B 0 AY (<) ¢+ (S SR <) (S TP RPTURRNY 53
Section 5.3  Prohibition on Transfer of INtErestS .....ovvvvvvviveiiiiieiee e e 53
Section 5.4  Ownership; Organizational Documents...........occcovveeviienienvinnee s 53
Section 5.5 N0 AddItional DeDl........ooiiiiiiiiiiii e e s se e rennans 54
Section 5.6 AffIliate TranSaCHONS. covuviiiiiveeee ittt eceetee e s e e eere e e e e eesbre e s eestaerseee e e nns 54
SECHON 5.7 OIS i iiiiiiiiie e e r et e e e ee s e e e s eaeseeeeres e e e nea s annraen 54
Section 5.8 DIVIAENAS covviiiiiiiii et s e earaae 54

NY1003657.12 ii

217938-10013

FOIL EXEMPT | HIGHLY CONFIDENTIAL

PX-1238, page 138 of 246

TTO_02765247



TABLE OF CONTENTS

Page
SECTION 6 CONDITIONS PRECEDENT ...ttt 54
Section 6.1  Conditions Precedent to Loan Advance..........ccoocovveviiviieeeee i, 54
SECTION 7 EVENTS OF DEFAULT ...ttt n e e e 58
Section 7.1  Events of Default ......c.ooooiiiiiie e 58
Section 7.2 ReMEAIES ..cuoii i ettt et e e eae s e nnes 61
Section 7.3  No Additional Waiver Implied by One Waiver; Cumulative
RIGHES 1ot 63
SECTION 8 MISCELLANEOUS ...ttt sttt rne e st eere e essee e e seneeassennneeaserneeeeas 63
RY=Te1 10 11 T S U= o 1+ DU ORPPPPR 63
Section 8.2 ENHIe AZICEMENT...ccviviiiiriiiriiireeeeiireeeeerreeeesersrseeeenrreeeeeesssssaeseeesssnsssnnes 63
Section 8.3  Amendment; Waiver; Cumulative Rights..............ooovviiiiiieiiiic, 63
Section 8.4  SuccesSOrs and ASSIZNS...ueiiiveiiirreiiree e sreeeareeeeseeesarreessereseeesraneees 64
Section 8.5 GOVEINING LAW .....oiiiiiiiiiiie e ee e eraeeans 65
Section 8.6  Jury Trial Waiver; No Marshalling of Assets; Submission to
JUPISAICHION c ettt et e e e e e e e e e e e e e aa e 67
Section 8.7  Right 0f Setoff.....ooiiiiiie e 68
SECtION 8.8  INOLICES .iiiiiviriiietiireeiceeiere e e esereeesetreeeeesrasere e e srateeeeerasreeeesesaranneesseseasasnnes 68
Section 8.9  Severability ...oooiiiiiiiei i e e e 70
Section 8.10  COUNTEIPATTS ....uvieuiieiie e eieere ettt ettt erre e e nee s e e saraeeeraee e 70
Section 8.11  EXPENSES .viiiiiiiiiiieiiie ettt 70
Section 8.12  INAEMNILY .ovovviiviiiiiiiii ittt e e e e e 71
Section 8.13  Section References; Headings; Exhibits.........c..ococveviiiviiiii e 71
Section 8.14  ExXempt TranSaCtion ......c..evveeeriiiiniee et ereer et srice st e e e ernaee e 71
Section 8.15  Time iS 0 the ESSEICE voivviviii i 72
Section 8.16 Construction; Conflict with Other Loan Documents..........ccccovveievvviennenn. 72
Section 8.17  FUrther ASSUIANCES. ...vvviiiviieiiiiieieiritieeee s sreee e e e s rrree e e s srae e e s sreeeeeeeseseesreeeaes 72
Section 8.18  Absolute Liability of BOITOWET .......cccooiiiiiiiiiiii e 72
Section 8.19  No Partnership, €1C......oocviiiiiiiiiiii e 72
Section 8.20 USA Patriot ACT....oiiiiiie et ee e e e e e e e e e e e e 72
Section 8.21 Maximum Interest, NO USUIY ...cccocevviiiiiiiiiiiie e 73
R
FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO 02765248

PX-1238, page 139 of 246



Exhibit 2.2(a)(iii)
Exhibit 2.3(i)
Exhibit 2.3(ii)
Schedule 3.12
Exhibit 3.26
Schedule 3.27
Exhibit 4.1(e)

Exhibit 4.8(b)

NY1003657.12
217938-10013

Notice of Conversion/Notice of Continuation
Tranche A Promissory Note ($106,000000.00)
Tranche B Promissory Note ($19,000,000.00)
Organizational Chart

Management Agreement

Exceptions to Service Contract Representations
Certificate of Compliance from Borrower

Forms of Consent, Subordination and Recognition Agreement
(Management Agreement)

iv

FOIL EXEMPT | HIGHLY CONFIDENTIAL

PX-1238, page 140 of 246

TTO_02765249



THIS TERM LOAN AGREEMENT, dated as of June 11, 2012, is by and between
TRUMP ENDEAVOR 12 LLC, a Delaware limited liability company (“Borrower”), and
DEUTSCHE BANK TRUST COMPANY AMERICAS, a New York State chartered bank,
and its successors and assigns (together with its successors and assigns, “Lender”).

RECITALS

1. Borrower has requested a Loan from Lender in the maximum principal amount of
One Hundred Twenty-Five Million and 00/100 Dollars ($125,000,000.00), all of which funds are
to be advanced on the date hereof.

2. Lender is willing to make the Loan pursuant to the terms of this Agreement
provided that the Loan is used by Borrower as more particularly set forth in Section 2.11 hereof.

NOW, THEREFORE, the parties hereto agree as follows:

SECTION 1

DEFINITIONS

Section 1.1 Certain Defined Terms. As used in this Agreement, in addition to the
terms defined elsewhere, the following capitalized terms shall have the following meanings, such
meanings to be applicable to both the singular and plural forms of such terms:

“Acquisition” shall mean the acquisition of certain assets of Seller pursuant to the terms
of the Acquisition Agreement and the Sale Order.

“Acquisition Agreement” shall mean the Amended and Restated Purchase and Sale
Agreement dated as of November 29, 2011, effective as of October 7, 2011 between Seller and
Borrower, as amended by that certain Letter Agreement dated March 6, 2012 between Seller and
Borrower.

“Advance” means either a Prime Rate Advance or a LIBOR Rate Advance, as the case
may be.

“Affiliate” means, with respect to a certain Person, any other Person that directly or
indirectly controls, or is under common control with, or is controlled by, such Person. As used
in this definition, “control” (including, with its correlative meanings, “controlled by” and “under
common control with”) means possession, directly or indirectly, of power to direct or cause the
direction of management or policies (whether through ownership of securities or partnership or
other ownership interests, by contract or otherwise).

“Agreement” means this Term Loan Agreement, dated as of the date set forth above,
between Borrower and Lender, as same may be amended, supplemented, renewed, extended,
replaced, or restated from time to time.
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“Applicable Margin” means: (a) during the Renovation Period, 2.25% per annum and (b)
during the Post-Renovation Period, 2.00% per annum.

“Appraisal” means an MAl-appraisal of the fair market value of the Mortgaged Premises
on an “as-is” basis as determined by an Appraiser, at any time and from time to time during the
term of this Agreement. Any dispute regarding the Appraisal shall be resolved pursuant to
Sections 4.6(c) or 4.6(d) hereof (as applicable).

“Appraiser” means an independent MAl-appraiser having at least five (5) years’
experience in real estate appraisals (including prior experience in appraising large resort hotels
similar in size and caliber to that of the Mortgaged Premises) in the jurisdiction in which the
Mortgaged Premises is located and is a member of a national appraisal organization that has
adopted the Uniform Standards of Professional Appraisal Practice (USPAP) established by the
Appraisal Standards Board of the Appraisal Foundation.

“Assignment Agreement” means that certain Assignment of Licenses, Permits, Approvals
and Acquisition Documents dated as of the Closing Date and given by Borrower to Lender.

“Bankruptcy Action” means that certain Case No. 11-10372(SHL), filed in the United
States Bankruptcy Court, Southern District of New York, In re: MSR Resort Golf Course LLC,

et al.

“Bankruptcy Code” means the United States Bankruptcy Code, 11 U.S.C. §101, et seq, as
amended.

“Bankruptcy Court” shall mean the United States Bankruptcy Court for the Southern
District of New York.

“Business Day” means any day other than a Saturday, Sunday or other day on which
commercial banks in New York City are authorized to close under applicable Legal
Requirements and, if such day relates to any LIBOR Rate Advance, means any such day on
which dealings in Dollar deposits are conducted by and between banks in the London interbank
eurodollar market.

“Cash and Cash Equivalents” means (i) unrestricted cash, (ii) unrestricted marketable
direct obligations issued or unconditionally guaranteed by the United States government and
backed by the full faith and credit of the United States government; and (iii) unrestricted
domestic and Eurodollar certificates of deposit and time deposits, bankers’ acceptances and
floating rate certificates of deposit issued by any commercial bank organized under the laws of
the United States, any state thereof, the District of Columbia, any foreign bank, or its branches or
agencies (fully protected against currency fluctuations), which, at the time of acquisition, are
rated A-1 (or better) by S&P or P-1 (or better) by Moody’s and (iv) investments in money
market funds and money market mutual funds; provided that the maturities of such Cash and
Cash Equivalents shall not exceed one (1) year from the date of calculation.

“Change of Control” means the occurrence of any event which results in less than fifty-
one percent (51%) of the equity interests of Borrower being owned (directly or indirectly),
individually or collectively, by the following Person(s): (i) the owners of such equity interests
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on the Closing Date, (ii) the estate of Guarantor, (iii) Guarantor Family Members, (iv) Guarantor
Trust Entity(ies), or (v) any Affiliates of Guarantor and/or one or more Guarantor Family
Members.

“Closing Date” means the date hereof.

“Clubhouse Lease” shall mean that certain Lease and the Right of First Offer by and
between Doral Park Joint Venture, a Florida joint venture and KSL Silver Properties dated
October 31, 1997, as evidenced by that certain Memorandum of Lease and Notice of Right of
First Offer recorded November 5, 1997 in Official Records Book 17857, Page 404.

“Collateral” is defined in Section 2.10 hereof,

“Compliance Certificate” is defined in Section 4.1(e) hereof.

“Condemnation” means a temporary or permanent taking by any Governmental Authority
as the result or in lieu or in anticipation of the exercise of the right of condemnation or eminent
domain, of all or any part of the Mortgaged Premises, or any interest therein or right accruing
thereto, including any right of access thereto or any change of grade affecting the Mortgaged
Premises or any part thereof.

“Debt” of any Person means the sum of the following (without duplication):

(a) all obligations of such Person for borrowed money, all obligations
evidenced by bonds, debentures, notes or other similar instruments and all securities issued by
such Person providing for mandatory payments of money, whether or not contingent;

(b) all obligations of such Person pursuant to revolving credit
agreements or similar arrangements (which obligations shall be deemed to equal the maximum
commitment of lenders thereunder whether currently outstanding or undrawn and available);

(c) all obligations of such Person to pay the deferred purchase price of
property or services which would be shown on the balance sheet of such Person as a liability
according to the accrual income tax method of accounting and all obligations of such Person to
pay a specified purchase price for property or services whether or not delivered or accepted (i.e.,
take-or-pay or similar obligations);

(d) all obligations of such Person as lessee under capital leases
determined in accordance with the accrual income tax method of accounting;

(e) all obligations of such Person to purchase securities (or other
property) which arise out of or in connection with the sale of the same or substantially similar
securities or property;

) all obligations (whether contingent or non-contingent) of such
Person to reimburse any Person in respect of amounts paid under a letter of credit or similar
instrument to the extent that such reimbursement obligations remain outstanding after they
become non-contingent;
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(g) all net obligations of such Person under any Swap Contracts;

(h) all Debt of others secured by a Lien on any asset of such Person,
whether or not such Debt is assumed by such Person; and

(i) all direct or indirect guaranties by such Person of or with respect to
the Debt of another Person including, without limitation, any obligation of a Person to make
whole or provide funding or capital to or with respect of another Person or the debt of another
Person.

For all purposes hereof, the Debt of any Person shall include the Debt of any partnership
or joint venture (other than a joint venture that is itself a corporation or limited liability
company) in which such Person is a general partner or a joint venturer, unless such Debt is
expressly made non-recourse to such Person. The amount of any net obligation under any Swap
Contract on any date shall be deemed to be the Swap Termination Value thereof as of such date.

“Debtor Relief Laws” means any applicable liquidation, conservatorship, bankruptcy,
moratorium, rearrangement, insolvency, fraudulent conveyance, reorganization, or similar laws
affecting the rights, remedies, or recourse of creditors generally, including without limitation the
Bankruptcy Code and all amendments thereto, as are in effect from time to time during the term
of the Loan.

“Debt Service” means all required payments of principal and interest and other required
payments or obligations (including, without limitation, late charges and fees, overdue or default
interest rate payments, prepayment charges, and obligations and exposure under Swap Contracts)
in respect of the Loan; provided, however, that all principal and interest shall be calculated on
the current loan amount outstanding under the Notes assuming a 25-year mortgage amortization
schedule with equal payments based on the interest rate in effect on the last day of the relevant
period of time for which the Debt Service Coverage Ratio is being tested.

“Debt Service Coverage Ratio” shall mean the quotient obtained by dividing: (a) the Net
Operating Income of Borrower for the relevant period of time, by (b) the Debt Service for the
relevant period of time.

“Default Rate” means the greater of (x) Prime Rate plus four percent (4%) and (y) the
interest rate then in effect with respect to the Loan plus four percent (4%); provided, however,
that in no event shall the Default Rate exceed the Maximum Rate.

“Demand Deposit Account” is defined in Section 2.13 hereof.

“Depository Bank” means Deutsche Bank Trust Company Americas.

“Dollars” and “$” means such coin or currency of the United States of America as is, at
the relevant time, legal tender for the payment of public and private debts.

“DSCR Test Date” is defined in Section 4.6(a).
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“Environmental Indemnity” means that certain Environmental Indemnity Agreement,
dated as of the date hereof, by Borrower and Guarantor in favor of Lender.

“Environmental Laws” is defined in Section 1 of the Environmental Indemnity.

“Environmental Report” means that certain Phase One Environmental Site Assessment
Report, dated as of November 14, 2011 prepared by EBI Consultants, Inc. for the benefit of
Lender, with respect to the Mortgaged Premises, and designated as Project # 11116242.

“Event of Default” is defined in Section 7.1 hereof,

“FEMA?” is defined in Section 4.14(d) hereof,

“First DSCR Test Date” means the last day of the month in which the one (1) year
anniversary of the commencement of the Post Renovation Period occurred.

“Fixtures” is defined in the Security Instrument.

“GAAP” means those generally accepted accounting principles and practices that are
recognized as such by the American Institute of Certified Public Accountants or by the Financial
Accounting Standards Board or through other appropriate boards or committees thereof, and that
are consistently applied for all periods, after the date hereof, so as to properly reflect the financial
position of Borrower, except that any accounting principle or practice required to be changed by
the Financial Accounting Standards Board (or other appropriate board or committee of the said
Board) in order to continue as a generally accepted accounting principle or practice may be so
changed.

“Governmental Authority” means any foreign governmental authority, the United States
of America, any State of the United States of America, any municipal or village governmental
authority and any subdivision of any of the foregoing, and any agency, department, commission,
board, authority or instrumentality, bureau or court having jurisdiction over Borrower,
Guarantor, the Mortgaged Premises or Lender, or any of their respective businesses, operations,
assets, or properties.

“Government List” is defined in Section 8.20 hereof.

“Guarantor” means Donald J. Trump.

“Guarantor Family Member” shall mean Guarantor, Guarantor’s spouse, and the lineal
descendants of Guarantor’s parents (including adopted descendants).

“Guarantor Trust Entity” shall mean an entity established by Guarantor for estate
planning purposes provided that such entity is controlled by Guarantor or a Guarantor Family
Member or a trustee (or trustees) for the benefit of Guarantor or a Guarantor Family Member.

“Guaranty” means that certain Guaranty, dated as of the date hereof, given by Guarantor
to Lender.
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“Hazardous Substances” is defined in the Environmental Indemnity.

(13

Impositions” is defined in the Security Instrument.
“Improvements” is defined in the Security Instrument.

“Interest Option” means each of the LIBOR Rate and the Prime Rate.

“Interest Period” means a period of ninety (90) days, one hundred eighty (180) days, or
twelve (12) months, as may be selected by Borrower pursuant to Section 2.2(a)(iii) and (iv) (as
applicable) hereof or such other period as may be expressly agreed to by Lender and Borrower.
The first Interest Period applicable to any LIBOR Rate Advance shall commence on the
borrowing date of such LIBOR Rate Advance and, thereafter, each Interest Period applicable to
such LIBOR Rate Advance shall commence on the termination date of the immediately
preceding Interest Period; provided, however, that: (i) any Interest Period that would otherwise
end on a day that is not a Business Day shall be extended to the next succeeding Business Day;
(ii) any Interest Period which does not begin on a Payment Date shall, subject to clause (i)
immediately above, be shortened so that it ends on the day immediately prior to the last Payment
Date that would otherwise be contained within such Interest Period; (iii) if the Interest Period
would otherwise end after the Tranche A Maturity Date or Tranche B Maturity Date, as
applicable, such Interest Period shall end on the Tranche A Maturity Date or Tranche B Maturity
Date, as applicable; and (iv) if an Advance had previously been converted from a LIBOR Rate

to Borrower pursuant to Section 2.2(b) converting such Advance back to a LIBOR Rate
Advance, a new Interest Period shall commence as of the date of such conversion.

“Internal Revenue Code” means the United States Internal Revenue Code of 1986, as
amended.

“Land” is defined in the Security Instrument.

“Leases™ means all leases and other agreements or arrangements heretofore or hereafter
entered into affecting the use, enjoyment or occupancy of, or the conduct of any activity upon or
in, the Mortgaged Premises, including any guarantees, extensions, renewals, modifications or
amendments thereof and all additional remainders, reversions and other rights and estates
appurtenant thereunder.

“Legal Requirement” means, collectively, all international, foreign, federal, state and
local statutes, treaties, rules, guidelines, regulations, ordinances, codes and administrative or
judicial precedents or authorities, including the interpretation or administration thereof by any
Governmental Authority charged with the enforcement, interpretation or administration thereof,
and all applicable administrative orders, court orders, decrees, directed duties, licenses,
authorizations and permits of, and agreements with, any Governmental Authority.

“Lending Office” means the office of Lender at 345 Park Avenue, 14" Floor, New York,
New York 10154, or such other office or offices as Lender may from time to time notify
Borrower.
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“LIBOR Failure” is defined in Section 2.2(b) hereof.

“LIBOR Rate” means, with respect to any LIBOR Rate Advance for any Interest Period,
the offered rate for U.S. dollar deposits with a term equivalent to such Interest Period displayed
on the appropriate page of the Reuters Monitor Money Rates Service Screen (or such other
service as may replace or supplement the Reuters Monitor Money Rates Service Screen for the
purpose of providing quotations of interest rates applicable for deposits in U.S. dollars in the
relevant interbank market) as of 11:00 a.m. London time, two (2) Business Days prior to
commencement of such Interest Period; provided that, if on any such date, no such offered
quotation appears or is otherwise available, the alternative rate of interest offered under the Loan
Agreement shall apply or, if no such rate is offered, the rate of interest shall be determined by
Lender in conjunction with Borrower. In the event reserves are required to be maintained
against Eurocurrency funding (including, without limitation, any marginal, emergency,
supplemental, special or other reserves required by law or regulations applicable to any member
bank of the Federal Reserve System in respect of Eurocurrency funding or liabilities (currently
referred to as "Eurocurrency Liabilities" in Regulation D of the Board of Governors of the
Federal Reserve System), then the LIBOR Rate shall be adjusted automatically on and as of the
effective date of any change in such reserves to a rate (rounded upwards to the nearest 1/1000 of
1%) obtained by dividing the LIBOR Rate by a number equal to one minus the aggregate of the
maximum reserve percentages (expressed as a decimal to four places). LIBOR Rate Advances
shall be deemed to constitute Eurocurrency funding. Each determination of an interest rate
hereunder shall be conclusive and binding for all purposes, absent manifest error.

“LIBOR Rate Advance” means, subject to Section 2.2(b) below with respect to
conversions from time to time to the Prime Rate, the entire outstanding principal amount of the
Loan from time to time.; provided, however, if Borrower elects more than one Interest Period
pursuant to Section 2.2(a)(iii) below or if different Interest Periods are otherwise applicable to
portions of the Loan, then “LIBOR Rate Advance” shall mean each portion of the Loan that is
subject to the same Interest Period.

“License Agreement” means that certain License and Assignment Agreement dated
December, 1993 by and between Carol Management Corporation, C.A.H. Spa of Florida Corp.,
KSL Hotel Corp. and KSL Spa Corp., as such license agreement has been assigned and has been
amended, restated supplemented from time to time.

“Lien” means (a) any lien, mortgage, pledge, security interest, charge or monetary
encumbrance of any kind, whether voluntary or involuntary (including any conditional sale or
other title retention agreement, any lease in the nature thereof, and any agreement to give any
security interest), and (b) any negative pledge or analogous agreement including any agreement
not to directly or indirectly convey, assign, sell, mortgage, pledge, hypothecate, grant a security
interest in, grant options with respect to, transfer or otherwise dispose of, voluntarily or
involuntarily, by operation of law or otherwise, any direct or indirect interest in an asset or direct
or indirect interest in the ownership of an asset.

“Loan” means the loan in the maximum amount of One Hundred Twenty Five Million
and 00/100 Dollars ($125,000,000.00) to be made by Lender to Borrower pursuant to and in
accordance with the terms and conditions of this Agreement.
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“Loan Documents” means this Agreement, the Notes, the Security Instrument, the
Guaranty, the Environmental Indemnity, the Tranche B Security Instrument, if any, any Swap
Contract, the Assignment Agreement and any other document, agreement, consent, or instrument
which has been or will be executed in connection with this Agreement, the Notes, the Security
Instrument, the Guaranty, the Environmental Indemnity and any Swap Contract, the Assignment
Agreement and the transactions described herein all as may be amended, supplemented,
renewed, extended, replaced and/or restated from time to time.

“Loan to Value Ratio” shall be determined by Lender in its reasonable discretion and
shall mean the aggregate amount of the outstanding principal amount of the Tranche A Note
(and, if the Tranche B Stated Maturity Date has been extended in accordance with Section 2.16
hereof, the outstanding principal amount of Tranche B Note), as a percentage of the appraised
value of all of the Mortgaged Premises as determined pursuant to an Appraisal. Any dispute
regarding the Loan to Value Ratio shall be resolved pursuant to Section 4.6(c) hereof. For
purposes of determining compliance with the Loan to Value Ratio requirements set forth in
Section 2.16 hereof, the Loan to Value Ratio shall be calculated on the outstanding principal
amount of the Tranche A Note and the Tranche B Note.

“LTV Paydown Amount” shall have the meaning ascribed thereto in Section 4.6(b)
hereof.

“LTV Collateral” shall have the meaning ascribed thereto in Section 4.6(b) hereof.

“Major Claim Amount” shall have the meaning ascribed thereto in Section 4.13 hereof.

“Manager” means Trump Miami Resort Management LLC, a Delaware limited liability
company.

“Management Agreement” means that certain Management Agreement, dated as of the
date hereof, by and between Borrower, as owner, and Manager, as manager, regarding the
Mortgaged Premises, a copy of which Management Agreement is attached hereto as Exhibit
3.26.

“Manager Change of Control” means the occurrence of any event which results in less
than fifty-one percent (51%) of the equity interests of Manager 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 Guarantor, (iii) Guarantor Family Members, (iv)
Guarantor Trust Entity(ies), or (v) any Affiliates of Guarantor and/or one or more Guarantor
Family Members.

“Manager’s Consent” mean that certain Consent, Subordination and Recognition
Agreement (Management Agreement), dated as of the date hereof, by and among Borrower,
Manager and Lender regarding the Mortgaged Premises which is substantially in the form
attached hereto as Exhibit 4.8(b).

“Material Adverse Effect” means any change or effect that has a material adverse effect
on (i) the Collateral or the business, property, assets, condition (financial or otherwise) of
Borrower or Guarantor, (ii) the ability of Borrower and/or Guarantor to perform their respective
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obligations under the Guaranty, this Agreement, the Security Instrument, the Tranche B Security
Instrument, the Notes and the other Loan Documents to which any of them may be a party, or
(iii) the validity or enforceability of the Guaranty, this Agreement, the Security Instrument, the
Tranche B Security Instrument, the Notes and/or any of the Loan Documents in any manner that
would impair the practical realization by Lender of its respective rights, benefits or remedies
under any thereof.

“Maximum Rate” means, on any day, the highest rate of interest (if any) permitted by
applicable law on such day.

“Members” means the constituent partners of Borrower and “Member” means each of
such Members, individually.

“Mortgaged Premises” is defined in the Security Instrument.

“Net Operating Income” means the amount by which Operating Income exceeds
Operating Expenses for the relevant period of time, as determined on the cash method of
accounting, for the Mortgaged Premises.

“New Notes” 1s defined in Section 8.4(b) hereof,
“Notes” means the Tranche A Note and the Tranche B Note.

“Notice of Continuation” is defined in Section 2.2(a)(iii) hereof.

“Notice of Conversion” is defined in Section 2.2(a)(iv) hereof,

“Obligations” means all present and future obligations, direct or indirect, liquidated or
contingent and indebtedness of Borrower, owing to Lender or any Affiliate of Lender under this
Agreement or any other Loan Document applicable to Borrower, including, without limitation,
obligations under any Swap Contract, and the obligations to pay the indebtedness from time to
time evidenced by the Notes and obligations to pay interest, fees and charges from time to time
owed hereunder or under any other Loan Document.

“QFAC” is defined in Section 8.20 hereof.

“Operating Expenses” means with respect to the Mortgaged Premises and for any period,
all expenses incurred by Borrower during such period in connection with the ownership,
operation, maintenance, repair or leasing of the Mortgaged Premises, including without
limitation:

(@) expenses in connection with the cleaning, repair, replacement,
maintenance, decoration and painting of the Mortgaged Premises (including, but not limited to,
tenant improvement costs) including, without limitation, the maintenance of any golf courses on
the Mortgaged Premises;
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(b) wage, benefits, payroll taxes, uniforms, insurance costs and all
other related expenses for employees of Borrower or any Affiliate engaged in the repair,
operation and maintenance of the Mortgaged Premises and service to tenants;

(©) management expenses of the Mortgaged Premises, whether self-
managed or managed by an Affiliate, or managed by a third party (which fees (i) shall not exceed
the fees payable under the Management Agreement, (ii) shall include any fees payable under the
Management Agreement and (iii) shall not be increased except as permitted by the Manager’s
Consent or as agreed to by Lender); provided, however, that to the extent the manager is either
Manager or another Affiliate of Borrower, then only to the extent that such management
expenses are actually paid and if not paid then such fees shall not constitute Operating Expenses;
provided, further, that if an Event of Default with respect to the payment of any monetary
Obligation on the part of Borrower hereunder shall have occurred and be continuing, such fees
shall not exceed four (4%) percent of the Mortgaged Premises’ Operating Income;

(d) the cost of all electricity, oil, gas, water, steam, heat, ventilation,
air conditioning and any other energy, utility or similar item and overtime services;

(e) the cost of building and cleaning supplies;

¢} taxes or other impositions (including, but not limited to, real estate
taxes);

(g) rental, liability, casualty and fidelity insurance premiums;

(h) legal, accounting and other professional fees and expenses incurred
in connection with the operation of the Mortgaged Premises including without limitation
collection costs and expenses;

(1) costs and expenses of security and security systems provided to
and/or installed and maintained with respect to the Mortgaged Premises;

) trash removal and exterminating costs and expenses;
(k) advertising and marketing costs;

M ordinary and/or ongoing costs of environmental audits and
monitoring, environmental remediation work or any other costs and expenses incurred with
respect to compliance with Environmental Laws (but not including extraordinary or non-
recurring costs); and

(m) all other ongoing expenses that are customarily classified as
operating expenses by businesses similarly situated to those of Borrower, including reserves for
bad debts.

Opefating Expenses shall be calculated on the cash basis method of accounting.
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“Operating Income” means with respect to the Mortgaged Premises and for any period,
all regular ongoing income of Borrower during such period from the operation of the Mortgaged
Premises, including, without limitation: (a) all amounts payable to Borrower by any Person as
rent and other amounts under Leases, license agreements, occupancy agreements or other
agreements, garage/parking agreements or licenses relating to the Mortgaged Premises; (b) all
fees payable by any Person in connection with the usage of any golf course on the Mortgaged
Premises, (¢) without duplication of clause (a), all amounts received by Borrower in connection
with the usage of any portion of Mortgaged Premises for any event including, without limitation,
business meetings and functions, weddings and other social events, (d) rent insurance proceeds;
and (e) all other amounts which in accordance with the cash basis method of accounting are
included in the financial statements to be delivered hereunder as operating income of the
property.  Notwithstanding the foregoing, Operating Income shall not include (i) any
condemnation or insurance proceeds (other than rent insurance proceeds or condemnation
proceeds with respect to a temporary taking and, in either such case, only to the extent allocable
to the period or other applicable reporting period), (ii) any proceeds resulting from the sale,
exchange, transfer, financing or refinancing of all or any portion of the Mortgaged Premises,
(iii) any Rent attributable to a Lease prior to the date on which the actual payment of Rent is
required to commence thereunder (it being understood that such amounts shall constitute
Operating Income on the date such amounts are required to be made), (iv) any item of income
otherwise includable in Operating Income but paid directly by any tenant to a Person other than
Borrower, or (v) security deposits received from tenants until forfeited. Operating Income shall
be calculated on the cash basis method of accounting.

“Organizational Documents” means, with respect to any Person, the certificate of
incorporation, organization, formation or registration, articles of incorporation, association or
organization, memorandum of association, charter, bylaws, partnership agreement, trust
agreement, limited liability company operating agreement, joint venture agreement or one or
more similar agreements, instruments or documents constituting the organization, formation or
Organizational Documents of such Person, including, if applicable, all amendments thereto, as in
effect on the applicable date.

“QOther Taxes” is defined in Section 2.7(b) hereof.

“Patriot_Act” means USA Patriot Act (Title III of Pub. L. 107-56 (signed into law
October 26, 2001)), as amended.

“Participant” is defined in Section 8.4(b) hereof.

“Patriot Act Offense” is defined in Section 8.20 hereof,

“Pavment Date” is defined in Section 2.2(a)(i) hereof,

“Permitted Encumbrances” means, collectively, (a) the Liens and security interests
created by the Loan Documents, (b) all Liens listed as exceptions to title in the title insurance
policy insuring the lien of the Security Instrument and the Tranche B Security Instrument,
(c) Liens, if any, for Taxes imposed by any Governmental Authority not yet due or delinquent or
which are being diligently contested in good faith and so long as Borrower complies with
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Section 4.17 hereof, (d) such other title and survey exceptions as Lender has approved or may
approve in writing or which shall have been insured against by a title endorsement or such other
affirmative coverage issued by the Title Insurer (which endorsement or other affirmative
coverage shall be in a form satisfactory to Lender in Lender’s reasonable discretion) and (e)
carriers’, warechousemen’s, mechanics’, materialmen’s, repairmen’s and other like Liens imposed
by law, arising in the ordinary course of business and securing obligations that are not overdue
by more than thirty (30) days, unless such warehousemen’s, mechanics’, materialmen’s,
repairmen’s and other like Liens (1) are being diligently contested in good faith by Borrower, (2)
have been insured against by a title endorsement or such other affirmative coverage (which other
affirmative coverage shall be in a form satisfactory to Lender in Lender’s reasonable discretion)
issued by the Title Insurer or (3) are bonded, (f) Leases permitted by the Loan Documents, and
(g) security interests granted in connection with capital or equipment leases with respect to
personal property that is customarily leased (as opposed to purchased) in connection with the
construction, development or operation of facilities similar to the Mortgaged Premises that are
entered into in the ordinary course so long as (i) the indebtedness with respect to such capital or
equipment leases is permitted by the terms of the Loan Documents, (ii) such security interests are
created, and the indebtedness secured thereby is incurred, within two hundred seventy (270) days
after such acquisition, lease, completion of construction or repair or improvement, (iii) the
indebtedness secured thereby does not exceed the cost of such equipment or other property or
improvements at the time of such acquisition or construction, including transaction costs
(including any fees, costs or expenses or prepaid interest or similar items) incurred by the
Borrower in connection with such acquisition or construction or material repair or improvement
or financing thereof and (iv) such security interests do not apply to any property or assets of the
Borrower (other than the property or assets which are the subject of such capital or equipment
leases).

“Permitted Transfer” means (a) any involuntary transfer caused by the death of any
partner, shareholder, joint venturer or member of Borrower or beneficial owner of a trust, (b)
gifts for estate planning purposes of any individual’s interests in Borrower or in any of
Borrower’s partners, members or joint venturers to a revocable inter vivos trust having such
natural person as both trustor and trustee of such trust and one or more immediate family
members of such natural person as the sole beneficiaries of such trust or (¢) the sale, transfer,
assignment or other transfer of any direct or indirect interests in Borrower. Notwithstanding
anything contained herein to the contrary, no transfer shall be a Permitted Transfer if: (i) there is
an Event of Default under the Loan Documents that remains uncured when the proposed transfer
occurs; (ii) the transferee (including any constituents and affiliates of the transferee) is listed on
any Government Lists or the transfer will result in a Patriot Act Offense; (iii) when the proposed
transfer occurs, the transferee is subject to a bankruptcy proceeding; (iv) the transfer will cause a
Material Adverse Effect; or (v) the Permitted Transfer shall cause a Change of Control.
Borrower shall provide Lender notice of a Permitted Transfer, in the case of a Permitted Transfer
pursuant to subsection (a) above, no later than ten (10) days after the Permitted Transfer, and in
the case of subsection (b) above, ten (10) days prior to the date of such Permitted Transfer.

“Person” means an individual, a corporation, a company, a judicial entity, a voluntary
association, a partnership, a joint venture, a trust, an estate, an unincorporated organization, a
statutory body or a government or state or any agency, instrumentality, authority or political
subdivision thereof.
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“PML” is defined in Section 4.14(h) hereof.

“Post Renovation Period” means the period commencing on the first day after the
conclusion of the Renovation Period and ending on the date of payment in full of the
Obligations.

“Prepayment Amount” is defined in Section 2.6(b) hereof.

“Prepayment Date” is defined in Section 2.6(b) hereof.

“Prepayment Notice” is defined in Section 2.6(b) hereof.

“Prime Rate” shall mean the prime lending rate as announced by Lender (or any Affiliate
of Lender if no such rate is announced by Lender) from time to time as its prime lending rate
which rate is a reference rate and does not necessarily represent the lowest or best rate actually
charged to any customer; provided, however, that during any time that neither Lender nor any
Affiliate of Lender has an announced prime lender rate, then during such period the term “Prime
Rate” as used herein shall be deemed to refer to the rate of interest published in The Wall Street
Journal from time to time as “Prime Rate.” If The Wall Street Journal ceases to publish the
“Prime Rate,” Lender, in conjunction with Borrower, shall select an equivalent publication that
publishes such “Prime Rate,” and if such “Prime Rates” are no longer generally published or are
limited, regulated or administered by a governmental or quasi-governmental body, then Lender
(in conjunction with Borrower) shall select a reasonably comparable interest rate index. Any
change in the interest rate resulting from a change in the Prime Rate shall be effective on the
effective date of each change in the Prime.

“Prime Rate Advance” means any portion of the Loan hereunder which bears interest
based upon the Prime Rate pursuant to Section 2.2(b).

“Property Condition Report” means that certain property condition report, dated as of
January 16, 2012, prepared by EBI Consultants, Inc. and designated as Project # 11117363.

“Renovation Period” means the period commencing on the Closing Date and ending on
the date that Borrower provides Lender an Appraisal from an Appraiser providing for a Loan to
Value Ratio (as calculated with respect to the aggregate outstanding principal amount of the
Tranche A Note and, if the Tranche B Stated Maturity Date has been extended in accordance
with Section 2.16 hereof, the Tranche B Note) of not greater than sixty percent (60%); provided,
however, Lender may reject the Appraisal provided by Borrower in accordance with Section
4.6(d) hereof, in which case the Renovation Period shall not end until the earlier of (x) such
dispute is resolved in accordance with Section 4.6(d) hereof and such resolution provides for a
Loan to Value Ratio of not greater than sixty percent (60%) or (y) Borrower submits a
replacement Appraisal from an Appraiser providing for a Loan to Value Ratio (as calculated with
respect to the aggregate outstanding principal amount of the Tranche A Note and, if the Tranche
B Stated Maturity Date has been extended in accordance with Section 2.16 hereof, the Tranche B
Note) of not greater than sixty percent (60%), which replacement Appraisal shall also be subject
to Lender’s right to reject the Appraisal in accordance with Section 4.6(d) hereof as provided
herein, in which case again the Renovation Period shall not end until the earlier of (1) such
dispute is resolved in accordance with Section 4.6(d) hereof and such resolution provides for a
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Loan to Value Ratio of not greater than sixty percent (60%) or (2) an acceptable replacement
Appraisal is provided to Lender in accordance with clause (y) above. In the event that Lender
rejects the Appraisal provided by Borrower, such rejection will be governed by Section 4.6(d)
hereof.

“Rents” means all rents, rent equivalents, moneys payable as damages (including
payments by reason of the rejection of a Lease in a bankruptcy proceeding) or in lieu of rent or
rent equivalents, royalties (including all oil and gas or other mineral royalties and bonuses),
income, fees, receivables, receipts, revenues, deposits (including security, utility and other
deposits), accounts, cash, issues, profits, charges for services rendered, fees payable in
connection with the usage of any golf course on the Mortgaged Premises, amounts received in
connection with the usage of any portion of Mortgaged Premises for any event including,
without limitation, business meetings and functions, weddings and other social events and other
payment and consideration of whatever form or nature received by or paid to or for the account
of or benefit of Borrower, Manager or any of their agents or employees from any and all sources
arising from or attributable to the Mortgaged Premises, including all receivables, customer
obligations, installment payment obligations and other obligations now existing or hereafter
arising or created out of the sale, lease, sublease, license, concession or other grant of the right of
the use and occupancy of the Mortgaged Premises or rendering of services by Borrower,
Manager or any of their agents or employees and proceeds, if any, from business interruption or
other loss of income insurance.

“Responsible Officer” means: in the case of a corporation, its president, senior vice
president, any vice president, treasurer, secretary or assistant secretary; (b)in the case of a
limited partnership, any authorized general partner or, if such general partner is not an
individual, a Responsible Officer of such general partner; (c) in the case of a general partnership,
any authorized general partner or, if such general partner is not an individual, a Responsible
Officer of such general partner; and (d) in the case of a limited liability company, the manager or
managing member of such limited liability company or, if such manager or managing member is
not an individual, any Responsible Officer of the manager or managing member, or the
president, senior vice president, any vice president, treasurer, secretary, assistant secretary, chief
operating officer or chief financial officer of such limited liability company.

“Restoration” is defined in Section 4.15 hereof.
“Restraint” is defined in Section 2.9 hereof.

“Sale Order” shall mean an order of the Bankruptcy Court confirming, approving,
implementing and affecting the Acquisition and all of the terms and conditions set forth in the
Acquisition Agreement and authorizing Seller to consummate the transactions contemplated
thereby.

“Security Instrument” means that certain Mortgage, Assignment of Leases and Rents,
Security Agreement and Fixture Filing, dated as of the date hereof, by Borrower in favor or
Lender, covering the Mortgaged Premises, including, without limitation, all exhibits and
schedules attached thereto, to secure the Obligations, including, without limitation, the
indebtedness evidenced by this Agreement and the Tranche A Note, but not the Obligations
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under the Tranche B Note (as same may be restated, amended, modified, supplemented or
replaced subsequent to the date hereof).

“Seller” shall mean, collectively, MSR Resort Silver Properties, LP, a Delaware limited
partnership, and MSR Resort Hotel, LP, a Delaware limited partnership. To the extent
applicable and for the limited purposes as set forth in the joinders executed by each and attached
to the Acquisition Agreement, “Seller” shall also include MSR Resort Lodging Tenant, LLC, a
Delaware limited liability company, MSR Hotels & Resorts, Inc., a Maryland corporation, and
MS Resort Purchaser LLC, a Delaware limited liability company.

“SFHA” is defined in Section 4.14(d) hereof.

“Swap Contract” means: (a)any and all rate swap transactions, basis swaps, credit
derivative transactions, forward rate transactions, commodity swaps, commodity options,
forward commodity contracts, equity or equity index swaps or options, bond or bond price or
bond index swaps or options or forward bond or forward bond price or forward bond index
transactions, interest rate options, forward foreign exchange transactions, cap transactions, floor
transactions, collar transactions, currency swap transactions, cross-currency rate swap
transactions, currency options, spot contracts, or any other similar transactions or any
combination of any of the foregoing (including any options to enter into any of the foregoing),
whether or not any such transaction is governed by or subject to any master agreement; and
(b) any and all transactions of any kind, and the related confirmations, which are subject to the
terms and conditions of, or governed by, any form of master agreement published by the
International Swaps and Derivatives Association, Inc., any International Foreign Exchange
Master Agreement, or any other master agreement, including any such obligations or liabilities
under any such master agreement.

“Swap Termination Value” means, in respect of any one or more Swap Contracts, after
taking into account the effect of any legally enforceable netting agreement relating to such Swap
Contracts: (a) for any date on or after the date such Swap Contracts have been closed out and
termination value(s) determined in accordance therewith, such termination value(s); and (b) for
any date prior to the date referenced in clause (a), the amount(s) determined as the mark-to-
market value(s) for such Swap Contracts, as determined based upon one or more mid-market or
other readily available quotations provided by any recognized dealer in such Swap Contracts
(which may include Lender or any Affiliate of Lender).

“Taxes” is defined in Section 2.7 hereof.

“Title Insurer” is defined in Section 6.1(k) hereof.

“Tranche A Maturity Date” means the earliest of: (a) the Tranche A Stated Maturity
Date; or (ii) the date upon which Lender declares the Obligations due and payable after the
occurrence and during the continuance of an Event of Default in accordance with the terms of
this Agreement.

“Tranche A Note” means the Tranche A Promissory Note executed and delivered by
Borrower in connection herewith, in the principal amount of $106,000,000.00, substantially in
the form of attached hereto as Exhibit 2.3(i), as same may be amended, supplemented, extended,
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renewed, replaced and/or restated from time to time pursuant to its terms. The Tranche A Note
is secured by the Security Instrument.

“Tranche A Stated Maturity Date” means June 10, 2017.

“Tranche B Maturity Date” means the earliest of: (a) the Tranche B Stated Maturity Date;
or (ii) the date upon which Lender declares the Obligations due and payable after the occurrence
and during the continuance of an Event of Default in accordance with the terms of this
Agreement.

“Tranche B Note” means the Tranche B Promissory Note executed and delivered by
Borrower in connection herewith, in the principal amount of $19,000,000.00, substantially in the
form of attached hereto as Exhibit 2.3(ii), as same may be amended, supplemented, extended,
renewed, replaced and/or restated from time to time pursuant to its terms. The Tranche B Note is
unsecured on the Closing Date, but may become secured by the Tranche B Security Instrument
following the extension of the Tranche B Stated Maturity Date in accordance with Section 2.16
hereof.

“Tranche B Security Instrument” means that certain Mortgage, Assignment of Leases and
Rents, Security Agreement and Fixture Filing, dated as of the date that Borrower elects to extend
the Tranche B Stated Maturity Date in accordance with Section 2.16 hereof, by Borrower in
favor of Lender, covering the Mortgaged Premises, including, without limitation, all exhibits and
schedules attached thereto, to secure the Obligations, including, without limitation, the
indebtedness evidenced by this Agreement and the Tranche B Note, but not the Tranche A Note
(as same may be restated, amended, modified, supplemented or replaced subsequent to the date
hereof), which shall be in form and substance substantially similar to the Security Instrument.

“Tranche B Stated Maturity Date” means June 10, 2014, as such date may be extended in
accordance with Section 2.16 hereof.

(13

Type” means, with respect to any Advance, its character as a LIBOR Rate Advance or a
Prime Rate Advance.

“UCC” means the Uniform Commercial Code as adopted in the State of New York or
any other state the laws of which are required to be applied in connection with the issue of
perfection of security interests, as the same may be amended, modified or recodified from time
to time.

Section 1.2 Accounting Terms. All accounting terms not specifically defined herein
shall be construed in accordance with GAAP, except that all reporting hereunder shall be on the
cash basis of accounting.

Section 1.3 Miscellaneous. In this Agreement in the computation of periods of time
from a specified date to a later specified date, the word “from” means “from and including” and
the words “to” and “until” each means “to but excluding.” The term “hereof”, “hereby”,
“hereto”, “hereunder” and similar terms mean this Agreement, the term ‘“heretofore” means
before, and the term “hereafter” means after, the effective date hereof.
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SECTION 2
THE LOAN

Section2.1  The Loan; Advance of the Loan. Lender has agreed to make the Loan to
Borrower, and Borrower has agreed to accept the Loan from Lender as of the Closing Date. The
Loan shall be funded in full as of the Closing Date and there shall be no additional advances of
funds under this Agreement with respect thereto. Any principal amounts prepaid under the Loan
may not be reborrowed hereunder.

Section 2.2  Interest Rates and Payment of Interest.

(a) Interest Rate: Payment of Interest; Conversion and Continuation,

ete.

(i) Interest on the outstanding principal amount of the Loan
shall accrue at an interest rate (i) in the case of any LIBOR Rate Advance (and
only for so long as the applicable portion of the Loan shall constitute a LIBOR
Rate Advance in accordance with this Section 2.2), equal at all times during the
applicable Interest Period therefor to the LIBOR Rate plus the Applicable Margin;
and (ii) in the case of any Prime Rate Advance (and only for so long as the
applicable portion of the Loan shall constitute a Prime Rate Advance in
accordance with this Section 2.2), equal at all times to the Prime Rate minus one
quarter of one percent (0.25%). Interest accrued on the outstanding principal
amount of the Loan shall be payable in arrears (A) at maturity (whether by
acceleration or otherwise) and (B)(1) if such portion of the Loan is a Prime Rate
Advance, on the first day of each month, (2) if such portion of the Loan is a
LIBOR Rate Advance, on the last day of each Interest Period applicable to such
LIBOR Rate Advance; provided, however, if such Interest Period is greater than
ninety (90) days, on each date during such Interest Period occurring every three
(3) months from the first day of such Interest Period (each such date when interest
is payable hereunder, a “Payment Date”).

(if)  All payments of interest shall be made on each and every
corresponding Payment Date, including, but not limited to, the Tranche A
Maturity Date and the Tranche B Maturity Date, as applicable, and on any other
date that any principal on the Loan shall be due and payable. Lender shall have
the right to charge all such interest payments when due against the Demand
Deposit Account of Borrower as established subject and pursuant to Section 2.13
hereof. All payments of interest shall be made without any deduction, abatement,
set-off or counterclaim whatsoever, the rights to which are specifically waived by
Borrower.

(iii)  Borrower shall have the right, with respect to: (A) any
Prime Rate Advance to convert such Prime Rate Advance to a LIBOR Rate
Advance (the date of conversion being the “LIBOR Rate Conversion Date”); and
(B) any LIBOR Rate Advance to convert such LIBOR Rate Advance to a Prime
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Rate Advance (the date of conversion, a “Prime Rate Conversion Date™),
(provided, however, that Borrower shall, on such Prime Rate Conversion Date,
make the payments required by Sections 2.6(c) and (d) hereof, if any); in either
case, by giving Lender written notice substantially in the form of Exhibit
2.2(a)(iii) attached hereto (a “Notice of Conversion”), appropriately completed
(and designates for LIBOR Rate Advances, the Interest Option(s)), of such
selection no later than 11:00 A.M. (New York City time) at least: (x) two (2)
Business Days prior to such LIBOR Rate Conversion Date; or (y) two (2)
Business Day prior to such Prime Rate Conversion Date. Each Notice of
Conversion shall be irrevocable and effective upon notification thereof to Lender.

(iv)  No later than 11:00 a.m. at least (x) two (2) Business Days
prior to the termination of an Interest Period related to a LIBOR Rate Advance(s),
Borrower shall give Lender written notice in substantially the form of Exhibit
2.2(a)(iii) attached hereto (the “Notice of Continuation™), appropriately
completed, whether it desires to continue such LIBOR Rate Advance(s) or split
such LIBOR Rate Advance into one or more LIBOR Rate Advances or combine
more than one LIBOR Rate Advance into a different number of LIBOR Rate
Advances and shall designate the Interest Option(s) which shall be applicable to
such continuation upon the expiration of such Interest Period. Each Notice of
Continuation shall be irrevocable and effective upon notification thereof to
Lender.

(v) Except as otherwise provided herein, a LIBOR Rate
Advance may be continued or converted only on the last day of an Interest Period
for such LIBOR Rate Advance. During the existence of an Event of Default,
there shall be no conversion to or continuation as LIBOR Rate Advances without
the consent of Lender.

(vi)  In addition, if more than one Interest Period is selected with
respect to the Loan, each LIBOR Rate Advance shall be in an amount not less
than One Million and 00/100 Dollars ($1,000,000.00).

(vii) Unless Borrower shall otherwise timely send Lender a
Notice of Conversion or Notice of Continuation, as applicable, then as of the
expiry date of the then current applicable Interest Period for any LIBOR Rate
Advance, Borrower shall be deemed to have elected that the succeeding Interest
Period for such LIBOR Rate Advance shall be based on the same number of days
as the expiring Interest Period.

(viii) Notwithstanding anything contained herein to the contrary,
if Borrower enters into any Swap Contract with Lender and/or any of its
Affiliates, then the election made by Borrower pursuant to this Section with
respect to an Interest Period must correspond to the index which forms the basis
of the Swap Contract, as reasonably determined by Lender.
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(ix)  Notwithstanding anything to the contrary contained herein,
Borrower may not have more than five (5) different LIBOR Rate Advances
applicable to the Loan at any one time during the term hereunder.

(b) Prime Rate. In the event that Lender shall have reasonably
determined that (x) on any date for determining the LIBOR Rate, by reason of changes affecting
the London interbank market or Lender’s position therein, adequate and fair means do not exist
for ascertaining the LIBOR Rate, (y) compliance by Lender in good faith with any applicable
change in Legal Requirement of any Governmental Authority occurring after the date hereof,
prohibits or restrains the making or continuance of any LIBOR Rate Advance or (z) deposits in
U.S. Dollars are not being offered to banks in the relevant interbank market for the applicable
Interest Period or any LIBOR Rate Advance ((x) and/or (y) and/or (z) being a “LIBOR Failure™),
then, in any such event, Lender shall give prompt telephonic or written notice to Borrower of
such determination, whereupon: (1) Borrower’s right to request a LIBOR Rate Advance shall be
immediately suspended until Lender reasonably determines that the circumstances giving rise to
such LIBOR Failure no longer exist, and (2) that portion of the Loan bearing interest based on
the LIBOR Rate, or which would have been based on the LIBOR Rate, shall automatically and
immediately convert to a Prime Rate Advance at the Prime Rate minus one-half of one percent
(0.50%), and shall be subject to Section 2.6(c).

(c) Reliance. Lender may rely on, and act without liability upon the
basis of, any telephonic or written notice believed by Lender in good faith to be given to, or
received from Borrower (or any Borrower representative) whether or not Lender subsequently
receives from Borrower confirmation thereof. In each such case, Borrower hereby waives the
right to dispute Lender’s record of the terms of such telephonic notice, except to the extent of
Lender’s gross negligence or willful misconduct in connection therewith.

Section2.3  The Notes. The Loan shall be evidenced by the Tranche A Note and the
Tranche B Note. The portion of the Loan evidenced by the Tranche A Note shall be secured by
the Security Instrument and the portion of the Loan evidenced by the Tranche B Note shall be
unsecured on the Closing Date, but may become secured by the Tranche B Security Instrument
following the extension of the Tranche B Stated Maturity Date in accordance with Section 2.16
hereof. The Notes shall be payable to the order of Lender for the account of its Lending Office
in a principal amount equal to the unpaid principal amount of the Loan. Lender may, in its sole
discretion, and Borrower hereby irrevocably authorizes Lender to, endorse on a schedule forming
a part of each of the Notes, appropriate notations evidencing the date and amount of each
payment of principal with respect to the Loan; provided, however that the failure by Lender to
make any such endorsements or notations shall not affect any obligations of Borrower under this
Agreement. Lender is hereby irrevocably authorized by Borrower to attach to and make a part of
each of the Notes a continuation of such schedule as and when required. In any event, the books
and records of Lender with respect to this Loan shall at all times be controlling, absent error by
Lender which is proven by Borrower.

Section 2.4  Default Rate.

(a) Default Rate. If any Event of Default hereunder shall occur and be
continuing, then (in lieu of the interest rate provided in Section 2.2(a) hereof) the principal
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amount of the Loan shall bear interest at the Default Rate, from the date of the occurrence of
such Event of Default until such Event of Default is cured or is waived. Upon the cure of such
Event of Default or waiver by Lender of such Event of Default, the interest rate hereunder shall
be as set forth in Section 2.2(a) hereof.

(b) Correct Interest Rate. The payments set forth in subparagraph (a)
above shall be in lieu of the regular interest which may be due hereunder.

Section 2.5  Maturity of Loan. The portion of the Loan evidenced by the Tranche A
Note shall be due and payable to Lender on the Tranche A Maturity Date. The portion of the
Loan evidenced by the Tranche B Note shall be due and payable to Lender on the Tranche B
Maturity Date.

Section 2.6  Payments of Principal and Prepayments; Increased Costs; Illegality.

(a) Principal Payments. On the Tranche A Maturity Date, Borrower
shall make a payment to Lender in an amount equal to the then outstanding principal balance
evidenced by the Tranche A Note, which payment shall be accompanied by all unpaid and
accrued interest, and all other charges, fees, expenses and other sums due and owing with respect
to the portion of the Loan evidenced by the Tranche A Note. On the Tranche B Maturity Date,
Borrower shall make a payment to Lender in an amount equal to the then outstanding principal
balance evidenced by the Tranche B Note, which payment shall be accompanied by all unpaid
and accrued interest, and all other charges, fees, expenses and other sums due and owing with
respect to the portion of the Loan evidenced by the Tranche B. Subject to Section 2.13 hereof,
Lender shall have the right to charge all such principal payments when due against the Demand
Deposit Account of Borrower as established pursuant to Section 2.13 hereof. All payments of
principal shall be made without any deduction, abatement, set-off or counterclaim whatsoever,
the rights to which are specifically waived by Borrower.

(b) Prepayment in General. Borrower may, upon notice to Lender, at
any time or from time to time, voluntarily prepay the Loan, in whole or in part; provided that:
(i) such notice (the “Prepayment Notice™) must be received by Lender not later than 11:00 A.M.
(New York City time) three (3) Business Days prior to any date of prepayment; and (ii) any
prepayment shall be in a principal amount of One Million and 00/100 Dollars ($1,000,000.00) or
a whole multiple of One Hundred Thousand and 00/100 Dollars ($100,000.00) in excess thereof
or, in each case, if less, the entire principal amount thereof then outstanding. Each such notice
shall specify the date (the “Prepayment Date™) (which shall be a Business Day) and amount of
such prepayment (the “Prepayment Amount”) and the Type(s) of Advances to be prepaid. The
entire Prepayment Amount specified in the Prepayment Notice shall be due and payable on the
Prepayment Date. If any Prepayment Notice is given, then on or before 11:00 A.M. (New York
City time) on the Prepayment Date, Borrower shall pay to Lender (1) the entire Prepayment
Amount specified in the Prepayment Notice, (2) interest accrued and unpaid on the Prepayment
Amount through and including the Prepayment Date, (3) in the event the Prepayment Amount
equals the entire outstanding principal balance, all other accrued but unpaid Obligations, and (4)
with respect to a LIBOR Rate Advance, any and all amounts owing pursuant to Section 2.6(c)
below. Any prepayment made by Borrower with respect to the Loan (whether voluntary or
involuntary) shall be payable without premium or penalty; provided, however, that such
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prepayment shall be accompanied by any and all amounts required pursuant to Sections 2.6(c) or
2.6(d) below. Notwithstanding the foregoing, Borrower may make a prepayment from insurance
or condemnation proceeds in accordance with Section 4.15 without regard to this Section 2.6(b);
provided, however, that such prepayment shall be accompanied by any and all amounts required
pursuant to Sections 2.6(c) or 2.6(d) below. Any prepayments made on the Loan shall be applied
first against the Tranche B Note and then against the Tranche A Note. Any partial prepayment
made hereunder shall be applied against the outstanding principal balance in inverse order of
maturity (i.e., so as to reduce the final payments of principal due and owing hereunder and not
result in any reduction in or deferment of any monthly payments of principal due and owing
hereunder).

(©) Costs for Prepayment and Conversions of a LIBOR Rate Advance.
If any prepayment (whether voluntary or involuntary) of a LIBOR Rate Advance or conversion
of the Interest Period applicable to a LIBOR Rate Advance occurs on a date which is not the last
day of the then current Interest Period for any reason whatsoever (including without limitation as
a result of a prepayment pursuant to Section 2.6(b) above, a Notice of Conversion or an
acceleration of the Loan (whether voluntary or involuntary)), then Borrower shall compensate
Lender, upon its written request (i) for all customary losses, expenses and liabilities (including,
without limitation, any interest paid by Lender on funds borrowed by it to make or carry any
LIBOR Rate Advance), which Lender may sustain as result of such prepayment or conversion
and (ii) for the loss of any profits Lender would have received had any such LIBOR Rate
Advance not been repaid.

(d) Increased Costs. If, by reason of the introduction of or any change
(including, without limitation, any change by way of imposition or increase of reserve
requirements or regulations regarding capital adequacy) in or in the interpretation of any law or
regulation, or the compliance with any guideline or request from any central bank or other
governmental or quasi-governmental authority exercising supervisory authority over Lender or
its holding company or their activities (whether or not having the force of law) that, in each case,
occurs after the date hereof, (i) Lender or its holding company or Lending Office shall be subject
to any tax, duty or other charge with respect to any portion of the Loan, or the basis of taxation
of payments to Lender or its holding company or Lending Office of the principal of or interest on
any portion of the Loan shall change (except for changes in income tax or franchise taxes of
Lender or its holding company or its Lending Office including, without limitation, the rate of tax
on the overall net income of Lender or its holding company or Lending Office) imposed by any
jurisdiction; (ii) any reserve (including, without limitation, any imposed by the Board of
Governors of the Federal Reserve System), special deposit, deposit insurance or similar
requirement against assets of, deposits with or for the account of] or credit extended by, Lender
or its Lending Office shall be imposed or deemed applicable or any other condition affecting any
portion of the Loan shall be imposed on Lender or its Lending Office or the secondary eurodollar
market; or (iii) Lender or its holding company or Lending Office is required to increase the
amount of capital required to be maintained or the rate of return on capital to Lender, or its
holding company or Lending Office, is reduced, and as a result of any of the foregoing there
shall be any increase in the cost to Lender of making, funding or maintaining any portion of the
Loan, or there shall be a reduction in the amount received or receivable by Lender or its holding
company or Lending Office, or in the rate of return to Lender or its holding company or Lending
Office, then Borrower shall from time to time, upon written notice from and demand by Lender,
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pay to Lender within ten (10) Business Days after the date specified in such notice and demand,
additional amounts sufficient to compensate Lender against such increased cost or diminished
return, as determined by Lender in good faith. If Lender requests compensation under this
Section 2.6(d), then Lender shall (i) deliver to Borrower a certificate setting forth in reasonable
detail the calculation of the amount or amounts necessary to compensate Lender or its holding
company or Lending Office under this Section 2.6(d) and (ii) use reasonable efforts to designate
a different Lending Office for funding or booking the Loan or to assign its rights and obligations
hereunder to another of its offices, branches or Affiliates, if, in the reasonable judgment of
Lender, such designation or assignment (i) would eliminate or reduce amounts payable pursuant
to this Section 2.6(d) in the future and (ii) would not subject Lender to any material
unreimbursed cost or expense and would not otherwise be disadvantageous to Lender in any
material respect. Borrower hereby agrees to pay all reasonable costs and expenses incurred by
Lender in connection with any such designation or assignment.

Section 2.7  Taxes.

(a) General. Any and all payments by Borrower hereunder or under
any other Loan Document shall be made, in accordance with this Agreement, free and clear of
and without deduction for any and all present or future taxes, levies, imposts, deductions, charges
or withholdings imposed by the United States, any State thereof or any foreign government or
taxing authority (including any political subdivision or taxing authority of the United States, any
State thereof, or any foreign government or taxing authority), to the extent such items are in the
nature of taxes, and all liabilities with respect thereto (all such imposts, deductions, charges or
withholdings and liabilities with respect thereto being hereinafter referred to as “Taxes™);
provided, however, that Taxes shall not include taxes imposed on Lender’s income by the United
States or any other state or local government or political subdivision or taxing authority. If
Borrower shall be required by law to deduct any Taxes from or in respect of any sum payable
hereunder, under the Notes or under any other Loan Document to Lender, (i) the sum payable
under this Agreement shall be increased as may be necessary so that after making all required
deductions (including deductions applicable to additional sums payable under this provision)
Lender receives an amount equal to the sum it would have received had no such deductions been
made, and (ii) Borrower shall pay the full amount deducted to the relevant taxation authority or
other authority in accordance with applicable law and such amount paid to the relevant taxing
authority (together with the amount paid to Lender) shall be promptly credited toward the
increased amount required to be paid under subclause (i) above.

(b) Other Taxes. In addition to the payment of Taxes as above,
Borrower agrees to pay any present or future stamp or documentary taxes, or recording or filing
charges or taxes, or any other excise or property taxes, charges or similar levies which arise from
payment under any Loan Document or from the execution, delivery or registration of, recording
or filing of, or otherwise with respect to, this Agreement or any other Loan Document, imposed
by the United States, any State thereof or any foreign government or authority, (including any
political subdivision or taxing authority of the United States, any State thereof or any foreign
government or taxing authority) (hereinafter referred to as “Other Taxes”).

(c) Indemnification. Borrower will indemnify Lender for the full
amount of Taxes or Other Taxes on amounts payable under this provision paid by Lender and
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any liability (including penalties, interest and expenses) arising therefor or with respect thereto,
likewise paid whether or not such Taxes, Other Taxes or liabilities were correctly or legally
asserted, absent manifest error. This indemnification shall be made within thirty (30) days from
the date Lender makes written demand therefor, which demand shall set forth the amount paid,
the basis therefor and the taxing authority paid.

(d) Evidence of Payment. Upon request from Lender, Borrower will
promptly furnish to Lender the original or a certified copy of a receipt evidencing payment
thereof.

Section2.8  Payments and Computations; Lending Office; Waiver of Notice, etc.

(a) Payments and Computations. Payments of principal and payments
of interest and any other charges under this Agreement, the Notes or any other Loan Document
are to be paid by Borrower to Lender’s Lending Office, in Dollars, in immediately available
funds by 1:00 P.M. (New York City time) on the date such payment is due (and amounts
received after such time shall be deemed to have been received on the next Business Day). If
any payment would otherwise be due on a day which is not a Business Day, then such payment
shall be due on the next succeeding Business Day, and interest shall accrue up to but not
including the actual day of payment. Interest shall be computed on the basis of a year of (i) 360
days with respect to LIBOR Rate Advances and (ii) 365 days with respect to Prime Rate
Advances, in each case, and paid for the actual number of days elapsed. All payments made by
Borrower hereunder, under the Notes or under any other Loan Document for any reason will be
made, in accordance with this Agreement, free and clear of and without deduction for, any set
off, counterclaim or defenses (other than the prior payment with respect to any such amount).
Borrower and Lender hereby agree that on the date each principal, interest or other payment
hereunder or under any other Loan Document is due and owing to Lender, Lender may charge
any account of Borrower which may be maintained by Borrower with Lender at any time
throughout the term of this Agreement for any such payment then due and owing including,
without limitation the Demand Deposit Account established pursuant to Section 2.13 hereof
unless payment has been made by the Borrower to the Lender by some other means.

(b) Certain Waivers, etc. Except for notice and grace periods
specifically provided for herein, presentment for payment, notice of dishonor, protest and notice
of protest are hereby waived. The receipt by Lender of payments of interest or principal
hereunder or any other sums due hereunder with knowledge on the part of Lender of the
existence of an Event of Default hereunder shall not be deemed a waiver of such Event of
Default. No payment by Borrower or receipt by Lender of less than the full amount of interest,
principal and/or the other sums due hereunder shall be deemed to be on account of all interest,
principal and other sums and (except as expressly set forth herein to the contrary) shall be
applied against such interest, principal and/or other sums in such manner and order as Lender
shall choose in its sole and absolute discretion.

(c) Lending Office. Lender may: (a) designate its principal office or a
branch, subsidiary or Affiliate of Lender as its Lending Office (and the office to whose accounts
payments are to be credited) for any LIBOR Rate Advance; and (b) change its Lending Office
from time to time by notice to Borrower. In such event, Lender shall continue to hold the Notes,
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if any, evidencing the Loan for the benefit and account of such branch, subsidiary or Affiliate.
Lender shall be entitled to fund all or any portion of the Loan in any manner it deems
appropriate.

Section 2.9  Intentionally Omitted.

(a) Senior Obligations. The Obligations of Borrower shall be senior
obligations of Borrower which Borrower hereby agrees to repay upon the terms and conditions
set forth herein and in the Loan Documents. Nothing contained herein or in any other Loan
Document shall be deemed to be a release, waiver, discharge or impairment of this Agreement or
any such other Loan Document or a release of any Collateral given or to be given to secure this
Agreement or the Obligations or otherwise in connection herewith, or shall preclude Lender from
seeking to exercise its rights hereunder or under the Security Instrument, the Tranche B Security
Instrument and/or the Guaranty and/or any other Loan Document or exercising any power of sale
contained therein in case of any Event of Default.

(b) Security. The Obligations of Borrower under the Tranche A Note
shall be secured equally and ratably by the lien and security interest in the Demand Deposit
Account and the collateral granted pursuant to the Security Instrument and as more particularly
described in the Security Instrument (collectively, the “Collateral”). The Lien under the Security
Instrument as granted to Lender shall be a first priority Lien on the Collateral thereunder. The
Obligations of Borrower under the Tranche B Note shall be unsecured on the Closing Date but
may become secured by a lien and security interest in the Collateral following the extension of
the Tranche B Stated Maturity Date in accordance with Section 2.16 hereof. The Lien under the
Tranche B Security Instrument as granted to Lender shall be a second priority Lien on the
Collateral hereunder.

(c) Guaranty. In addition, (i) the principal amounts outstanding under
the Notes and (ii) all interest on the Loan shall be unconditionally guaranteed by the Guarantor
pursuant to the Guaranty. Also, operating shortfalls for the Mortgaged Premises until the earlier
to occur of (A) the Obligations are paid in full and (B) the end of the Shortfall Coverage Period
(as defined in the Guaranty) shall be unconditionally guaranteed by the Guarantor pursuant to the
Guaranty.

Section2.11 Use of Proceeds. The proceeds of the Loan shall be used to purchase the
Mortgaged Premises, and the usual and standard closing costs in connection therewith.

Section 2.12  Swap Contracts. Borrower shall have the right at any time prior to the
Tranche A Maturity Date (provided that no Event of Default has occurred and is continuing) to
enter into a Swap Contract(s) with respect to the Loan as are generally being made available by
Lender and/or its Affiliates to its customers from time to time. Such Swap Contract(s) shall be
offered to Borrower subject to all terms and conditions pertaining thereto, including, without
limitation, payment of all applicable fees, if any, in connection therewith. Nothing in this
Section 2.12 shall require Borrower to purchase a Swap Contract from Lender or one of its
Affiliates or enter into any Swap Contract and if no such Swap Contract is entered into by
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Borrower, in its sole discretion, then the provisions of this Agreement relating to Swap Contracts
shall not be applicable. Notwithstanding anything to the contrary contained herein, in the event
that Borrower should purchase a Swap Contract from Lender or one of its Affiliates, such
purchase shall also be subject to Borrower providing to Lender any additional security requested
by Lender, in its sole discretion, in order to better protect Lender in connection with Borrower’s
payment risks associated with any such Swap Contract. All monies due Lender or any of its
Affiliates under any Swap Contract shall be secured by this Agreement, the Security Instrument
and the Loan Documents as additional interest. Furthermore, to the extent that Lender may be
required to reimburse any of its Affiliates under any Swap Contract in connection with any
obligations of Borrower thereunder, any such reimbursement shall be deemed to be an advance
hereunder and under the Loan Documents and shall be secured by the Security Instrument as
more particularly provided therein. In addition, all obligations of Borrower under any Swap
Contract shall be unconditionally guaranteed pursuant to the Guaranty, as more particularly
provided in Section 2.10(c) hereof.

Section 2.13 Demand Deposit Account. Borrower shall be required, during the term
hereof, to maintain at Depository Bank (or any other Affiliate of Lender as designated by
Lender), 345 Park Avenue, 14th Floor, New York, New York 10154, a demand deposit account
(the “Demand Deposit Account™), in accordance with standard account documents of Depository
Bank or such designated Affiliate. No later than three (3) Business Days prior to each date that a
monthly payment is due hereunder, Lender shall provide Borrower with an invoice of the amount
due hereunder. Borrower shall deposit into the Demand Deposit Account no later than one (1)
Business Day prior to the date any amount is due to Lender hereunder, such amount as is
required in order that the balance of the Demand Deposit Account is at least equal to the amount
due and owing to Lender. Borrower agrees that on the date each principal and/or interest
payment hereunder is due and owing to Lender, Lender and/or Lender’s Affiliates are authorized
to and shall debit such Demand Deposit Account by the amount of the principal and interest
payment then owed.

Section 2.14  Facility Fee. In consideration of the making of the Loan, Borrower hereby
agrees to pay Lender a facility fee equal to one percent (1.00%) of the Loan. Such facility fee
shall be payable as follows: (i) on the Closing Date, Borrower shall pay to Lender an amount
equal to one percent (1.00%) of the face amount of the Tranche A Note, (ii) on the Closing Date,
Borrower shall pay to Lender an amount equal to four-tenths of one percent (0.40%) of the face
amount of the Tranche B Note and (iii) on the date that the Tranche B Stated Maturity Date is
extended in accordance with Section 2.16 hereof, Borrower shall pay to Lender an amount equal
to six-tenths of one percent (0.60%) of the original face amount of the Tranche B Note (it being
understood that if the original Tranche B Stated Maturity Date is not extended in accordance
with Section 2.16 hereof, Borrower shall not be required to pay the portion of the facility fee
described in this Section 2.14(iii)).

Section 2.15 Late Fee. Without prejudice to any other provision herein, if permitted by
Legal Requirements, Lender may collect a late charge equal to five percent (5%) of any amount
not paid when due (after any applicable notice and cure period) under the terms of this
Agreement, the Notes or any of the other Loan Documents to cover the extra expense in handling
delinquent payments; provided that such late charge shall not, itself or together with other
interest to be paid on the indebtedness evidenced by the Notes or indebtedness arising under any
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of the other Loan Documents, exceed the Maximum Rate. Late charges shall not be payable on
installments or payments which would have fallen due after acceleration upon an Event of
Default, unless Lender later waives such acceleration and accepts payment of all principal then
due with accrued interest at the Default Rate. Said fee or late charge shall be added to and
become a part of the next succeeding monthly payment as required hereunder, or, at Lender’s
option, may be deducted from that portion of the installment applicable to the reserve for future
tax and insurance payments, if such a reserve is maintained, or become part of the indebtedness
evidenced by the Notes.

Section 2.16  Extension of Tranche B Stated Maturity Date. If at any time prior to the
original Tranche B Stated Maturity Date, Borrower shall, at its own expense, deliver to Lender
an Appraisal from an Appraiser providing for a Loan to Value Ratio of not greater than eighty-
five percent (85%), then so long as (i) no Event of Default has occurred and is continuing, (ii)
Borrower has delivered to Lender a fully executed and completed Tranche B Security
Instrument, in recordable form in the jurisdiction where the Mortgaged Premises are located, (iii)
in respect of the Loan evidenced by the Tranche B Note, Lender shall have received a marked-up
commitment for title insurance issued by Title Insurer, representing Title Insurer’s commitment
to issue, in favor of Lender, but at the expense of Borrower, an extended coverage 2006 ALTA
form mortgagee title insurance policy (to the extent such coverage shall be permitted to be issued
by the Title Insurer under Legal Requirements; provided, however, if such coverage is no longer
available, Lender must be provided with title insurance coverage otherwise reasonably
acceptable to Lender) insuring the lien of the Tranche B Security Instrument as a second lien on
the Mortgaged Premises, free and clear of all prior liens and encumbrances (including possible
mechanics’ or construction liens), and subject only to Permitted Encumbrances and such other
objections and exceptions as are acceptable to Lender and its counsel and which title insurance
policy shall contain the same endorsements as Lender obtained in connection with the title
insurance policy insuring the lien of the Tranche A Security Instrument (to the extent the same
shall be permitted to be issued by the Title Insurer under Legal Requirements; provided,
however, if the such endorsements are no longer available, Lender shall be provided with such
other endorsements reasonably acceptable to Lender). In addition, at its option, Lender may
require the Title Insurer to obtain co-insurance or reinsurance in such amounts as Lender shall
determine and (iv) Borrower has paid to Lender all of its reasonable fees, costs and expenses in
connection with the foregoing, Borrower may elect to the extend the Tranche B Stated Maturity
Date from June 10, 2014 to June 10, 2017); provided, however, Lender may reject the Appraisal
provided by Borrower in accordance with Section 4.6(d) hereof, in which case the Tranche B
Stated Maturity Date shall not be extended until the earlier of (x) such dispute is resolved in
accordance with Section 4.6(d) hereof and such resolution provides for a Loan to Value Ratio of
not greater than eighty-five percent (85%) or (y) Borrower submits a replacement Appraisal from
an Appraiser providing for a Loan to Value Ratio of not greater than eighty-five percent (85%),
which replacement Appraisal shall also be subject to Lender’s right to reject the Appraisal in
accordance with Section 4.6(d) hereof, in which case the Tranche B Stated Maturity Date shall
still not be extended until the earlier of (1) such dispute is resolved in accordance with Section
4.6(d) hereof and such resolution provides for a Loan to Value Ratio of not greater than eighty-
five percent (85%) or (2) an acceptable replacement Appraisal is provided to Lender that
provides for a Loan to Value Ratio of not greater than eighty-five percent (85%). If the Tranche
B Stated Maturity Date is not extended prior to a resolution in accordance with Section 4.6(d)
hereof or delivery of an Appraisal that has not been rejected by Lender in accordance with
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Section 4.6(d) hereof, all amounts owing in connection with the Tranche B Note shall be due and
payable in accordance with Section 2.6(a) hereof on the original Tranche B Stated Maturity Date.
In connection with the extension of the Tranche B Stated Maturity Date, Lender will use
commercially reasonable efforts, at the expense of Borrower, to assist Borrower in structuring
such extensions so as to minimize any taxes (including mortgage recording taxes and any
intangible taxes) so long as such does not subject Lender to any additional cost or expense (other
than costs and expenses reimbursed by Borrower) and would not impair any Lien on the
Collateral or would not otherwise be disadvantageous to Lender.

SECTION 3

REPRESENTATIONS AND WARRANTIES

Borrower represents and warrants to Lender that the following statements are true and
correct as of the date of this Agreement:

Section 3.1  Organization, Power and Authority. Borrower is a limited liability
company duly organized, validly existing and in good standing under the laws of the State of
Delaware and is authorized to transact business in the jurisdiction in which its ownership or
property or conduct of business shall legally require such authorization. Borrower has full power
and authority and legal right and all governmental licenses, consents, and approvals necessary to
own its property and carry on its business as now conducted and proposed to be conducted; and
is qualified to do business in all jurisdictions in which the nature of the business conducted by it
makes such qualification necessary, in each case with such exceptions as would not have a
Material Adverse Effect. Each Member that is a partnership, limited liability company or
corporation is duly organized, validly existing and in good standing under the laws of the State
of its respective formation and is authorized to transact business in the jurisdiction in which its
ownership or property or conduct of business shall legally require such authorization.

Section3.2  Power. Borrower has all necessary right, power and authority to execute,
deliver and perform this Agreement and the other Loan Documents to which it is a party and to
perform all Obligations arising or created under this Agreement and the other Loan Documents
applicable to it; the execution, delivery and performance by Borrower of this Agreement and the
other Loan Documents to which it is a party and all Obligations arising or created under this
Agreement and the other Loan Documents to which it is a party have been duly authorized by all
necessary and appropriate action on the part of Borrower and its Members and this Agreement
and the other Loan Documents to which it is a party have been duly and validly authorized,
executed and delivered by Borrower and constitute its legal, valid, binding obligations, each
enforceable in accordance with the respective terms of this Agreement and such Loan
Documents, except as enforceability may be affected by Debtor Relief Laws.

Section3.3  No Breach. The execution and delivery of this Agreement and the other
Loan Documents, the consummation of the transactions herein contemplated and compliance
with the terms and provisions of this Agreement and the other Loan Documents will not conflict
with or result in a breach of, or require any consent (other than a consent already obtained) under
(1) any of the Organizational Documents of Borrower or any of its Members; or (ii) any Legal
Requirement applicable to Borrower or any of its Members that is currently in effect, or any
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agreement or instrument to which Borrower or any of its Members is a party or by which
Borrower or any of its Members are bound or to which Borrower or any of its Members is
subject.

Section 3.4  Use of Loan. Borrower is not engaged principally, or as one of its
important activities, in the business of extending credit for the purpose of purchasing or carrying
margin stock (within the meaning of Regulation U and X of the Board of Governors of the
Federal Reserve System) and no part of the proceeds of the Loan have been, or will be, used to
acquire any margin stock.

Section 3.5  Approvals and Consents.  All consents, licenses, approvals and
authorizations of, and registrations, declarations and other filing with, any Governmental
Authority which Borrower is required to obtain (either with respect to itself or the Mortgaged
Premises) in connection with the execution, delivery, performance or validity of, or payment
under, this Agreement and the other Loan Documents have been duly obtained and are in full
force and effect.

Section 3.6  Debt or Liens. No Debt of Borrower is secured by or otherwise benefits
from any Lien on or with respect to the Collateral except (i) Permitted Encumbrances and (ii)
those Liens being terminated on the Closing Date.

Section 3.7  Litigation. Except for the Bankruptcy Action, there is no suit, legal action
or proceeding pending against, or to the knowledge of Borrower threatened against or affecting,
the Mortgaged Premises, Borrower, any Guarantor, any Member or any other Collateral before
any court or arbitrator or any governmental body, agency or official which, if adversely
determined, could, in the reasonable judgment of Borrower, have a Material Adverse Effect.

Section 3.8  No Defaults. No event has occurred or failed to occur and no condition
exists which, upon the execution and delivery of this Agreement and the other Loan Documents,
would constitute an Event of Default or would, with the giving of notice or the lapse of time, or
both, constitute an Event of Default. Neither Borrower nor any other Person for whose Debts
Borrower may be liable is in violation of any Organizational Documents or of any agreement or
other instrument to which any of them is a party or by which it or any of its assets or properties is
bound, which violation could reasonably be expected to have a Material Adverse Effect.

Section 3.9  Financial Statements. Borrower has no contingent liabilities, liabilities for
taxes, unusual forward or long term commitments or unrealized or anticipated losses from any
unfavorable commitments that are known to it and reasonably likely to have a Material Adverse
Effect. All financial statements delivered to Lender by or on behalf of Borrower, if any, are true,
complete and correct in all material respects. Since the date of the most recent of said financial
statements, there has been no material adverse change in the financial condition, operations or
business of Borrower or the Collateral from that set forth in said financial statements.

Section 3.10 Not an Investment Company or Holding Company. Borrower is not an
“Investment company” or a company ‘“controlled” by an “investment company,” within the
meaning of the Investment Company Act of 1940, as amended. Neither Borrower nor any
person controlling Borrower or under common control with Borrower is subject to regulation
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under the Federal Power Act, the Investment Company Act of 1940, or is subject to any other
statute or regulation which regulates the incurring by Borrower of indebtedness for borrowed
money, other than Federal and state securities laws.

Section 3.11 Taxes. All tax returns required to be filed by Borrower in any jurisdiction
have been filed and all taxes (including mortgage recording taxes), assessments, fees, and other
governmental charges upon Borrower or upon the Collateral as well as on any of its properties,
income or franchises have been paid prior to the time that such taxes could give rise to a lien
thereon. There is no proposed tax assessment against Borrower or any basis for such assessment
which is material and is not being contested in good faith in accordance with Section 4.17 hereof.

Section 3.12 Ownership and Management. As of the date hereof, the chart attached
hereto as Schedule 3.12 accurately reflects the ownership of Borrower.

Section 3.13 Environmental Matters. All representations and warranties contained in
the Environmental Indemnity are true, correct and complete as of the date hereof.

Section 3.14 Foreign Trade Regulations. Borrower is not (a) a Person included within
the definition of “designated foreign country” or “national” of a “designated foreign country” in
Executive Order No. 8389, as amended, in Executive Order No. 9193, as amended, in the
Foreign Assets Control Regulations (31 C.F.R., Chapter V, Part 500, as amended), in the Cuban
Assets Control Regulations of the United States Treasury Department (31 C.F.R., Chapter V,
Part 515, as amended) or in the Regulations of the Office of Alien Property, Department of
Justice (8 C.F.R., Chapter II, Part 507, as amended) or within the meanings of any of the said
Orders or Regulations, or of any regulations, interpretations, or rulings issued thereunder, or in
violation of said Orders or Regulations or of any regulations, interpretations or rulings issued
thereunder; or (b) an entity listed in Section 520.101 of the Foreign Funds Control Regulations
(31 C.F.R., Chapter V, Part 520, as amended).

Section 3.15 Office of Foreign Assets Control. Borrower is not a Person (i) whose
property or interest in property is blocked or subject to blocking pursuant to Section 1 of
Executive Order 13224 of September 23, 2001 Blocking Property and Prohibiting Transactions
With Persons Who Commit, Threaten to Commit, or Support Terrorism (66 Fed. Reg. 49079
(2001)), (ii) who engages in any dealings or transactions prohibited by Section 2 of such
executive order, or, to its knowledge, is otherwise associated with any such Person in any
manner violative of Section 2, or (iii) on the list of Specially Designated Nationals and Blocked
Persons or subject to the limitations or prohibitions under any other U.S. Department of
Treasury’s Office of Foreign Assets Control regulation or executive order.

Section 3.16  Solvency. Borrower (a) has not entered into the transactions contemplated
by this Agreement or any Loan Document with the actual intent to hinder, delay, or defraud any
creditor and (b) has received reasonably equivalent value in exchange for its obligations
hereunder and under the Loan Documents. Giving effect to Borrower’s Obligations, the fair
saleable value of Borrower’s assets, taken as a whole, exceeds and will, immediately following
the making of the Loan, exceed Borrower’s total liabilities taken as a whole, including, without
limitation, subordinated, unliquidated, disputed and contingent liabilities. The fair saleable value
of Borrower’s assets, taken as a whole, is and will, immediately following the making of the
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Loan, be greater than Borrower’s probable liabilities, taken as a whole, including the maximum
amount of its contingent liabilities on its debts as such debts become absolute and matured.
Borrower’s assets, taken as a whole, do not and, immediately following the making of the Loan
will not, constitute unreasonably small capital to carry out its business as conducted or as
proposed to be conducted. Borrower does not intend to incur, and does not believe that it will
incur, Debt and liabilities (including contingent liabilities and other commitments) beyond its
ability to pay such Debt and liabilities as they mature (taking into account the timing and
amounts of cash to be received by Borrower and the amounts to be payable on or in respect of
obligations of Borrower).

Section 3.17 Federal Reserve Regulations. No part of the proceeds of the Loan will be
used for the purpose of purchasing or acquiring any “margin stock” within the meaning of
Regulation U or for any other purpose which would be inconsistent with such Regulation U or
any other regulations of the Board of Governors of the Federal Reserve System, or for any
purposes prohibited by Legal Requirements or by the terms and conditions of this Agreement or
the other Loan Documents.

Section 3.18 No Change in Facts or Circumstances; Disclosure. There has been no
material adverse change in any condition, fact, circumstance or event that would make the
financial statements, reports, certificates or other documents submitted by or behalf of Borrower
or Guarantor in connection with this Agreement including, without limitation, the Appraisal,
Property Condition Report and the Environmental Report inaccurate, incomplete or otherwise
misleading in any material respect or that otherwise could have a Material Adverse Effect.

Section 3.19 Offices; Location of Books and Records; ID Number. Borrower’s exact
legal name is correctly set forth in the first paragraph of this Agreement. Borrower is an
organization of the type specified in the first paragraph of this Agreement. Borrower is formed
under the laws of the state specified in the first paragraph of this Agreement. Borrower’s
principal place of business and chief executive office, and the place where Borrower keeps its
books and records, including recorded data of any kind or nature, regardless of the medium or
recording, including software, writings, plans, specifications and schematics, has been and will
continue to be at the Mortgaged Premises (unless Borrower notifies Lender in writing promptly
following the date of such change). Borrower’s federal taxpayer’s identification number is 30-
0701742. Borrower’s organizational charter number for the State of Delaware is 5048839.

Section 3.20 Full and Accurate Disclosure. No information contained in this
Agreement, the Security Instrument, the Tranche B Security Instrument, the other Loan
Documents, or any written statement furnished by or on behalf of Borrower or any other party
pursuant to the terms of this Agreement, the Security Instrument, the Tranche B Security
Instrument or any other Loan Document contains any untrue statement of a material fact or omits
to state a material fact necessary to make any material statements contained herein or therein not
misleading in light of the circumstances under which they were made. To the best of Borrower’s
knowledge, there is no fact or circumstance presently known to Borrower which has not been
disclosed to Lender and which is reasonably likely to have a Material Adverse Effect.

Section 3.21 Foreign Person. Borrower is not a “foreign person” within the meaning of
Section 1445(f)(3) of the Internal Revenue Code.
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Section 3.22 No Default. As of the date hereof, no Event of Default exists.
Furthermore, there exists no “Event of Default” by Borrower under any instrument of
indebtedness or agreement with Lender, Lender’s Affiliates or any other Person.

Section 3.23 No Setoff. There exists no right of setoff, deduction or counterclaim on
the part of Borrower or any of its Affiliates against Lender or any of its Affiliates.

Section 3.24 The Mortgaged Premises. Insurance, Title, Flood Zone, Environmental,

ete.

(a) Fee Simple Ownership. Borrower is the fee simple owner of the
Mortgaged Premises. Borrower has good, marketable and insurable fee simple title to the
Mortgaged Premises, free and clear of all Liens whatsoever except the Permitted Encumbrances.
For the avoidance of doubt, Borrower is not the fee simple owner of the real property subject to
the Clubhouse Lease nor does Borrower have good, marketable and insurable fee simple title to
the real property subject to the Clubhouse Lease. None of the Permitted Encumbrances,
individually or in the aggregate, materially interfere with the benefits of the security intended to
be provided by the Security Instrument, materially and adversely affect the value of the
Mortgaged Premises, impair the use or operations of the Mortgaged Premises or impair
Borrower’s ability to perform its Obligations hereunder or the other Loan Documents in a timely
manner.

(b) Condemnation. No Condemnation or other proceeding has been
commenced or is contemplated with respect to all or any portion of the Mortgaged Premises or
for the relocation of roadways providing access to the Mortgaged Premises.

(©) Access. The Mortgaged Premises has rights of access to public
ways and is served by water, sewer, sanitary sewer and storm drain facilities adequate to service
the Mortgaged Premises for its intended uses.

(d) Tax Lots. The Mortgaged Premises are comprised of one (1) or
more parcels which constitute separate tax lots and do not constitute a portion of any other tax lot
not a part of the Mortgaged Premises.

(e) No Special Assessments. Borrower has no actual knowledge of (x)
any pending or proposed special or other assessments for public improvements or otherwise
affecting the Mortgaged Premises or any portion thereof or (y) any contemplated improvements
to the Mortgaged Premises or any portion thereof that may result in such special or other
assessments.

3 Insurance. Borrower has obtained and has delivered to Lender
original or certified copies of all of the insurance policies as required under Section 4.14 hereof
(or Acord 28 certificates satisfactory to Lender evidencing the existence of the same), with all
premiums prepaid thereunder (to the extent that such premiums are required to be paid, it being
understood that Borrower finances the payment of its insurance premiums), reflecting the
insurance coverages, amounts and other requirements set forth in Section 4.14 hereof. No
pending claims have been made under any of such insurance policies, and no Person, including
Borrower, has done, by act or omission, anything which would impair the coverage of any of
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such insurance policies. Borrower has not received notice from any insurance company or
bonding company of any defects or inadequacies in the Mortgaged Premises, or any part thereof,
which would adversely affect the insurability of the same or cause the imposition of
extraordinary premiums or charges thereon or of any termination or threatened termination of
any policy of insurance or bond. |

(2) Permits. To Borrower’s knowledge, all permits and approvals,
including, without limitation, certificates of occupancy required by any Governmental Authority
for the use, occupancy and operation of the Mortgaged Premises in the manner in which it is
currently being used, occupied and operated have been obtained and are in full force and effect
(except where the failure to maintain any such permit or application (including any certificate of
occupancy) would not have a Material Adverse Effect). To the extent required by applicable
Legal Requirements, the Mortgaged Premises has a certificate of occupancy or other local
equivalent (where required by applicable Legal Requirements) and the uses being made of the
Mortgaged Premises are in material conformity with such certificate of occupancy (except where
any failure would not have a Material Adverse Effect).

(h) Flood Zone. The Mortgaged Premises are partially within a
SFHA.

(1) Building Systems, etc. To Borrower’s knowledge, except as
otherwise specifically set forth in the Property Condition Report and except where the failure of
any of the following to be true would not have a Material Adverse Effect, (x) the Mortgaged
Premises, including, without limitation, all buildings, improvements, parking facilities,
sidewalks, storm drainage systems, roofs, plumbing systems, HVAC systems, fire protection
systems, electrical systems, equipment, elevators, exterior sidings and doors, landscaping;
irrigation systems and all structural components, are in good condition, order and repair in all
material respects (normal wear and tear excepted) and (y) there exists no structural or other
material defects or damages in the Mortgaged Premises, whether latent or otherwise. Borrower
has not received notice from any insurance company or bonding company of any defects or
inadequacies in the Mortgaged Premises, or any part thereof, which would adversely affect the
insurability of the same or cause the imposition of extraordinary premiums or charges thereon or
of any termination or threatened termination of any policy of insurance or bond. To Borrower’s
knowledge, neither the Mortgaged Premises nor any portion thereof is now damaged or injured
as result of any fire, explosion, accident, flood or other casualty (other than flooding damage that
occurred from a rainstorm that occurred on or about May 22, 2012, the details of which were
previously disclosed by Borrower to Lender).

4)) Improvements. All of the improvements located on the Mortgaged
Premises lie wholly within the boundaries and building restriction lines of the Mortgaged
Premises, and no improvements on adjoining properties encroach upon the Mortgaged Premises,
and no easements or other encumbrances affecting the Mortgaged Premises encroach upon any
of the improvements, so as to affect the value or marketability of the Mortgaged Premises except
those which are noted in or insured against by title insurance.

(k) Other Permits. To Borrower’s knowledge, Borrower and the
Mortgaged Premises have each been issued all required federal, state, and local permits, licenses,
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certificates and approvals (except where the failure to maintain any such permits, licenses,
certificates and approvals would not have a Material Adverse Effect), including, without
limitation, relating to (i) air emissions; (ii) discharges to surface water or groundwater; (iii) noise
emissions; (iv) solid or liquid waste disposal; (v) the use, generation, storage, transportation, or
disposal of toxic or hazardous substances or wastes (intended hereby and hereafter to include any
and all such materials listed in any federal, state, or local law, code or ordinance and all rules and
regulations promulgated thereunder as hazardous or potentially hazardous); (vi) other
environmental, health or safety matters; (vii) zoning ordinances and building codes; or (viii) the
Legal Requirements. Without limiting the foregoing, the Mortgaged Premises and the
contemplated use and occupancy thereof are legally conforming pursuant to, and comply in all
material respects with, all applicable zoning ordinances, building codes, land use and other
similar laws and requirements (except where non-compliance would not have a Material Adverse
Effect).

Section 3.25 Management of Mortgaged Premises. Manager is the property manager of
the Mortgaged Premises, pursuant to the Management Agreement. The Management Agreement
is in full force and effect as of the date hereof. The copy of the Management Agreement
attached hereto as Exhibit 3.26 is a true, complete and accurate copy of the Management
Agreement and all amendments (if any) thereto.

Section 3.26 Collateral. The Security Instrument, together with the UCC-1 Financing
Statements to be filed simultaneously therewith against Borrower in the Real Estate Records of
Miami-Dade County, Florida, and with the Delaware Secretary of State, will create a valid,
perfected first priority security interest in and to the Collateral, subject to the Permitted
Encumbrances, all in accordance with the terms thereof. The Tranche B Security Instrument,
together with the UCC-1 Financing Statements to be filed simultaneously therewith against
Borrower in the Real Estate Records of Miami-Dade County, Florida, and with the Delaware
Secretary of State, will create a valid, perfected second priority security interest in and to the
Collateral, subject to the Permitted Encumbrances, all in accordance with the terms thereof. No
Person other than Lender has any interest in or assignment of the Collateral or any portion of the
Collateral other than (i) tenants under Leases, (ii) the rights of others with respect to Permitted
Encumbrances, (iii) the licensor under the License Agreement and (iv) the lessor or other
Persons under the Clubhouse Lease (to the extent set forth in the Clubhouse Lease).

Section 3.27 Service Contracts. Except as set forth on Schedule 3.27, all service
contracts now in effect to which Borrower or its agent is a party with respect to the operation of
the Mortgaged Premises are terminable at will upon not more than sixty (60) days’ notice,
without fee, penalty or other cost or expense.

Section 3.28 Labor Matters. There are no strikes, lockouts or slowdowns against
Borrower or Manager pending or, to the knowledge of Borrower, threatened. The execution and
delivery of the Loan Documents and the entering into of the transactions contemplated thereby
by the parties will not give rise to any right of termination or right of renegotiation on the part of
any union under any collective bargaining agreement to which Borrower or Manager is bound.

Section 3.29 Doral Name. Subject to, and pursuant to the terms and conditions of, the
License Agreement, Borrower has been granted the right to use the trademark and tradename
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“Doral Resort & Country Club” and all other Licensed Marks (as defined in the License
Agreement) in connection with the operation of the Mortgaged Premises.

Section 3.30  Full Disclosure. There is no fact known to Borrower which has not been
disclosed in writing to Lender which materially adversely affects or, as far as Borrower can now
reasonably foresee, would cause a Material Adverse Effect.

SECTION 4

AFFIRMATIVE COVENANTS

In addition to the other undertakings contained in this Agreement, Borrower hereby
covenants to Lender that, until the Obligations have been paid to Lender in full, Borrower shall
perform the following obligations:

Section 4.1 Reports and Other Information.

(a) General. Borrower covenants and agrees that it (i) shall keep and
maintain complete and accurate books and records, and (ii) shall permit Lender and any
authorized representatives of Lender to have access to and to inspect, examine and make copies
of the books and records, any and all accounts, data and other documents of Borrower, at all
reasonable times upon the giving of reasonable notice of such intent. Borrower shall also
provide to Lender, upon request, such financial statements and proofs of payments, costs,
expenses, revenues and earnings, and other documentation as Lender may request, from time to
time, and with such other information, in such detail as may be required by Lender.

Lender shall have the right, at any time and from time to time upon the occurrence
and continuation of an Event of Default hereunder, to audit the books and records of Borrower.
In the event that Lender audits any such books and records, Lender shall have the right, in its
reasonable discretion, to choose the auditor. Borrower shall cooperate with Lender in connection
with any such audit. Borrower shall be obligated to pay for the cost of any such audit.

(b) Notices of Default; Changes, etc. Borrower shall provide to
Lender as soon as possible, and in any event within five (5) Business Days after the occurrence
of an Event of Default that could result in a Material Adverse Effect, a statement of Borrower
setting forth the details of such Event of Default and the action which Borrower proposes to take
with respect thereto. For the avoidance of doubt, the fact that Borrower does not have to provide
notice of all Events of Default does not negate the existence of such Events of Default and does
not act as a waiver of any of Lender’s rights and remedies with respect to such Events of Default.
Borrower shall also provide to Lender promptly after Borrower receives actual knowledge of the
commencement thereof or becomes aware of, notice of any material adverse change in the
financial condition or results of operation of Borrower.

© Annual Financial Statements. Borrower shall provide to Lender as
soon as available to Borrower, and in any event no later than one hundred twenty (120) days
from the close of each calendar year during the term hereunder, the financial statements of
Borrower (which shall include, without limitation, Borrower’s balance sheet, Operating Income
and Operating Expense statements and statements of cash flow) as of the end of and for the
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immediately preceding calendar year, as prepared on an unaudited basis by independent certified
public accountants of Borrower (which accountants shall be reasonably satisfactory to Lender) in
form reasonably satisfactory to Lender, and certified by a Responsible Officer of Borrower as
presenting fairly in all material respects the financial condition and results of operations of
Borrower and the Mortgaged Premises.

(d) Intentionally Omitted.

(e) Compliance Certificate. Borrower shall provide to Lender within
(i) one hundred twenty (120) days after the end of each calendar year and (ii) one hundred
twenty days after the end of each twelve (12) month period in which the Debt Service Coverage
Ratio is tested in accordance with Section 4.6(a) hereof, a compliance certificate of Borrower in
the form of Exhibit 4.1(e) attached hereto, appropriately completed (the “Compliance
Certificate™).

) Tax Returns. Upon request (which request shall not be sooner than
thirty (30) days from Borrower’s filing thereof), Borrower shall also provide to Lender true and
correct copies of Borrower’s filed federal income tax return (and, as the case may be, all filed
applications for the extensions of the filing of such returns); provided, however, if Borrower is a
disregarded entity then Borrower shall provide true and correct copies of Borrower’s sole
member’s filed federal income tax return.

(2) Paid Tax Receipts. Borrower shall provide to Lender copies of all
paid real estate tax receipts relating to any real estate taxes and other assessments paid with
respect to the Mortgaged Premises within ten (10) days from any request by Lender.

(h) Other Information. Borrower shall provide to Lender such other
information relating to Borrower and the Mortgaged Premises as Lender may from time to time
reasonably request, without limitation, any materials received by Borrower under the
Management Agreement.

Section4.2  Performance and Notice. Immediately upon obtaining knowledge thereof,
Borrower shall promptly give notice to Lender of (a) any change in taxes, levies, stamp or other
duties, registration, filing or other fees, imposed by withholding or otherwise, applicable to any
aspect of the transactions contemplated by this Agreement or the Loan Documents, (b)any
amendment to the Organizational Documents, (c) any action or proceeding (including, without
limitation, any judicial, whether civil, criminal, or probate, or non-judicial proceeding to
foreclose the lien of a junior or senior mortgage or deed of trust) affecting or purporting to affect
Borrower, the Collateral or any portion thereof, the Security Instrument, the Tranche B Security
Instrument, Lender’s security for the payment and performance of the Obligations, or the rights
or powers of Lender under the Loan Documents. Despite any other provision of the Security
Instrument or the Tranche B Security Instrument, Borrower agrees that Lender may (but is not
obligated to) commence, appear in, prosecute, defend, compromise, and settle, in Lender’s or
Borrower’s name, and as attorney-in-fact for Borrower, and incur necessary costs and expenses,
including reasonable attorney fees in so doing, any action or proceeding, whether a civil,
criminal, or probate judicial matter, non-judicial proceeding, arbitration, or other alternative
dispute resolution procedure, reasonably necessary to preserve or protect, or affecting or
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purporting to affect, the Collateral or any portion thereof, the Security Instrument, the Tranche B
Security Instrument, Lender’s security for payment and performance of the Obligations, or the
rights or powers of Lender under the Loan Documents, and that if Lender elects not to do so,
Borrower shall commence, appear in, prosecute, and defend any such action or proceeding.
Borrower shall pay all reasonable costs and expenses of Lender, including costs of evidence of
title and reasonable attorney fees, in any such action or proceeding in which Lender may appear
or for which legal counsel is sought, whether by virtue of being made a party defendant or
otherwise, and whether or not the interest of Lender in any Collateral is directly questioned in
such action or proceeding, including, without limitation, any action for the condemnation or
partition of all or any portion of the Mortgaged Premises and any action brought by Lender to
foreclose the Security Instrument or the Tranche B Security Instrument or to enforce any of its
terms or provisions.

Section4.3  Security. The Loan and all other obligations of Borrower and sums
payable by Borrower hereunder (or under any Swap Contract or any other Loan Document) will
continue to be senior obligations of Borrower secured by the Collateral; provided, however, the
portion of the Loan evidenced by the Tranche B Note shall be unsecured unless the Tranche B
Stated Maturity Date is extended in accordance with Section 2.16 hereof.

Section 4.4  Existence, Taxes, Permits, etc.

(a) Existence, Taxes; etc. Borrower shall, during the term of the Loan,
(i) preserve and maintain its existence in the same structure as it is on the date hereof and all of
its material rights, privileges and franchises and shall at all times be in good standing under the
laws of the State of Delaware and in the jurisdictions in which its ownership of property or
conduct of business shall legally require such authorization; (ii) subject to Section 4.17 hereof,
comply with all Legal Requirements if failure to comply with such Legal Requirements,
individually or in the aggregate, could result in a Material Adverse Effect and (iii) subject to
Section 4.17 hereof, pay and discharge all taxes, assessments and governmental charges or levies
imposed on it or on its income or profits or any of the Collateral prior to the date on which
penalties attach for non-payment thereof. Borrower shall not become a Person described in
Sections 3.10, 3.14 or 3.15 hereof.

(b) Taxes and Other Sums Due. Subject to Section 4.17 hereof,
Borrower shall promptly pay, satisfy, and discharge: (i) all Impositions affecting the Mortgaged
Premises or any other Collateral before they become delinquent; (ii) such other amounts,
chargeable against Borrower or the Mortgaged Premises or any other portion of the Collateral, as
Lender reasonably deems necessary to protect and preserve the Mortgaged Premises, the other
Collateral, the Security Instrument, the Tranche B Security Instrument, or Lender’s security for
the performance of the Obligations including mortgage recording taxes and fees or any
intangible taxes (but subject to the last sentence of Section 2.16 hereof) and costs, fees and
expenses relating to the enforcement of Lender’s rights and remedies under the Security
Instrument and/or the Tranche B Security Instrument and (iii) all encumbrances, charges, and
liens (other than Permitted Encumbrances) on the Mortgaged Premises or any other Collateral,
with interest, which in Lender’s judgment are, or appear to be, prior or superior to the lien of the
Security Instrument or the Tranche B Security Instrument or all costs necessary to obtain
protection against such lien or charge by title insurance endorsement or surety company bond.
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(©) Taxation of the Security Instrument and the Tranche B Security
Instrument. In the event of the enactment of any law deducting from the value of the Mortgaged
Premises any mortgage lien on it, or imposing on Lender the payment of all or part of the taxes,
charges, or assessments previously paid by Borrower under the Security Instrument or the
Tranche B Security Instrument, or changing the law relating to the taxation of mortgages, debts
secured by mortgages, or Lender’s interest in the Mortgaged Premises so as to impose new
incidents of tax on Lender, then, subject to Section 4.17 hereof, Borrower shall pay such taxes or
assessments or shall reimburse Lender for them.

(d) Permits. Borrower and the Mortgaged Premises will maintain all
required federal, state, and local permits, licenses, certificates and approvals (except where the
failure to maintain any such permits, licenses, certificates and approvals would not have a
Material Adverse Effect), including, without limitation, relating to (i) air emissions; (ii)
discharges to surface water or groundwater; (iii) noise emissions; (iv) solid or liquid waste
disposal; (v) the use, generation, storage, transportation, or disposal of toxic or hazardous
substances or wastes (intended hereby and hereafter to include any and all such materials listed
in any federal, state, or local law, code or ordinance and all rules and regulations promulgated
thereunder as hazardous or potentially hazardous); (vi) other environmental, health or safety
matters; (vii) zoning ordinances and building codes; or (viii) the Legal Requirements.

(e) Books and Records. Borrower’s principal place of business and
chief executive office, and the place where Borrower keeps its books and records, including
recorded data of any kind or nature, regardless of the medium or recording, including software,
writings, plans, specifications and schematics, will continue to be at the Mortgaged Premises
(unless Borrower notifies Lender in writing promptly following the date of such change).

Section4.5  Use of Proceeds. Borrower shall use the proceeds of the Loan solely in
compliance with all applicable Legal Requirements, including, without limitation, Regulations U
and X of the Board of Governors of the Federal Reserve System; and the Securities Act of 1933,
the Securities Exchange Act of 1934, and the regulations thereunder.

Section 4.6  Financial Covenants.

(a) Debt Service Coverage Ratio. Commencing with the First DSCR
Test Date and on each anniversary of the First DSCR Test Date thereafter (each such test date, a
“DSCR Test Date™), Borrower shall have a Debt Service Coverage Ratio equal to or in excess of
1.15 to 1.00, as determined and tested by Lender based upon a trailing twelve (12) month basis.
In the event that the Debt Service Coverage Ratio as determined by Lender is less than 1.15 to
1.00 for any such twelve (12) month period, then, Borrower shall, within thirty (30) days
following written notice from Lender that the Debt Service Coverage Ratio is less than 1.15 to
1.00, either (i) reduce the principal amount under the Notes by repaying a portion of the
outstanding principal balance of the Notes in an amount (the “DSCR Paydown Amount”)
necessary for Borrower to have a Debt Service Coverage Ratio equal to or in excess of 1.15 to
1.00 (any such prepayment shall be subject to the requirements of Section 2.6(c) hereof), (ii)
provide to Lender additional collateral in the form of Cash and Cash Equivalents equal to the
DSCR Paydown Amount (the “DSCR Collateral”) or (iii) take such other reasonable means as
Borrower shall elect in order to satisfy such test (including, without limitation, any combination
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of (i) and (ii) above). In the event the DSCR Collateral is deposited with Lender, then, for
purposes of determining Debt Service, the amount of DSCR Collateral shall be deemed deducted
from the outstanding principal amount of the Loan. Notwithstanding the foregoing, Borrower’s
failure to comply with the foregoing requirements when due shall not constitute a default or an
Event of Default hereunder, but shall only require the Guarantor to maintain the Renovation
Period financial covenants required by the Guaranty until such time as Borrower shall maintain a
Debt Service Coverage Ratio equal to or in excess of 1.15 to 1.00 as determined and tested by
Lender based upon a trailing twelve (12) month basis. Any principal amount which is actually
paid shall be made without off-set or counterclaim. Within one hundred twenty (120) days after
each DSCR Test Date, Borrower shall provide a Compliance Certificate evidencing compliance
with this covenant. In the event Borrower elects to provide additional collateral in the form of
Cash and Cash Equivalents as provided in this Section 4.6(a), Borrower hereby grants Lender a
first priority security interest in such collateral equal to the DSCR Paydown Amount and
Borrower shall execute any such reasonable additional agreements that Lender shall require with
respect to such collateral and Lender’s first priority security interest therein. If Borrower shall
have posted DSCR Collateral and on any subsequent DSCR Test Date (or such earlier dates as
Borrower shall request that Lender test the Debt Service Coverage Ratio, which need not be a
DSCR Test Date) it is determined that Borrower maintains a Debt Service Coverage Ratio equal
to or in excess of 1.15 to 1.00 (inclusive of the amount of DSCR Collateral held by Lender), as
determined and tested by Lender based upon a trailing twelve (12) month basis from such date of
determination, then Lender shall promptly return to Borrower that portion of the DSCR
Collateral for which Borrower would have maintained a Debt Service Coverage Ratio equal to or
in excess of 1.15 to 1.00 had the Loan amount not been deemed reduced by such DSCR
Collateral.

(b) Loan To Value Ratio. Borrower shall, at all times during the term
hereunder, maintain a Loan to Value Ratio which does not exceed eighty-five percent (85%)
based upon an Appraisal. At any time following the second (Z”d) anniversary of the Closing
Date, Lender may conduct an Appraisal, at Lender’s expense, in order to test the Loan to Value
Ratio. In the event that the Loan to Value Ratio is not maintained as required pursuant to the
first sentence of this Section 4.6(b), then, as a condition to Lender not declaring an Event of
Default hereunder (which Lender shall not so declare (x) within the following ten (10) Business
Day period as a result of a breach of the Loan to Value Ratio or (y) if Borrower shall dispute the
Appraisal pursuant to Section 4.6(c), during the period that such Appraisal is still in dispute;
however, neither of the foregoing clauses (x) or (y) shall act as a waiver of Lender’s ability to
exercise any rights and remedies as a result of a different Event of Default), Borrower shall,
within ten (10) Business Days following notice from Lender that Borrower has failed to maintain
the required Loan to Value Ratio, either (A) (i) provide Lender additional collateral in the form
of Cash and Cash Equivalents (the “LTV Collateral”) acceptable to Lender in its sole and
absolute discretion (for purposes of determining the Loan to Value Ratio, the amount of LTV
Collateral shall be deemed deducted from the outstanding principal amount of the Loan),
(ii) repay a portion of the Loan (such required amount, the “LTV Paydown Amount”)(any such
prepayment shall be subject to the requirements of Section 2.6(c) hereof), or (iii) do any
combination of (i) or (ii), so that, after giving effect to such deposit and/or repayment, the Loan
to Value Ratio shall not exceed eighty five percent (85%), as determined in accordance with the
terms hereof or (B) dispute the Appraisal pursuant to Section 4.6(c). If Borrower shall fail to
provide the LTV Collateral or the LTV Paydown Amount to the extent set forth in clause (A)
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above or if Borrower is not disputing the Appraisal pursuant to Section 4.6(c), then Lender may
declare an immediate Event of Default hereunder, without the requirement of providing further
notice to Borrower in respect thereof. Any principal amount which is actually paid shall be
made without off-set or counterclaim; provided, however, in the event Borrower shall have
provided the LTV Collateral and also disputes the Appraisal pursuant to Section 4.6(¢), and
pursuant to Section 4.6(c), it is determined that Borrower met the Loan to Value Ratio, Lender
shall promptly return the LTV Collateral to Borrower. For the avoidance of doubt, Borrower
shall not be required to deliver the LTV Paydown Amount or deposit the LTV Collateral with
Lender if Borrower is disputing the Appraisal in accordance with Section 4.6(c) below unless
and until it is determined that the Loan to Value Ratio exceeds eighty-five (85%) percent
following resolution of such dispute in accordance with Section 4.6(c) hereof. In the event
Borrower provides LTV Collateral as provided in this Section 4.(b), Borrower hereby grants
Lender a first priority security interest in such additional collateral and Borrower shall execute
such reasonable additional agreements that Lender shall require with respect to such collateral
and Lender’s first priority security interest therein. If another Appraisal is performed following
the deposit with Lender of the LTV Collateral (and any such Appraisal may be obtained by
Borrower at its sole cost and expense) and it is determined that Borrower maintains a Loan to
Value Ratio which does not exceed eighty five percent (85%) (inclusive of any amount of LTV
Collateral held by Lender), Lender shall, within five (5) Business Days of confirmation of the
foregoing, return to Borrower that portion of the LTV Collateral held by Lender for which
Borrower would have maintained a Loan to Value Ratio which does not exceed eighty five
percent (85%) if the Loan amount had not been deemed reduced by such LTV Collateral in the
calculation of the Loan to Value Ratio. Further, if Borrower shall have posted the LTV
Collateral, and it is determined pursuant to Section 4.6(c) that Borrower met the Loan to Value
Ratio, Lender shall promptly return that portion of the LTV Collateral to Borrower for which
Borrower would have maintained a Loan to Value Ratio which does not exceed eighty five
percent (85%) had the Loan amount not been deemed reduced by such LTV Collateral. For the
avoidance of doubt, this Section 4.6(b) shall be subject to Section 4.6(¢c).

(c) Notwithstanding the foregoing or Section 4.15(a)(iii)(A) of this
Agreement, and prior to the exercise of any of Lender’s rights pursuant to Sections 4.6(b) or
4.15(a)(iii)(A), in the event that Borrower disputes the Lender’s determination of the Loan to
Value Ratio, Borrower may obtain an Appraisal within thirty (30) days following Lender’s
determination. During the period that Borrower is disputing Lender’s determination of the Loan
to Value Ratio and such dispute has not been resolved in accordance with this Section 4.6(c),
Lender may not (x) declare a default or an Event of Default as a result of a breach of Section
4.6(b) hereof or (y) exercise its rights pursuant to Sections 4.15(a) or 4.15(b) if the sole basis for
Lender’s ability to exercise such rights is Borrower’s failure to comply with Section
4.15(a)(iii)(A), Borrower shall have no obligation to provide LTV Collateral or the LTV
Paydown Amount until such dispute is resolved in accordance with this Section 4.6(c). Lender
may elect to reject the Appraisal provided by Borrower in which case the Appraiser selected by
Lender and the Appraiser selected by Borrower shall select a third-party Appraiser whose
determination shall be binding on Lender and Borrower. In the event that the Appraiser selected
by Lender and the Appraiser selected by Borrower are unable or unwilling to select a third-party
Appraiser, Lender and Borrower will select an independent arbitrator which shall select such
third-party Appraiser whose determination shall be binding on Lender and Borrower. If,
pursuant to this Section 4.6(c), it is determined that the Loan to Value Ratio does not exceed
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eighty-five percent (85%), then Lender shall not (x) declare a default or an Event of Default as a
result of such breach under Section 4.6(b) hereof or (y) exercise its rights pursuant to Sections
4.15(a) or 4.15(b) if the sole basis for Lender’s ability to exercise such rights is Borrower’s
failure to comply with Section 4.15(a)(iii)}(A) unless such Sections 4.6(b) or 4.15 are breached
again at a later date; provided, however, that any such future breach shall again be subject to the
terms of this Section 4.6(c). If, however, pursuant to this Section 4.6(c), it is determined that the
Loan to Value Ratio exceeds eighty five percent (85%), then Borrower shall have ten (10) days
following such determination to deliver the LTV Collateral or LTV Paydown Amount (or any
combination thereof) as contemplated by Section 4.6(b). If Borrower fails to do so within such
time period, Lender may exercise its rights pursuant to Section 4.6(b) hereof.

(d) In connection with the determination of the end of the Renovation
Period, the extension of the Tranche B Stated Maturity Date or for purposes of determining Loan
to Value Ratio in accordance with Section 4.15, Lender may reject the Appraisal provided by
Borrower, and if rejected it may, but shall not be obligated to (other than as set forth in this
Section 4.15(d)) obtain an Appraisal from an Appraiser within thirty (30) days following the date
the Appraisal provided by Borrower was submitted to Lender; provided, however, that, if
Borrower contests Lender’s rejection of an Appraisal, Lender and Borrower, at Borrower’s
expense, shall obtain a third-party Appraisal in accordance with this Section 4.15(d). Borrower
may elect to (i) reject the Appraisal provided by Lender and/or (ii) contest Lender’s rejection of
Borrower’s Appraisal, in which case the Appraiser selected by Borrower and the Appraiser
selected by Lender shall select a third-party Appraiser whose determination shall be binding on
Borrower and Lender. In the event that the Appraiser selected by Borrower and the Appraiser
selected by Lender are unable or unwilling to select a third-party Appraiser, Borrower and
Lender shall select an independent arbitrator which shall select such third-party Appraiser whose
determination shall be binding on Borrower and Lender. If the dispute relates to an Appraisal
provided in connection with the Renovation Period, and if, pursuant to this Section 4.6(d), it is
determined that the Loan to Value Ratio exceeds sixty percent (60%), then the Renovation
Period shall not be deemed to have ended, but Borrower shall have the right to submit other
Appraisals to Lender at any time thereafter and from time to time to cause the end of the
Renovation Period, which future Appraisal will be subject to this Section 4.6(d). If the dispute
relates to an Appraisal provided in connection with the proposed extension of the Tranche B
Stated Maturity Date pursuant to Section 2.16, and if, pursuant to this Section 4.6(d), it is
determined that the Loan to Value Ratio exceeds eighty-five percent (85%), then the Tranche B
Stated Maturity Date shall not be deemed to have been extended, but Borrower shall have the
right to submit other Appraisals to Lender at any time thereafter and from time to time (until the
actual occurrence of the Tranche B Stated Maturity Date at which point all amounts owing in
connection with the Tranche B Note shall be due and payable in accordance with Section 2.6(a)
hereof on the original Tranche B Stated Maturity Date) to cause the extension of the Tranche B
Stated Maturity Date, which future Appraisal will be subject to this Section 4.6(d). If the dispute
relates to an Appraisal provided in connection with the making insurance proceeds available
pursuant to Section 4.15, and if, pursuant to this Section 4.6(d), it is determined that the Loan to
Value Ratio exceeds eighty-five percent (85%), then such proceeds shall not be made available
to Borrower and Lender shall be permitted to exercise its rights in accordance with Section

4.15(b).
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Section 4.7  Ownership and Permitted Transfers. All direct and indirect ownership
interests in Borrower shall remain free and clear of all Liens. At all times during the term hereof,
except for Permitted Transfers and Leases entered into by Borrower in accordance with Section
4.13 hereof, no direct or indirect interests in Borrower, the Mortgaged Premises or any other
Collateral shall be sold, transferred, assigned, mortgaged, pledged or encumbered without the
prior written approval of Lender, which approval may be withheld in Lender’s sole discretion.
At present, Lender’s “Know Your Client” policy requires that Lender be notified of any
proposed transfer of an interest in Borrower, the Mortgaged Premises or Borrower’s interest in
any other Collateral (which, for the avoidance of doubt, shall exclude Leases entered into by
Borrower), and that Lender be supplied with (a) with respect to any transfer of an interest
between five percent (5%) and twenty-five (25%) percent, the transferee’s name, address and
occupation or business and (b) with respect to any transfer of an interest greater than twenty-five
percent (25%), the transferee’s name, address, date of birth, taxpayer identification number,
occupation or business and source of wealth. Lender’s “Know Your Client” policies may change
from time to time as required by applicable law or as Lender otherwise determines, and no
transfer of a direct or indirect interest in Borrower shall be permitted unless the transferee has
complied in all respects with such policies as in effect at the time of such transfer. Further,
without limiting the generality of the provisions of this Section 4.7 or Lender’s approval rights
contained herein with respect to any proposed transfer which is not a Permitted Transfer, no
transfer of a direct or indirect interest in Borrower shall be permitted if: (i) there is an Event of
Default under the Loan Documents either when Lender receives the notice or when the proposed
transfer occurs; (ii) the transferee (including any constituents and affiliates of the transferee) is
listed on any Government Lists and the transfer will result in a Patriot Act Offense; (iii) the
proposed transferee is subject to a bankruptcy proceeding; or (iv) the transfer will cause a
Material Adverse Effect. Borrower shall pay all of Lender’s reasonable expenses relating to any
transfer (including, but not limited to, Lender’s reasonable attorneys’ fees) requiring Lender’s
approval hereunder.

Section4.8 Management of Mortgaged Premises.

(a) Management of Mortgaged Premises. Manager shall remain the
property manager of the Mortgaged Premises pursuant to the Management Agreement; provided,
that, any Management Agreement may be terminated in accordance with the terms hereof and as
specifically provided in the Manager’s Consent. Borrower shall not remove or replace the
Manager (which, with respect to a Manager which is an Affiliate of Borrower, shall be deemed
to occur upon a Manager Change of Control) or modify or waive any material terms of the
Management Agreement without Lender's prior written consent, which consent shall not be
unreasonably withheld, conditioned or delayed. Borrower shall pay all sums required to be paid
by Borrower pursuant to the terms of the Management Agreement (provided, however, if the
manager is either Manager or another Affiliate of Borrower, Borrower may elect not to pay any
management fees so long as the failure to receive payment does not give such party the right to
terminate the Management Agreement) and perform all of its obligations under the Management
Agreement. Borrower shall promptly notify Lender of any breach by Borrower or Manager of
any material term of the Management Agreement. In addition, during the term hereof the
Management Agreement and the rights of Manager thereunder shall be subject to the rights of
the Lender pursuant to terms of the Manager’s Consent. In the event that any Management
Agreement is terminated, Borrower shall not enter into a replacement property management or
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leasing agreement, or similar agreement, unless (i) Borrower has obtained the prior written
consent of Lender to any such agreement and to the property manager itself, which consent shall
not be unreasonably withheld, and (ii) any such agreement and rights of property manager shall
be subordinated to the rights of Lender hereunder pursuant to a subordination agreement in form
and substance substantially similar to the Manager’s Consent, which subordination agreement
shall be prepared by Lender at the sole but reasonable cost and expense of Borrower. Borrower
shall cause Manager to manage the businesses currently operated on the Mortgaged Premises,
including the hotel, spa and the golf courses to the extent set forth and in accordance with the
Management Agreement. Borrower shall (a) diligently perform and observe, in all material
respects, all of the terms, covenants and conditions of the Management Agreement on the part of
Borrower to be performed and observed, (b) promptly notify Lender of any notice to Borrower of
any default by Borrower in the performance or observance of any of the material terms,
covenants or conditions of the Management Agreement on the part of Borrower to be performed
and observed and (c) promptly deliver to Lender a copy of each financial statement, business
plan, capital expenditures plan, report and estimate received by it under the Management
Agreement. Borrower shall (A) keep the Mortgaged Premises in good condition and repair; (B)
not substantially alter, remove, or demolish the Mortgaged Premises or any of the Improvements
if the result of any of the foregoing will have a Material Adverse Effect; (C) restore and repair to
the equivalent of its original condition all or any part of the Mortgaged Premises that may be
damaged or destroyed, including, but not limited to, damage from termites and dry rot, soil
subsidence, and construction defects, whether or not insurance proceeds are available to cover
any part of the cost of such restoration and repair, and regardless of whether Lender permits the
use of any insurance proceeds to be used for restoration under the Agreement in accordance with
the terms of Section 4.15 hereof so long as Lender does not withhold such insurance proceeds in
contravention of Section 4.15 hereof; (D) pay when due all claims for labor performed and
materials furnished in connection with the Mortgaged Premises and not permit any mechanics’
or materialman’s lien to arise against the Mortgaged Premises or furnish a loss or liability bond
against such mechanics’ or materialman’s lien claims, except to the extent set forth in the
definition of Permitted Encumbrances; (E) subject to Section 4.17 hereof, comply with all laws
affecting the Mortgaged Premises or requiring that any alterations, repairs, replacements, or
improvements be made on it; (F) not commit or permit waste on or to the Mortgaged Premises,
or, subject to Section 4.17 hereof, commit, suffer, or permit any act or violation of law to occur
on it; (G) not abandon the Mortgaged Premises; (H) to the extent that Manager has been
terminated in accordance with the terms of this Agreement and the Manager’s Consent and if
required by Lender, provide for management satisfactory to Lender under a management
contract approved by Lender, such approval not to be unreasonably withheld, conditioned or
delayed; and (I) notify Lender in writing of any condition at or on the Mortgaged Premises that
may have an adverse significant and measurable effect on its market value.

(b) Rights to Cure. If Borrower shall default in the performance or
observance of any material term, covenant or condition of the Management Agreement on the
part of Borrower to be performed or observed, then, without limiting the generality of the other
provisions of this Agreement, and without waiving or releasing Borrower from any of its
obligations hereunder, (a) Lender shall have the right, upon ten (10) days prior written notice to
Borrower so long as such ten (10) day period does not impair any of Lender’s cure right pursuant
to the Manager’s Consent, but shall be under no obligation, to pay any sums and to perform any
act or take any action as may be appropriate to cause all the terms, covenants and conditions of
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the Management Agreement on the part of Borrower to be performed or observed to be promptly
performed or observed on behalf of Borrower to the end that the rights of Borrower in, to and
under the Management Agreement shall be kept unimpaired and free from default and (b) Lender
and any Person designated by Lender shall have, and are hereby granted, the right to enter upon
the Mortgaged Premises at any time and from time to time for the purpose of taking any such
action. If Manager shall deliver to Lender a copy of any notice sent to Borrower of default under
the Management Agreement, such notice shall constitute full protection to Lender for any action
taken or omitted to be taken by Lender in good faith, in reliance thereon. Borrower shall, from
time to time, use its commercially reasonable efforts to obtain from Manager such estoppel
certificates with respect to compliance by Borrower with the terms of the Management
Agreement as may be reasonably requested by Lender. Any sums expended by Lender pursuant
to this paragraph (in connection with a default by Borrower under the Management Agreement)
shall bear interest at the Default Rate from the date such cost is incurred to the date of payment
to Lender, shall be deemed to constitute a portion of the Obligations, shall be secured by the lien
of the Security Instrument and the Tranche B Security Instrument and the other Loan Documents
and shall be immediately due and payable upon demand by Lender therefore.

(©) Rights Upon Foreclosure. Upon any foreclosure or other transfer
of the Mortgaged Premises pursuant to Lender's remedies with respect to the Loan or upon the
termination or other expiration of the Management Agreement, Borrower shall, and shall cause
Manager to, (to the extent permitted by law and in accordance with the terms of the Management
Agreement) assign to Lender, the new owner of the Mortgaged Premises or the new manager, as
applicable, all permits or licenses required to operate the Mortgaged Premises (including,
without limitation the liquor licenses) or, to the extent such permits or licenses may not be so
assigned, to cooperate with the reasonable requests of Lender to transfer the benefits of such
permits and licenses to or for the benefit of Lender. For the avoidance of doubt, Lender shall not
have the right to use the Trump name (or any derivative thereof), it being understood that the
Collateral does not include the Trump name (or any derivative thereof).

Section4.9  Appraisals. Lender shall have the right to obtain an Appraisal of the
Mortgaged Premises (or any portion thereof) from time-to-time. All costs and expenses of any
such Appraisal shall be paid by Lender; provided, however, that Borrower shall be responsible
for the costs of any and all Appraisals of the Mortgaged Premises ordered and/or obtained (i) if
an Event of Default has occurred and is continuing, (ii) in the event of a casualty to the
Mortgaged Premises where the damages to the Mortgaged Premises are in excess of five percent
(5%) of the value (based on fair market value) of the Mortgaged Premises (excluding the value
of landscaping which is not essential to the use of the golf courses to play golf), (iii) in the event
of any Condemnation which affects more than five (5%) percent of the Mortgaged Premises
(excluding landscaping areas which are not essential to the use of the golf courses to play golf),
or (iv) in the event an Appraisal is required pursuant to any Legal Requirement. Only the
Appraisal obtained prior to the Closing Date shall be utilized by Lender to determine the Loan to
Value Ratio unless another Appraisal is obtained by Lender after the second (2" anniversary of
the Closing Date in accordance with Section 4.6(b) hereof. Any dispute regarding the Appraisal
shall be resolved pursuant to Section 4.6(c) hereof.

Section 4.10 Maintain Existence. Subject to a Permitted Transfer, during the term
hereunder Borrower shall maintain its existence and structure as presently comprised on the date
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hereof and Borrower shall not take any action which is in any manner adverse to the liens and
rights of Lender hereunder.

Section4.11 Right of Inspection. Borrower agrees that Lender shall have the right to
conduct or have conducted by its agents or contractors, such property, building and
environmental inspections with respect to the Collateral (or any portion thereof) as Lender shall
reasonably deem necessary or advisable from time to time at the sole cost and expense of
Lender; provided, however, that Borrower shall be responsible for the costs of any and all
inspections (i) if an Event of Default has occurred and is continuing, (ii) in the event of a
casualty to the Mortgaged Premises where the damages to the Mortgaged Premises are in excess
of five percent (5%) of the value (based on fair market value) of the Mortgaged Premises
(excluding the value of landscaping which is not essential to the use of the golf courses to play
golf), (iii) in the event of any Condemnation which affects more than five (5%) percent of the
Mortgaged Premises (excluding landscaping areas which are not essential to the use of the golf
courses to play golf), or (iv) in the event an inspection is required pursuant to any Legal
Requirement. Borrower shall cooperate, and shall cause each tenant of the Mortgaged Premises,
to the extent required by its Lease, to cooperate, with such inspection efforts; such cooperation
shall include, without limitation, supplying such information concerning the operations
conducted and Hazardous Substances (or such other similar terms) located at the Mortgaged
Premises. Lender shall use commercially reasonable efforts not to interfere with any operations
of the Mortgaged Premises during any inspection.

Section4.12 Environmental Compliance. Borrower shall comply in all respects with
the Environmental Indemnity.

Section 4.13 Covenants Regarding Leases. Borrower may, without the consent of
Lender, enter into new Leases, Lease renewals or Lease extensions so long as (i) such Lease is
subordinate to the Security Instrument, and if executed, the Tranche B Security Instrument,
(i1) the term and rental rate of such new Lease or Lease modification (to the extent term is
addressed in such Lease modification), as applicable, including any option terms, is consistent
with the then prevailing market, (iii) such new Lease or Lease modification to the extent “use” is
addressed in such Lease modification, as applicable, provides that the premises demised thereby
cannot be used for any use that has or could reasonably be expected to violate applicable Legal
Requirements, and (iv) the new Lease or Lease modification, as applicable, shall not entitle any
tenant to receive and retain insurance proceeds except those that may be specifically awarded to
it because of the taking of its trade fixtures and its leasehold improvements which have not
become part of the Mortgaged Premises and such business loss as tenant may specifically and
separately establish. Nothing contained in the foregoing sentence or in this Agreement shall
prevent Borrower from terminating any Lease (which Borrower may do in Borrower’s sole
discretion). Borrower (i) shall observe and perform the material obligations imposed upon the
lessor under the Leases and shall not do or permit anything to impair the value of the Leases as
security for the Loan (subject to Borrower’s right to terminate Leases as set forth above); (ii)
shall promptly send copies to Lender of all notices of material default that Borrower shall send or
receive under any Lease; (iii) shall enforce, in accordance with commercially reasonable
practices for properties similar to the Mortgaged Premises, the terms, covenants and conditions
in the Leases to be observed or performed by the lessees; (iv) shall not execute any other
assignment of lessor’s interest in the Leases or the Rents (except as contemplated by the Loan
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Documents); (v) shall not modify any Lease in a manner inconsistent with this Section 4.13; (vi)
shall not convey or transfer or suffer or permit a conveyance or transfer of any portion of the
Mortgaged Premises so as to effect a merger of the estates and rights of, or a termination or
diminution of the obligations of, lessees under Leases; and (vii) upon Lender’s request, shall
promptly send copies to Lender of all new leases, lease renewals, lease amendments and lease
modifications executed during the term of the Loan. So long as the Lease was entered into in
accordance with the provisions of this Agreement, if required by the tenant under the applicable
Lease, Lender shall, at Borrower’s sole cost and expense, promptly execute and deliver a
subordination, non-disturbance and attornment agreement in form and content reasonably
acceptable to Lender with respect to any Lease with respect to retail space in excess of three
thousand (3,000) square feet or for any other Lease pursuant to which the tenant thereunder shall
be creditworthy, as reasonably determined by Lender.

Section 4.14 Insurance. Borrower shall, at Borrower’s expense, maintain in force and
effect at all times the following insurance:

(a) Property insurance against physical loss or damage to the
Mortgaged Premises with an “all-risk” property insurance program including Terrorism and
Named Windstorm in accordance with a recognized stochastic (exceeding probability) model
(RMS) to a return period of 250 years as evidenced by an Acord 28 (20003/10 Form) Certificate
of Insurance. The amount of such insurance shall be one hundred percent (100%) of the full
replacement cost (insurable value) of the Mortgaged Premises (as established by an Appraisal)
without reduction for depreciation. The determination of the replacement cost amount shall be
adjusted annually to comply with the requirements of the insurer issuing such coverage or, at
Lender’s election, by reference to such indices such as Marshall & Swift, appraisals or
information as Lender determines in its reasonable discretion in order to reflect increased value
due to inflation. Full replacement cost, as used herein, means, with respect to the Mortgaged
Premises, the cost of replacing the Mortgaged Premises without regard to deduction for
depreciation, exclusive of the cost of excavations, foundations and footings below the lowest
basement floor. Borrower shall also maintain insurance against loss or damage to furniture,
furnishings, fixtures, equipment and other items (whether personalty or fixtures) included in the
Mortgaged Premises and owned by Borrower from time to time to the extent applicable. Each
policy shall contain a replacement cost endorsement and either an agreed amount endorsement
(to avoid the operation of any co-insurer provisions) or a waiver of co-insurance provisions, all
subject to Lender’s reasonable approval. The maximum deductible shall be Two Hundred Fifty
Thousand and 00/100 Dollars ($250,000.00), however, the Named Windstorm deductible shall
not exceed $10,000,000 per occurrence.

(b) Commercial General Liability Insurance and liquor law liability
insurance against claims for personal injury, bodily injury, death and property damage occurring
on, in or about the Mortgaged Premises in amounts not less than One Million and 00/100 Dollars
($1,000,000.00) per occurrence and Two Million and 00/100 Dollars ($2,000,000.00) in the
aggregate, as well as auto liability insurance in an amount of not less than One Million and
00/100 Dollars ($1,000,000) per occurrence, plus umbrella coverage in an amount not less than
One Hundred Million and 00/100 Dollars ($100,000,000.00). Lender hereby retains the right to
periodically review the amount of said liability insurance and to require an increase in the
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amount of said liability insurance should Lender deem an increase to be reasonably prudent
under then existing circumstances.

(¢) Boiler and machinery insurance (including explosion coverage), if
steam boilers or other pressure-fired vessels are in operation at the Mortgaged Premises.
Minimum liability coverage per accident must equal the replacement cost (insurable value) of the
Mortgaged Premises housing such boiler or pressure-fired machinery. If one or more HVAC
units are in operation at the Mortgaged Premises, “Systems Breakdowns™ coverage shall be
required, as determined by Lender. Minimum liability coverage per accident must equal the
replacement value of such unit(s).

(d) If the Mortgaged Premises or any part thereof is situated in an area
designated by the Federal Emergency Management Agency (“FEMA?”) as a special flood hazard
area (“SFHA,” i.e.; Zones A or V), flood insurance in an amount equal to the lesser of: (i) the
minimum amount required, under the terms of coverage, to compensate for any damage or loss
on a replacement basis (or the unpaid balance of the Loan if replacement cost coverage is not
available for the type of building insured), or (ii) the maximum insurance available under the
appropriate National Flood Insurance Administration program. The maximum deductible shall
be five percent (5%) of value per building or a higher amount as required by FEMA or other
applicable law. Excess flood coverage shall be required in an amount not less than Five Million
and 00/100 Dollars ($5,000,000.00) which excess flood coverage must include business income
(loss of rents) insurance in amounts sufficient to compensate Borrower for all Rents from
existing tenants as evidenced by a current rent roll for a period of twelve (12) months. Flood
insurance may be waived by Lender if the Mortgaged Premises are constructed above the flood
level and there is a Letter of Map Amendment from FEMA stating the Improvements are no
longer in an SFHA.

(e) During the period of any construction, renovation or alteration of
the Mortgaged Premises which exceeds Ten Million and 00/100 Dollars ($10,000,000.00), at
Lender’s request, a completed value, “All Risk” Builder’s Risk form or “Course of
Construction” insurance policy in non-reporting form, in an amount approved by Lender, in its
reasonable discretion, may be required. During the period of any construction of any addition to
the Mortgaged Premises, a completed value, “All Risk” Builder’s Risk form or “Course of
Construction” insurance policy in non-reporting form, in an amount approved by Lender, in its
reasonable discretion, shall be required. Any construction, renovation or alteration which is less
than Ten Million and 00/100 Dollars ($10,000,000) shall be covered by clause (a) above.

() When required by applicable law, ordinance, or other regulation,
Worker’s Compensation and Employer’s Liability Insurance covering all persons subject to the
worker’s compensation laws of the state in which the Mortgaged Premises is located.

(g) Business income (loss of rents) insurance in amounts sufficient to
compensate Borrower for all Rents for existing tenants as evidenced by a current rent roll for a
period of eighteen (18) months. The amount of coverage shall be adjusted annually to reflect the
Rents or expenses payable during the succeeding eighteen (18) month period.
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(h) Earthquake insurance for properties located in earthquake zones 3
and 4 with Probable Maximum Loss (“PML”) in excess of fifteen percent (15%), as determined
by seismic reports. The amount of coverage shall be Five Million and 00/100 Dollars
($5,000,000.00). Sinkhole, and mine subsidence coverage shall be required for properties
located in areas prone to those geological phenomena. Maximum deductibles for these types of
coverages shall be the lowest deductible available in the area in which the Mortgaged Premises
are located.

(1) Innkeeper’s Legal Liability Insurance in commercially reasonable
amounts.

) Such other insurance on the Mortgaged Premises or on any
replacements or substitutions thereof or additions thereto as may from time to time be required
by Lender in its reasonable discretion against other insurable hazards or casualties which at the
time are commonly insured against in the case of property similarly situated including, without
limitation, environmental insurance, due regard being given to the height and type of Mortgaged
Premises, their construction, location, use and occupancy.

(k) Insurance coverage against loss or damage to persons and property
by reason of any act of terrorism, to the extent such coverage is commercially available.

) General liability insurance and other liability insurance in such
amounts (with no greater risk retention) and against such risks and such other hazards, as is
customarily maintained by companies of established repute engaged in the same or similar
businesses operating in the same or similar locations.

All such insurance shall (i) be with insurers fully licensed and authorized to do business in the
state within which the Mortgaged Premises are located and which have and maintain a claims
paying ability rating of “A-" or better by Standard & Poor’s (or equivalent rating agency) or an
“A:VII” or better from A.M. Best, (i) contain the complete address of the Mortgaged Premises
(or a complete legal description), (iii) be for terms of at least one year, with premium prepaid,
(iv) be subject to the reasonable approval of Lender as to insurance companies, amounts, content,
forms of policies, deductible amounts and expiration dates, and (v) include a standard, non-
contributory, mortgagee clause naming EXACTLY “Deutsche Bank Trust Company Americas,
its successors and/or assigns, ATIMA, 345 Park Avenue — 14" Floor, New York, New
York 10154, Attention: Thomas J. Sullivan, Managing Director” (or such other servicer
designated from time to time by Lender in writing) (x) as an additional insured under all liability
insurance policies, (v) as the first mortgagee on all property insurance policies and (z) as the loss
payee on all loss of rents or loss of business income insurance policies if, with respect to this
clause (z) hereof, such policies provide for a payout in one (1) up-front lump sum.

Borrower shall, as of the date hereof, deliver to Lender evidence that said insurance policies have
been prepaid as required above with original certificates signed by an authorized agent of the
applicable insurance companies evidencing such insurance satisfactory to Lender. Certified
copies of such policies must be delivered to Lender within thirty (30) days of the date hereof.
Borrower shall renew all such insurance and deliver to Lender certificates and policies
evidencing such renewals at least thirty (30) days before any such insurance shall expire.
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Borrower further agrees that each such insurance policy: (i) shall provide for at least thirty (30)
days’ notice to Lender prior to any policy reduction or cancellation for any reason other than
non-payment of premium and at least ten (10) days’ notice to Lender prior to any cancellation
due to non-payment of premium; (ii) shall contain an endorsement or agreement by the insurer
that any loss shall be payable to Lender in accordance with the terms of such policy
notwithstanding any act or negligence of Borrower or any other person which might otherwise
result in forfeiture of such insurance; (iii) shall waive all rights of subrogation against Lender;
(iv) in the event that the Mortgaged Premises constitutes a legal non-conforming use under
applicable building, zoning or land use laws or ordinances, shall include an ordinance and law
coverage endorsement which will contain Coverage A: “Loss Due to Operation of Law” (with a
minimum liability limit equal to Replacement Cost With Agreed Value Endorsement), Coverage
B: “Demolition Cost” and Coverage C: “Increased Cost of Construction” coverages; and (v) may
be in the form of a blanket policy, provided that, Borrower hereby acknowledges and agrees that
failure to pay any portion of the premium therefor which is not allocable to the Mortgaged
Premises or any other action not relating to the Mortgaged Premises which would otherwise
permit the issuer thereof to cancel the coverage thereof, would require the Mortgaged Premises
to be insured by a separate, single-property policy and the blanket policy must properly identify
and fully protect the Mortgaged Premises as if a separate policy were issued for one hundred
percent (100%) of Replacement Cost at the time of loss and otherwise meet all of Lender’s
applicable insurance requirements set forth in this Section. The delivery to Lender of the
insurance policies or the certificates of insurance as provided above shall constitute an
assignment of all proceeds payable under such insurance policies relating to the Mortgaged
Premises (other than insurance coverage for loss of rents, business interruption or similar
coverage which is not payable in one (1) up-front lump sum) by Borrower to Lender as further
security for the Loan with such proceeds (other than as expressly excluded in this sentence) to be
applied in the manner set forth in Section 4.15 hereof, subject to the following sentence of this
Section 4.14. In the event of the foreclosure of the Security Instrument or the Tranche B
Security Instrument, or other transfer of title to the Mortgaged Premises in extinguishment in
whole or in part of the Loan, all right, title and interest of Borrower in and to all proceeds
payable under such policies then in force concerning the Mortgaged Premises shall thereupon
vest in the purchaser at such foreclosure, or in Lender or other transferee in the event of such
other transfer of title. Approval of any insurance by Lender shall not be a representation of the
solvency of any insurer or the sufficiency of any amount of insurance. In the event Borrower
fails to provide, maintain, keep in force or deliver and furnish to Lender the policies of insurance
required by this Agreement or evidence of their replacement or renewal as required herein,
Lender may, but shall not be obligated to, procure such insurance and Borrower shall pay all
amounts advanced by Lender therefor, together with interest thereon at the Default Rate from
and after the date advanced by Lender until actually repaid by Borrower, promptly upon demand
by Lender. Lender shall not be responsible for nor incur any liability for the failure of the
insurer to perform, even though Lender has caused the insurance to be placed with the insurer
after failure of Borrower to furnish such insurance.

Section4.15 Casualty and Condemnation. Borrower shall give Lender prompt notice
of any casualty affecting, or the institution of any proceedings for eminent domain or
condemnation of, the Mortgaged Premises or any portion thereof. Lender may participate in any
such proceedings and is authorized, in its own name or in Borrower’s name, to adjust,
compromise or settle any loss covered by insurance or any condemnation claim; provided,
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however, if no Event of Default exists, Lender shall only participate in such proceedings or
adjust, compromise or settle any loss covered by insurance or any condemnation claim which
exceeds $10,000,000 (a “Major Claim Amount”). The proceeds payable from any loss of rents
or loss of business income insurance policy (to the extent that such policy provides for a payout
in one (1) up-front lump sum) shall, so long as no Event of Default has occurred and is
continuing, be remitted to Borrower in equal monthly installments equal to the quotient of (x) the
total amount paid under such policy divided by (y) the business interruption period covered by
such policy (calculated by months). The proceeds of a loss covered by insurance or a
condemnation claim that is not in excess of the Major Claim Amount shall, to the extent received
by Lender be remitted by Lender to Borrower, and be utilized by Borrower to repair the damage
caused by such casualty and to pay all reasonable costs and expenses relating to such casualty
and claims. If the proceeds of a casualty claim are in excess of the Major Claim Amount, such
proceeds shall be applied first to Lender’s reasonable costs and expenses relating to such
casualty and claims with the balance then applied as follows:

(a) If less than forty percent (40%) of the Mortgaged Premises (based
upon fair market value), other than landscaping which is not essential to the use of the golf
courses to play golf, have been destroyed or less than twenty five-percent (25%) of the
Mortgaged Premises have been taken, Lender shall advance such proceeds solely for the
restoration and repair of the Improvements (the “Restoration”) so long as (i) no Event of Default
has occurred and is continuing, (ii) the Mortgaged Premises can, in Lender’s reasonable
judgment, be restored at least two (2) months prior to the Tranche A Maturity Date, (iii) in
Lender’s reasonable judgment, upon Restoration (A) the Loan to Value Ratio shall be less than
or equal to eighty-five percent (85%); provided, that, Lender may reject the Appraisal provided
by Borrower that provides for a Loan to Value Ratio of less than eighty-five percent (85%) upon
Restoration, in which case Borrower may (x) elect to dispute such rejection in accordance with
Section 4.6(c) hereof or (y) submit a replacement Appraisal from an Appraiser providing for a
Loan to Value Ratio upon Restoration of not greater than eighty-five percent (85%), which
replacement Appraisal shall also be subject to Lender’s right to reject the Appraisal in
accordance with Section 4.6(d) hereof and (B) the income will be sufficient for Borrower to
comply with Section 4.6(a) hereof and (iv) in the commercially reasonable judgment of Lender,
there are sufficient sums available (through insurance or condemnation proceeds and the funds of
Borrower) for the Restoration and for payment of all amounts to become due under the Loan
Documents during the Restoration. Lender shall make the proceeds or awards available to
Borrower (including, without limitation, proceeds payable pursuant to loss of rents or loss of
business interruption insurance and any other policy, provided, that if such policy provides for a
payout in one (1) up-front lump sum such payment shall be in accordance with the first
paragraph of this Section 4.15) in the manner and upon such terms as would be required by a
prudent interim construction lender including, without limitation, requiring Borrower to fund its
portion of the costs to complete the Restoration (if the proceeds are not sufficient to complete the
Restoration) prior to Lender making any insurance proceeds or proceeds of awards available to
pay for the costs of the Restoration. All interest earned on the proceeds and awards shall be for
the benefit of Borrower and shall be added to the amount of proceeds maintained with Lender, to
be distributed to Borrower in accordance with this Section 4.15(a). Following the completion of
the Restoration, Lender shall remit any remaining proceeds or awards to Borrower so long as (i)
Borrower delivers to Lender evidence reasonably satisfactory to Lender that all costs incurred in
connection with the Restoration have been paid in full and the Restoration has been completed to
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the reasonable satisfaction to Lender and (ii) no Event of Default shall have occurred and shall
be continuing. If Borrower does not comply with the immediately preceding sentence, Lender
may apply any remaining proceeds or awards toward reduction of the Loan. Notwithstanding
anything contained herein to the contrary, if the requirements set forth in clause (iii) above will
be not satisfied after giving effect to the Restoration, Borrower shall have the right, but not the
obligation, to (X) cure any requirement in accordance with Section 4.6(a) or (b), as applicable, or
(y) make a voluntary prepayment of the Loan in an amount necessary to satisfy such
requirement. Any such prepayment shall be subject to the requirements of Section 2.6(c) hereof.

(b) If forty percent (40%) or more of the Mortgaged Premises (based
upon fair market value) have been destroyed or twenty-five percent (25%) or more of the
Mortgaged Premises have been taken or Borrower fails to meet the requirements of clause (a)
above, then Lender may, in its absolute discretion, accelerate the Tranche A Maturity Date and
Tranche B Maturity Date and declare any and all of the Obligations immediately due and
payable and apply the remainder of the sums received pursuant to this Section 4.15 to the
payment of the Obligations in whatever order Lender directs, with any remainder being paid to
Borrower. In such event, the unpaid portion of the Obligations shall remain in full force and
effect and Borrower shall not be excused in the payment thereof. Borrower shall promptly and
diligently, and regardless of whether the proceeds or award shall be sufficient for such purpose,
restore and repair the Mortgaged Premises as nearly as possible to their value, condition and
character immediately prior to such casualty or taking.

(©) To the extent Borrower received any insurance proceeds from the
Seller of the Mortgaged Premises as a result of the rainstorm described in Section 3.24(i),
Borrower may utilize such proceeds to make repairs and replacements, as reasonably determined
by Borrower, without complying with this Section 4.15.

Section4.16 Special Purpose Entity. Borrower represents and warrants, and covenants
for so long as any of the Obligations remain outstanding, that:

(a) It does not own and will not own any asset or property other than
(i) the Mortgaged Premises, and (ii) incidental personal property necessary for the ownership or
operation of the Mortgaged Premises.

(b) It will not engage in any business other than the ownership,
management and operation of the Mortgaged Premises and business incidental thereto and it will
conduct and operate its business as presently conducted and operated.

(c) It will not enter into any contract or agreement with any direct or
indirect owner of Borrower, any Affiliate of Borrower, any Member, or any Affiliate of any
Member, except upon terms and conditions that are intrinsically fair and substantially similar to
those that would be available on an arm’s length basis with third parties other than any such

party.

(d) No indebtedness other than the Obligations may be secured
(subordinate or pari passu) by the Mortgaged Premises.
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(e) It has not made and will not make any loans or advances to any
third party (including, but not limited to, any direct or indirect owner of Borrower or any
Affiliate or constituent party), and shall not acquire obligations or securities of its Affiliates or
any direct or indirect owner of Borrower.

(f) It is and will remain solvent and will pay all of its debts and
liabilities (including, as applicable, its proportionate share of shared personnel and overhead
expenses) from its assets as the same shall become due to the extent of its available cash and
with no obligation of the members to make any capital contributions to satisfy such debts and
liabilities.

(g) It has done or caused to be done and will do all things necessary to
observe organizational formalities and preserve its existence, and will not amend, modify or
otherwise change, nor permit any constituent party to amend, modify or otherwise change, the
operating agreement, trust or other organizational documents of Borrower or such constituent
party without the prior consent of Lender in any manner that (i) violates the single purpose
covenants set forth in this Section4.16, or (ii) amends, modifies or otherwise changes any
provision thereof that by its terms cannot be modified at any time when the Loan is outstanding
or by its terms cannot be modified without Lender’s consent.

(h) It will maintain all of its books, records, financial statements and
bank accounts separate from those of its Affiliates and any constituent party. Its assets will not
be listed as assets on the financial statement of any other Person; provided, however, that its
assets may be included in a consolidated financial statement of its Affiliates provided that (i)
appropriate notation shall be made on such consolidated financial statements to indicate the
separateness of Borrower and such Affiliates and to indicate that its assets and credit are not
available to satisfy the debts and other obligations of such Affiliates or any other Person and (ii)
such assets shall be listed on its own separate balance sheet. It will file its own tax returns (to the
extent that it is required to file any such tax returns) and will not file a consolidated federal
income tax return with any other Person. It shall maintain its books, records, resolutions and
agreement as official records.

(i) It will be, and at all times will hold itself out to the public as, a
legal entity separate and distinct from any other entity (including any Affiliate of Borrower or
any constituent party of Borrower), shall correct any known misunderstanding regarding its
status as a separate entity, shall conduct business in its own name, shall not identify itself or any
of its Affiliates as a division or part of the other and shall maintain and utilize separate
stationery, invoices and checks bearing its own name.

() It will maintain adequate capital for the normal obligations
reasonably foreseeable in a business of its size and character and in light of its contemplated
business operations.

(k) Neither Borrower nor any direct or indirect owner of Borrower will
seek or effect the liquidation, dissolution, winding up, liquidation, consolidation or merger, in
whole or in part, of Borrower or any entity comprising Borrower.
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M It will not commingle the funds and other assets of Borrower with
those of any Affiliate or constituent party or any other Person, and will hold all of its assets in its
own name.

(m) It has maintained and will maintain its assets in such a manner that
it will not be costly or difficult to segregate, ascertain or identify its individual assets from those
of any Affiliate or constituent party or any other Person.

(n) It will not guarantee or become obligated for the debts of any other
Person and does not and will not hold itself out to be responsible for or have its credit available
to satisfy the debts or obligations of any other Person.

(0) It will not permit any Affiliate or constituent party or other direct
or indirect owner of Borrower independent access to its bank accounts.

(p) It shall pay the salaries of its own employees (if any) from its own
funds and maintain a sufficient number of employees (if any) in light of its contemplated
business operations.

Q) It shall compensate each of its consultants and agents from its
funds for services provided to it and pay from its own assets all obligations of any kind incurred.

Section4.17 Permitted Contests. Notwithstanding anything contained in the
Agreement to the contrary, Borrower at its sole cost and expense may contest, or cause to be
contested, by appropriate legal proceedings conducted in good faith and with due diligence, the
amount, validity or application, in whole or in part, of any Imposition, Legal Requirement or
Lien (or other claim of contractors or other Persons), and to the extent not otherwise covered by
the foregoing, any contest referred to in Sections 3.11, 4.4, 4.8 and 5.5, and defer the payment
thereof or compliance therewith, subject, however, to the following conditions:

(a) in the case of an unpaid Imposition, such proceedings shall
suspend the collection thereof from Borrower, Lender and the Mortgaged Property;

(b) neither the Mortgaged Premises, any Rent nor any part thereof or
interest therein, in the reasonable judgment of Lender, would be in any danger of being sold,
forfeited, terminated, canceled or lost in any respect;

(c) in the case of a Legal Requirement, Borrower would not be in
danger of criminal liability for failure to comply therewith and Lender would not be in danger of
any civil or criminal liability for failure to comply therewith;

(d) in connection with any contest, an adverse determination of which
would cause a Material Adverse Effect, Borrower shall have (i) furnished such security, if any,
as may be required in the proceedings or as may be reasonably requested by Lender (it being
understood that any such security shall not be collateral for the Loan) or (ii) established adequate
reserves in accordance with GAAP to ensure the payment of any Imposition or the compliance
with any Legal Requirement, as the case may be, together with any interest or penalties which
may become due in connection therewith;
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(e) the non-payment of the whole or any part of any Imposition or
other charge during the pendency of any such action will not result in the delivery of a tax deed
to the Mortgaged Premises or any part thereof, because of such non-payment; and

(f) the payment of any sums required to be paid under this Agreement
and the other Loan Documents (other than any unpaid Imposition at the time being contested in
accordance with this Section 4.17) shall not be interfered with or otherwise affected;

provided, that, the conditions set forth in clauses (a), (d) and (e) shall not be conditions to a
permitted contest pursuant to this Section 4.17 if Borrower pays, insures over, bonds over and
otherwise complies with such Imposition, Legal Requirement or Lien.

Section4.18 Further Assurances. At any time and from time to time, upon the written
request of Lender and at the sole expense of Borrower, Borrower shall promptly and duly
execute and deliver any and all such further instruments and documents and take such further
action as Lender may reasonably deem desirable (a) to obtain the full benefits of this Agreement
and the other Loan Documents, (b) to protect, preserve and maintain Lender’s rights in any
Collateral, (¢) to correct any clerical or ministerial errors contained in the Loan Documents or
(d) to enable Lender to exercise all or any of the rights and powers herein granted.

SECTION 5

NEGATIVE COVENANTS

In addition to the other undertakings contained in this Agreement, Borrower hereby
covenants to Lender that, until the Obligations of Borrower have been paid to Lender in full,
Borrower shall not, without the prior written consent of Lender in its sole discretion:

Section 5.1  Liens; Transfer of Mortgaged Premises. Create, assume or suffer to exist
any Lien on any Collateral, except the Lien established in favor of Lender pursuant to this
Agreement and the other Loan Documents and the other Permitted Encumbrances; and no Person
shall take any action to cause Borrower to create, assume or suffer to exist any Lien on the
Mortgaged Premises (or any of it) or any of the assets of, or direct or indirect ownership interests
in, Borrower, except, in each case, for Permitted Encumbrances and as otherwise specifically
permitted hereunder; and/or assign, transfer or sell all or any portion of the Mortgaged Premises
or any other Collateral.

Section 5.2  Merger, etc. Liquidate, dissolve, terminate or sell substantially all of its
assets or otherwise merge into, or consolidate with, any other Person or acquire all or
substantially all of the assets of any other Person or make any investments in another Person.

Section 5.3  Prohibition on Transfer of Interests. Transfer, pledge, assign, sell,
hypothecate, issue or otherwise create, convey or permit any direct or indirect interests of or in
Borrower (except for Permitted Transfers).

Section 5.4  Ownership; Organizational Documents. Except as expressly permitted
pursuant to Section 4.7 above, change the state of formation of Borrower, the entity type of
Borrower, organizational structure of Borrower, or otherwise materially change, materially
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amend or materially modify any of the Organizational Documents without the prior express
written approval of Lender.

Section 5.5 No Additional Debt. Incur any Debt other than (i) the Obligations,
(ii) unsecured trade payables and operational debt not evidenced by a note and in an aggregate
amount not exceeding amounts customarily incurred by businesses similarly operated to those of
Borrower and of the same caliber as the businesses operated by Borrower on the Mortgaged
Premises, provided that any indebtedness incurred pursuant to subclause (ii) shall be (x) not
more than sixty (60) days past due (unless Borrower is disputing such invoice in accordance with
Section 4.17 hereof) and (y) incurred in the ordinary course of business. Subordinate financing
on the Mortgaged Premises and/or the Collateral is prohibited, (iii) the financing of insurance
premiums and (iv) Debt incurred to finance the acquisition, construction or improvement of any
fixed or capital assets or any equipment, and extensions, renewals and replacements of any such
Debt; provided that (a) such Debt is incurred prior to or within 270 days after such acquisition or
the completion of such construction or improvement and (b) such Debt does not exceed the cost
of acquiring, constructing or improving such fixed or capital assets. Neither unsecured financing
nor financing secured by a pledge, a hypothecation or other encumbrance of any direct or
indirect interest in the Borrower as collateral for any financing is permitted.

Section 5.6  Affiliate Transactions. Except for the Management Agreement, enter into
any transaction, including, without limitation, the purchase, sale or exchange of property or the
rendering of any service, with any Affiliate, except in the ordinary course of and pursuant to the
reasonable requirements of Borrower’s business and upon fair and reasonable terms no less
favorable to Borrower or such Affiliate than would obtain in a comparable arm’s length
transaction with a Person not an Affiliate.

Section 5.7 Loans. Make advances, loans or extensions of credit (excluding trade
credit in the ordinary course of business) to any Person, including any Affiliate.

Section 5.8  Dividends. If any Event of Default has occurred and is continuing,
declare, pay or make any dividend or distribution on or in respect of any equity interests of
Borrower (other than dividends or distributions payable in its stock, or split-ups or
reclassifications of its stock) or apply any of its funds, property or assets to the purchase,
redemption or other retirement of any equity interests of Borrower.

SECTION 6

CONDITIONS PRECEDENT

Section 6.1  Conditions Precedent to Loan Advance. The obligation of Lender to
provide the Loan hereunder is subject to the fulfillment, as determined in the reasonable
discretion of Lender and its counsel, of the following conditions precedent on or prior to the
Closing Date:

(a) Representations and Warranties True. The representations and
warranties of Borrower contained in this Agreement and in all certificates, documents and
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instruments delivered pursuant to this Agreement and the Loan Documents shall be true and
correct on and as of the Closing Date.

(b) Performance and Compliance. Borrower shall have performed and
complied with all agreements and conditions in this Agreement and the Loan Documents which
are required to be performed or complied with by Borrower on or prior to the Closing Date.

(©) Closing Certificate. Lender shall have received on the Closing
Date a closing certificate from Borrower, dated as of the Closing Date, in the form reasonably
acceptable to Lender, appropriately completed and containing, among other things, the
Organizational Documents of Borrower, appropriate good standing certificate(s), resolutions
authorizing this Agreement and the Loan Documents, and the transactions hereunder and under
the other Loan Documents, and incumbency certificate(s).

(d) Opinion. Lender shall have received the legal opinions from (1)
Watson Farley & Williams (New York) LLP and (2) Stearns Weaver Miller Weissler Alhadeff &
Sitterson, P.A., each counsel to Borrower and Guarantor and each in form and substance
reasonably satisfactory to Lender.

(e) Notes. Lender shall have received (i) the Tranche A Note and
(ii) the Tranche B Note, each duly executed by Borrower.

() Guaranty and Remaining Loan Documents. Lender shall have
received a fully executed and completed Guaranty and all other Loan Documents.

(2) Security Instrument and UCC Financing Statement. Lender shall
have received a fully executed and completed (i) Security Instrument, in recordable form in the
jurisdiction in which the Mortgaged Premises are located, as well as properly prepared UCC-]
financing statements in recordable form in each jurisdiction in which a Mortgaged Premises is
located and in which Borrower was organized; and (ii) the Environmental Indemnity.

(h) Consummation of Acquisition. The Acquisition shall have been
consummated substantially in accordance with the terms of the Acquisition Agreement but for
the payment of the cash purchase price payable on the Closing Date pursuant to the Acquisition
Agreement;

(1) Sale Order. Lender shall have received a certified copy of the Sale
Order satisfactory in form and substances to Lender and its legal counsel approved by the
Bankruptcy Court and the effectiveness of such Sale Order shall have not been stayed or subject
to appeal;

M Flood Determination. Lender shall have received a certificate from
the proper officials showing the flood zone designation of the Mortgaged Premises.

(k) Appraisals and Environmental Audits; Property Condition Report.
The Property Condition Report, together with an Appraisal and Phase One (and if so required
therein, a Phase Two) Environmental Audit of the Mortgaged Premises, together with an
asbestos inspection report, reasonably satisfactory to Lender in all respects, all at the sole cost

NY1003657.12 55
217938-10013

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_02765304
PX-1238, page 195 of 246



and expense of Borrower. The appraised value of the Mortgaged Premises shall be sufficient to
support the Loan as determined by Lender. Lender and Borrower acknowledge receipt of the
Property Condition Report and acceptance of same.

) Survey. A survey of the Mortgaged Premises which is acceptable
to Lender and the Title Insurer providing Lender with title insurance hereunder, in their
reasonable discretion (and in compliance with the standards of the American Land Title
Association and American Congress on Surveying and Mapping) and which is sufficient to omit
any survey exception to the title insurance policy.

(m)  Title Insurance; Lien Searches; Financing Statements.

(1) In respect of the Loan evidenced by the Tranche A Note, a
marked-up commitment for title insurance issued by Chicago Title Insurance
Company or Fidelity National Title Insurance Company (at Borrower’s option)
(the “Title Insurer™), representing Title Insurer’s commitment to issue, in favor of
Lender, but at the expense of Borrower, an extended coverage 2006 ALTA form
mortgagee title insurance policy, insuring the lien of the Security Instrument as a
first lien on the Mortgaged Premises, free and clear of all prior liens and
encumbrances (including possible mechanics’ or construction liens), and subject
only to such objections and exceptions as are acceptable to Lender and its counsel
and which title insurance policy shall contain such endorsements as Lender shall
require in its sole discretion. In addition, at its option, Lender may require the
Title Insurer to obtain co-insurance or reinsurance in such amounts as Lender
shall determine.

(il)  Borrower shall provide to Lender searches of UCC filings
(or their equivalent) in each jurisdiction where a filing has been or would need to
be made in order to perfect Lender’s security interest in the Collateral, copies of
the financing statements on file in such jurisdictions and evidence that no Liens
exist, or, if necessary, copies of proper financing statements, if any, filed on or
before the date hereof necessary to terminate all Liens and other rights of any
Person in any Collateral previously granted.

(iii)  Lender shall prepare, at Borrower’s sole cost and expense,
duly authorized UCC financing statements, and any amendments thereto, for each
appropriate jurisdiction as is necessary, in Lender’s sole discretion, to perfect
Lender’s Lien on the Collateral. For the avoidance of doubt, (x) the trademarks
subject to the License Agreement are not owned by Borrower and Borrower can
only grant a security interests in its rights as licensee in the License Agreement
and not the actual trademarks subject thereto and (y) the Collateral does not
include the Trump brand or any derivation thereof.

(n) Hazard/Property/Liability Insurance: Flood Insurance. Original
insurance policies (or original Acord 28 Evidence of Property certificates satisfactory to Lender
evidencing the existence of the insurance required hereunder, in form, coverages, substance and
amounts satisfactory to Lender with respect to the Mortgaged Premises and as more fully
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described herein (including, without limitation, flood insurance or adequate evidence of no flood
hazard) and naming Lender as additional insured, mortgagee or loss payee, as Lender so
requires.

(0) Fees. All fees and expenses of Lender related to the transactions
contemplated by this Agreement for which an invoice has been presented, including legal fees,
shall have been paid by Borrower.

(p) Zoning Letters and Certificate of Occupancy, etc. The appropriate
Governmental Authority(ies) having jurisdiction over the Mortgaged Premises shall have issued
(1) all permits for the operation, use and occupation of such Mortgaged Premises, including,
without limitation, the final certificate of occupancy for the Mortgaged Premises (except where,
in each case, the failure to maintain any such permits or certificates of occupancy could not
reasonably be expected to have a Material Adverse Effect) (true and correct copies of which
shall have been delivered to the Lender), and (ii) in form and substance reasonably satisfactory to
Lender, and provided a zoning insurance endorsement has not been obtained, their zoning letters
stating that the Mortgaged Premises is located in an area zoned for the uses under which it
operates and that there are no violations in connection with the occupation and construction of
such Mortgaged Premises (except where, in each case, such violations would not have a Material
Adverse Effect).

(q) Guarantor’s Information. Guarantor shall have delivered to Lender
his (i) Statement of Financial Condition prepared by Guarantor as of June 30, 2011, (ii) Excess
Reserve over Disbursement Schedule dated November 30, 2011 prepared by Guarantor and
Schedule of Contingent Liabilities dated December 20, 2011 and (iii) the first two (2) pages of
recent filed tax returns (Lender acknowledges receipt of each of the foregoing) (provided,
however, that the first two (2) pages of the recent filed tax returns and his liquidity statements
may only be reviewed at the offices of Guarantor in New York, New York, but Lender may not
make any copies of such tax return pages or take same with them), together with a representation
from Guarantor that there has been no material change in any of the foregoing that would result
in Guarantor not being able to meet the covenants applicable to Guarantor as set forth in the
Guaranty. Lender shall have completed, in a manner satisfactory to Lender in its sole discretion,
its due diligence and credit analysis of Guarantor.

(r) Manager’s Consents. Lender shall have received a fully executed
and completed Manager’s Consent and the respective Management Agreement applicable
thereto, in the forms substantially set forth as Exhibit 4.8 attached hereto, which forms shall be
reasonably acceptable to Lender.

(s) Intentionally Omitted.

() Due Diligence; Credit Approval. Lender shall be satisfied with its
due diligence review of the business and financial assets of Borrower and Guarantor and shall
have received final credit approval to enter into this Agreement and make the Loan.

(u) Patriot Act. Lender shall have received all information regarding
the Borrower and Guarantor with respect to Lender’s requirements under the Patriot Act
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(v) Material Adverse Change. There shall not have occurred a
material disruption of, or material adverse change in, financial or capital market conditions, as
imposed by, or otherwise caused by (a) applicable Legal Requirements restricting Lender or any
of its Affiliates including, without limitation, Deutsche Bank, AG, in making loans or providing
credit in transactions as contemplated by this Agreement and/or (b) general market conditions,
natural occurrences, war or terrorist attacks, such that the credit markets have “seized up” or are
otherwise materially restricting lending institutions such as Lender or its Affiliates from
engaging in business in the ordinary course.

(w)  Other Approvals and Documents. Lender shall have received such
other approvals, opinions, certificates, instruments and documents as it may have reasonably
requested from Borrower in advance.

SECTION 7

EVENTS OF DEFAULT

Section 7.1 Events of Default. Each of the following events shall be deemed to be an
“Event of Default” hereunder if it occurs or exists at any time any Advances or other Obligations
are outstanding:

(a) Failure to Pay. Borrower shall fail to make, when due, any
payment in respect of (i) the principal of the Loan or any of the Obligations as the same shall
become due, whether at the stated payment dates or by acceleration or otherwise, or (ii) interest
or fees on or in respect of the principal of the Loan or any of the Obligations, whether or not
notice of such non-payment has been received by Borrower and such failure in respect of any
payment due under this clause (ii) shall continue unremedied for a period of three (3) Business
Days;

(b) Failure to Perform Certain Acts. (i) Borrower shall fail to perform
or observe any of the terms, covenants, conditions or provisions of Sections 4.6(b), 4.7, 4.14
and/or Section 5 hereof, (ii) Borrower shall fail to perform or observe any of the terms,
covenants, conditions or provisions of Sections 4.4(a)(ii) and (iii) or Sections 4.4(b)(i) and (iii)
hereof, the result of which could reasonably be expected to have a Material Adverse Effect, (iii)
Borrower takes any action or fails to take any action with respect to the Manager or any property
management or leasing agreement, including the Management Agreement, in contravention of
the covenants, conditions or provisions set forth in Section 4.8(a) relating thereto, the result of
which could reasonably be expected to have a Material Adverse Effect or (iv) Borrower shall fail
to perform or observe any of the terms, covenants, conditions or provisions of Sections 4.8(a)(B),

@9 @a @, @ and (ﬂ) hereof.

(c) Failure to Perform Generally. Borrower shall fail to perform or
observe any other covenant, agreement or provision to be performed or observed under this
Agreement or any other Loan Document applicable to Borrower (except as otherwise described
in subparagraphs (a) and (b) of this Section 7.1)(which, for the avoidance of doubt, shall include
a failure to perform or observe any of the terms, covenants, conditions or provisions of Sections
4.4 or 4.8 hereof the result of which could not reasonably be expected to have a Material
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Adverse Effect); provided, however, with respect to any such breach which is not the subject of
any other subsection of this Section 7.1 and which is capable of being cured, Borrower fails to
remedy such condition within thirty (30) days following notice to Borrower from Lender, in the
case of any such breach which can be cured by the payment of a sum of money, or within
thirty (30) days following notice from Lender in the case of any other such breach; provided,
however, that if such non-monetary breach is susceptible of cure but cannot reasonably be cured
within such 30-day period and provided further that Borrower shall have commenced to cure
such breach within such 30-day period and thereafter diligently and expeditiously proceeds to
cure the same, such 30-day period shall be extended for such time as is reasonably necessary for
Borrower in the exercise of due diligence to cure such breach, such additional period not to
exceed one hundred and twenty (120) days in the aggregate;

(d) Misrepresentation. Any representation or warranty of Borrower or
Guarantor herein or in any other Loan Document or any amendment to any thereof shall prove
to have been false or misleading in any material respect at the time made or intended to be
effective;

(e) Cross-Defaults, etc. If there shall be an event of default (beyond
any applicable notice and cure period) by Borrower or Guarantor in the performance of any other
agreement, term or condition contained in any agreement under which (A) any Debt is created
with Lender or any Affiliate of Lender or (B) any Debt in an amount in excess of $20,000,000 to
any other Person, in each case if the effect of such event of default is to cause the holder or
holders of such Debt (or any representative on behalf of such holder or holders) to cause, such
Debt to become due prior to its stated maturity (unless such event of default shall be expressly
waived by the holder or holders of such Debt or an authorized representative on their behalf) or
any demand is made for payment of any Debt which is due on demand (a “Third Party Default™);
provided, however, that notwithstanding the foregoing, such Third Party Default shall not cause
an Event of Default so long as (i) there exists no other Event of Default, (ii) Borrower or
Guarantor, as applicable, is contesting in good faith the Third Party Default and (iii) Borrower or
Guarantor, as applicable, shall, within thirty (30) days following the occurrence of such Third
Party Default, post collateral reasonably acceptable to Lender with Lender, or with an escrow
agent reasonably satisfactory to Lender, in an amount that would enable the Third Party Default
to be fully satisfied with the proceeds of such collateral;

H Bankruptcy, etc. Borrower, Guarantor or any Member shall
generally not pay its Debts as such Debts become due, or shall admit in writing its or their
inability to pay its or their Debts generally, or shall make a general assignment for the benefit of
creditors, or any proceeding shall be instituted by or against Borrower, Guarantor or any Member
seeking to adjudicate any of them bankrupt or insolvent, or seeking liquidation, winding up,
reorganization, arrangement, adjustment, protection, relief, or composition of Borrower,
Guarantor or any Member or its or their Debts under any Debtor Relief Laws, or seeking the
entry of an order for relief or the appointment of a receiver, trustee, custodian, or other similar
official for it or them or for any substantial part of its or their property and, in the case of any
such proceeding instituted against it or them (but not instituted by it or them), shall remain
undismissed or unstayed for a period of sixty (60) days; or Borrower, Guarantor or any Member
shall take advantage of any Debtor Relief Laws; or Borrower, Guarantor or any Member shall
take any action to authorize any of the actions set forth above in this subparagraph (f);
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(g) Judgments. A final judgment or final judicial order for the
payment of money (beyond all appeal periods) in excess of $10,000,000 and which shall not be
fully satisfied or covered by insurance shall be rendered against Borrower or Guarantor and
either (i) enforcement proceedings shall have been commenced by any creditor upon such
judgment or order or (ii) a stay of enforcement of such judgment or order, by reason of a pending
appeal or otherwise, shall not be in effect for any period of sixty (60) consecutive days; provided,
however, that none of the foregoing shall cause an Event of Default if Borrower or Guarantor, as
applicable, shall, post collateral reasonably acceptable to Lender with Lender, or with an escrow
agent reasonably satisfactory to Lender, in an amount that would enable the judgment or order
for the payment of money to be fully satisfied with the proceeds of such collateral.

(h) Default Under Loan Documents, etc. Any default or event of
default under the Guaranty, the Security Instrument, the Tranche B Security Instrument or any
other Loan Document shall have occurred and be continuing and not otherwise covered by this
Section 7.1;

(1) Dissolution, Liquidation, etc.  The dissolution, liquidation,
cessation of business or other termination of Borrower;

) Repudiation, etc. This Agreement, the Guaranty, the Security
Instrument, the Tranche B Security Instrument or any other Loan Document shall, at any time
after their respective execution and delivery and for any reason whatsoever, cease to be in full
force and effect or shall be declared to be null and void (other than, in each case, by any action
on behalf of Lender), or the validity or enforceability thereof shall be contested by any
Guarantor, Borrower, any Member or any Affiliate thereof; or Borrower and/or any Guarantor
shall improperly deny that any of them has any further liability or obligation under the Guaranty,
this Agreement or any of the Loan Documents to which any of them is a party;

(k) Assignments. If Borrower attempts to assign its rights and
obligations under this Agreement or any of the other Loan Documents applicable to it or any
interest herein or therein;

¢)) Execution and Attachment. A writ of execution or attachment or
any similar process shall be issued or levied against all or any part of or interest in any of the
properties or assets of Borrower or any Member which shall have a Material Adverse Effect;

(m)  Seizure. Seizure or foreclosure of any of the properties or assets of
Borrower or any Member pursuant to process of law or by respect of legal self-help, and which
shall have a Material Adverse Effect;

(n) Lien. Failure of Lender to have a valid and perfected security
interest in the Collateral (other than as a result of the failure of Lender (through no fault of
Borrower) to take the necessary action to perfect such security interest) which continues for five
(5) days’ following notice to Borrower from Lender;

(0) Management Agreement Default. If a default by Borrower has
occurred and continues beyond any applicable cure period under the Management Agreement,
and such default permits Manager to terminate or cancel the Management Agreement unless
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Borrower provides Lender an acceptable replacement hotel manager, which manager is approved
by Lender in its sole judgment;

(p) Operations. If Borrower utilizes the Mortgaged Premises in a
manner materially different from the current usage of the Mortgaged Premises (provided,
however, that Borrower shall have the right to utilize the Mortgaged Premises for such other uses
that are ancillary thereto and/or otherwise consistent with hotels and/or resorts similar to the
Mortgaged Premises (irrespective of the location of such hotels and/or resorts)) or ceases to
operate the businesses operated on the Mortgaged Premises for any reason whatsoever (other
than temporary cessation in connection with any renovations to the Mortgaged Premises or
restoration of the Mortgaged Premises following a casualty or Condemnation);

(q) Termination of Management Agreement. If Borrower terminates
or cancels the Management Agreement without Lender’s prior written consent, which consent
shall not be unreasonably withheld, conditioned or delayed;

() Death or Incompetency. The death or adjudicated incompetency of
Guarantor; provided, however, that in connection with either the adjudicated incompetency or
the death of Guarantor, no Event of Default shall be declared by the Lender if, within one
hundred eighty (180) days from the date of such adjudication of incompetency or the date of
Guarantor’s death, as the case may be, the guardian of Guarantor or the estate of Guarantor, as
the case may be, (a) upon the Lender’s written request acknowledges and does not repudiate or
dispute in any manner, and assumes, the Guaranty and the Guaranteed Obligations (as defined in
the Guaranty) thereunder, (b) cooperates with the Lender in filing and seeking any contingent
liability claim in connection with the death of Guarantor, (c) has sufficient assets to secure all
monetary Guaranteed Obligations hereunder and sets aside sufficient sums, in the Lender’s
reasonable discretion, in connection therewith and (d) the estate of Guarantor continues to meet
all applicable terms, conditions and covenants under the Guaranty and the other Loan
Documents; or

(s) Change of Control. A Change of Control shall occur.
Section 7.2  Remedies.

(a) General, Power of Attorney. Upon the occurrence and
continuation of an Event of Default, Lender may, in its sole discretion, in addition to any other
rights or remedies available to it pursuant to this Agreement, the Guaranty, the Security
Instrument, the Tranche B Security Instrument and the other Loan Documents or at law or in
equity, take such action, without notice or demand, that Lender deems advisable to protect and
enforce its rights against Borrower and Guarantor and in and to the Demand Deposit Account
and the other Collateral, including, without limitation, declaring the Loan and all other
Obligations hereunder, under the Guaranty and the other Loan Documents to be immediately due
and payable, and Lender may enforce or avail itself of any or all rights or remedies provided in
the Loan Documents and may exercise all the rights and remedies of a secured party under the
UCC against Borrower, Guarantor and, in the state in which the Mortgaged Premises are located,
including, without limitation, all rights or remedies available at law or in equity; and upon any
Event of Default described in Section 7.1(f) and/or Section 7.1(1) hereof, the Loan and all other
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Borrower’s Obligations hereunder and under the other Loan Documents shall immediately and
automatically become due and payable, without notice or demand, and Borrower hereby
expressly waives any such notice or demand, anything contained herein or in any other Loan
Document to the contrary notwithstanding. Following an Event of Default and while such Event
of Default is continuing, Borrower hereby appoints Lender and Lender’s designees as
Borrower’s attorney-in-fact, with power to enforce, waive, amend, modify, or terminate any or
all Swap Contracts then in effect, and to receive and apply any funds payable to Borrower under
any Swap Contract to the Obligations of Borrower under this Agreement. This power, being
coupled with an interest, is irrevocable until this Agreement has been terminated and the
obligations of Borrower have been fully satisfied.

(b) Lender. Upon the occurrence and continuation of an Event of
Default, all or any one or more of the rights, powers, privileges and other remedies available to
Lender against Borrower hereunder and/or against Guarantor under the Guaranty and/or any of
the other Loan Documents executed and delivered by, or applicable to, Borrower or Guarantor,
as the case may be, or at law or in equity may be exercised by Lender at any time and from time
to time, whether or not all or any of the Loan shall be declared due and payable, and whether or
not Lender shall have commenced any foreclosure proceeding or other action for the
enforcement of its rights and remedies under any of the Loan Documents with respect to the
Collateral. Any such actions taken by Lender shall be cumulative and concurrent and may be
pursued independently, singly, successively, together or otherwise, at such time and in such
order as Lender may determine in its sole discretion, to the fullest extent permitted by law,
without impairing or otherwise affecting the other rights and remedies of Lender permitted by
law, equity or contract or as set forth herein, the Guaranty or in the other Loan Documents.
Without limiting the generality of the foregoing, Borrower agrees that if an Event of Default is
continuing, all Liens and other rights, remedies or privileges provided to Lender shall remain in
full force and effect until Lender has exhausted all of its remedies against the Collateral and the
Collateral has been foreclosed, sold and/or otherwise realized upon in satisfaction of the Loan
and the other Borrower’s Obligations hereunder have been paid in full.

(©) Foreclosure, etc. Lender shall have the right from time to time
following the occurrence and continuation of an Event of Default to (i) apply all cash collateral
held by Lender towards repayment of the Loan and (ii) foreclose upon the Mortgaged Premises
in any manner, and to exercise all rights and remedies available to it under the Security
Instrument, the Tranche B Security Instrument, hereunder and the Loan Documents.

(d) Acceleration. Upon the occurrence and continuation of an Event
of Default, Lender may accelerate maturity of the Loan and any other Borrower’s Obligations to
Lender, and demand payment of the principal sum due thereunder, with interest, advances, costs
and reasonable attorneys’ fees and expenses (including those for appellate proceedings), and
enforce collection of such payment by foreclosure upon the Collateral, or other appropriate
action.

(e) Crediting of Monies Recovered. Any amounts recovered from the
Mortgaged Premises, Borrower, Guarantor or any other Person after an Event of Default shall be
applied by Lender toward the payment of any interest and/or principal of the Loan and/or any
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other amounts due under the Loan Documents in such order, priority and proportions as Lender
in its sole discretion shall determine.

)] No Duty to Mitigate Damages. Lender shall not be required to do
any act whatsoever or exercise any diligence whatsoever to mitigate any damages if any Event of
Default shall occur and be continuing hereunder.

Section 7.3 No Additional Waiver Implied by One Waiver; Cumulative Rights. In the
event any agreement, warranty, representation or covenant contained in this Agreement shall be
breached by Borrower and thereafter waived by Lender, such waiver shall be limited to the
particular breach so waived and shall not be deemed to waive any other breach hereunder. The
failure or delay of Lender to require performance by Borrower of any provision of this
Agreement or any other Loan Document shall not affect its right to require performance of such
provision unless and until such performance has been waived in writing by Lender in accordance
with the terms hereof. Each and every right or remedy granted to Lender hereunder or under any
other document or instrument delivered hereunder or in connection herewith, or allowed to
Lender at law or in equity or by statute, shall be cumulative and may be exercised from time to
time, it being the intention of the parties hereto that no right or remedy hereunder is exclusive of
any other right or remedy or remedies, and that each and every such right or remedy shall be in
addition to any other right or remedy given hereunder under the Loan Documents or now or
hereafter existing at law or in equity or by statute.

SECTION 8

MISCELLANEOUS

Section 8.1  Term. The term of this Agreement shall commence on the Closing Date
and except as hereinafter provided shall end upon payment to Lender in full of all Obligations.
The representations and warranties made hereunder (which, for the avoidance of doubt, are made
only as of the date of this Agreement and not any other date) shall survive the making of the
Loan; provided, however, that any enforcement action for any misrepresentation thereof may be
brought by Lender at any time. The agreements of Borrower contained in Section 8.11 hereof
shall survive for a period of six months from the date on which all principal, interest and other
sums payable by Borrower under this Agreement, the Notes, the Swap Contracts and the other
Loan Documents are paid to Lender in full and this Agreement terminates. The agreements of
Borrower contained in Sections 2.6, 2.7, 8.5, 8.6 and 8.12 hereof shall survive for a period of
three (3) years from the date on which all principal, interest and other sums payable by Borrower
under this Agreement, the Notes, the Swap Contracts and the other Loan Documents are paid to
Lender in full and this Agreement terminates.

Section 8.2  Entire Agreement. This Agreement and the other Loan Documents or
other documents referred to herein constitute the entire agreement of the parties hereto with
respect to the subject matter hereof and shall supersede any prior expressions of intent or
understandings with respect to this transaction.

Section 8.3  Amendment; Waiver; Cumulative Rights. The written consent of Lender
shall be required for all amendments and modifications to this Agreement or any other Loan
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Document and for all waivers of the terms hereof and thereof. No failure to exercise, and no
delay in exercising, on the part of Lender, any right hereunder shall operate as a waiver thereof,
nor shall any single or partial exercise thereof preclude any other further exercise thereof or the
exercise of any other right. The rights of Lender hereunder and under the Loan Documents shall
be in addition to all other rights provided by law and all such rights shall be cumulative and may
be exercised. No modification or waiver of any provision of this Agreement, the Notes or any of
the other Loan Documents, nor consent to departure therefrom, shall be effective unless in
writing and no such consent or waiver shall extend beyond the particular case and purpose
involved. No notice or demand given in any case shall constitute a waiver of the right to take
other action in the same, similar or other instances without such notice or demand. Subject to the
terms of this Agreement, Lender (pursuant to the terms hereof) and Borrower may from time to
time enter into agreements amending or changing any provision of this Agreement or the rights
of Lender or Borrower hereunder, or may grant waivers or consents to a departure from the due
performance of the obligations of Borrower hereunder. Borrower’s execution of any such
agreements amending or changing any provisions of this Agreement or the rights of Lender of
Borrower hereunder shall be binding against Guarantor under the Guaranty.

Section 8.4 Successors and Assigns.

(a) In General; Borrower Assignment, etc. The provisions of this
Agreement shall be binding upon and inure to the benefit of the parties hereto and their
respective successors and assigns permitted hereby, except that Borrower may not assign or
otherwise transfer any of its rights or obligations hereunder other than a Permitted Transfer
without the prior written consent of Lender and Lender may not assign or otherwise transfer any
of its rights or obligations hereunder except in accordance with the provisions of clause (b) of
this Section 8.4. Nothing in this Agreement, expressed or implied, shall be construed to confer
upon any Person (other than the parties hereto, their respective successors and assigns permitted
hereby, and, to the extent expressly contemplated hereby, the Indemnitees) any legal or equitable
right, remedy or claim under or by reason of this Agreement.

(b) Assignment; Participations. Lender may assign (i) with the prior
written consent of Borrower, which consent shall not be unreasonably withheld and which
consent is not required if an Event of Default has occurred and is continuing hereunder, to one or
more Qualified Banks, or (ii) without the consent of Borrower (except as provided in the last
sentence hereof) to any of Lender’s Affiliates or the Federal Reserve Bank of New York, all or a
portion of its rights under this Agreement and the Loan Documents. In the event of an
assignment of all of its rights, Lender may transfer the Notes to the assignee. In the event of an
assignment of a portion of its rights under the Notes, Lender shall deliver to Borrower a new
note(s) to the order of the assignee in an amount equal to the principal amount assigned to the
assignee and a new note(s) to the order of Lender in an amount equal to the principal amount
retained by Lender (collectively, the “New Notes”). Such New Notes shall be prepared at
Lender’s expense, shall be in an aggregate principal amount equal to the principal amount of the
Notes, shall be dated the effective date of the assignment and otherwise shall be substantially
identical to the Notes. Upon receipt of the New Notes from Lender, Borrower shall execute such
New Notes and deliver same to Lender, and upon such delivery, Lender shall mark the original
notes “Cancelled” and return such original notes to Borrower. Lender and the assignee shall
make all appropriate adjustments in payments under this Agreement and the Notes for periods
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prior to such effective date directly between themselves. In the event of an assignment of all or
any portion of its rights hereunder, Lender may transfer and deliver all or any of the property
then held by it as security for Borrower’s Obligations hereunder to the assignee and the assignee
shall thereupon become vested with all the powers and rights herein given to Lender with respect
thereto. After any such assignment or transfer, Lender shall be forever relieved and fully
discharged from any liability or responsibility in the matter with respect to the property
transferred, and Lender shall retain all rights and powers hereby given with respect to property
not so transferred. Lender may sell participations (A) with the prior written consent of
Borrower, which consent shall not be unreasonably withheld, to one or more Qualified Banks, or
(B) without the consent of Borrower (except as provided in the last sentence hereof), to any of
Lender’s Affiliates or the Federal Reserve Bank of New York, in or to all or a portion of its
rights under the Notes (any of the Persons set forth in the preceding clauses (A) or (B), a
“Participant™); provided, however, that in such case Lender shall remain the holder of this
Agreement and the Notes, and accordingly Borrower shall continue to deal solely and directly
with Lender in connection with Lender’s rights under this Agreement and the Loan Documents.
Lender may, in connection with any assignment or participation or proposed assignment or
proposed participation, disclose to the assignee or participant or proposed assignee or proposed
participant any information relating to Borrower (and not Guarantor) furnished to Lender by or
on behalf of Borrower, provided, that, prior to any such disclosure, the assignee or participant or
proposed participant shall agree to preserve the confidentiality of any confidential information
related to Borrower received from Lender. Borrower agrees that, to the extent permitted by law,
each Participant shall be entitled to the benefits of Sections 2.6, 2.7, 2.9, 8.7 and 8.12 (subject to
the requirements and obligations of those sections) to the same extent as if it were a Lender and
had acquired its interest by assignment pursuant to this Section 8.4; provided, that a Participant
shall not be entitled to receive any greater payments under Sections 2.6, 2.7 or 2.9 than the
applicable Lender would have been entitled to receive with respect to the participation sold to
such Participant, except to the extent such entitlement to receive a greater payment results from a
change in law that occurs after the Participant acquired the applicable participation. For
purposes of this Agreement, a “Qualified Bank™ shall mean (A) a commercial bank, financial
institution or financial company organized under the laws of the United States or any state
thereof, (B) a savings and loan association or savings bank organized under the laws of the
United States or any state thereof; and (C) a commercial bank, financial institution or financial
company organized under the laws of any other country or a political subdivision thereof;
(provided, however, that (1) such bank, financial institution or financial company is acting
through a branch or agency located in the United States, or (2) such bank, financial institution or
financial company is organized under the laws of a country that is a member of the Organization
for Economic Cooperation and Development or a political subdivision of such country);
provided further, however, that each Qualified Bank shall have total assets of not less than One
Billion Dollars; provided, further, that any hedge fund, REIT or opportunity fund or any other
entity similar to a hedge fund, REIT or opportunity fund, shall not be deemed to be a “Qualified
Bank” for the purposes hereunder.

Section 8.5  Governing Law.

(a) THIS AGREEMENT WAS NEGOTIATED IN THE STATE OF
NEW YORK AND THE PROCEEDS OF THE NOTES DELIVERED PURSUANT HERETO
WERE DISBURSED FROM THE STATE OF NEW YORK, WHICH STATE THE PARTIES
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AGREE HAS A SUBSTANTIAL RELATIONSHIP TO THE PARTIES AND TO THE
UNDERLYING TRANSACTION EMBODIED HEREBY, AND IN ALL RESPECTS,
INCLUDING MATTERS OF CONSTRUCTION, VALIDITY AND PERFORMANCE, THIS
AGREEMENT AND THE OBLIGATIONS ARISING HEREUNDER SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THE LAWS OF THE
STATE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN
SUCH STATE AND ANY APPLICABLE LAW OF THE UNITED STATES OF AMERICA,
EXCEPT THAT AT ALL TIMES THE PROVISIONS FOR THE CREATION, PERFECTION,
AND ENFORCEMENT OF THE LIENS CREATED PURSUANT TO THE LOAN
DOCUMENTS SHALL BE GOVERNED BY AND CONSTRUED ACCORDING TO THE
LAW OF THE STATE IN WHICH THE MORTGAGED PREMISES ARE LOCATED, IT
BEING UNDERSTOOD THAT, TO THE FULLEST EXTENT PERMITTED BY THE LAW
OF SUCH STATE, THE LAW OF THE STATE OF NEW YORK SHALL GOVERN THE
VALIDITY AND THE ENFORCEABILITY OF ALL LOAN DOCUMENTS AND THE
DEBT. TO THE FULLEST EXTENT PERMITTED BY LAW, BORROWER HEREBY
UNCONDITIONALLY AND IRREVOCABLY WAIVES ANY CLAIM TO ASSERT THAT
THE LAW OF ANY OTHER JURISDICTION GOVERNS THIS AGREEMENT AND THE
NOTES, AND THIS AGREEMENT AND THE NOTES SHALL BE GOVERNED BY AND
CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK
PURSUANT TO § 5-1401 OF THE NEW YORK GENERAL OBLIGATIONS LAW.

(b) ANY LEGAL SUIT, ACTION OR PROCEEDING AGAINST
LENDER OR BORROWER ARISING OUT OF OR RELATING TO THIS AGREEMENT
SHALL BE INSTITUTED IN ANY FEDERAL OR STATE COURT IN NEW YORK
COUNTY, NEW YORK AND BORROWER WAIVES ANY OBJECTION WHICH IT MAY
NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUCH SUIT,
ACTION OR PROCEEDING, AND BORROWER HEREBY IRREVOCABLY SUBMITS TO
THE JURISDICTION OF ANY SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING.
BORROWER DOES HEREBY DESIGNATE AND APPOINT THE DELAWARE
SECRETARY OF STATE AS ITS AUTHORIZED AGENT TO ACCEPT AND
ACKNOWLEDGE ON ITS BEHALF SERVICE OF ANY AND ALL PROCESS WHICH
MAY BE SERVED IN ANY SUCH SUIT, ACTION OR PROCEEDING IN ANY FEDERAL
OR STATE COURT IN NEW YORK, NEW YORK, AND AGREES THAT SERVICE OF
PROCESS UPON SAID AGENT AT SAID ADDRESS AND WRITTEN NOTICE OF SAID
SERVICE OF BORROWER MAILED OR DELIVERED TO BORROWER IN THE MANNER
PROVIDED HEREIN SHALL BE DEEMED IN EVERY RESPECT EFFECTIVE SERVICE
OF PROCESS UPON BORROWER (UNLESS LOCAL LAW REQUIRES ANOTHER
METHOD OF SERVICE), IN ANY SUCH SUIT, ACTION OR PROCEEDING IN THE
STATE OF NEW YORK. BORROWER (i) SHALL GIVE PROMPT NOTICE TO LENDER
OF ANY CHANGED ADDRESS OF ITS AUTHORIZED AGENT HEREUNDER, (ii) MAY
AT ANY TIME AND FROM TIME TO TIME DESIGNATE A SUBSTITUTE AUTHORIZED
AGENT WITH AN OFFICE IN NEW YORK, NEW YORK (WHICH OFFICE SHALL BE
DESIGNATED AS THE ADDRESS FOR SERVICE OF PROCESS), AND (iii) SHALL
PROMPTLY DESIGNATE SUCH A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES
TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED WITHOUT
LEAVING A SUCCESSOR. NOTWITHSTANDING THE FOREGOING, LENDER SHALL
HAVE THE RIGHT TO INSTITUTE ANY LEGAL SUIT, ACTION OR PROCEEDING FOR
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THE ENFORCEMENT OR FORECLOSURE OF ANY LIEN ON ANY COLLATERAL FOR
THE LOAN IN ANY FEDERAL OR STATE COURT IN ANY JURISDICTION(S) THAT
LENDER MAY ELECT IN ITS SOLE AND ABSOLUTE DISCRETION, AND BORROWER
WAIVES ANY OBJECTION WHICH IT MAY NOW OR HEREAFTER HAVE TO THE
LAYING OF VENUE OF ANY SUCH SUIT, ACTION OR PROCEEDING, AND
BORROWER HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY
SUCH COURT IN ANY SUIT, ACTION OR PROCEEDING. BORROWER HEREBY
WAIVES PERSONAL SERVICE OF ANY AND ALL PROCESS UPON IT AND CONSENTS
THAT ALL SUCH SERVICE OF PROCESS MAY BE MADE BY REGISTERED OR
CERTIFIED MAIL (RETURN RECEIPT REQUESTED), POSTAGE PREPAID, DIRECTED
TO SUCH BORROWER AT ITS ADDRESS SET FORTH IN SECTION 8.8 HEREOF AND
SERVICE SO MADE SHALL BE DEEMED COMPLETED FIVE (5) DAYS AFTER THE
SAME SHALL HAVE BEEN SO DEPOSITED IN THE MAILS OF THE UNITED STATES
OF AMERICA. NOTHING HEREIN SHALL AFFECT THE RIGHT OF LENDER TO
SERVE PROCESS AGAINST BORROWER IN ANY MANNER PERMITTED BY LAW.

Section 8.6  Jury Trial Waiver: No Marshalling of Assets: Submission to Jurisdiction.

(a) Waiver of Trial by Jury; No Marshalling of Assets.

(1) BORROWER AND LENDER HEREBY EXPRESSLY
WAIVE ANY RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND,
ACTION OR CAUSE OF ACTION ARISING HEREUNDER OR UNDER ANY
LOAN DOCUMENT OR IN ANY WAY CONNECTED WITH OR RELATED
OR INCIDENTAL TO THE DEALINGS OF THE PARTIES HERETO OR ANY
OF THEM WITH RESPECT TO ANY LOAN DOCUMENT, OR THE
TRANSACTIONS RELATED THERETO, IN EACH CASE WHETHER NOW
EXISTING OR HEREAFTER ARISING, AND WHETHER FOUNDED IN
CONTRACT OR TORT OR OTHERWISE; AND BORROWER AND LENDER
HEREBY AGREE AND CONSENT THAT ANY SUCH CLAIM, DEMAND,
ACTION OR CAUSE OF ACTION SHALL BE DECIDED BY COURT TRIAL
WITHOUT A JURY, AND THAT ANY PARTY TO THIS AGREEMENT MAY
FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS SECTION
WITH ANY COURT AS WRITTEN EVIDENCE OF THE CONSENT OF
EACH OF THE SIGNATORIES HERETO TO THE WAIVER OF ITS RIGHT
TO TRIAL BY JURY.

(ii) Despite any other provision of the Security Instrument, the
Tranche B Security Instrument or any other Loan Documents, if Borrower
defaults in paying or in performing any Obligations, Lender shall have the right,
in Lender’s sole and absolute discretion, to establish the order in which the
Mortgaged Premises will be subjected to the remedies provided in the Security
Instrument and to establish the order in which all or any part of the indebtedness
secured by the Security Instrument is satisfied from the proceeds realized on the
exercise of the remedies provided in the Security Instrument. Borrower and any
person who now has or later acquires any interest in the Mortgaged Premises with
actual or constructive notice of the Security Instrument waives any and all rights
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to require a marshaling of assets in connection with the exercise of any of the
remedies provided in the Security Instrument or otherwise provided by Legal
Requirements.

(b) Submission to Jurisdiction and Waivers. Borrower hereby submits
for itself and its property in any legal action or proceeding relating to this Agreement and the
other Loan Documents to which it is a party, or for recognition and enforcement of any judgment
in respect thereof, to the nonexclusive general jurisdiction of the courts of the State of New
York, the courts of the United States for the Southern District of New York, and appellate courts
from any thereof. Borrower consents that any such action or proceeding may be brought in such
courts and waives any objection that it may now or hereafter have to the venue of any such
action or proceeding in any such court or that such action or proceeding was brought in an
inconvenient court and agrees not to plead or claim the same.

Section 8.7  Right of Setoff. In addition to (and without limitation of) any right of
setoff, bankers’ lien or counterclaim Lender or any Participant or assignee of Lender may
otherwise have, each of Lender and any Participant or assignee of Lender shall be entitled, at its
option, to the fullest extent permitted by law to setoff and apply any and all balances and
deposits (general or special, time or demand, provisional or final) at any time held and all other
indebtedness owing by Lender or any Affiliate of Lender or such Participant or assignee of
Lender, respectively, to or for the credit or account of Borrower, whether or not such balances,
deposits or other indebtedness are then due against any and all of Borrower’s Obligations now or
hereafter existing under this Agreement, the Note, the Swap Contracts or any other Loan
Documents to which Borrower is a party upon the failure of Borrower to pay when due any
amount due and owing pursuant to this Agreement, the Note, the Swap Contracts or such other
Loan Documents. Lender or such Participant or assignee of Lender, respectively, shall give
Borrower notice thereof promptly following any such setoff; provided, however, that any failure
of Lender or such Participant or assignee of Lender, respectively, to give such notice shall not
affect the validity thereof.

Section 8.8  Notices. Any notice, demand, request or other communication which any
party hereto may be required or may desire to give hereunder shall be in writing (except where
telephonic instructions or notices are expressly authorized herein to be given) and shall be
deemed to be effective: (a) if by hand delivery, telecopy or other facsimile transmission, on the
day and at the time on which delivered to such party at the address or fax numbers specified
below, and if such day is not a Business Day, delivery shall be deemed to have been made on the
next succeeding Business Day; (b) if by mail, on the day which it is received after being
deposited, postage prepaid, in the United States registered or certified mail, return receipt
requested, addressed to such party at the address specified below; or (¢) if by Federal Express or
other reputable express mail service, on the next Business Day following the delivery to such
express mail service, addressed to such party at the address set forth below; or (d)if by
telephone, on the day and at the time reciprocal communication (i.e., direct communication
between two or more persons, which shall not include voice mail messages) with one of the
individuals named below occurs during a call to the telephone number or numbers indicated for
such party below:
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(1) if to Borrower, to:

Trump Endeavor 12 LLC
725 Fifth Avenue, 25™ Floor
New York, New York 10022

Attention: Ivanka Trump
Telephone No.:  (212) 715-7256
Telefax No.: (212) 688-8135

with a copy to:

Trump Endeavor 12 LLC
725 Fifth Avenue, 26™ Floor
New York, New York 10022

Attention: Jason D. Greenblatt, Esq.
Telephone No.:  (212) 715-7212
Telefax No.: (212) 980-3821

with a copy to:

Trump Endeavor 12 LLC
725 Fifth Avenue, 26" Floor
New York, New York 10022

Attention: Allen Weisselberg
Telephone No.:  (212) 715-7224
Telefax No.: (212) 832-5396

(ii) if to Lender, to:

Deutsche Bank Trust Company Americas
345 Park Avenue — 14" Floor
New York, New York 10154

Attention: Tom J. Sullivan, Managing Director
Telephone No.:  (212) 458-4176
Telefax No.: (646) 736-6904

with a copy to (which copy shall not constitute notice to Lender):

Deutsche Bank Trust Company Americas
60 Wall Street
New York, New York 10005

Attention: Mariya Baron Esq., Counsel and Vice President
Telephone No.:  (212) 250-7022
Telefax No.: (646) 461-2383
03657.
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and with a copy to (which copy shall not constitute notice to
Lender):

Loeb & Loeb LLP
345 Park Avenue
New York, New York 10154

Attention: Peter G. Seiden, Esq.
Telephone No.:  (212) 407-4070
Telefax No.: (212) 407-4990

All notices hereunder and all documents and instruments delivered in connection with this
transaction or otherwise required hereunder shall be in the English language. Each party shall be
entitled to rely on all communications which purport to be on behalf of the party and purport to
be signed by an authorized party or the above indicated attorneys. A failure to send the requisite
copies does not invalidate an otherwise properly sent notice to Borrower and/or Lender.

Section 8.9  Severability. If any one or more of the provisions contained in this
Agreement or any document executed in connection herewith shall be invalid, illegal or
unenforceable in any respect under any applicable law, the validity, legality and enforceability of
the remaining provisions contained herein shall not in any way be affected or impaired.

Section 8.10 Counterparts. This Agreement may be executed in any number of
counterparts. Any single counterpart or set of counterparts executed, in either case, by all the
parties hereto shall constitute a full and original Agreement for all purposes. Any signatures
delivered by facsimile or pdf shall be effective as delivery of an original signature to this
Agreement.

Section 8.11 Expenses. Borrower agrees: (i)to pay or reimburse Lender for all
reasonable costs and expenses incurred in connection with the development, preparation,
negotiation and execution of this Agreement and the other Loan Documents and any amendment,
waiver, consent or other modification of the provisions hereof and thereof (whether or not the
transactions contemplated hereby or thereby are consummated), and the consummation and
administration of the transactions contemplated hereby and thereby, including, without
limitation, all mortgage recording taxes, engineering and environmental consulting costs,
appraisal costs, title insurance fees and all reasonable attorney fees and costs; and (ii) to pay or
reimburse Lender for all reasonable costs and expenses incurred in connection with the
protection and preservation of the Mortgaged Premises and the other Collateral or Lender’s
security for the performance of the Obligations including mortgage recording taxes and fees or
any intangible taxes (but subject to the last sentence of Section 2.16 hereof) and costs, fees and
expenses relating to the enforcement of Lender’s rights and remedies under the Security
Instrument and/or the Tranche B Security Instrument the enforcement, attempted enforcement, or
preservation of any rights or remedies under this Agreement or the other Loan Documents
(including all such costs and expenses incurred during any “workout” or restructuring in respect
of the Obligations and during any legal proceeding, including any proceeding under any Debtor
Relief Law), whether or not an Event of Default has occurred, including, without limitation, all
reasonable attorney fees and costs. The foregoing costs and expenses shall include all search,
filing, recording, and fees and taxes related thereto, and other out-of-pocket expenses incurred by
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Lender and the cost of independent public accountants and other outside experts retained by
Lender, in each case at such times as are reasonable. All amounts due under this Section 8.11
shall be payable immediately upon demand therefor. The agreements in this Section shall
survive the repayment of all Obligations for a period of six (6) months.

Section 8.12 Indemnity. Borrower hereby agrees to defend, indemnify and hold Lender
and its officers, agents, directors, employees, “controlling persons” (as controlling persons is
defined under applicable security laws) or affiliates (each an “Indemnified Party”) harmless from
and against any and all claims, damages, judgments, penalties, costs and expenses (including,
without limitation, reasonable attorney fees and court costs now or hereafter arising from the
aforesaid enforcement of this clause) arising directly or indirectly from or with respect to (a) the
violation of any Legal Requirement, whether such claims are asserted by any governmental
agency or any other Person, and (b) the execution or delivery of this Agreement or any other
Loan Document, the performance by the parties hereto of their respective obligations hereunder
or the consummation of the transactions set forth or described herein or otherwise contemplated
by this Agreement or the other Loan Documents including, without limitation, any undertaking
by Lender under any Permits or Acquisition Documents (each as defined in the Assignment
Agreement), provided that Borrower shall not be obligated to indemnify an Indemnified Party for
any claims, damages, costs, judgments, penalties and expenses to the extent caused by such
Indemnified Party’s own gross negligence or willful misconduct as finally determined pursuant
to applicable law by a Governmental Authority having competent jurisdiction. In case any
action shall be brought against an Indemnified Party based upon any of the above and in respect
to which indemnity may be sought against Borrower, the Indemnified Party shall promptly notify
Borrower in writing, and Borrower shall assume the defense thereof, including the employment
of counsel selected by Borrower and reasonably satisfactory to such Indemnified Party, the
payment of all reasonable costs and expenses and the Indemnified Party shall have the right to
negotiate any settlement with the prior written consent of Borrower. Upon reasonable
determination made by such Indemnified Party, such Indemnified Party shall have the right, at
such Indemnified Party’s sole cost and expense, to employ separate counsel in any such action
and to participate in the defense thereof. Borrower shall not be liable for any settlement of any
such action effected without Borrower’s consent, which consent shall not be unreasonably
withheld or delayed, but if settled with Borrower’s consent, or, subject to the provisions of this
Agreement, if there be a final judgment for the claimant in any such action, Borrower agrees to
indemnify and save harmless the Indemnified Parties from and against any loss or liability by
reason of such settlement or judgment. The provisions of this Section 8.12 shall survive the
termination of this Agreement and the repayment of the Obligations for a period of three (3)
years.

Section 8.13  Section References; Headings; Exhibits. Unless otherwise indicated all
references in this Agreement to Sections and clauses are references to Sections and clauses of
this Agreement. The Section headings in this Agreement are included herein for convenience of
reference only and shall not constitute a part of this Agreement for any other purpose. The
Exhibits attached hereto are hereby incorporated by reference as a part of the Agreement with the
same force and effect as if set forth in the body hereof.

Section 8.14 Exempt Transaction. The obligations evidenced by the Notes are an
exempted transaction under the Truth-in-Lending Act, 15 U.S.C. Section 1601, et seq.
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Section 8.15 Time is of the Essence. Time is of the essence as to all dates set forth
herein hereunder or under the Loan Documents.

Section 8.16 Construction; Conflict with Other Loan Documents. Borrower
acknowledges that it and its counsel have reviewed and revised the Agreement and the other
Loan Documents to the extent applicable to it, and that the normal rule of construction to the
effect that ambiguities are to be resolved against the drafting party shall not be employed in the
interpretation of this Agreement or any other Loan Document or any amendments or exhibits
thereto. To the extent the terms of this Agreement conflict with the terms of any other Loan
Document to which Borrower is a party, the terms hereof shall govern, provided that nothing
herein shall limit the terms of any other Loan Document to the extent such terms are more
detailed than the terms hereof or otherwise add additional provisions which are not expressly set
forth otherwise herein.

Section 8.17 Further Assurances. Lender and Borrower shall, from time to time,
execute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, such
supplements hereto and such further instruments as may reasonably be required for carrying out
the intention of or facilitating the performance of this Agreement and the other Loan Documents
or any other documents, agreements, certificates and instruments to which Borrower is a party or
by which Borrower is bound in connection with this Agreement.

Section 8.18 Absolute Liability of Borrower. The liability of Borrower shall be
absolute and unconditional and without regard to the liability of any other Person.

Section 8.19 No Partnership, etc. Nothing contained herein or any of the other Loan
Documents, and no action taken or not taken by Borrower and/or no performance by Borrower
with respect to any document executed at any time in connection with the transaction
contemplated hereby shall in any case make Lender a partner, agent, representative, participant,
co-venturer, beneficiary or employee of Borrower or any of its Affiliates. It is the intent of the
parties hereto to create no relationship hereunder, expressed or implied, other than that of lender
and borrower.

Section 8.20 USA Patriot Act.

(a) Borrower will use its good faith and commercially reasonable
efforts to comply with the Patriot Act and all applicable requirements of Governmental
Authorities having jurisdiction over Borrower and the Mortgaged Premises and the other
Collateral, including those relating to money laundering and terrorism. Lender shall have the
right to audit Borrower’s compliance with the Patriot Act and all applicable requirements of
Governmental Authorities having jurisdiction over Borrower and the Mortgaged Premises,
including those relating to money laundering and terrorism. In the event that Borrower fails to
comply with the Patriot Act or any such requirements of Governmental Authorities, then Lender
may, at its option, cause Borrower to comply therewith and any and all reasonable costs and
expenses incurred by Lender in connection therewith shall be secured by the Security Instrument
and the other Loan Documents and shall be immediately due and payable.
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(b) Neither Borrower nor any partner in Borrower or member of such
partner nor any owner of a direct or indirect interest in Borrower (a) is listed on any Government
Lists (as defined below), (b) is 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 (as defined
below) or in any enabling legislation or other Presidential Executive Orders in respect thereof,
(c) has been previously indicted for or convicted of any felony involving a crime or crimes of
moral turpitude or for any Patriot Act Offense (as defined below), or (d) is currently under
investigation by any Governmental Authority for alleged criminal activity. For purposes hereof,
the term “Patriot Act Offense” means any violation of the criminal laws of the United States of
America or of any of the several states, or that would be a criminal violation if committed within
the jurisdiction of the United States of America or any of the several states, relating to terrorism
or the laundering of monetary instruments, including any offense under (a) the criminal laws
against terrorism; (b) the criminal laws against money laundering, (¢) the Bank Secrecy Act, as
amended, (d) the Money Laundering Control Act of 1986, as amended, or the (e) Patriot Act.
“Patriot Act Offense” also includes the crimes of conspiracy to commit, or aiding and abetting
another to commit, a Patriot Act Offense. For purposes hereof, the term “Government Lists”
means (i) the Specially Designated Nationals and Blocked Persons Lists maintained by Office of
Foreign Assets Control (“OFAC”), (ii) any other list of terrorists, terrorist organizations or
narcotics traffickers maintained pursuant to any of the Rules and Regulations of OFAC that
Lender notified Borrower in writing is now included in “Governmental Lists,” or (iii) any similar
lists maintained by the United States Department of State, the United States Department of
Commerce or any other government authority or pursuant to any Executive Order of the
President of the United States of America that Lender notified Borrower in writing is now
included in “Governmental Lists.”

Section 8.21 Maximum Interest, No Usury. Regardless of any provision contained in
any of the Loan Documents, Lender shall never be entitled to receive, collect or apply as interest
on the Obligations any amount in excess of the Maximum Rate, and, in the event that Lender
ever receives, collects or applies as interest any such excess, the amount which would be
excessive interest shall be deemed to be a partial prepayment of principal and treated hereunder
as such; and, if the principal amount of the Obligations is paid in full, any remaining excess shall
forthwith be paid to Borrower. In determining whether or not the interest paid or payable under
any specific contingency exceeds the Maximum Rate, Borrower and Lender shall, to the
maximum extent permitted under applicable law: (a) characterize any nonprincipal payment as
an expense, fee or premium rather than as interest; (b) exclude voluntary prepayments and the
effects thereof; and (c¢) amortize, prorate, allocate and spread, in equal parts, the total amount of
interest throughout the entire contemplated term of the Obligations so that the interest rate does
not exceed the Maximum Rate; provided that, if the Obligations are paid and performed in full
prior to the end of the full contemplated term thereof, and if the interest received for the actual
period of existence thereof exceeds the Maximum Rate, Lender shall refund to Borrower the
amount of such excess or credit the amount of such excess against the principal amount of the
Obligations and, in such event, Lender shall not be subject to any penalties provided by any laws
for contracting for, charging, taking, reserving or receiving interest in excess of the Maximum

Rate.
[Remainder of Page Intentionally Left Blank - Signature Page Follows.]
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed
by their respective duly authorized signatories as of the day and year first written above.

BORROWER:

TRUMP ENDEAVOR 12 LL.C, a Delaware
limited liabglity company

Title: President

LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERICAS
By:
Name:
Title:
By:
Name:
Title:
NY1003657 SIGNATURE PAGE TO
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IN WITNESS WHEREOF, the parties hereto have caused this Agreement to be executed
by their respective duly authorized signatories as of the day and year first written above.

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company

By:  Trump Endeavor 12 Manager Corp, a

Delaware corporation, as its manager

By:
Name: Donald. J. Trump
Title: President

LENDER:

DEUTSCHE BANK TRUST COMPANY
AMERICAS

o AL

Name: " Emily s. Schroeder
Title: ice President

By: =
Name: Tom Sullivan
Title: Managing Director
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STATE OF NEW YORK )
) SS.:
COUNTY OF NEW YORK )

On the ﬂ‘ day of &XUY]Q , 2012, before me, the undersigned, a notary public
in and for said state, personally appeared 1V A , personally known to me or

proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/shefthey executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual¢s), or the person upon behalf of which the individual(s} acted, executed the

instrument.

Nntonehra Ko Moinaun

Notary Public

—
" SLEXANDRA GELLMAN
STATE OF NEW YORK ) ot Fomc STAE CE NN |
) SS.: COMM. Dl edaion
COUNTY OF NEW YORK )
Onthe __ day of , 2012, before me, the undersigned, a notary public

in and for said state, personally appeared , personally known to me or

proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the
instrument.

Notary Public
STATE OF NEW YORK )
COUNTY OF NEW YORK 3 o
On the __ day of , 2012, before me, the undersigned, a notary public
in and for said state, personally appeared , personally known to me or

proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the

mstrument.
Notary Public
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STATE OF NEW YORK )
) SS.:
COUNTY OF NEW YORK )

On the _ day of , 2012, before me, the undersigned, a notary public
in and for said state, personally appeared , personally known to me or
proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the
instrument.

Notary Public
STATE OF NEW YORK )
COUNTY OF NEW YORK ; e
On the ¥ day of ¥ , 2012, before me, the undersigned, a notary public
in and for said state, personally appeared ; ersonally known to me or

proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the

instrument.
K NMMMAL D LK S
Notary Public
KIMBERLY R DEWITT
STATE OF NEW YORK ) Notary Public, State of New York
) SS.: gag'is;tration #01DE6255843
ualified In New York C
COUNTY OF NEW YORK ) Commission Expei:ras gab. 10 g.nz%m
On the & day of "k , 2012, before me, the undersigned, a notary public

in and for said state, personally appeared Toren SSa A\L a0 personally known to me or
proved to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are)
subscribed to the within instrument and acknowledged to me that he/she/they executed the same
in his/her/their capacity(ies), and that by his/her/their signature(s) on the instrument, the
individual(s), or the person upon behalf of which the individual(s) acted, executed the

instrument,
HKuvud € Dyt
Notary Public
KIMBERLY R DEWITT
mEe St
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EXHIBIT 2.2(a)(iii)
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

NOTICE OF CONVERSION/CONTINUATION

Deutsche Bank Trust Company Americas
345 Park Avenue, 14" Floor

New York, New York 10154

Attention:

Telephone No.:

Telefax No.:

Re:  Term Loan Agreement, dated as of June 11, 2012 by and between Trump Endeavor 12
LLC (the “Borrower”), and Deutsche Bank Trust Company Americas (the “Lender”), as
same may be amended, supplemented, renewed, extended, replaced, or restated from time
to time (the “Loan Agreement’)

Ladies and Gentlemen:

Unless otherwise defined in this Notice, capitalized terms have the meaning as defined in
the Loan Agreement. Borrower hereby gives notice pursuant to Section 2.2(a)(iii) of the Loan
Agreement that it requests a [Continuation of Loan/Conversion of the Interest Period] applicable
to an Advance outstanding under the Loan Agreement, and in connection therewith sets forth
below the terms on which such Conversion is requested to be made:

1. Date of Conversion/Continuation:

2. Principal Amount of Conversion/Continuation:
3. Interest Option Selected

4. If LIBOR Loan, Interest Period:

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK.
SIGNATURE PAGE FOLLOWS.]
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This request is executed on , 20__. Borrower hereby certifies each and
every matter contained herein to be true and correct in all material respects.

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company

By:  Trump Endeavor 12 Manager Corp, a
Delaware corporation, as its manager

By:
Name: Donald. J. Trump
Title: President
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EXHIBIT 2.3(i)
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

TRANCHE A PROMISSORY NOTE

$106,000,000 Date: June 11, 2012
New York, New York

FOR VALUE RECEIVED, the undersigned, TRUMP ENDEAVOR 12 LLC, a
Delaware limited liability company (“Borrower”), HEREBY PROMISES TO PAY to the order
of DEUTSCHE BANK TRUST COMPANY AMERICAS, a New York State chartered bank,
its successors and assigns (“Lender”), for its account on the Tranche A Maturity Date (as defined
in the Agreement referred to herein), the principal sum of ONE HUNDRED SIX MILLION
AND 00/100 DOLLARS ($106,000,000.00), as set forth in the Agreement.

Borrower promises to pay interest on the unpaid principal amount hereunder from the
date hereof until such principal amount is paid in full, at the interest rates as provided in the
Agreement, and payable at such times, as are specified in the Agreement.

Both principal and interest are payable in lawful money of the United States of America
at Lender’s office at 345Park Avenue, 14 H Floor, New York, New York 10154.

This Promissory Note is the Tranche A Note referred to in, and is subject to and is
entitled to the benefits of, the Term Loan Agreement, dated as of the date hereof (as same may
be amended, supplemented, renewed, extended, replaced, or restated from time to time, the
“Agreement”), by and between Borrower and Lender. The Agreement, among other things,
contains provisions for acceleration of the maturity hereof upon the happening of certain stated
events and also for prepayments on account of principal hereof prior to the maturity hereof upon
the terms and conditions therein specified. This Tranche A Promissory Note is secured by the
Security Instrument.

The Loan made by Lender to Borrower and evidenced by the Agreement may be, but is
not required to be, endorsed by Lender on the schedule attached hereto, or on a continuation of
such schedule attached to and made a part hereof.

This Promissory Note shall be governed by and construed in accordance with the laws of
the State of New York, without giving effect to the conflicts of law principles thereof (other than
Section 5-1401 of the New York General Obligations Law).

All capitalized terms herein shall have the same meaning as set forth in the Agreement,
except as otherwise specifically defined herein.
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IN WITNESS WHEREOF, the undersigned Borrower has executed this Promissory Note
as of the date set forth above.

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company

By:  Trump Endeavor 12 Manager Corp, a
Delaware corporation, as its manager

By:

Name: Donald. J. Trump
Title: President

All Florida documentary stamp and intangibles taxes due in connection with the
execution and delivery of this Tranche A Promissory Note have been paid upon the recordation
of the Security Instrument in the Public Records of Miami-Dade County, Florida.
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PROMISSORY NOTE GRID

Date of Amount of Total Outstanding .
Transaction Advance Balance Notation Made By
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STATE OF NEW YORK )
) SS.:
COUNTY OF NEW YORK )

Onthe  dayof , 2012, before me, the undersigned, a notary public in and for
said state, personally appeared , personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the
within instrument and acknowledged to me that he/she/they executed the same in his/her/their
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or the
person upon behalf of which the individual(s) acted, executed the instrument.

Notary Public
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EXHIBIT 2.3(ii)
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

TRANCHE B PROMISSORY NOTE

$19,000,000.00 Date: June 11, 2012
New York, New York

FOR VALUE RECEIVED, the undersigned, TRUMP ENDEAVOR 12 LLC, a
Delaware limited liability company (“Borrower”), HEREBY PROMISES TO PAY to the order
of DEUTSCHE BANK TRUST COMPANY AMERICAS, a New York State chartered bank,
its successors and assigns (“Lender”), for its account on the Tranche B Maturity Date (as defined
in the Agreement referred to herein), the principal sum of NINETEEN MILLION AND 00/100
DOLLARS ($19,000,000.00), as set forth in the Agreement.

Borrower promises to pay interest on the unpaid principal amount hereunder from the
date hereof until such principal amount is paid in full, at the interest rates as provided in the
Agreement, and payable at such times, as are specified in the Agreement.

Both principal and interest are payable in lawful money of the United States of America
at Lender’s office at 345 Park Avenue, Floor 14™ Floor, New York, New York 10054,

This Promissory Note is the Tranche B Note referred to in, and is subject to and is
entitled to the benefits of, the Term Loan Agreement, dated as of the date hereof (as same may
be amended, supplemented, renewed, extended, replaced, or restated from time to time, the
“Agreement”), by and between Borrower and Lender. The Agreement, among other things,
contains provisions for acceleration of the maturity hereof upon the happening of certain stated
events and also for prepayments on account of principal hereof prior to the maturity hereof upon
the terms and conditions therein specified. This Tranche B Promissory Note is unsecured, but
may become secured by the Tranche B Security Instrument following the extension of the
Tranche B Stated Maturity Date in accordance with Section 2.16 of the Agreement.

The Loan made by Lender to Borrower and evidenced by the Agreement may be, but is
not required to be, endorsed by Lender on the schedule attached hereto, or on a continuation of
such schedule attached to and made a part hereof.

This Promissory Note shall be governed by and construed in accordance with the laws of
the State of New York, without giving effect to the conflicts of law principles thereof (other than
Section 5-1401 of the New York General Obligations Law).

All capitalized terms herein shall have the same meaning as set forth in the Agreement,

except as otherwise specifically defined herein.

NY1003657.12
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IN WITNESS WHEREOF, the undersigned Borrower has executed this Promissory Note
as of the date set forth above.

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company

By:  Trump Endeavor 12 Manager Corp, a
Delaware corporation, as its manager

By:
Name: Donald. J. Trump
Title: President

This Tranche B Promissory Note is being executed and delivered to Lender outside of the
State of Florida. In the event that this Tranche B Security Instrument becomes secured by the
Tranche B Security Instrument, then all Florida documentary stamp and intangibles taxes due in
connection with the execution and delivery of this Tranche B Promissory Note shall be paid
upon the recordation of the Tranche B Security Instrument in the Public Records of Miami-Dade
County, Florida.

NY1003657.12
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PROMISSORY NOTE GRID

Date of Amount of Total Outstanding )
Transaction Advance Balance Notation Made By
NY1003657.12
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STATE OF NEW YORK )
) SS.:
COUNTY OF NEW YORK )

Onthe  dayof , 2012, before me, the undersigned, a notary public in and for
said state, personally appeared , personally known to me or proved to me on
the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the
within instrument and acknowledged to me that he/she/they executed the same in his/her/their
capacity(ies), and that by his/her/their signature(s) on the instrument, the individual(s), or the
person upon behalf of which the individual(s) acted, executed the instrument.

Notary Public
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SCHEDULE 3.12
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

ORGANIZATIONAL CHART

TRUMP ENDEAVOR 12 ENTITIES

Asaf 12/85200)

DONALD J. TRUMP

100%
100%
A A %
DIT HOLDINGS MANAGING MEMBER LLC TRUMP ENDEAVOR 12 MANAGER CORP
{a Delaware domestic LLC qualified in NY, 1L & VA} (a Delaware domestic Corp qualified in FL & NY}
Managing Member
1% 99% §

!

DJT HOLDINGS LLC
{a Delaware domestic LLC qualified in NY, iL & VA}

99% 1%

: }

TRUMP ENDEAVOR 12 LLC
{a Delaware domestic LLC quatlified in FL & NY)
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EXHIBIT 3.26
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

MANAGEMENT AGREEMENT

See attached.
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EXHIBIT 3.27
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

Exceptions to Service Contracts Representations
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Rider A

Dacument Name Purpose Date of Document Counterparty Term
intelfectual Property Site License and Support ticense and support agreement April 3, 2012 MICROS Systems, Inc. Termn of agreement is perpetual
Agreement for MICROS Systems {unless sooner terminated pursuant to

the agreement}.

Term of support services under the
agreement is for 3 year term. Term of
support services automatically renews
for successive one year terms unless
either party delivers written notice to
the other party that it declines to
renew the support term at least 30
days prior to the end of the then
current support term. During any
renewal support term, either party
may terminate the support term
following a notice period of at least six
months and provided written notice is
delivered to the other party.

Cuote, Terms of Service and Schedules Technology services April 27, 2012 LTech One year. Term automatically renews
for successive one year terms unless
customer gives LTech notice of its
intent not to renew at feast 30 days
prior to the expiration date,

Agreement for Golf Course Design Services Golf course design services January 25, 2012 Hanse Golf Course Design, in¢. Term of agreement runs from 1/15/12
through the Post Construction Phase,
Hospitality Careers Online Inc. Terms and Conditions Job website services April 5, 2012 Hospitality Careers Online, inc. One year,
d/bfa Heareers
Data Plus “Software as a Service” Managed Services Hosted third party software May 24, 2012 Data Plus, incorporated 12 months. Term automatically
Agreement agreement renews for successive one year terms

until written notice of termination
provided to service provider {3} no
fewer than 80 days prior to the last
day of the current term and (b} the
termination becomes effective as of
the first day of what would have been
the next renewal term.

Products and Services Agreement Software agreement June 1, 2012 The Active Network, Inc. One year. Term automatically renews
for one year terms until either party
gives written notice 1o terminate, not
fess than 60 days prior to the end of
the initial term or the renewal term, as
applicable.

Contract in USD for Doral Goif Resort & Spa Marketing agreement. April 25, 2012 Preferred Hotel Group, inc. Term commenced 5/1/12 and expires
on 11/30/13. if Doral Golf Resorts &
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Document Name Purpose Date of Document Counterparty Jerm

Spa desires to continue the agreement
beyond the expiration date, itis
required to provide Preferred Hotel
Group, Inc, with 120 days written
notice requesting a new term.

Cvent Term of agreement; 6/13/12to
6/12/13,

Cvent Marketing Agreement for Suppliers Marketing agreement. May 15, 2012
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EXHIBIT 4.1(e)
to
Term Loan Agreement, dated as of June 11,2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

COMPLIANCE CERTIFICATE

Reference is hereby made to that certain Term Loan Agreement (as amended,
supplemented, renewed, extended, replaced, or restated from time to time in effect, the
“Agreement”), dated as of June 11, 2012, by and between Trump Endeavor 12 LLC, a
Delaware limited liability company (“Borrower”) and Deutsche Bank Trust Company
Americas (“Lender”). Further, specific reference is made to Section 4.1(e) of the Agreement
and Borrower’s obligations thereunder. Terms defined in the Agreement and not otherwise
defined herein are used herein with the meanings contained in the Agreement. Borrower hereby
certifies, as of the date hereof, to Lender, as follows:

1. Financial and Tax Return Statements. As applicable (please check applicable
boxes below and insert the applicable date(s) below):

[] Borrower’s annual unaudited financial statements (and which shall
include, without limitation, the balance sheet and statements of cash flow)
for the [calendar year/twelve (12) month] period ended

[] Borrower’s unaudited statements of Operating Income and Operating
Expenses of the Mortgaged Premises, for the [calendar year/twelve (12)
month] period ended

Each of the foregoing presents fairly in all material respects the financial condition of
Borrower at and for the period presented, and were prepared as required by the Agreement.

2. Debt Service Coverage Ratio. Borrower’s Debt Service Coverage Ratio as of the
last day of the [calendar year/twelve (12) month] period ended s not less than 1.15 to
1.00. In respect thereof:

J Borrower’s Operating Income for such period is $ [A].

® Borrower’s Operating Expenses for such period is $ [B]

o Borrower’s Net Operating Income ([A] minus [B]) is $ [C]].

o Borrower’s debt service expense under the Agreement for such period is
§ [D].

J Accordingly, Borrower’s Debt Service Coverage Ratio for such period

([C] divided by [D]) is

NY1003657.12
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3. No Event of Default that could result in a Material Adverse Effect has occurred
and is continuing, except as set forth below:

[State “None” or specify the nature and period of existence of the Event of
Default and the action Borrower has taken or propose to take thereto to cure such

Event of Default].
IN WITNESS WHEREOF, the undersigned have executed this Compliance Certificate as
ofthe _ dayof ,20 .
TRUMP ENDEAVOR 12 LLC, a Delaware
limited liability company
By:  Trump Endeavor 12 Manager Corp, a
Delaware corporation, as its manager
By:
Name: Donald. J. Trump
Title: President
NY1003657.12 2
217938-10013
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EXHIBIT 4.8(b)
to
Term Loan Agreement, dated as of June 11, 2012
by and between
TRUMP ENDEAVOR 12 LLC, as Borrower,
and
Deutsche Bank Trust Company Americas, as Lender

FORMS OF CONSENT, SUBORDINATION AND RECOGNITION AGREEMENT
(MANAGEMENT AGREEMENT)
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THIRD AMENDMENT TO TERM LOAN AGREEMENT
Dated as of: Aungust 12, 2014
by and among
TRUMP ENDEAVOR 12 LLC,
as Borrower,

and

DEUTSCHE BANK TRUST COMPANY AMERICAS,
as Lender

WYTH78746
217938-10013
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THIS THIRD AMENDMENT TO TERM LOAN AGREEMENT {this
Delaware lLimited liability company (“Borrower”), and DEUTSCHE BANK TRUST
COMPANY AMERICAS, a New York State chartered bank, and ifs successors and assigns
{together with its successors and assigns, “Lender”™).

Resitals

WHEREAS, Borrower and Lender entered into a certain Term Loan Agresment, dated as
of June 11, 2012 (as previously amended, as amended by this Amendment and as the same may
be further amended, supplemented, renewed, extended, replaced or restated from time to time,
the *Qriginal Loan Agreement™), pursuant to which Lender made a loan to Borrower in the
original principal amount of One Hundred Twenty-Five Million and 00/100 Dollars
(§125,000,000.00);

WHEREAS, Borrower and Lender have agreed to amend the Original Loan Agreement
pursuant to this Amendment (the Original Loan Agreement as amended by this Amendment and
as may be further amended, supplemented, renewed, extended, replaced, or restated from time to

WHEREAS, terms used in this Amendment which are defined in the Original Loan
Agreement shall have the meanings specified therein, as applicable (unless otherwise defined
herein).

NOW, THEREFORE, for good and valuable consideration, the parties hereto hereby
agree as follows:

Section 1. Amendments to the Loan Agreement. Borrower and Lender hereby amend
the Original Loan Agreement as follows:

(&) The defined term “Debt Service” set forth in Section 1.1 of the Original
Loan Agreement is hereby deleted in its entirety and replaced with the following:

“Debt Service” means all required payments of principal and interest and other
required payments or obligations (including, without limitation, late charges and
fees, overdue or defuult interest rate payments, prepayment charges, and net
obligations under Swap Contracts between Bormrower and Lender (andfor any
Affiliate of Lender)) in respect of the Loan; provided, however, that all principal
and interest shall be calculated on the current loan amount outstanding nnder the
Notes assuming a 25-year morigage amortization schedule with equal payments
based on the interest vate in effect on the last day of the relevant period of time for
which the Debt Service Coverage Ratio is being tested.

{b) 7.1{e} of the Original Loan Agreement is hereby deleted in its entirety and
replaced with the following:
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ey  Cross-Defaults, ete. I there shall be an event of defanlt (beyond any
applicable notice and cure period} by Borrower or Guarantor in the performance
of any other agreement, term or condition contained in any agreement under
which (A) any Debt is created with Lender or any Affiliate of Lender or (B) any
Debt in an amount in excess of $20,000,000 to any other Person, in each case if
the effect of such event of default is to cause the holder or holders of such Debt
(or any representative on behalf of such holder or holders) to cause, such Debt to
become due prior to its stated maturity (unless such event of default shall be
expressly waived by the holder or holders of such Debt or an authorized
representative on their behalf) or any demand is made for payment of any Debt
which is due on demand (a *Third Party Default™); provided, however, that
notwithstanding the foregoing, such Third Party Default shall not cause an Event
of Default so long as (i) there exists no other Event of Default, (it) Borrower or
Guarantor, as applicable, is contesting in good faith the Third Party Default and
(i) Borrower or Guarantor (but with respect to Guarantor, only in the event the
Step-Down Percentage is greater than twenty percent (20%)), as applicable, shall,
within thirty (30) days following the ocourrence of such Third Party Default, post
collateral reasonably acceptable fo Lender with Lender, or with an escrow agent
reagonably satisfactory to Lender, in an amount that would enable the Third Party
Default to be fully satisfied with the proceeds of such collateral; provided, further,
however, with respect to any Third Party Default arising out of Debt created with
Lender or any Affiliate of Lender including, without Hmitation, in connection
with that certain (x) Amended and Restated Term Loan Agreement dated as of
Jane 2, 2014 by and between 401 North Wabash Venture LLC, a Delaware
limited Hability company, as borrower (the “Chicage Borrower™), and Lender
(with its successors and assigos to such loan, the “Chicago Lender”) (as may be
amended, supplemented, renewed, extended, replaced or restated from time to
time, the “Chicago Loan Agreement™) or any “Loan Documents” (as defined in
the Chicago Loan Agreement) or (y) that certain Loan Agreement dated as of
August 12, 2014, by and between Trump Old Post Office LLC, as borrower (the
“OPO Borrower”) and Lender (with ifs successors and assigns to such loan, the
“OP0 Lender”) (as the same may be amended, supplemented, renewed, extended,
replaced or restated from time to time, the “OPQ Loan Agreement™) or any “Loan
Documents” (as defined in the OPO Loan Agreement), Borrower or Guarantor, as
applicable, shall not be required to post such collateral under this Agreement to
the extent that Borrower, OPO Borower, Chicago Borrower, Guarantor or any
entity affiliated with Guarantor, as applicable, has already posted collateral with
Lender, Chicago Lender, OPO Lender or an Affiliate thereof in accordance with
the documents governing such Debt in an amount not less than the amount
required to be posted hereunder. Notwithstanding anything contained in this
Section 7.1{e) to the contrary, at such time as the Step-Down Percentage is twenty
percent (20%) or less, the provisions of this Section 7.1(¢) shall be of no further
force or effect;

{c) Section 7.1(g) of the Original Loan Agreement is hereby deleted i ifs entirety
and replaced with the following:
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{g) Judgments. A final judgment or final judicial order for the payment of
money (beyond all appeal periods) in excess of $10,000,000 and which shall not
be fully satisfied or covered by insurance shall be rendered against Borrower or
Guarantor and either (i) enforcement proceedings shall have been commenced by
any creditor upon such judgment or order or (it} a stay of enforcement of such
judgment or order, by reason of a pending appeal or otherwise, shall not be in
effect for any period of sixty (60) consecutive days; provided, however, that none
of the foregoing shall cause an Event of Default if Borrower or Guarantor, as
applicable, shall, post collateral reasonably acceptable to Lender with Lender, or
with an escrow agent reasonably satisfactory to Lender, in an amount that would
enable the judgment or order for the payment of money to be fully satisfied with
the proceeds of such collateral; provided, further, however, Borrower or
CGruarantor, as applicable, shall not be required to post such collateral under this
Agreement to the extent that Borrower, OPO Borrower, Chicago Borrower,
Guarantor or any entity affiliated with Guarantor, as applicable, has already
posted collateral with respect to such judgment with Chicago Lender, OPO
Lender, or Lender in accordance with the documents governing other Debt owing
by Borrower, OPQ Borrower, Chicago Borrower, Guarantor or any entity
affiliated with Guarantor to QPO Lender, Chicago Lender or Lender;
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Section 2. Conflict With Other Documents. Except as specifically amended hereby,
all of the terms and conditions of the Loan Agreement and any other Loan Document shall
remain in full force and effect. All references to the Loan Agreement shall be deemed to mean
the Loan Agreement as amended by this Amendment. In the event of a conflict between the
provigions of this Amendment and the provisions of the Loan Agreement, the provisions of this
Amendment shall govern and conirol to the extent of such conflict. This Amendment shall not
constitute a novation of the Loan Agreement, but shall constitute an amendment thercof

Section 3. Representations and Warranties. Borrower hereby confirms that the Loan
Agreement and all other Loan Documents remain and shall continue in full force and effect, both
before and after giving effect to (x) this Amendment, (y) the Second Amendment to Consent,
Subordination and Recognition Agreement (Management Agreement) dated as of the same date
hereof, by and between Borrower, Manager and Lender, and (z) the Second Amendment to
Guaranty, dated as of the same date hereof, by and between Guarantor and Lender.

Section 4. Counterparts. This Amendment may be executed in several counterparts,
each of which shall be an original. The several counterparts shall constitute a single agreement.
Facsimiled and photocopied signatures to this Amendment shall be valid.

Section 5. CGoverning Law. This Amendment shall be governed by the laws of the
State of New York.
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IN WITNESS WHERFEOF, the parties have caused this Amendment to be executed as of
the date set forth above.

BORROWER:

& o Delaware

Name:
Title:  Peesident

LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERICAS
Bw
Mame:
Title:
By:
Mame:
Title:
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N WITNESS WHEREOF, the parties have caused this Amendment to be executed as of
the date set forth above. '

BORROWER:

TRUMP ENDEAVOR 12 LLC, a Delaware
[imited Hability company

By:

Mame:
Title:

LENDER:

DEUTSCHE BANK TRUST COMPANY

AMERIC: ﬁL‘S

By: 7 { /Z / Z o
Nime: ily S. Schroeder
Tltle Vice President

By: V’J% 7 é"ff’ﬂd%(

Name: Dan MchAvoy &
Title: Managim Dirpct
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ACKNOWLEDGMENT AND AGREEMENT OF GUARANTOR

The undersigned hereby: (&) acknowledges receipt of the foregoing Amendment; (b)
consents to the terms and execution thereof; (¢) reaffirms his obligations to Lender pursuant to
the terms of the Guaranty dated as of June 11, 2012, given by the undersigned in favor of
Lender, as amended by the First Amendment to Guaranty, dated as of November 9, 2012, the
Second Amendment to Guaranty, dated as of August 12, 2013 and the Third Amendment to
Guaranty, dated as of the same date hereof, between the undersigned and Lender, and as may be
further amended, supplemented, renewed, extended, replaced or restated from time to time,
dgment and

IN WITNESS WHEREOF, the undersigned ha} hig Acknowlg

Agreement of Guarantor to be duly executed as of ju g

DONALD 7.
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