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TfUS LOAN AGREEMENT, dated as of August __, 2014, is by and between 
TRUMP OLD POST OFFICE LLC, a Delaware limited liability company ("Borrower"), and 
DEUTSCHE BANK TRUST COMPANY AME.RlCAS, a Ne,,v York State chmtered bmlk, 
and its successors and assigns (together with its successors and assigns, "Lender"). 

RECITALS 

1. Borrm1i1er has requested a Loan from Lender up to the Ma'"imum Loan Amount. 

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 

DEF1NITlONS 

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

"Advanc~" means either a Prime Rate Advance or a L1BOR Rate Advance, as the 
case maybe. 

"Additional Expenses" 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 controlled by, such Person. As 
used .in this definition, ''control" (including, with its correlative meanings, "controlled by" and 
"under common con!_rnLwitl:!') means possession, directly ur indirectly, of power to direct or 
cause the db:cclion of management or policies (whether tluough mvnership of securities or 
partnership or other ov.rnership interests, hy contract or otherwise). 

"Agreement" means this Loan Agreement, dated as of the date set forth above, 
between Borrower aml Lender, as same may be amended, supplcmcnlcd, renewed, extended, 
replaced, or restated from time to time. 

"Applicahle Margin" means: (a) during the Redevelopment Period, 2.00% per 
annum and (b) during the Post-Redevelopment Period, 1.75% per annum. 

"Appraisal" means an MAI-appraisal of the fair market value of the Mortgaged 
Premises on an "as-is" bas.is as determined by an Appraiser, at any time and from time to time 
duii11g the term of this Agreement. Any dispute regarding the Appraisal shall be Iesolved 
pursuant to Sections 4.6(c) or 4.6(d) hereof (as applicable). 
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"Appraiser" means an independent MAI-appraiser having at kast five (5) years' 
experience in real estate appraisals (including prior experience in appraising large reso1t hotels 
similar in size and caliber to that of the Mortgaged Premises) in the jurisdiction in which the 
Mortgaged Premises is lo1;ated and is a member of a national appraisal organi~ation that has 
adopted the Uniform Standards of Professional Appraisal Practice (USPAP) established hy the 
Appraisal Standards Doard ofth.e Appraisal Foundation. 

"Approved Costs" is defined in Section 2.1601) hereof. 

"Architel-1 Consent and Agreement" means lhe Architect Cum,ent and Agrecmenl 
in a form acceptable to Lender. 

"Assignment Agreemenf' means that ce1tain Assignment of Licenses, Pei.111its, 
Approvals, Constrnction Documents and Trade Contracts dated as of the Closing Date and given 
by Borrower to Lender. 

"Available Amount" is defined in Section 2.20(a) hereof. 

"Bankrnptcy Code" means the United States Bankruptcy Code, Title 11, 
U.S.C.A., as amended from time to time and any successor statute thereto. 

"Borro'\-ver's Affidavit" means an affidavit substantially in the form of Exhibit E 
attached hereto. 

"Borrower's Ardtltect" means WDG Architecture, PLLC. 

"Borrower's Architect's Agreement" means that certain Architectural Services 
Agreement dated August 20, 2012 by and between B01Tower and Borrower's Architect, as the 
same may he amended, restated, modified or rcp1accd from time to time as permitted hereunder. 

"Business Day" means any day other than a Saturday, Sunday or other day on 
whicl1 commercial banks in New York City are authorized to close under applicable Legal 
Requirements and, if slich day relates to any LIBOR Rate Advance, means any such day on 
which dealings in Dollar deposits are conducted by and het,.veen banks 111 the London interba11k 
eurodollar market. 

"Cash and Cash Equivalents" means (i) unreslrictec.l cash, (ii) llllrestrkled 
marketable direct obligations issued or unconditionally guaranteed by the United States 
govei.111nent and hacked by the full faith and credit of the United States government; and (iii) 
unrestricted <l.omeslic 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 (folly protected against currency fluctuations), which, at the time of 
acquisition, are rated A- I (or better) by S&P or P-1 ( or better) by Moody's and (iv) investments 
in money market fimdl> and money market mutual fonds; provided that the maturities of such 
Cash and Cash Equivalents shall not exceed one (l) year from the date of calculation. 

"Casualty or Condemnation" is defined in Section 4.15 hereof. 
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"Casualty Pendency Period" is defined in Section 4.1 S(h) hereof. 

"Casualty Thrnshold Level" is defined 1n Section 4.1 S(a) hereof. 

"Chm1ge of Control" means the occurrence of any event which Iesults in less than 
fi fly-one percent ( 51 % ) of the equity interests of Borrower being owned (dircctl y or indirectly), 
individually or collectively, by the following Person(s): (i) the owners of such equity interests 
on the Closing Date, (H) the estate of Guarantor, (iii) Guarantor Family Members, (iv) Guarantor 
Trust Entity(ies), or (v) any Aililialcs of Guarantor and/or one or more Guarantor Family 
Members. 

"Chicago Borrower" is defined in Section 7.l(e). 

"Chicago Lender" is defined in .$_~!ion 7.l(e). 

"Ch1cago Hotel Loan Agreement'' is defined in Section 7.l(e) hereof. 

"C1osing Date" means the date hereof. 

"Collaterar' is defined in Section 2.10 hereof: 

"Commencement of Operations" shall mean the commcnccmcnt of operations at 
the Mortgaged Premises. Notwithstanding tlie foregoing, Lender acknowledges that Bmrower 
may be leas-ing or licensing antenna on the rooftop of the Mortgaged Premises and portions of 
the Mortgaged Premises for equipment in connection with such antenna and receive revenue in 
connection therewith. Sucl1 operations shall not be considered Commencement of Operations, 

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

"'Compliance Certificate" is defined in Section 4.1 (e) hereot: 

"Condemnation1
' 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 pmt of the Mortgaged Premises, or any interest therein or right 
accmfog thereto, including any right of access thereto or any change of grade affecting the 
Mortgaged Premises or any part thereof 

"Condemnation Threshold Lever' is defined in Section 4.1 S(a) hereof. 

"Confirmation Aureemenf) means that certain Confirmation Agreement entered 
between Ground Lessor and Borrower, dated as of March 3, 2014, which was rccordcxl on May , 
7, 2014 as Document #2014040129 with the V./ashington, D.C. Office of the Recorder of Deeds. 

"Conslruclion Documents" means, collectively, the Plans) the Construction 
Management Agreement, Borrower's Architect's Agreement, the Engint":er Agreement 
(Structural), the Engineer A,b'Teement (MEP), all Major Trade Contracts, in each case pertaining 
to the Renovation or the furnishing of 1abor, materials, furniture, furnishings, equipment or 
services for the Renovation. 
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"Construction Permits" means, collectively, all authorizations) co11sents and 

approvals given by and licenses and pennits issued hy Governmental Authorities which arc 

required for the Renovation, this Agreement, all Legal Requirements and all Permitted 

Encumbrances, an<l for the performance and observance by Borrower of a11 Legal Requirements 

and all agreements~ prnvisions and conditions of Bonower contained herein, in the other Loan 

Documents and all Permitted Encumbrances, in each case, pertaining to the Renovation. 

"Construction Manager" means Lend Lease (US) Construction Inc., and any 

replacement thereof approved by Lender, such approval not to be unreasonably withheld, 
conditioned or delayed. 

"Construction Management Agreement" means, collectively, any construction 

management agreement related to the Renovation with the Construction Manager or any 

replacement Construction Manager, as the same may be amended, restated, modified or replaced 

from time to time as pcrmiUcd hereunder. 

"Construction Manager Consent and Agreement" means the Construction 

Manager Consent and Agreement in a form acceptable to Lender. 

"Construction Schedule" means the conslruction schedule prcpal'cd by Borro\ver 

reflecting, among other things, the anticipated dates of completion of each component of the 

Renovation, all in such fo1111 and containing such details as Lender shall require in its reasonable 

discretion, and including, without limitation, a trade by trade breakdown of the estimated periods 

of commencement and completion of the specific work to be completed in connection with the 

Renovation substantially in accordance with Legal Req uiremcnts and the Ground Lease 

Documents, as same may be modified from time to time '\vith Lender's reasonable consent in 

accordance with Section 4.200)) hereof. 

"Costs" means the Hard Costs and Soft Co:;ts st:L ihrth in the Rcdcvdopmcnt 

Investment Plan. 

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

(a) all obligations of such Person for hon-owed money, all obligations 

evidenced by bonds, debentures, notes or other similar instruments and all securities ii,sucd by 

such Person providing for mandatory payments of money, whether or not contingent; 

(b) all obligations of such Person pursum1t to revolving credit 

agreements or similar arrangements (which obligations shall be deemed to equal the maximum 

commitment of lenders thereunder ,vhether currently outstanding or undrawn and available); 

(c) all obligations of such Person to pay the deferred purchase price of 

prope1ty or services which would be shown on the balance sheet of sucb Person as a liability 

according to the accrual income tax method of accounting and al} 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); 
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(d) all obligations of such Person as lessee under capital leases 
detennined in accordance with the accrual income tax method of accounting; 

(e) all obligations of sut:h 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; 

(I) all obligations (whether contingent or non-contingent) of such 
Person to reimburse any Pcn;on in respect of amounts paid under a letter of credit or similar 
instrnmcnt to the extent that such reimbursement obligations remain outstanding after they 
become non-contingent; 

(g) all nt;:t ubligalions 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 ur a joint venturer, unless such Debt 
is expressly made non-recourse to such Person. The amount of any 1:et obligation under any 
Swap Contract on any date shall be deemed to he the Swap Te1mination Value thereof as of such 
date, 

"Debtor Relief La\vs" means any applicable liquidation, conservatorship, 
banlcruptcy, moratorium, rearrangement, insolvency, fraudulent conveyance, reorganization, or 
similar laws affecting the rights, remedies, or recourse of creditors generally, including without 
limitation the Bankruptcy Cude and an amendments thereto) m, are in effect frnm time to time 
during the term of the Loan. 

"Debt Service" means all required payments of principal (if any) and interest and 
other required payments or obligations (including, without limitation, late charge.q and fees, 
overdue or default interest rate payments, prepayment charges, and net obligations under Swap 
Contracts between Borrower and Lender (and/or any Afliliatc of Lender)) in respect of the Loan. 

"Debt Service Coverage Ratio" shall mean the quotient obtained by dividing: (a) 
the Net Operating Income of Bon-owcr for the relevant period of time, by (b) the Debt Service 
for the relevant pedod of time. 

"Default Rate" means the greater of (x) Prime Rate plus four percent (4%) and 
(y) the interest rate then in effect ,vilh respect to the Loan plus four percent (4%); provided, 
however, that in no event shaH the Default Rate exceed the Ma.,"'\.imum Rate. 
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"Qemand Deposit Account" is <ldined in Section 2.13 hereof. 

"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 "t' means such coin or cutTency of the United States of America 
as 1s, at the relevant time, legal tender for the payment ofpublie and private debts. 

"Doral Borrower" h, defined in Section 7.]{c). 

"Doral Lender" is defined in Section 7.l(c). 

"Dornl Loan Agrcemen t" is defined in Section 7 .1 ( e) hereof. 

"DSCR Collateral" is defined in Section 4.G(a) hereof. 

"DSCR Paydown Atnmmt" is defined in Section 4.6(a) hereof. 

"DSCR Test Date" is defined in Section 4.6(a). 

"Engineer Consent and Agreement" means the Engineer Consent and Agreement 
in a form acceptable to Lender. 

"Engineer Agreement (MEP)" shall mean the MEP Engineering Services 
Agreement dated as of October 10, 2012 between Exp US Services, Tnc. and Borrower. 

"Engineer Agreement (Structural)~' shall mean the Structural Engineeling 
Services Agreement dated as of June 1, 2012 between Robert Silman Associates and Borrower. 

"Enviromnental Indemnity" means that cerlain Environmental Indemnity 
Agreement, tlakd as of the date hereof, by Borrower and Guarantor in favor of Lender. 

'"Environmental Lmvs" is defined in Section 1 of the Environmental Indemnity. 

"Environmental Rep011" means that certain Phase One Environmental Site 
Assessment Repmt, dated as of February 3, 2014 prepared by IVI .Assessment Services for the 
benefit of Lender, w·ith respect lo the Mortgaged Premises, and designated as Project # PC 
31207787. 

"ERJSA" means the Employee Retirement Income Security Act of 1974, as 
amended, and the rules and regulations promulgated thereunder. 

"ERJSA Affiliate" means any corporntion which is a member of the same 
controlled group of corporations (within the meaning of Section 414(b) of the hltemal Revenue 
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Code) as Borrower, or any lracJc or business which is under common control (within the meaning 

ofSeetion 414(c) of the Internal Revenue Code) with Bonowcr. 

"Rvent of Defaulf' is defined in Section 7 .1 hereof. 

"FCA Bui1dout" means any buildout of a .Framework Commercial Area in excess 

ofRSU Obligations, whether by Borrower or by a tenant. 

"FEM..i\." is defined in Section 4.14(d) hereof 

"Firsl 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 occun-ed. 

"Fixtures" is defined in the Seclrrity Instrument 

"Framewor:k Commercial Areas" shall mean such prntions of the Morlgaged 

Premises identified as Exhibit A aru1exed hereto as made a part hereof~ which portions may be 

modified by Borrower from time to time; provided, however, that such portions shall not be 

materially increased or decrt;:a8ed without the reasonable consent of the Lender. The Framework 

Commercial Areas may be leased hy Borrower to others in aci.:ordancc with Section 4.13 hereof. 

Such Framework Commercial Areas may either be built out (i) by future tenants of the 

Framework Commercial Areas in lieu of 801rower or (ii) by B01rowcr, in each case at 

Borrower's option, 

"GAAP" means those generally accepted accounting principles and practices thal 

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 Ronnwer, except that any ac.x:ounting 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 a.~ a generally accepted accounling principle 

or :practice may be so changed. 

"Governmenta1 Authotity" means any foreign governmental autho1'ity, 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, 

dcpartmenti commission, board, authority or instrumentality, bureau or court having jurisdiction 

over Bonower, Guarantor, the M01tgaged Premises or Lender, or any of their respective 

businesses, operations, assets, or properties. 

"Government List' 1 is defmt:d in Section 8.21 hereof. 

"Ground Lease" means collectively: (i) that ce1tain Ground Lease by and between 

C'-rround Lessor and Borrowl.'l', dated as of August 5, 20 l 3; (ii) that certain letter issued by 

Ground Lessor to Borrower, dated as of November 25, 2013 regarding pre-construction 

authorization; (Hi) that certain letter agreement between Ground Lessor and Bmrower, dated a8 

of December 2, 2013 regarding pre-constmction authorization; (iv) that certain letter between 

Ground Lessor and Borrower, dated as of February 19, 2014 regarding submission deliveries; (v) 
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that certain letter agreement between Ground Lessor and Borrower, dated as of March 7, 2014, 
(vi) that certain First Amendment to Ground Lease between Ground Lessor and Borrower, dated 
as of Mm·ch 3, 2014, (vii) that certain letter agreement between Ground Lessor and Borrower, 
dated as of March 18, 2014 regarding pre-construction authorization (viii) that certain letter 
issued by Ground Lessor to Brnrnwer, dated May 30, 2014 regarding pre-constrneiion 
authorization, (ix) th.at certain Second Amendment to Ground Lease between Ground Lessor and 
Borrower, dated as of May 30, 2014, as the same may be further amended as permilted by this 
Agreement, and (x) Lhat certain Third Amendment to Ground Lease bet\veen Ground Lessor and 
Borrower, dated as of August 5, 2014. 

"Ground I.ease Document Defuult" is defined in Section 3.30(c) hereof. 

"Ground Lease Material Advm1.e Effect" means any change or effect that (i) has a 
material adverse effect on Ground Lease Documents) including the validity or enforceability 
thereof or Borrower's rights thcretmder, or on the ability ofBmrnwer to pcrfonn its obligations 
thereunder, (ii) allows Ground Lessor to terminate the Confirmation Agreement, the Ground 
Lease, the Work Agreement, the Memorandum of Lease or the Programmatic Agreement or (iii) 
in any manner would impair Lender's Lien on the Mmtgaged Premises or the practical 
reali:zation by Lender of its respective rights, benefits or remedies under any thereof. 

"Ground Lease Documents" means (i) the Confirmation Agreement, (ii) the 
Ground Lease, (iii) the Work Agreement, the Memorandum of Lease, the Programmatic 
Agreement and (iv) all other agreementq) instruments, certificates or other documents now or 
hereafter executed in connection therewith, as each of the foregoing may be amtmded, restated or 
supplemented from time to time 111 accordance with the terms of this Agreement. 

"Ground Lessor" means The United States of America, acting hy and through the 
Administrator of General Services, or any succe..-.:sor thereto. 

''Gum an tor" means Donald J. Trump. 

"Guarantor family Member" shall mean Guarantor, Guarantor's spouse, and the 
lineal descendants of Guarantor's parents (including adopted descendant-,). 

"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 ce1tain Guaranty. dated as of the date hereof, given by 
Guarm1tor to Lender. 

''Hard Costi;" means, collectively, the costs and exptmses set forth in the 
Redevelopment Investment Plan ,vhich arc <ltmominated in such Redevelopment Investment Plan 
as "Hard Costs". 

NY! 249873.17 
2179.1R" 10084 

"Hazardous Substances" is defined in the Environmental Indemnity. 

"impositions" is defined in the Security Instrument. 

8 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO 02765123 



PX-1238, page 15 of 246

"Imprest Acwi.mt" is defined in Section 2.16(h) hereof. 

'"Jmprovcmcnts" is defined in the Security 1nstrnment. 

"Indemnified Party" is defined in Section 8.12 hereof. 

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

"Institutional LenderH is defined in lhe Ground Lease, 

"Interest Option" means each of the LIB OR Rate and the Prime Rate. 

"lntcrest Period" means a period of thirty (30) days, 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 (iy) (as applicable) hereof or such other peiiod as may be expressly agreed 
to by Lender and Borrower, The first Interest Period applicable to any LTBOR Rate Advance 
shall commence on the h01rnwing 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 lnterrn,t 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 Pa:s,ment 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 Maturity Date, such Interest Period shall end on the 
Maturity Date; and (iv) if an Advance had previously been conveited from a LIBOR Rate 
Advance to a Prime Rate Advance pursuant to Section 2.2(b) belo\V, then upon Lender's notice 
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 aH leases, subleases, licenses and other agreements or 
. arrangements hcrctofon: or hereafter entered into affecting the use, enjoyment or occupancy of, 

ur the conduct of any activity upon or in, the Mortgaged Premises, including any guarantees, 
extensions, renewals, modificati011s or amendments thereof ru1d all additional remainders, 
reversions and other rights and estates appurtenant thereunder. For the avoidance of doubt, the 
term "Leases" shall not include the Ground Lease. 

"Legal Requirement" means, collectively, a11 applicable international, foreign, 
-·· ,,·-.,;".,- federal, state and local statutes, treaties, rules, guidelines, regi.i.faiiuns, ordinances, codes and 

administrative or judicial preeedcnts or authorities, including the interpretation or administration 
thereof by any Governmental Authority charged with the enforcement, interpretation or 
administratfon thereof, and all applicable administrative orders, t.:ourt orders, decrees) directed 
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duties, licenses, authorizations and permits of, and agreements with, any Governmental 
Authority. 

"Lend-ing Office" mem1s the office of Lender at 345 Pm:k Avenue, 14th Floor, 
New York, New York 10154, or such other office or offices as Lender may from lime (o time 
notify Borrower. 

"UBOR Failure" is defined in Section 2.2(b) hereof. 

"LTBOR Rate" mem1s, with respect to any LIBOR Rate Advance for any Interest 
Period, the offered rate for U.S. dollar deposits with a tenn equivalent to such Interest Period 
displayed on the approprjate 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 ofinterest rates applicab1e for deposits in U.S. doHars in the 
relevant interbank market) as of 11 :00 a.m. London lime, two (2) Business Days prior to 
cornmcnccmcnt of such Interest Period; provided tlrnt, if on any such date, no such offored 
quotation appears or is otherwise available, the alternative rate of interest offered under tl1e 
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 (i11cluding) without limitation, any nrnrginal, emergency, supplemental, 
special or other reserves required by law or regulations applicable to any member bank of the 
F e<leral Reserve System in respect of Eurocuneni.:y funding or liabilities ( cunently referred to as 
11Euroc.:urrency Liabilities" in Regulation D of the Board of Governors of the Federal Reserve 
System)_, then the UBOR 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 the LlBOR Rate by a number equal to one minus the aggregate ofthe maximum reserve 
percentage.q (expressed as a decimal to four places). LIBOR Rate Advances shalt be deemed to 
i.:onstitute Eurocurrency funding. Each detennination of an interest rate h(.·reunder shall be 
conclusive illd binding for all purposes, absent manifest e1Tor. 

"LIBOR Rate Advance" means, subject to Section 2.2(b) below ,vith respect to 
conversions from time to time to the Piime Rate, the entire outs landing principal amount of the 
Lmm from time to time; provided, however, if Borrower elects morn than one Interest Period 
pursuant to Section 2.2(a)(iii) below or if different lntcrest Periods are otheiwise applicable to 
portions of the Loan, then "LID OR Rate Advance" shall mean each po1uon of the Loan that is 
subject to the same l11terest Period. 

'"'LIB OR Rate Conversion Date" is defined in Section _;2.2(a)(iii) hereof. 

"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 agret::ment including any ag:n;f;l:1_1,ent 
not to directly l;r i~directly convey, assign, sell, mortgage, pledge, hypothecate, grant a·!"/CClrrity 
interest in, grant options with respect to, transfer or othenvise dispose of, voluntmily or 
involuntarily, by operation oflaw or otherwise, any direct or .indirect interest in an ru:;set or direct 
or indirect .interest in the ownership of an asset. 
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"Linc Item" mean.i:. a Hne item of cost and expense set forth in the Redevelopment 
Investment Plan. 

"Loan" is defined in Section 2.1 hereof 

"Loan Do.;:umenm_" means this Agreement, the Notes, the Security Instrument, the 
Guaranty, the Environmental Indemnity, any s,vap Contract between Borrov,,cr and Lender 
( and/or any Affiliate of Lender), 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 Instnunent, the Guaranty, the Environmental Indemnity and any S1.vap 
Contract, the Assignment Agreement and the transactions described herein all as may be 
amended, supplemented, rcnc\vcd, extended, replaced and/or restated from time to time. 

''Loan Funding, AccoLUif' has the meaning set forth in Section 2.20(b) hereof. 

"Lmm 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 value of all of the Mortgaged Premist:s as dctc1mincd pursuant to an 
Appraisal Any dispute regarding the Loan to Value Ratio shall be resolved pursuant to Section 
4.6(c) hereof. 

"LTV Paydown A.mount" shall have the meaning ascribt":d lhtTeto in Section 
4.6(b) hereof. 

"LTV Collateral" shall have the meaning ascribed thereto m Section 4.6(b) 

"Major Claim Amount" shall have the meaning uscribed U1ereto in Section 4.15 
hereof. 

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

"Major Trade Contract" means any Trade Contract, having a i.:.ontntct or purchase 
price, as the case may he, whether -initially or thereafter by vi1tue of any Work Change or \Vork 
Changes, equal to or in excess of $5,000,000_; for purposes of this definition of 1-fajor Trade 
Contract, multiple Trade Contracts v,:ith a single contractor, subcontractor or supplier or their 
Affiliates, as the case may be, shall be deemed to be one Trade Contract, 

"Mc;mager'' means OPO Hotel Manager LLC, a De1aware limited liabflity 
company. 

"Management Agreement" means that certain 1-,,fanagement Agreement, dated on 
or about the date hereof, by and between Borrower, as owner, and Manager, as manager, 
regarding the Mortgaged Prern.ises, a copy of which Management Agreement is attached hereto 
as Exhibit 3.25, as the san1em:ay be amended as pennitted under this Agreement. 
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"Manager Change of Control" means the occuncncc of any event which results in 
less than fifty-one percent (51 %) of the equity interest<: of Manager being owned (directly or 
indirectly), individually or collectively, by ihc following Person(s): (i) the owners of such equity 
interests on the Closing Date, (ii) the estate of Guarantor, (iii) Gumm1tor Family Members, (iv) 
Guarantor Trnsl Entity(ies), ur (v) any Affiliates of Guarantor and/or one or more Guarantor 
Family Members. 

"Manager)::: Co-nsenf~ mean that certain Consent, Subordination and Recognition 
Agreement (Management Agreement), dated as of the date hereof, by and among Bonower, 
Manager and Lender regarding the Mortgaged Premises which is SL~bstantially in the form 
attached hereto as Exhibit 4Jt(li). 

"Material Adverse Effect" means any change or effect that 11as a material adverse 
effect on (i) the Collateral or the business, properly, a8'scts, condition (financial or otherwise) of 
Borrower or Guarantor, (ii) the ability of Bo11ower ru1d/or Guarantor to perfurm 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, m (iii) the validity or enforceability of 
the Guaranty, this Agreement, the Security Instrument, the Notes and/or any of the Loan 
Documents in any ma1111er that ,,mulct impair the practical realization by Lender of its respective 
rights, benefits or remedies under any thereof. 

"Maturity D~J~" meru1s the earliest of: (a) the Stated Maturity Date; or (ii) the date 
upon which Lender declares the Obligf!lions due and payable after the occmrence and during the 
continuance of an Event of Default in accordance with the terms of this Agrccmcn t. 

"Maximum Loan Amount" sha11 mean One Hundred Seventy Million and 00/100 
Dollars ($170,000,000.00). 

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

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

"Memorandum of Lease" means that certain Memorandum of Lease entered 
between Crround Lessor and Bonower, dated as of August 13, 2013, which was recorded on 
August 14, 2013 as Document #2013095328 with the Washington 1 D,C. Office of the Recorder 
of Deeds. 

"Minimum Transfer Amount" means $250,000. 

"Mortgaged .Premises" is defined in the Security Instrument. 

"Multiemployer Plan" means a "multicmploycr plan" (as defined in 
Section 4001 (a)(3) of ERISA) subject to Title IV of ERIS A, (a) to ,vhich Borrower or any 
.ERlSA Affiliate is making or accrning an obligation to make contributions, or tb) with respect to 
which Borrower or any ERTSA Affiliate could be subjected to any liabHity under Title IV of 
BRISA. 
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"Net Operating Income" means the amount by which Operating Income exceeds 
Operating Expenses for the relevant period of time, as determined on the accrnal method of 
accounting, for the Mortgaged Premises. 

"New Notes" is dcfmcd in Section 8.4(b) hereof. 

"Note" means the Promissory Nok 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 Exhibit 2.3, as same may be amended, supplemented, extended, renewed, 
replaced and/or restated from time to time pursuant to .its terms. 

"Notice of Continuation" fa defined in Section 2.2(a)(iv) hereof: 

"Notice of Convers1on" is defined in Section 2.2(a)(iii) 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 tmder this Agreenrnnt nr any other Loan Document applicable to Borrower, including, 
without limitation, obligatiom under any Swap Contract between Bo1TOwer and Lender (and/or 
any Affi1fate 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 hcreumlcr 
or under any other Loan Document. 

"OF AC" is defined in Section 8.20 hereof 

"Operating Expenses" means with rcspel.;t to the Mortgaged Premises and for any 
period, all expenses incUITed by Borrower during such period in com1cction wilh lhe ownership, 
operation, maintenance: repair or leasing 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 expenses 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 Bonower in connection -w1th the Renovation, .includin& without limitation, 
Ground Lessor's third-party construction manager foes that are paid or reimbursed by Borrower), 
including without limitation: 

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

(b) wage, benefits, payroll taxes, unifonm,. insurance costs and a11 
olhcr relate<l expenses for employees of Borrower or any Affiliate engaged in the repair, 
operation and maintenance of the Mortgaged Premises and sen,ice to tenants; 

(c) management expenses of the Mortgaged Premises, whether 1-1elf-
managed or managed by an Affiliate, or managed by a third pruiy (which fees (i) shall not exceed 
the fees payable under the Management Agreement, (ii) shall include any fees payab]e under the 
Management Agreement and (iii) shall not be increased except as pennilted by the Manager's 
Consent OT <ts agreed to by Lender); provided, however, that to the extent the manager is either 
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Manager or another Affiliate of Borrmver, then only to the extent that such management 
expenses arc 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 Born.n:r..1er hereunder shall have occurred and be cor1tinuing, sw.:h foes 
shall not exceed four (4%) percent of the M01tgagcd 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; 

(t) taxes or other hnpositions (including, but not limited tu, real estate 
and possessory interest taxes if applicable); 

(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; 

(i) costs and expenses of security and security systems provided to 
and/or installed and maintained with respect to the ::vl:ortgaged Premises; 

(j) trash removal and exterminating costs and expenses; 

(k) advertising and marketing costs; 

(1) unlinary and/or ongoing costs of environmental auditi:; and 
monitoiing, environmental remediation ,vork or any other costs nnd expenses incurred with 
respect to compliance with Environmental La,vs (but not including extraordinary or non­
recmring costs); and 

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

Operating Expenses shall be calculated on the accrual basis method of accounting. 

"Operating focome" 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 

1M01tgagcd Premises, including, -..vithout limitation: (a) all amounts :payabk: to Borrov,'er by any 
Person as rent or hotel room occupancy charges and other anwunts under Leases, license 
agreements, antennae agreements, occupancy agreements or other agreements, garage/parking 
agreements or licenses re1ating to the Mortgaged Premises; (b) without duplication of clause (a), 
all amounts received by Borrower in _;onnection with the usage of any portion of \fortgaged 
Premises for any event including, without limitation, business meetings and functions, weddings 
and other social events, (c) rent insurance proceeds; and (d) all other amounts which in 
accordance with the accrual basis method of accounting are included in the financial statements 
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to be delivered hereunder as operating income of the properly. Notwithstanding the foregoing, 
Operating Income shall not include (i) any Condemnati011 OT insurance proceeds (other than rent 
insurance proceeds or Condcmnalion proceeds with respt:ct to a temporary taking and, in either 
such case, on1y 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 
po1tion of the Mortgaged Premises, (jii) 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 Inoome on the date such amounts are required to be 
made), (iv) any item of income otheiwise includable in Operating lncomc but paid directly by 
any tenant to a Person other than Borrower, or (v) secmity deposits received from tenant.;: until 
forfeited, Operating Income shall be calculated on the accrnal basis method of accounting. 

"Operating Shortfall'' means all cash shortfalls of Borrow<.,--r in connection with 
the operation, repair (other than the Renovation) and maintenance of the Mortgaged Premises, 
including, without limitation, ail amounts payable under tl1e Ground Lease, the payment of 
Impositions and insurance premiums and the payment of all amoun.ts due under the LoM 
Documents. 

"Organizational Documents" means, with respect to any Person, the certificate of 
incorporation, organization, fonnation OT regisb·ation, articles of incorporation, association or 
organh:ation, memuran<lum of association, charter, bylaws, partnership agreement, tmst 
agreement, limited liability company operating agreement, joint venture agreement or one or 
more similar agreements, instruments or documents constituting the mganization, fonnation or 
Organizational Documents of such Person, including, if applfoable, all amendments thereto, as in 
effect on the appHcab1e date. 

"Other Taxes" is defined in Section 2.7(b) hereof. 

"Overrun Funds" is defined in Section 2.20(a), 

"Participanf' is defined in Section 8.4(b) hereof. 

"Patriot Act" means USA Patriot Act (Title Ill of Pub. L. 107-56 (signed into law 
October 26, 2001)), as amended. 

"Patriot Act Offense" is defined in Section 8.20(b) hereof 

"Payment Date" is defined in Section 2.2(a)(i) hereof 

"PBGC" means the Pension Benefit Guaranty Corporation or any Person· 
succeeding to any or all of its functions under ERISA. 

"Pension Plan" means at any time an "employee benefit plan" within the meaning 
of Section 3(3) of ERlSA, other than a Multicmploycr Plan, that is subject to Title IV of BRISA 
or to the minimum funding standards under Section 412 of the Internal Revenue Code or 
Section 302 of BRISA, an<l (a) which is maintained for employees of Borrower or any ERTSA 
Affiliate or in which any such employees participate or to which conlribulions arc made by 
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Borrower or any ERlSA Afiiliate, or (b) with respect to which Borrower O!' any ERlSA Affiliate 
could be subjected to m1y liability m1der Title lV of ERlSA 

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

"Permitted Encumbrances" means, collectively, (a) the Liens and security 
interests created by the Loan Documents, (b) alt Liens listed as exceptions to title in the litlc 
insurance policy insuring, the lien of the Security Instrument, (c) Liens, if any, for Taxes imposed 
by any Governmental Authority not yet due or delinquent or which arc being diligently contested 
in good faith aud so long as Borrower complies with Section 4.17 hereof, (d) such other title and 
survey exceptfons as Lender has approved or may approve in w1iting or which shall have been 
insured against by a title endorsement or such other affinnative 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), (e) the Ground Lease Documents, (f) cani.ers', 
warehousemen's, landlord's, mechanics', mat.erialmen's, repaiimen's Liens, Liens for workers 
compensation, unernp1oyment insurance, and similar programs and other like Lfons 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, landlortl's, mechanics', materialmen's, 
repairmen's Liens, Liens for workers compensation, unemployment insurance and similar 
programs 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 ailirmative coverage (which other 
affirmative coverage shall be in a form satisfactory to Lender in Lender1s reasonable discretion) 
issued by the Title Insurer or (3) are bonded, (g) Leases permitted by the Loan Documents, and 
{h) security interests granted in connection with cap-ital or equipment leases with respect to 
personal prope1ty 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 ""ith respect to such capital or 
equipment leases is pennitted by the terms of the Loan Docunwnts, (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 constrm.,-tion or repair or improvement, (-iii) the 
indebtedness secured thereby does not exceed the cost of such cquipmcnl or olhtrr property or 
improvements al the time of such acquisition or construction, 111c1uding transaction costs 
(inc1uding 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 sccu.rily 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). 

"Pcrmilled Transfer" means (a) any involuntary transfer caused by the death of 
any part:ne!', shareholder, joint venturer or member of Borrower or beneficial owner of a trust, (b) 
gills for est.ale plarming purposes of any individual's inte.l'ests in Borrower or in any of 
Borrower's pminers, members or joint vcnlun.,'l'S to a revocable inter vivos trust having such 
natural person as both trustor and tmstee of such trust mid one or more immediate family 
members of such nalural person as the sole beneficiaries of such tmst O!' (c) the sale, trm1Sfer, 
assignment or other transfer of m1y direct or indirect inlcrcsts in Borrower. Notwithstanding 
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anything contained herein to the contrary, no transfer shall be a Permitted Transfer if: (i) ihtze is 
an Event of Default under the Loan Documents that rumains uncmed when the proposed transfer 
occurs; (ii) the transferee. (including any constituents and affiliates of I.he tnmsforee) is listed on 
any Government Lists or the transfer will resu]t in a Patriot Act Offense; (iii) when the proposed 
transfer occurs, the transferee is subject to a bankrnptcy proceeding; (iv) the transfer will cause a 
Material Adverse Effect; or (v) the Pennitted Transfer shall cause a Change of Control. 
Borrower shall provide T,ender notice of a Permitted Transfer, in the case of a Pem11tted 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 Pennitted Transfer. 

"Person" means an individual, a c:orporntion, 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. 

"Plan Assets" is defined in Section 3.33 hereof. 

"Plant( means, collectively, the plans, drawings and specifications for the 
Renovation, including any architectural, structural, foundation, med1anical, electrical, plumbing, 
fire protection and elevator plans and specifications therefor prepared or to be prepared hy the 
Borrower's Architect and Borrower's other architects, engineers and contractors, in each case, as 
approved hy Lender, which approved Plans arc <lcs(,Tibed on the list of dra¥.rings annexed hereto 
as Exhibit F, together \Vith all Work Changes applicable thereto, provided that such Work 
Changes have been reasonably approved by Lender to the extent suc.h approval is required 
pursuant to Section 4.20(e) hereof. 

,:J>ML'' is defined in Section 4.14(h) hcrco£ 

"Post-Redevelopment Period'' mem1s the period commencing on the first day after 
the conclusion of the Redevelopment Period and ending on the date of payment in full or lhc 
Obligations. 

"Prepavment Amount" is defined in Section 2.6(b) hereof 

"Prepayment Date" is defined in Section 2.6(b) hcrcut: 

"r.rnQayment Notice" is defined :in Section 2.6(b) hcrcot: 

"Prime Rate'' shall mean the prime lending rate as annorn1ced by Lender ( or any 
Affiliate of Lender if no such rate is announced by Lender) from time. to fune as its prime 
lending rate which rate is a reference rate and docs not ncccssmly represent the lowest or hest 
rate aciually 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 he deemed to refer to the rate of interest published in 
The Wall Street Journal from lime to time as "Prime llilte." If The Vlall Street Journal ceases to 
publish the "Prime Rate," I ,ender, in conjunction with Bonower, shall select ru1 equivalent 
publication that publishes such "Prime llilte," and if such "Prime Rates'' arc no JongeT generally 
published or are limited, regulated or administ~d by a governmental or quasi-govenlillental 
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body, then Lender (in conjunction with Borrmver) shall select a reasonably comparable interest 
rate index. Any change in the interest rnte 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 .. vhich bears 
interest based upon the Prime Rate pursuant to Section 2.2(h). 

"Prime Rate Conversion Date'' i::; defined in Section 2.2(a)(iii) hereof 

"Prog:nunmatic Agreement" has the meaning set forth in the Ground Lease. 

"Projected ._QJ1erating Shm-tfa11" means the Operating Shortfall from the 
Commencement of Operations through the end of the Redevelopment Period as initially 
projected by Bonm"ier as of the Closing Date in the Redevelopment Investment Plan. For the 
avoidance of doubt, Burrmver shall not be required to update the Projected Operating Shortfall 
nnd in dctcrmlnlng whether or not the I ,mm is "in bnfance" Lender shall use the initial Projected 
Operating Shortfall set forth in the Redevelopment Investment Plan. 

"Punch1ist Items" means, collectively, minor or insubstantial details of 
co11struction, 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-complclion of which docs not matciially inlcrforc wifu lhc opcralion of the 
Mortgaged Premises as a whole. 

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

"Re_g.evt:?JQpme_JJt Inve~tm.~nt Plan" means the budget \Vith respect to the 
Renovation and Projected Operating ShortfaUs selling forth B01TO\.Ver's good faith estimates for 
budgeted coristruction categories of all items of costs and expenses (specifying whether such 
item constitutes a Hard Cost or a Soft Cost) pertaining to the Renovation in accordance vvith this 
Agreement, the payment of interest on advances made pursuant hereto and Impositions and 
insurance, and any Projected Operating Shortfall as such budget may be amended, modified or 
supplemented from time to time as in accordance with Section 4.20(c) hereof and as the Linc 
Items set forth in such budget may he reallocated as pem1-itted pmsum1t to Section 2.19 hereo[ 
A i.:opy of the Redevelopment Investment Plan is attached hereto as Exhibit C. 

"Redevelopment Period" means the period comm1vncing on the Closing Dale and 
ending on thefourth anniversary of the Closing Date: provided, hmvever, Borrower may elect to 
have the Post-Redevelopment Period commence prior to the fourth anniversary of the Closing 
,Date so long as (i) Borrower has delivered to Lender 011c or more temporary or furn} certificates 
of occupancy or their equivalent for the Major Components (which shall not be required to cover 
areas relati1ig to Punchlist 11.cms) and (ii) Borro,vcr, at its sole cost and expense, provides Lemler 
rn1 Appraisal from an Appraiser reasonably acceptable to Lender providing for a Loan to Value 
Ratio (as caJcu1atc<l with respect to 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 
Rcdeve1optne11tPeriod shall not end until the carlici· of (x) such dispute is n:sulved in accordance 
'¥1.iith Section 4:6(d) hereof and such resolution provides for a Loan to Value Ratio of not greater 
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than eighty iive perc-ent (85%) or (y) Bouower submits a replacement Appraisal from an 
Appraiser providing for a Loan to Value Ratio (as calculated with n:spect to the aggregate 
outstanding principal amount of the Note) of not greater t1rnn eig11ty 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 as provided herein) in which case again the 
Redevelopment Period shall not tmd 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 Vafoe Ratio of not greater 
than eighty five percent (85%) or (2) an acceptable replacement Appraisal is provided to Lender 
in accordance with clause (y) above. In lhe event that Lender rejects the Appraisal provided by 
Ilouower, such rejection \\'ill be goven1ed by Section 4.6(d) hereof 

"Renovationi' means the conversfon of the Motigaged Premises from its existing 
use as an office building with retail to a luxury hotel consisting of the following components: 
(i) 250-275 gue.o:it rooms, (ii) 65,000-75,000 square feet of meeting, banquet, food and beverage, 
retail, spa and fitness facilities, a portion of which shall constitute the Framework Commercial 
Areas, (iii) telecommunications facilities and (iv) an Lmderground parking garage with 
approximately lOO parking spaces (including stackers) in accordance with the Plans and 
Redevelopment Jnvcstmcnt Plan. For the avoidance of doubt, with respect to the Framework 
Commercial Area,;,, Borrower's only obligations shall be the performance of RSU Obligalions, 
unless (a) Borrower is contractually obligated pursuant to an executed Lease or other agreement 
to complete a FCA Buildout or any portion thereof or (b) Borrower, though not contractually 
obligated pursuant to an executed lease or other agreement to undertake such FCA Buildout, ms 
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 
to such FCA Buildout shall be to complete the pmtion of the framework Commercial Area that 
is subject to such FCA Huildout that was commenced by Borrower and for which Borrower has 
utilized Loan Proceeds; provided, hn1.y,~~. Borrower may satisfy its completion obligations 
under this clause (c) by repaying the Loan in an amount equal to the Loan proceeds utilized by 
Bouower towards the completion of such FCA Buildout in which case Borrower shall no longer 
be obligated 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 lnvcslml-'Ilt 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 elects to have a tenant or potential tenant (ea1,;h, a "tenant") perform the FCA Bui1dout in 
,vhich event (1) any such FCA Buildout paid for or to be paid for (as reasonably <letenn:ined by 
Borrower) by a tenant shall not constitute a pmtion of the Renovation and (2) the portion of the 
Loan amount corresponding to the Linc item for the portion of the FCA Buildout to be 
perfonned by a tenant may be utilized by Borrower for la.ndlord~s work to be performed by 
Borrower in preparation of any leal>e to be executed or under any lease, and for any leasing 
commissions and (y) any FCA Huildout designated by Borrower either 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 Borrower may 
(i) usc proceeds from the Loan not otherwise allocated to a different portion of the Renovatio11 to 
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complete such F'CA Buildout in which case such FCA Buildoul shall be part of the Renovation 
or (ii) Don-ower may pay such costs of such FCA Buildout from proceeds other than the Loan, in 
which case, so long as B01Tower has not contra1.,iually agreed pursuant to an executed lease or 
other agreement to perfonn such FCA Bui]dout, such FCA Buildout shall not constitute a portion 
of the Rtmuvation 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, 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, revenue.<1, deposits (including security, utility and other 
deposits), accmmts, cash, issues, profits, charges for services rendered, 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 ur for the account 
of or benefit of Borrower, Manager or any of their agents OT employees from any and all sources 
arising from or attributable to tht: 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 servict:s by Borrower, 
Manager or any of their agents or en1ployees and proceeds, if any, from business intenuption or 
other loss of income insurance. 

"Request for Disbursement" means a statement of Borrower m a form 
substantia11y simi1ar to the fo-nn attached het'eto as Exhibit B. 

"Required Equity Investment" means cash payments by Bon-ower or Guarantor or 
any Affiliate thereof of Costs other than from proceeds of the Loan, which cash payments shall 
be made prior to the initial Disbursement in m1 aggregate ammmt equal to or greater than twenty 
percent (20%) of total costs set forth in the Redevelopment Investment P1an as of the date of the 
Closing Date of the Loan, The parties acknowledge 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 sl,all be counted towards meeting the Required Equity investment and that only cash 
payments of Costs and any reasonable costs paid by Borrower or Guarantor (or their affiliates) 111 
con11ection with the Mortgaged Premises and/or the Renovation made after the date hereof by 
Borrower or Guarantor or any Affiliate thereof other tha11 from proceeds of the Loans shall 
increase Borrower's payments on accoimt of lhe Required Equity Investment. 

"Responsible Officer" means: in the case of a corporation, its president, senior 
vice president1 any vice president, treasurer, secretmy 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 prutner is not an individual, a Responsible 
Oiliccr of such general partner; and ( d) in the case uf a limited liability company, the manager or 
managing mem her 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 
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president, senior vice president, any vice president, treasurer, secretary, assistant sccrclary, chief 
operating officer or chief financial officer of such limited liability company. 

"Restoration" is defined in Section 4.15 hereof 

"Retainage" means with rcspei.:t 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 Hartl 
Costs incmrcd pursmmt to such Trade Contract, as disbursed as of the date of the requested 
Disbursement and after giving effect to such Disbursement and ;my disbursement of other funds 
being made on such date with respect to such Trade Contract, and whether or not any Retain.age 
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 been completed to the satisfaction of Borrower and Lender, after giving 
effect to any Work Changes applicable to such Trade Contract, and lien waivers shall have been 
received with respect thereto, and thereafter, zero percent (0%) of such total payments under 
such Trade Contract, shaH be withheld, and (b) 1.he amounts actuaHy withheld or pennitted to be 
,vithheld with respect to payments made by Bon·ower pursuant to such Trade Contract, subject, 
however, to adjustment in the case of Punchlist Items as provided in Section 2.16(a)(i11) 
hereof. Without limiting the foregoing, if, with respect to a Trade Cont.met, the reurinage on then 
current payments is zero percent (0%) but, due to a Wmk Change, less than fifty percent (50%) 
of the work to be pe1fonned pursuant to such Trade Contract, has been performed, ten percent 
(10%) retainage shall once again apply to payment<; under such Trade Contract on account of 
Hard Costs until such fifty pcrccnl (50%) performance level has been attained. Notv.rithstanding 
anything to the contrary in this Agreement, there shall be no Rctainagc required for any Soft 
Costs or male:rials-tmly Tra<lt": Contract 

"RSU Obligation" mt;:am, the obligation to deliver raw space and utilities (i.e. 
"whhe box") with respect to the Framework Commercial Areas. 

"Security Documents'~ means the Security Instrument, the Assignment Agret":ment 
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 agreements, financing statt:ments, fixture filings and 
assignment of leases and rents agreements by Botrower in favor of Lender) covering the 
Mortgaged Premises, and all cxhibils and schedules attached thereto, to secure the Obligations, 
including, without 1imitation, the indebtedness evidenced by this Agreement and the Note. 

"SFHA" is defined in Section 4.14(d) hereof 

"Soft Costs" means collectively, all costs and expenses set forth in the 
Redevelopment Invcslment Plan which are denominated in such Redevelopment Investment Plan 
as "Soft Costs)' which) for the avoidance of doubt, shall include all rents 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, cre<lit 
derivative trnnsactions, forward rate transactions, commod1ty swaps, commodity options1 

forward commodity contracts, equity or equity index swaps ur options, bond or bond price or 
bond index swaps or options or forward bond or forward bond price or f01ward bond index 
transactions, interest ralc oplions, forward foreign exchange transactions, cap transactions, floor 
transactions, coHar transactions1 cutTency swap transactions, cross-cmTcncy rate swap 
trnnsactions, currem:y options, spot contracts, or any other similar transactions or any 
combination of any of the foregoing, (including any options lo 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 by1 any fonn 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 Tennination Value" means, in respect of any one or more Swap Contracts, 
after taking into account the effect of any lcgal1y enforceable netting agreement relating to such 
Swap Contracts: (a) for any date on or after the date such S,.vap Contracts have been dosed out 
and termination valuc(s) determined in accordance therewith, such termination va1ue(s); and 
(b) for any date prior to the date referenced in clause (a), the amount(s) dclc1mincd as the mark­
to-market valu~(s) for such Swap Contracts, as detennined based upon one or more mid-market 
or other readi]y available quotations provided by any rccogniz;e<l dealer in such Swap Contracts 
(which may include Lender or any Affiliate of Lender). 

"Swap Thresholcl.Amount" means the difference between (x) $10,000,000 less (y) 
the Independent Amount. 

'"Taxes" is defined in Section 2.7 hereof 

"Third Partv Default" is defined ln Section 7. l ( c) hereof. 

"Title Continuation" means an endorsement to the Title Polfoy indicating that, 
since the immediately preceding Disbursement, there has heen no change in the state of title to 
the Mortgaged Premises and no Liens or survey exc<;:ptiom:i not permitted under this Agreement 
or othenvise not theretofo-re approved by Lender as provided herein, \.Vhich cndorscmcnl shall 
contain no exception for inchoate mechanic's liens and shaIJ have the effect of co11tinu111g 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 rccordation of the applicable Mortgage (if such Title Continuation is issued in 
connection with the recordation of a Security Instrument pursuant to Section 8.23 hereof), and 
increasing the coverage of the Title Policy by an amount equal to with respect to a Title 
_Continuation issued in connection with a Disbursement, the amount of such Disbursement then 
being made if the Title Policy does not by its tenns provide for such an increase. 

"Title Insurer': is defined in Section 6.1 (a)(xiii)(A) hereof, 
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"Tille Policy" means I.hat certain mortgagee title insurance policy issued to 
Lender -in connection with the Loan on the date hereof by the Title Insurer, including all 
en<lorsements thereto. 

"Title Update" means an updated title report indicating that, since the 
immediately preceding Title Continuation or Tit1c Update, as applicable, delivered to Lender 
pursuant to the Loan Documents, there has been no change in the state of title to the Premises 
and no Liens or survey exceptions not permitted under this Agreement or othetwise not 
heretofore approved by Lender as provided herein, which title report shall be in form and 
substance reasonably acceptable to Lender. 

"Trade Contract" means any agreement, contract, subcontract or purchase order 
entered foto between the Construction Manager, Borrower or an Afliliate of Borrower, and any 
other Person, as the same may be amended, supplemented or othen.vise modified by reason of a 
Work Change, pursuant to which such Person agrees to provide labor, materials, equipment or 
services in connection with any portion of the Renovation, excluding. however, from this 
definition of Trade Contract, the Borrower's Architect's Agreement, the Constmction 
Management Agreement, the Engineer Agreement (MEP) and the Engineer Agreement 
(Structural). 

"Trade Contractor" means any contractor, subcontractor or supplier, as the cose 
maybe, under a Trade Contract 

"Type" means, with respect to any Advance, its character as a LIDOR 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 die lai.vs of which arc required to be applie;:d in connection with the issue 
of perfection of security i11terests, as the same may he amended, modified or rcoodificd from 
time to time, 

"Unavoidable Delay" means any <lelay due to events or circumstances beyond the 
control of Borrower foc1ud-ing, 'V\-1thout limitation, strikes, labor disputes and other labor trouble, 
acts of God, the elements, earth movements, floods, hurricanes, suspension of governmental 
operations, spending cuts under the Budget Control Act of 2011 or any similar or successm act 
or government sequester, governmental restrictions, regulations, controls, acts o.r omissions, 
government preemption in the case of a national emergency, enemy action, declared or 
undeclared war, riots, dvi1 commotion, insunection, terrorism, fire, casualty, Condemnation, 
accidents, med1anfoa1 breakdowns or shortages of, or inability to obtain, 1ahor, utilities, fuel or 
power or material; provided, however, that any lack of funds (other than Lender's failure to fund 
when it is otherwise required to fund a Loan in accordance ,vith the terms of this Agreement) 
shall not be deemed to be a condition beyond the control of Borrower. 

"Uncovered Cost Ovcrrnn" is defined in Section 2.20(a). 

"'Work Agreement" means that certain Work Agreemenl by and between Ground 
Lessor and Borrower dated as of August 5, 2013. 
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"Work Change') means any change order, amendment or modification to the 
Construction Managemt":nt Agrt":ement, Borrower's Architect's Agreement, the Eng111eer 
Agreement (MEP), the Engineer Agreement (Structural) and any Trade Cuntrac.;ts and any 
revhdon, addendum, modification to or amendment of the Plans, including mi110r depmtures 
from the Plans pursuant to field orders. 

Section 1.2 Accounting Terms. All accounting terms nut spedfically defined herein 
shall be construed in accordance with GAAP, except that all rep01iing hereunder shall be on the 
accrual 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" meons "from and including" and 
the words "to" and "until" ea1,:h mt:ans "to but excluding.'' The tenn "hereof', "hereby", 
;'hereto", "hereunder" and sin:ufor terms mean this Agreement, the term "heretofore" means 
bdore, and the tem1 "hereafter" means after, the effective date hereof. 

SECTION2 

THE LOAN 

Section2.1 The J,,qan; Advance of the Loan. Subject to Sections 2.16, 2.17, 2.18, 
2.20, 4.20(6), 6.l(b), 6.l(c) and 7.2(c). and upon the terms herein provided, Lender agrees to 
lend to Borrower and Bon-owei· agrees to horrow from I .ender, in installments, an amount up to 
the Maximum Loan Amount or such lesser amount as shall be the maximum amount avaflable 
pursuant to the terms of this Agreement (the "Loan"), The Loan shall be disbmsed in 
im:,iallments, with Disbursements being made in accordance with the tenns 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 Bonuwer to pay a p01tion of (i) the cost or 
the Renovation, (ii) the costs and expenses set forth in the Redevelopment Investment Plan 
(including Operating Shortfalls) and (iii) other fees, costs and expenses relating to the Mortgaged 
Premises if and to the extent that same are provided for in the Redevelopment lnvestrnent Plan. 
Any principal amounts prepaid under the Loan may not be rebmrowed hereunder. 

Section 2.2 Interest Rates and Payment of Interest. 

(a) Interest Rate: Payment of lntcrcst; Conversion and Continuation. 

(i) Interest on the outstanding pr:inci_pa1 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 Lom1 s11a11 constitute a LIBOR Rate Advance in 
accordance with this Section 2.2), equal at all times during the applicable Interest Period 
thei·efor to the LIBOR Rate plus the Applicable Margin; and (ii) in the cm•,t;: uf 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 
(x) during the Redevelopment Petiod1 tl1e Prime Rote and (y) during the Post­
Redevelopment Ptriod, the Prime Rate minus one-quaiter of one percent (0.25%). 
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Interest accrued on the outstanding principa1 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 LIB OR Rate Advance, on the last day of each Interest Period applicable 
to such LIBOR Rate Advance; provided) however) if such Interest Period is greater tlrnn 
ninety (90) days, on each date during such Interest Period occuning every three (3) 
months from the first day of such Jntcrcsl Period (each sud1 date when interest is payable 
hereunder, a "Payment Date"). 

(ii) A11 payment,;; of interest shall be made on each and every 
corresponding Paymcnl Date, including, but not limited to, the.Maturity Date and on any 
other date that m1y p1incipal on tl1e J ,om1 shall be due and payable. Lender shall have the 
right to charge an 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, abaten1ent, set-off or counterclaim 
whatsoever, the rights to which arc speciffoally 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 LIB OR Rate Advance (the 
date of conversion being the "LIBOR Rate Conversion Date"); and (B) any LIB OR Rate 
Advance to convert such LIBOR Rate Advance to a Prime Rate Advance (the date of 
conversion, a "Prime Rate Conversion Date'1

), (provided, however, that Bon-ower shall, 
on such Prime Rate Conversion Date, make the payments required by St.!ctiorm 2.6(c) and 
@ hereof, if any); in either case, by giving Lender writte.n notice substantially in the 
form of Exhibit 2.2(a)(iii} attached hereto (a "Notice of Conversion"), appropriately 
completed (and designates for JJBOR Rate Advances, the Interest Option(s)), of such 
selection no later than 11 :00 A.M. (New York City time) at least: (x) tv,,ro (2) Business 

. Days prior to such LlBOR Rate Conversion Date; or (y) two (2) Bm.iness Day prior to 
such Prime Rate Conversion Date. Each Notke of Conversion shall be in-evocable and 
cffccti vc upon notification !hereof 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 Exl1ibit 2.2(a)(fri) 
attached hereto (the "Notice of Continuation'1 appropriately completed, whether H 
desires to continue such LIBOR Rate Advance(s) or sp1it such LTBOR Rate Advance into 
one or more LlBOR 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 dlbctive upon 
notification thereof to Lender. 

(v) Except as otherwise provided herein, a UBOR Rate 
Advance may be continued or converted only on the last <lay of an Int1:rest Period for 
such UBOR Rate Advance. During the existence of an Event of Default, there shall be 
no conversion to or 1,;ontinuation as LIBOR Rate Advances without the consent of 
Lender. 
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(vi) In addition, if more than one Interest Per-ind is selected with 
respect to the Loan, each LIBOR Rate Advance shall be in an amount not less than One 
Million and 00/100 Do11ars ($ l ,000,000.00), 

(vii) Unless Borrower sha11 othenvise 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 LlBOR Rate Advance, Borrower 
shall he <leemed to have elected that the succeeding Interest Period for such LIBOR Rate 
Advance shall be based 011 the same number of days as lhc expiring Interest Period. 

(viii) Notwithstanding any1h.ing 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 pursuanl lo 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. 

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

(b) Prime Rate. In the event that Lender shaU have reasonably 
determined that (x) on any date for detennlnlng 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 LlBOR Rate, (y) compliance by Lender in good faith with any applicable 
change in Legal Requirement of any Govemmental Auth01ity occunfog after the date hereof) 
prohibits or restrains the making or continuance of any LIB OR 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 LID OR Rate Advance ((x) and/or (y) and/or (z) being a "LlBOR Failure"), 
then, in any such event, Lender shall give prompt telephonic or w1itten notice to Borrower of 
such determination, w·hereupon: (I) Borrower's right to request a LlROR Rate Advance shaH be 
immediately suspended until Lemler reasonably determines that the circumstances giving rise to 
such UBOR Failure 110 longer exist, and (2) that po1tion 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 (A) minus one-half of one 
percent (0.50%) during the Redevelopment Period and (B) minus three-quarters of one percent 
(0.75%) during the Post-Redevelopment Period, and shall be subject to Section 2.6(c).. 

(c) Reliance, Lender may rdy on. and act without liability upon the 
bas-is of, any te1ephonic m "\Vlitten notice believed by Lender in good faith to be given to, or 
received from Borrower (or any Bouower representative) whether or not Lender subsequently 
receives from Borrower confirmation thereof. ln each such case, Bouower hereby waives the 
right to dispute Lender's record of the terms of such tele_phonic notice, except to the extent of 
Lender's gross negligence or willful misconduct in connection lherev.ith. 

Section 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 lhc 
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 authorizt:s Lender to, 
endorse on a schedule forming a pa1t of the Note, appropriate notations evidencing the date and 
amount of each Disbursement and each paymcnl ofprindpal 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 Lmtler this Agreement. Lender is hereby irrevocably authorized by 
BmTower to attach to and make a part of the Note a continuation of such schedule as and when 
require<l, 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 pdncipal 
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 Defuul t is cured or is \.Vaived. Upon the cure of such 
Event of Default or wai vcr by Lemler of such Event of Default, the interest rate hereunder shall 
be as set forth in Section 2.2(a) hereof. 

(h) C01Tect 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 Loan shall be due and payable. to Lender on the 
Maturity Date. 

Section 2.6 Payments of PTincipal and Prepayments; lncreascd Costs: lllcgality. 

(a) Principal Payments. Only interest shall_ be payable on the Lmm 
with no principal paymtmts required; provided, however, if the Loan to Value Ratio on cmy 
Payment Date dming the Post-Redevelopment Period exceeds seventy five percent (75%), on 
such Payment Date, Borrower will make a principal payment ,vith rnspect 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 detennination hased upon the interest rate then in effect on such dale of 
dctc1n1ination an<l a twenty five (25) year mortgage amortization schedule. If at any time 
following a principal payment in accordance with the prior sentence, the Lum to Value Ratio on 
any Payment Date during the Post-Redevelopment Period is equal to or less than seventy five 
percent (75%), the Loan \Vill be interest 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 m.:cur<lance ,vith the preceding sentence. On the Maturity Date, Borrov,ter 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 an unpaid and accmed interest, and aH other 
charges, foes~ expenses and other sums due 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 prindpal payments when due against the Demand Deposit Account of Borrower as 
established _pursuant to Section 2.13 hereof. AH 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 notice lo Lender, at 
any time or from time to time, voluntarily prepay the Loan, in ·whole or 111 part; provided that: 
(i) such notice (the "Prepayment Notice") must be received by Lender not later than 11 :00 AM. 
(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 Dollarn ($1,000,000.00) or 
a whole multiple of One Hundred Thousand and 00/100 Dollars ($100,000.00) in excess lhercof 
or, in each c,u;e, if less, the entire principal amount thereof then outstanding. Each such notice 
sha11 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 Nutice 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 un the Prepayment 
Amount through and including the Prepayment Date, (3) in the event the Prepayment Amount 
equals the entire outstanding principal balance, all other ac.:cruetl 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 
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, thai such prepayment shall be accompanied by any and all amounts required 
pursuant to Sections 2.6(c) or 2.6(d) below. 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 redu(;iion in or 
defe1ment of any monthly payments of principal due and owing here.under). 

(c) Qosts for Prepayment and Conversions of a LIBOR Rate Advance. 
lf 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 1,vhich is not the last 
day of the then c.:mrcnt Interest Period for any reason whatsoever (including without Hmitation 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 Brnrnwer shall compensate 
Lender) upon its written request (i) for all customary losses, expenses and liabilities (including, 
without limitation, any interest paid hy Lender on funds borrowed by it to make or carry any 
LIBOR Rate Advam;e), which Lender may sustain as result of such prepayment or conversion 
and (ji) for the loss of any profits Lender would have received had any such LIBOR Rate 
Advance not been repaid. 

(d) Increased Cost~. If, by reason of the introduction of or m1y 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 complianc.:e 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 \\'1th respect to any portion of the Loan, or the basis of taxation 
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of payments to Lender or its holding company or Lending Office of the principal ofor inlcrcsl on 
any portion uf 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 1t<:: holding company or Lending Office) imposed by any 
jurisdiction; (ii) any reserve (including, without limitation, any imposed by the Board of 
Govemors of the Federal Reserve System), special deposit) deposit insurance or similar 
n:quirement against assets of, deposits with or for the account of, or credit extended hy, 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 it<:: Lending Office or the secondruy eurodollar 
market; or (iii) Lender or Hs 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 raic 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, 
pay to Lender within ten ( I 0) 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 
Sect.ion 2.G(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 Ofli.ce under this Se1.-1ion 2.6(d) and (ii) use reasonable efforts to designate 
a different Lending Office for funding or booking the Loan or to assign its righls and obligations 
hereunder to another of its offices, branches or Affiliates, if, in the reasonable judgment of 
Lender, such designation or assignment (i) would climinalc or reduce amounts payable pursuant 
to this Section 2.6(d) in the future and (H) would not subject Lender to any material 
unrcimburscd cost or expense and 1,,voul<l not otherwise be disadvantageous to Lender in any 
material respect. Bonower 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 I .oan 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 theretif: any loca] Governmental 
Authority or any foreign government or taxing authority (including any political subdivision or 
taxing authority of the United States, any State there:of, or any foreign govemment or taxing 
authority), to the extent such items ru·e in the nature of taxes, and all liabilities with respeL-1 
thereto (all such imposts, deductions, charges or withholdings and liah-ilities with respect thereto 
being hereinafter rcfcrl'cd to as "Taxes"); provided, however, that Taxes shall not include taxes 
imposed on Lender's income by the United States 01· 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 sha11 be increased as may be 
necessary so that after making all required deductions (including deductions applicable to 
additiona1 sums payab1e under this provision) Lender rece.i'ves an amount equal to the sum it 
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wou]d have received had no such deductions been made, and (ii) Borrower shall pay the full 
amount <le<lucted to the relevant taxation authority or other auth01ity 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 
subclausc (i) above. 

(b) Other Taxes. In addition to the payment of Taxes as ahove1 

Borrower agrees to pay any present or future stamp or documentary taxes, or recording or filing 
cliarges or taxes, or any other excise or prope1ty taxes, charges or simi1ar levies which arise from 
payment under any Loan Document or from the execution, delivery or registration of, recording 
or filing of, or othenvise with respect to, this Agreement or any other Loan Document, imposed 
by the United States, any State thereof or any foreign government or authority, (induding any 
political subdivision or taxing auth01ity of the United States, any State thereof or any foreign 
govcnuncnt or taxing authority) (hereinafter referred to as ".Other Taxes"). 

(e) Inde1rmification. Borrower will indemnify Lender for the full 
amount of Taxes or Other Taxes on amounts payable under this provision paitl 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 liabilities were conectly or legally 
asserted, absent manifest error. This indemnification shall be made within thirty (30) days from 
the date Lender makes wriilcn demand therefor, which demand shall set forth the amount paid, 
the basis therefor and the tax-ing authority paid. 

(d) Evidence of Payment. Upon request from Lender, Bon-ower will 
promptly furnish to Lender the original or a certified copy of a receipt evidencing payment 
thereof. 

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

(a) Payments and Computations. Payments of principal antl payments 
of inlcrcst and any other charges under this Agreement, the Notes or any otl1er 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 othenvise 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 sha11 accrue up to but not 
i11c1udi11g the actual day of payment. Interest shall be computed on the basis of a year of (i) 360 
days with respect to LIDOR Rate Advances and (ii) 365 days (or :in a leap year 366 days) with 
respect to Prime Rate Advances, in each case, and paid for the actual number of days elapsed. 
Ail payments made hy Borrmver l1el'eunder, 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 t11e date each principal, interest or 
other payment hereunder or under any other Lo.m Document is due and owing to Lender, Lender 
may charge any account of Borrower which may be maintained by Borrower with Lender at any 
lime throughout the term of this Agreement for any such payment then due and owing including, 
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;,.,rithonl limitation, the Demand Deposit Account estah1ishoo pursuant to .S~ction 2.13 hereof 
unless payment has been made by the Boffower to the Lender by some other means, 

(b) Certain vVaivers, etc, Except for notice and grace periods 
specifically provided for hcrcin, presentment for payment, notice of dishonor, protest and notice 
of protest are hereby waivoo. The receipt by Lender of payments of interest or principal 
here.under or any other sums due hereunder with knowledge on the patt of Lender of the 
existence of an .Event of Dcfaull hereunder shall not he deemed a waiver of such Event of 
Dcfu.ult. No payment by B01Tmver or receipt by Lender of less than lhc foll amount of interest, 
principal and/or the other sums due hereunder shall be deemoo to be on account of an 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 mmmer and order as Lender 
shall choose in its sole and absolute discretion. 

(e) 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 arc to be credited) for any LIROR Rate Advance; and (b) change its Lending Office 
from time to time by notice to Borrower. In such event, Lend.er shall continue lo hold the Notes, 
if any, evidencing the Loan for tht: benefit and account of such branch, subsidiary or Affiliate. 
Lender shall be entitled to fund all or any pmtion of the Loan in any manner it deems 
appropriate. 

Section 2.9 Inkntionally Omitted. 

Section 2.10 Ranking of Loan. Scope of Recourse, Guarm1ty. Security. 

(a) Senior Obligations. The Obligations of Brnrnwer shall be senior 
obligations of Bonu1.ver which Borrower hereby agrees to repay upon the terms antl conditions 
set fc)lth herein and in the Loan Documents. Nothing contained herein or in any other Loan 
Document shall be deemoo to he a release, waiver, discharge or impairment of this Agreement or 
any such other Loan Document or a release oLmy Collak·ral given or to be given to secure th.is 
Agrc(,wcnt or the Obligations or othe1wise in connection herewith 1 or sha11 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 po,ver 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 secmity interest in the Demand Deposit Account and the collateral granted pursuant 
to the Security Documents and as more particularly described in the Security Documents 

'(collectively, the "Cqllateral"). The Lien under the Security Documents as granted to Lender 
shall be a first priorily Lien on the Collateral thereunder. 

(c) Guarantv. ln addition 1 (i) the principal amounts outstanding under 
the Notes, (ii) the completion ofthe Renovation (to the extent provided in, and subject lo the 
tenns 01:: the Guaranty) and (iii} all interest on the Loan shall be unconditionally gum11nteed by 
the Guarantor pursuant to the Guaranty. Also, operating shortfalls for the Mortgaged Premises 
until the earlier to occur of(A) the Obligations arc paid in foll an<l (B) the end of the Shortfall 

l\-Y124987 3.17 
2179'.l8-100R4 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

31 

TTO 02765146 



PX-1238, page 38 of 246

Coverage Period (as defined in the Guaranty) shall be unconditionally guaranteed by the 
Guarantor pursuant to the Guaranty. 

Section 2.11 Use of Proceeds. The proceeds of the Loan sha11 he used to pay for the 
cos.ts set forth in Section 2.1. 

Section 2.12 Swap Contracts. B01Towcr shall have 1he right at any time prior to the 
Maturity Date (:provided that no Event of Default has occmi-ed 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 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 foes, if any, in 
connection therewith. Nothing in this Section 2.12 shall require Boffower to purchase a Swap 
Contract from Lender or one uf its Affiliates or enter into any Swap Contract or shall preclude 
Bon-ower from enteiing into a S\vap Conb:act with a third pmty so long as such Swap Contract 
with a third party is not secured by any assets of Borrower. If no such S wa.p Contra.ct is entered 
into by Bonower, in its sole discretion, then the provisions of this Agreement relating to Swap 
Contracts shall not be applicable. A.11 monies due Lender or any of its Affiliates under any Swap 
Contract between Borro\vcr and Lender (aml/or any Affiliate of Lemler) 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-markcl amount cxcwds the 
defined Swap 'Threshold Amount plus the Minimum Transfer Amount. Lender is hereby granted 
a security interest in such cash co11atcral. At such time, the minimum amount of cash collateral 
to be posted shal1 be equal to the difference between the actual mark-to-mmk.et 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 Tcrminalion 
Value in favor of Lender or any of its Affiliates under any Swap Contract plus (y) the principal 
outstanding amount oflhc Loan docs not exceed eighty five percent (85%) of the appraised value 
of the Mortgaged Premises. During the Post-Redevelopment Period, Borrower shall not be 
req uire<l to post any a<l<litional cash collateral and all monies due Lender or any of its Affiliates 
under any Swap Contract will remain secured by the Security lnstrumcnt. Once such cash 
collateral is released the Dorrmver 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 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 Documcnls as 
more particularly provided therein. In addition, all obligations of B011-ower under any Swap 
Contract shall be unconditionally guaraniced pursuant lo ilie Guanmty, as more particularly 
provided in Sectim1 2. I0(c) hereof. 

Section 2.13 Denrnnd Deposit Account. Bonwwer shall he requlred, 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 ofDeposfrory 
Bank or such designated Affiliate. No later than three (3) Business Days prior to each <late that a 
monthly payment is due hereunder, Lender sh a1 l pmvi de Brnmwer with an invoice of the mnount 
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due hereunder. Bmrnwer sl1a11 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 tlmt the balance of the Demand Deposit Account is at least equal lo 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 A1liliates are auU10rized 
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 tl1e Loan, B01rn1,vcr hereby 
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 foe shall be payable on the Clrn,ing 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 Requiremcnls, 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 Note 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 tl1e indebtedness evidenced by the Note or indebtedness arising under any 
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 tm Event of 
Ddault, unless Lemler later waives such acceleration and accepts payment of all principal then 
due with accrned interest at the Default Rate. Said fee or late charge shall be added to and 
become a pait 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 1s maintained1 or become part of the indebtedness 
evidenced by the Note. 

Section 2.16 Requests for Disbursement under the Loan. 

(a) Generally. 

(i) Except as otherwise provided herein, disbursements of the 
proceeds of the Loan sha11 he made (together with any sums dishursed from the Loan 
Funding Accounl, culleclively, a "Disbursement") in accordance with Requests for 
Disbursements submitted by Borrower in accordance with the terms of this Agreement. 
Except as otherNise provided herein and subject to adjustment as provided in this 
Scclion 2.16(a)(i). Disbursements shall be made on the hasis of (y) the Line Items 
specified -in the Redevelopment Inve.<:tment Plan and (z) t11e documented cost (based on 
standard AJA payment requisition documents and invoices) of work in place or 
performed and materials furnished and services provided, and) to the extent provided in 
Section 2.18 hereof, materials stored on or off the Mortgaged Premises or deposit<: made, 
as such cost is certified by Borrower and as may be Vl-nlied by Lender at Lemler's 
discretion. Notwithstanding anything to the contrary contained in this Agreement or in 
the other Loan Doc-uments, in no event shall Lender be obligated to make any 
Disbursement at any time that the Loan is not "in balance" as refen:ed to in Section 2.20 
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hereof. Disbursements shall be made upon salisfaetion of the applicable conditions 
precedent set forth in Section 6. l(b) and 1£) hereof. 

(ii) Dach Request for Disbursement sba11 be submitted to 
Lender at least seven (7) Business Days priur tu the date proposed for su.ch Disbursement 
in the Request for Disbursement. Each 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 whh 
clause (iii) below). 

(iii) Any Disbursement or portion thereof allocable to any Hard 
Costs shall not include any Retainage applicable to such Hard Costs except as provided in 
this Section 2.16(a)(iii). Provided nu Event of Default has occurred and is continuing and 
any other condition to a Disbursement applicable to a release of Retalnage shall have 
occurred~ 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 Contractor under 
such Trade Contract to the reasonable satisfaction of Lender and 111 accordance with tl1e 
Plans) lien waivers reasonably satisfactory to Lender and a fo,t of remaining Punchlist 
Ttems ,vith respect to sucl1 work nmsonably satisfactory to Agent: provided, however, that 
for certain Trnde Contracts where the release of Retainage is required earlier, Retainage 
shall be released upon the reasonable approval of Lender. 

(b) Disbursement for Hard Costs. Each Request 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 Constmction Manager's requisition) each T.l.'adc Contractor's requisitions for 
payment, each of which shall be certified as true and cmnplete by Borrower and the 
Construction Manager; 

(ii) an absolute, unoon<lilional w;;tiver of lien with respvet to the 
then 1ast hnmediately preceding Disbursement from tl1e Constrnction 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 Disburscmcnl, 
covering an work done and all sums received through the date of the then 1mmedfately 
preceding Disbursement and noting that the only amounts due and owing (other than 
Retainage) are the amount~ tn he paid to such Persons out of the Disbursement being 
requeskd 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 Request for 
Disbursement, each ofwhieh shall be certified as true and complete by Bo1Tower and the 
Constrnction Manager; 

(iii) all Major Trade Contracls entered into since the date of the 
then immediately preceding Disbursement, to the extent not previously delivered to 
Len<ler; 
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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 cxlcnl not previously delivered to Lender; 

(v) evidence (which shall consist uf the waiver oflien required 
under clause (ii) above and/or a detailed receipt for payment) reasonably satlsfactory to 
Lender that the full amounl of the p011ion of the proceeds of the then immediately 
preceding Disbursement made pursuant to this Section 2.16(b) has been paid by 
Borrower 01' the Construction Manager to the Person vvith respect to whom such proceeds 
were disbursed and were othe1wise applied in accordance with this Agreement; and 

(vi) an anticipated cost .report (ACR/AlA G702/703), 

(c) Disbursements for Soft Costs. .Each Request for Disbursement 
which requests p~)'lnent for Soft Costs shall be accompanied by copies of invoices and such 
other evidence as Lender shall reasonably require to the effect that (i) su1;h 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(e) has been paid by 
Borrower or ihc Coru,;trn<.:tion Manager to the Person with respect to whom such proceeds were 
disbursed and were otherwise applied in accordance with this Agreement. 

(d) Frequency and Amount of Disbursements. Exccpl as provided m 
Section 2.16(e) or ill hereof, upon satisfaction of the applicable conditions precedent to such 
Disbursement hereunder, Disbursements shall be made no more frequently than two (2) 
Disbursements per any thirty (30) day period, unless and to the extent that Lender and Borrower 
shall from time to time agree lo make any additional Disbursement in any thirty (JO) day period. 
Except in connection ,vith Disbursements of Interest pursuant to Section 2.16(c) hereof and the 
final Disbursement, no Request for Disbursement shall be for less than $100>000 unless 
otherwise agreed to by Lender. 

(e) Disbursements for Interest, Etc, Loan proceeds may be used to 
pay interest when due and any other sums due and payable with re.qpect to the Loan or pursuant 
to the Loan Documents, subject to the terms and conditions of this Agreement, including the 
availability in the Redevelopment Investment Plan of J ,mm proceeds. Notwithstanding anything 
in !his Agrecmcn1 which may be to the contrary, Lender shall at all times (i) have the right, hy its 
own action, to advance I .oan proceeds for the purpose of paying any interest as and when due (it 
being understood and agreed that an actual cash funding of a D-ishursem ent of I ,oan 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 interest payable lo 
Lcndc1) an<l (ii) ailer the oc1;urren1;e and during the continuance of an Event of Default, have the 
1ight, 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 the11 due and payable to 
Lender with respect to the Loan or pursuant to the Loan Documents; provided, hmy~ver, 
notwithstanding anything in this Agreement to the contrary, so long as no Event of Default has 
occmrcd and is continuing, fonds in the Loan Funding Account may only be utilized by Lender 
towards payment of expenses set fo1th in the Redevelopment Jnvestmcnl Plan. 
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(f) Direct Disbursements. Upon the occurrence and during the 
continuance of an Event of Default, at its option, Lender may make any or all Disbursements 
directly to the Construction Manager, the Trade Contractors or any other Person to whom 
payment is due in a1,;cordance with the Redevelopment fnvestment Plan or otherwise in 
accordance with Section 7 .2(f) for the purpose of lhc Renovation. At the direction of Borrower, 
Lender may make the portion of any Disbursement owing to the Conshuction Manager directly 
to the Constrnction Manager. The execution of this Agreement by Borrower sha11, and hereby 
does, constitute an irrevocable d-irection and authorization to make such direct Disbursmients if 
Lender shall elect during the existence of an Event of Default. No further direction or 
authorization from Bon-ower 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 folly as if made directly to Borrower, regardless o:fthe disposition thereof 
by the Construction Manager, any Trade Contractor or any other Person. 

(g) Partial Disbursements. If any or all conditions precedent tu 
making a Disbursement have not bee.n satisfied or waived on the date requested for such 
Disbursement, Lender shall 11evertl1eless fond the Disbursement oC such portions of the requested 
Disbursement for which all of the conditions precedent have been satisfied. 

Oi) 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 
bcaring account (the "Imprest AcQ~:m.nf') at Deposit Bank. The Imprest Account shall be in the 
name of B01mwer and pledged to Lender, pursuant to the terms hereof Lender agrees that 
Deposit Bank may accept instrnctions from Bonuwer or its designcc with respect to the Imprest 
Account, provided that, upon the occurrence and during the continuance of an Event of Default, 
(i) Borrower or any Person acting by or through Borrower shall not have the right to make any 
withdrawals from the Imprest Account and only Lender or its designee may make withdrawals 
from the Imprest Aceount1 and (ii) Deposit Bank, following notice from Lender that an Event of 
Default has occurred and is continuing, shall act only upon the instrnctions of Lender with 
respect to the imprest Account. The Imprest Account may be maintained by Bom1wer until one 
hundred and tv.renty (120) days folJowing 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 occur at the time of the first 
Disbursement made under the Loan, in an amount to be determined by Borrower, up to a 
principal balance not lo exceed Sl,000,000. Borrower may expend funds from the Imprest 
Account in the same manner and for the same permitted uses as Bonower shall be pe1mitted to 
use Loan prog;eeds in accordance \Vi.th Section 2.1 of this Agreement (collectively "Approved 
Costs") that require prompt payment and to that end, except upon the occurrence and during tl1e 
continuance of an Event of Default, Bonower may write checks on and withdraw fonds from the 
imprest Account for the payment of such Approved Costs. After the date of the first 
Disbursement made m1der t11e Loan in accordance with the terms hcrcoi: to the extent that funds 
have bee.n withdrawn from the Imprest Account for the payment of Approved Costs, the Imprest 
Account may, from time to time, with each Disbursement; be replenished by Borrower, up to a 
principal balance not to exceed $1,000,000, following a Request for Dishurscmcnt and as a part 
of a Disbursement, provided that all of the conditions precedent to such Disbursement are 
satisfied, and that a11 of the conditions precedent to such a Disbursement are satisfied with 
rcspe<.:t 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 U1c·Jmprcst Account as provided in this Section 2.16(h), 
Bonower shall provide to Lender evidence reasonab1y satisfactmy to Lender that all amounts 
previously withdrawn from the Imprest AGcmmt have been applied to the payment of Approved 
Costs and that a11 of t11e conditions precedent to such a Disbursement have been satisfied with 
respect to the amounts previously withdrawn from the Imprest Account. AH other payments 
required to be made by Borrower in connection 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 Bo1rnwcr's oplion, be a separale account from the acc-ount 
that Lender sha11 fund Disbursements into and from which Borrower may pay Costs as permitted 
pursuant to Section 2.1. 

(i) No Bonu.s Funding. Notwithstanding anything in the Loan 
Document~ 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 pennl tted by Section 2.1 hereof 

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 Disbursement shall 
be received, held and used by Borrower to pay for Hard Costs and Soft Costs and as permitted 
pursuant to Section 2.1 hereot: 111 accordance with the Request for Disbursement with respect to 
which such Disbursement "'Nas made. 

Section 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 Co1umbia1 Maryland 
or within a State within the United 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 tenns and conditions: 

(i) Borrower shall deliver to Lender evidence reasonably 
satisfactory to Lender that Borrower is then obligated to make the related payment under 
the app1icab1e contract or agreement; 

(ii) Bonuwer sha11 deliver to Lender biJls of sale or other 
evidence rnfilionably satisfactory to Lender of the cost of, and, subject to the payment 
therefor (which payment in full shall occur promptly after the Disbursement for such 
materials), Don-ower's title in and to, such materials free and clear of a11 Liens and 
encumbrances; 

(iii) Borrower shall deliver lo Lender cvidenct: rt":asonably 
satisfactory to Lender that (v,1) adequate security measures have been taken to protect 
such materials from theil, ~sualty or deterioration including if reasonably requested by 
T ,ender, storage i11 a bonded warehouse) (x) such materials are identified (subject 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 prutics of Borrower's title in and to 
such materials, (y) such materials are finished products that are ready to he inco-rporated 
into the Mm1gagcd Premises within ninety (90) days of the Disbursement therefor and 
(z) such materials are then intact and undamaged; 

(iv) Borrower shall provide proof reasonably satisfactory to 
Lender that such materials arc insured against all risk of loss for their full replacement 
cost and that such insmrance contains a standard mortgagee loss payable cndorscmcnl in 
favur of Lender; 

( v) if such materials are to be stored off-site, Lender shall have 
received evidence of the filing of UCC financing statements, bills of 1a<ling, 
warehouseman's receipts, delivery receipts or other evidence safo:factory to Lender of 
Lender's perfected first priority lien on, and sccurily inlerest in, su.ch materials; 

(vi) if such materials arc lo be slored off-sik:, a statement from 
the seller of such materials to the effect that title thereto i1as passed to Bonower outright 
(or will so pass to Borrower upon payment therefor), and that no Lien or security interest 
has or wi11 be filed or claimed by the seller in connection therewith, in form and 
:mbstance reasonably satisfactory to Lender in all respects; and 

(vii) if such materials are to be stored off-site, a certificate of 
Borrower in fonn and substance reasonably acceptable to Lender in all respects to the 
effoct that such materials are owned (or will, upon payment therefor, he owned) by 
Borrower outright, free and clear of all Liens, security interest mid encumbrances, other 
than Liens and security interest<l in favor of Lender, and that there is full compliance with 
all of the tem1s of this paragraph. 

In the event any such materials arc stolen, lost or in any other manner misplaced, destroyed or 
rendered unusable prior to the maki11g of any Disbursement with respect thereto, Lender shall not 
be obligated tu make a Disbursement with respect thereto or otherwise on account of the cost of 
replacement thereof unless and except to the extent coverage has been conlinne<l by an insurance 
company and payment therefor is necessary in order to perfect and administer a claim for loss 
under applicable insurance policies or agreements. 

(b) Disbursements 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. Bmrnwer may reallocate to any Line Item in the 
Redevelopment Investment Plan any amounts of any other Line ltem in the Redevelopment 
Investment Plan (including line items for interest; pr...Q":]9ed, however, Borrower may only 
reallocate from the line item for interest to other line items in the event Bom.iwer has actually 
achieved savings in the interest paid prior to such reallocation bused on interest actually paid as 
compared lo what Borrower had projected for interest, and :further provided that such reallocated 
interest shail not exceed: (x) 10% of the cumulative interest savings realized prior to the first 
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anniversary of the Closing Date, (y) 20% of the cumuJativc interest savings realized following 
such first anniversary but prior to the second anniversary of the C1 o sing Date and (z) 3 5~/o of the 
cumulative interest savings realized following such second anniversary bul prior to ihc third 
anniversary of the Closing Date. Nonvithstanding the foregoing, no allocation shatl (i) increase 
the Maximum Loan Amount, (ii) result in a breach of any Grmmd Lease Documents, except 
where such breach would not reasonably be expected to result m a Ground Lease Material 
Adverse Effoct, (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 Borrovver) or (iv) have a material 
negative impact on the Operating Income projected to be eame.d by Bouo'i-ver following the 
Commencement of Operations ((i), (ii), (iii) and (iv) the "Reallocation Conditions"). Borrower 
sha11, within ten (10) Busine8s Days following such reallocation, deliver to Lender a revised 
Redevelopment Investment Plan reflecting such realloca1ion. 

(b) Contingency. Bono,vcr, by notice to Lender together with a 
revised Redevelopment Investment Plan, may reaUocate to any Line Item the amount of any 
portion of the Loa:n proceeds attributable to the Contingency Line Item which has not been 
reallocated to any other f Jne Item and whic11 Lender, in its reasonable judgment based upon the 
then current statt: of completion of the Renovation, any existing cost ovenuns and any potential 
cost overruns ,1s may then be foreseen or anticipated by Lender, shall deem to be available for 
reallocation; RrovidesJ, however, that Borrower shall not he permitted to reallocate, directly or 
imlirectly, any Contingency to any Linc Item for payment ofinterest on the Loan, 

(c) 1\ cw Linc ltcms, N cw Linc Items under the Redevelopment 
Investment Plan may be created, and Line Iten1s may be deleted, so long as the Reallocation 
Conditions arc satisfied. 

Section 2.20 Loan Balance. 

(a) Redevelopment investment Plan RGvicw and Loan Balam.ing:. 
Borrower and Lender shall meet at such times as Lender reasonably determines are necessary or 
desirable, to review and evaluate the Redevelopment Investment Plan and any Uncovered Cost 
Ovemms, 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 (ii) Lender shall not be obligatoo to make any 
Disbursement if the Redevelopment Investment Plan is not "in halance'1

. TI1e Loan shall be 
deemed to be "in balance" only at such time and from time to time as Lender may reasonably 
determine that (x) the remaining cost of completing the Renovation, (y) the payment of sums due 
pursuant to the Loan Documents (excluding interest expense projected after Commencement of 

'operations) and (z) the Projected Operating Shortfall (the sum of (x), (y) an<l (z.), the 
"Completion Costs") does not exceed the sum of(A) the undishursed proceeds of the Loan, (B) 
the unfunded Required Equity Investment and (C) any sums tht:11 on deposit in the Loan Funding 
Account (the sum of (A), (B) an.d (C) (D), the "Available Amount") by more than $5,000,000. lf 
Lender reasonably <ldcrminesthat the sum of (1) the Available Amount plus (2) $5,000,000 is at 
any time. less than the actuaYi:;ums reasonably estimated by Lender to be the Completion Costs or 
(B) the amount of any Ui1eltein, after pennitted re-allocations punmant to Section 2. l 9(a} hereof 
or Section 2.19(b) hereof~ isirisufficient 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 Ovcrrnn"), then BolTO\,Ver shall deposit or cause 
to be deposited, within ten (10) Business Days after demand hy Lender vvith Lender or Lender's 
designee as provided in Section 2.20(b) hcrco1: cash ("Ove1Tun Funds") in an amount at least 
equal to the aggregate sum of the Uncovered Cost Ovenu.ns. For example: (1) lf thc Available 
Amount is $100,000,000, and 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 urn $106,000,000 (i.e.) a 
$6,000,000 shortfall), then Borrower shall be oblig<ttetl to fund $1,000,000 in Overrun Funds. 
Notwithstanding anything in this Agreement to the contrary, Borrower may utilize ail revenues 
received by Borrower to pay all of Borrower's costs and expenses, including all Costs and 
Operat1ng Shortfalls or may make a distribution of such revenue 1o any member of Borrower so 
long as no Event of Default has occurred and is continuing; provided, however, Boffower may 
not distribute such revenue if such revenue was ealcufa.tc<l in determining the Projected 
Operating Shortfall To the extent that Operating Shortfall from the Commencement of 
Operations through the fourth anniversary of the Closing Date is greater than the Projected 
Operating Shortfa11 (such excess amount, the "Additional Expenses"), Borrower shall be 
requirc<l tu pay such Additional Expenses when due (to the extent that Loan Proceed.s are 
available to pay such Additional Expcnscst 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 Expenses. 

(b) Deposits Regarding Uncovered Cost Ovenuns. Borrower shaU 
deposit Ovem.m Funds in an account or subaccount at r ,ender or its Affiliate (the "Loan Funding 
Account"). Borrower shall not be required lo establish the Loan Funding Account until such 
time a~ Overrun Funds are required to be deposited with Lender. Any Overrun Funds shall be 
disbursed prior to any Loan advances. BmTower sha11 have no right to make withdrawals from 
the Loan Funding Account, subject to the last sentence of fais para6rraph. The funds on deposit 
in the Loan Funding Account shall he disbursed as provided in Sections 2.16 and this Section 
2.20. Any interest earned on the balance of the Loan Funding Account shall be depos-ited 111to 
such account and be applied with the balance of such account in accordance with this 
Secfam 2.20. AU sums on deposit in the Loan Funding Account sha11 constitute additional 
Collateral and upon the occurrence of an Event of Default 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 cm1trary, 
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 fa "in balance," 
Bmrnwer shall have the right, subject to the following provhm, tu withdraw (and Lender shall 
deliver to Borrower within ten (I 0) days following 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 withdrmval. Notv:ithstanding the foregoing in co11nection with Borrower 
requesting a release of the Ovcrnm Funds (and Lender's release thereof) pursuant to this 
paragraph, Borrower shal 1 not be required to comp 1 y wit11 Section 2.16. 
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(c) Notwithstanding the foregoing, Sections 2.20(a) and fhl shall only 
apply following the initial Disbursement of the Loan, which Disbursement need not be made by 
Lender -if the Loan is not in balance. 

Section 2.21 Lender Representation, Warranty and Covenant. Lender represents and 
warrants thcit it is, and covenants that Lender shall continue. to be, an lnstitntional Lender. 

SECTION 3 

REPRESENT A TJONS A ND W ARRANTIBS 

Borrower represents and warrants to Lender that the following statements arc true and 
cotTect 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 tht": State of 
Delaware and is authorized to transact business in the jurisdiction in w11ich its ownership or 
prope1ty 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 jurisdictfons in whic11 the nature of the business conducted by it 
makes such qualification necessary, in each case with such exceptions as would not have a 
Mate1i.al Adverse Effect. Each Member that is a partnership, limited liability company or 
corporation is duly organized, validly existing and in good standing m1der the laws of the State 
of its respective fonnation and is authorized to transact business in the jurisdiction in which -its 
ownership or property or conduct of business sha11 legally require such authorization. 

Section 3.2 Power. Bmrower has an necessary right) power and authority to cxecLrte, 
deliver and pe:tform this Agreement, the other Loan Documents, the Ground Lease Documents 
(except, with respect to the Ground Lease Documenti where the failure to have such necessary 
right) power and authority would not reasonably be expected to have a (fround Lease Material 
Adverse Effect) and the Co11Stmction Documents and Trade Contracts to which it is a party and 
to pcrfonn all Obligations arising or created under this Agreement and the other Loan 
Documents applicable to it and all obligations and liabilities created under the Ground Lease 
Documents (except, with respect to the Ground Lease Document, where the failure tu perform 
would not reasonably be cxpectet.l. to have a Ground Lease Material Adverse Effect) and 
Construction Documents and Trade Contracts applicable lo it; tJH..c: execution, delivery and 
performance by Borrower of this Agreement, the other Loan Documents, the Ground Lease 
Documents and the Construction Documents and Trade Contracts to \Vhich it is a party and all 
Obligations arising or created under this Agreement and the other Loan Documents and ail 
obligations arising or crcaLcd Lm<ler the Ground Lease Documents and Construction Documents 
and Trade Contract~, 111 eoch case to which it is a party have bet;:n duly authorized by all 
necessary and appropriate action on the part of Borrower and its Members (except, with r~11ect 
to the C'rround Lease Doeuments1 where the failure to be so authorized would not reasonably be 
expected to have a Ground Lease Material Adverse Effect) and this Agreement, 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, executed and delivered by Borrower 
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and constitute .its kga1, valid, binding obligations, each enforceable in accordance with the 
respective tenns of this Agreement, such Loan Documents, lhc Gromul Lease Documents 
(except, wilh respect to the Ground Lease Document, where the failme 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 affected by 
Debtor Relief Laws. 

Section 3.3 No Breach. The execution 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 compHance with the tenns and 
provisions of this Agreement~ the other Loan Documents, the Ground Lease Documents and the 
Construction Documents and Trade Contracts wi11 not conflict with or result in a breach of, or 
require any consent ( other than a consent ahead y obtained) under (i) any of the Organizational 
Documents of B01rower or any of its Members; or (ii) any Legal Requirement applicable to 
Borrower or any of its Mmnbers that is currently in effect, or any agreement or in.strurnent 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 case of each of (i), (ii) and (iii) with respect to the Ground 
Lease Document, where such conflict wou1d not have a Ground Lease Material Adverse Effect). 

Section 3.4 Use of ~Q!lil. Borrower fa not engaged principally, or as one of its 
important activities, in the business of extending credit for the purpose of purchasing or canying 
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. Other than Pe1mits and any approvals and 
authorizations require<l in connection with the construction of the Renovation and as may be set 
fmth in Section 3.31, 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 lo itself ur the Mortgaged Premises) in connection Vilith the execution, 
delivery, perfom1m1ce or validity of, or payment under, this Agreement, the other Loan 
Documents, the Ground Lease Documents and the Construction Documents and Trade Contracts 
have been duly obtained and are in foll force and cifoct (except, with respect to the Ground 
Lease Documents, where the failure to obtain any consent, license, approval, authorization of 
and registrations and declarations and other filing would not reasonably be expected to have a 
Ground Lease Material Adverse Effect). 

Section3.6 Deht Ol' Liens, No Debt of Borrower js secured by or otherwise benefits 
from any Lien on or with respect to the Collateral except Permitted Encumbrances. 

Section 3.7 Litigation. There is no suit, legal action or proceeding pending against, or 
to the knmvledge of Boffower threatened against or affecting, the Mortgaged Premises, 
Bonower, any Guarantor, any Member or any other Collateral be.fore any cou1t or arbitrator or 
any governmental body~ agency or official whfoh, if adversely detenni.ned, could, in the 
reasonable judgment ofB01Tmver, 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 execution and delive1y of this Agreement and the other Loan Documents, 
would constitute an Event of Default or would, with the givipg of notice or the ]apse of time, or 
both) constitute an Event of Default Ndthc,•r Bonuwer nor any other Person for whose Debts 
Borrower may be liable is in violation of ,my Organi,,ational Documents or of any agreement or 
other instrument to which any of them is a party or by which it or any of its asset.:: or properties is 
bound, which violation could reasonably be expected to have a Material Adverse Eiled. 

Section 3.9 Financial Statements. Borrower has no contingent liabilities, liabilities for 
taxes, unusual forward or long tenn commitments or unrealized or anticipated losses frnm 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 011 behalf of Borrower, if any, are true, 
complete and correct in all material respects (it being understood that Borrower has not delivered 
any financial statements to Lender as of the Closing Date). Sjncc the date of the most rccenl of 
said finam:ial statements, there has been no material adverse change in the financial condition, 
operations or business of Borrower or the Collateral from lhat set forth in said financial 
statements. 

Section 3 .10 Not an hivestm_ent _Company or Holding Company. B01rnwer is not an 
"investment company" or a company "controlled" by an "investment con1pany," within the 
meaning of the Investment Company Act of 1940, as amended. Neither Borrower nor any 
person eonlrolling Boffower or untler common control \Vith Borrower is subject to regulation 
under the Federal Power Act, the Investment Company Act of 1940, or is subjcd to any other 
statute or regulation which regulates the incurring by Borrower of indebtedness for borrowed 
money, other than J:<'edera1 and state securities laws. 

Section 3.11 Taxes. AH tax returns required to be filed by Bmrower in any jurisdiction 
have been :filed and all Taxes (including mortgage recordfog taxes), assessments, fees, and other 
governmental charges upon Borrower or upon the Collateral as well as on any of its properties, 
incmne or franchises have been paid p1ior to the time that such Taxes could give rise to a lien 
thereon. Thm-e is no proposed tax assessment against Borrower or any basis fm 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 hcreo4 the chart attached 
hereto as Schedule 3 .12 accurately reflects the o;;vnership of B01Tower. 

Section 3.13 Environmental Matters. AU representations and warranties contained in 
the Environmental Indemnity arc tnH\ correct and eomp1cle as of the u.ate hereof: 

Section 3.14 Foreign Trade Regulations. Borrower is nol (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, Prut 500, as amended), in the Cuban 
Assets Control Regulations of the United States Treasury Department (3 l C.F.R., Chapter V, 
Pali 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 
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violation of said Orders or Regulations or of any regulations, interpretations or rulings issued 
thereunder; or (b) an entity 1 i sted i11 Section 5 20.101 of the F orcign Funds Control Regulations 
(31 C.F.R., Chapter V, Part 520, as amended). 

Section 3 .15 Ofli.ce of Foreign Assets Control. Borrower is not a Person (1) whose 
property or interest in propetty is blocked or subject to blocking pursuant to Section 1 of 
Exet:utive 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 deaHngs or transactions prohibited by Section 2 of such 
executive order, or, lo its knowkdge, is otherwise associated with any such Person in any 
manner vio1ative of Section 2, or (iii) on the list of Specially Designated Nationals and Blocked 
Persons or subject to the limitations or prohibitions under u11y other U.S. Department of 
Treasury's Office of Foreign Assets Control regulation or executive order. 

Section 3.16 Solvency. Borrower (a) has noi entered into the tramrnctions 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 assels, taken as a whole, exceeds and will, immediately following 
the making of the Loan, exceed Borrower's total HabiUtics taken a8 <t 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 fi.lllo¥iing the making of the 
Loan, be greater than Bom)wer'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 1he making ufthe Loan 
will not, c.:onstitute unreasonably small capital to carry out its business as conducted or as 
proposed to be conducted. Borrower docs not intend to inc.:ur, and does not believe that it will 
incur, Debt and liabilities (including contingent liabilities and other commitments) beyond its 
ability to pay such Debi and liabilities as they mature (taking into account the timing and 
an1ounts of cash to he received by Ron-ower and the amounts to be payable on or in respect of 
Obligations u f Borrower). 

Section 3.17 Federal Reserve Regulations. No part of the proceeds of the I ,oan 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 he -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 
ihc other wan Documents. 

Section 3.18 No Change in Facts or Circumstances; Disclosure. TI1ere has been no 
material adverse change in any condition, fact, circumstance or event that would make the 
financial statements, reports, ce1tificates or other documents submitted by or behalf of Borrower 
or Guarantor in connection with this Agrccmmt including, without limitation, the Environmental 
Repmt inaccurate, incomplete or othe1wise misleading in any material respect or that otherwise 
could have a Matmial Adverse Efl:eL-1. 
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Section 3.19 Offices; Log:;1;tio11 of Books and Records; TD 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. Borrmvcr is formed 
under the laws of {he state specified in the first paragraph of this Agreement. Bonnwef s 
principal pfoce 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 softwTarc, writings, plans, specifications and schematics, has been and will 
be at 725 Fifth Avenue, New York) New York 10022 or the Mortgaged Premises (unless 
Borrower notifies Lender in writing promplly following the date o:f such change). Borrower's 
federal taxpayer's identification number is 45-267184. Borrower's organizational charter 
number for the State of Delaware is 5005095. 

Section 3.20 Full and Accurate Disclosure;. No infonnation 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 Security Document or any other Loan Document contains any untrue statement 
of a material fact or omhs to state a material fact necessary to make any rnatclial statements 
contained herein or therein not misleading in light of the circumstances under which they were 
made. To the best ofBonower'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. 

Section 3.22 No Def<!Ylt- As of the date hereof, no Event of Default exists. 
Fmthermore, there exists no "Event of Defuult" by Burrower under any instrument of 
indebtedness or agreement with Lender, Lender)s Affiliates or any other Person. 

Section 3.23 No Setoft~ There exist<; no right of setoff, deduction or counterclaim on 
the part of Borrower or any of its A..ffil.iates against Lender or any of its AffiHates. 

Section 3.24 The Morlgaged Prcmis~. Insurance. Title. floqd Zone, Environmental, 
etc. 

(a) Ovn1ership. R01mwer has a leasehold interest in the Lmd and 
Improvements pursuant to the Ground Lease. Borrower has leasehold interest in the Land and 
Tmprnvements, free and dear of all Liens whatsoever except the Permitted Encumbrances. For 
the avoidance of doubt, Borrower is not the fee s1mp1e owner of the Land or the Improvements 
thereon nor docs Borrower have good, marketabfo and insurable fee simple title to the Land and 
the Improvements thereon, None of the Pennitted Encumbrances, individually ur in the 
aggregate, materially interfere ,~.rith the benefits of the security intended to he provided by the 
Security Instrument, materialJy and adversely affect the value or lhc Mortgaged Premises, impair 
the use or operations of the Mortgaged Premises (other than certain use and operations 
restrictions set forth in the Ground Lease Documents) or impair Borrower's ability to perfonn its 
Obligations hereunder or the other Loan Documents in a timely man11er. 
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(b) ConJiemnation. No Condemnation or other proceeding has been 
commenced or ·is contemplated with rc1'..-pect to all or any portion of the Mortgaged Premises or 
for the relocation of roadways providing access to the Mortgaged Premises. 

(c) Access. The M01tgagcd Premises has tights of access to public 
ways and is served by water, sewer, sanitary sewer and stonn drain facililics adequate to service 
the Mortgaged Premises for-it~ intended uses. 

(d) Tax Lots. The Mortgaged Premises are comprised of one (1) or 
more parcels which do not constitute a portion of 1my 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 otl1e1wise 
affecting the Mortgaged Premises or any portion thereof or (y) any contemplated improvements 
to the Mortgaged Premises or any portion thereof (other than the Renovation) that may result in 
such special or other assessments, 

(f) Insuram:e, Bonower has obtained and has delivered to Lender 
original or certified copies of all of the insurance polides as required under Section 4.14 hereof 
(or Acord 28 ce1tificates satisfactory to Lender evidencing the cxistcnct: 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 m1y of such insurance policies, and no Person, including 
Bon-ower, has done) by act or omission, anything which would impair the c-overage of any of 
such insurance policies. Bonower has not received notice from any insurance company or 
bonding company of any defects or :inadequacies in the Mortgaged Premises, or any pmi thereof, 
which would adversely affect the im,m·ability of the same or cause the imposition of 
extraordinary premiums or charges thereon or of any lcrmination or threatened tennination of 
any po 1 icy of insurance or bond, 

(g) Intentionally Deleted. 

(h) Flood Zorn;. The M011gaged Premises are within Flood Zone A. 

(i) Building Systems. etc. To Borrmver's knowledge, there exists no 
structmal or other material defects m dmnages in the Mortgaged Premises, whether latent or 
otheiwise that will not be remedied in connection with the Renovation. 

U) Improvements. All of the Tmprovements located on the Mortgaged 
Premises lie \'i!holly within the boundaries and building restriction 1ines of the M01i:gage:d 
Premises, and no improvements on adjoining properties encroach upon the Mortgaged Premises, 
and no easements or other encumbrances afi:ecting the Mortgaged Premises encroach upon any 
of the lmpruvements, in each case so a'> to affect the value or marketability of the Mortgaged 
Premises except those which are noted in or insured against by title insurance, 
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Section 3.25 Management ofM01tgaged Prenlises. 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 
attache<l hereto as Exhibit 3.25 is a tru~ 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 R01rnwer in the Real Estate Records of 
the District of Columbia, and with the Delaware Secretary of State, will create a valid, perfected 
first priority security interest 111 and to the Collateral, subject to the Pcnniite<l Encumbrances, all 
in accordance with tht: terms thereof. No Person other than Lender has any interest in or 
assignment of the C.-0llateral or any portion of the Collateral other than (i) tenants under Leases, 
(ii) the rights of others \:vith respect to Pennitted Encumbrances, and (iii) the Ground Lessor. 

Section 3.27 Service Contr~pts. Tixcept as set fo1tl1 on Schedule 3.27, all service 
contracts nmv in effect to which Borrower or its agent is a party with respect to the operation of 
the Mortgaged Premises are terminable at wi11 upon not more than sixty (60) days' nolice, 
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 01\ to the knowledge of Boumvcr1 threatened. The execution and 
delivery of the Loan Documents and the entering into of the transactions contemplated thereby 
by the _pmties wiH not give rise to any right of termination or right of renegotiation on the part of 
any union under any collective bargaining agreement to whic.h Borrower or Manager is bound. 

Section 3.29 Full Disclosure. There is no fact known to Bon-ower which has not been 
disclosed in writing to Lender \Yhich materially adven;dy affects or, as far as Borrower can now 
reasonably foresee, would cause a Material Adverse Effect. 

Section 3 .30 Qr9und Lease Documents. 

(a) Borrower has delivered to Lender trne and complete copies of each 
of the Ground Lease Documents. Each of the GroLmd Lease Documents remains -in full force 
and effect and no default that would reasonably be expected to have a Ground Lt:ase Material 
Adverse E11cct exists by Borrower thereunder and Borrower has not received any written notice 
from Ground I ,essor or any Person of any default tlrnt would reasonably be expected to have a 
Ground Lease Material Adverse Tiffect by Borrower under any of Ground Lease Documents and 
Borrower is not aware of any defaults that would reasonably be expected to have a Ground Lease 
Material Adverse Effect un·der the Crround Lease Documents. TJ1c Ground Lca:se permits the 
inkrcst of Borrower thereunder to be em.,-umbered by a mortgage and, to the extent consent or 
approval of the Ground Lessor is required, Ground Lessor has appnJved and consented to the 
encumbrance of the Ground Lease by the Security Instrument and the other Loan Documents. 

(b) Except for the Pennitted Encumbrances and other encumbrances of 
record_, BorroweI's interest in the Ground Lease is not subject to any Liens or encumbrances 
ffilperior to, or of equal priority with, the Security Tnstmment. 
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(c) Tf Bon-ower shall receive notice of a default 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 Agreement or the other Loan 
Documents or any remedy of Lender hereunder or thereunder and without waiving or releasi11g 
Borrower from any of its obligations hereunder or thereunder, upon five (5) Busim:ss Days' prior 
,vritten notice to Borrower (except with respect to a default curable by payrnent of money, in 
which case Lender shall provide lwo (2) Business Days' prior ~Titten notice), take any action 
Lender deems reasonably necessary or desirable to cure such Ground Lease Document Default. 
The actions or payments of Lender to cure any Ground Lease Document Defau1t shall not 
remove or waive, as between Borrower and Lender, any default that occU1TOO under this 
Agreement by virtue of the Gmund Lease Document Default until all sums expended by Lender 
to cure any such default shall be paid by Borrower to Lender, upon demand, vrith interest on 
such sum at the Defoult Rate from t11e date such sum is expended to the date the reimbursement 
payment is made to Lender. Upon receipt by Lender from the Ground Lessor of any written 
notice of the occurrence of a Ground Lease Document Default, Lcnd1..,•r may rdy thereon and, 
until such time as Lender shall receive a subsequent notice from the Crround T ,essor stating that 
such Ground Lease Document Default has been fully cured, take any action, as aforesaid, to cure 
such Ground Lease Document Default. Subject to the tenns of the Ground Lease Documents, 
Burrower hereby e::xpressly grants to Lender, and agrees that Lender shall have the absolute and 
immediate right to enter in and upon the Mmtgaged Premises to such cxtcnl and as oilen us 
Lender deems reasonably necessary or desirable in order to cure a Ground Lease Document 
Default. Lender may pay and expend such sums of money as Lender deems reasonably 
necessary for the purpose of remedying a Ground Lease Document Default, and Borrower 
hereby agrees lo pay to Lender, upon demand, all such sums so paid and expended by Lender, 
together with interest thereon, computed from the date of payment thereof by Lender, a( the 
Default Rate. All such sums paid by Lender and such interest thereon sha11 he deemed to 
constitute a p01tlon of the Obligations and be secured by the Loan Documents. Notwithstanding 
anything to the contrary herein, th1s Section 3.30(c) shall be subject to the last sentence of 
Section 4.19(b). 

Section 3 .31 Plans; Constmclion. The anticipated use of the Mortgaged Premises 
complies with a11 Legal Requfrements, 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 i11 coilllcction with any Permitted Encumbrance:: and/or (y) the 
Pennits, the construction contemplated to be performed 111 accordance with the definition of 
Renovation and the other provisions of the Loan Documents can be completed in accordance 
with the Plans. The Conshuction Documents and Trade Contracts that have been executed arc in 
full force and effect, have not been amended, modified, supplemented, terminated, ass1gned 01' 

otherwise changed, or the provisions thereof waived, except as permitted hermmder and such 
agreements represent the entire agreement between the parties thereto with respect to the subject 
matter thereto. 

Section 3.32 Redevelopment lnvcsl.mcn[ Plan. The Redevelopment Investment Plan 
contains all costs and expenses 1·easonahly anticipated by B01mwer to be Completion Costs. 

Section 3.33 ERISA. Except as would not reasonahly be expected to have a Material 
Adverse Effect, neither Borrower nor any BRISA Affiliate has incun-ed any liability, and to the 
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best of Borrower's knowledge, no action or event has occurred that could reasonably be expected 
to cause it to incur any liability, (A) w1th respect to any Pension Plan, including any liability 
under Section 412 oflhc Internal Revenue Codi:; or Title IV ofERISA, or (B) under Section 4201 
of ERTSA 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 to any Multicmploycr Plan. Assuming 
that no portion of the assets used by Lender in connection ·with the transactions contemplated 
under the Loan Documents conislitutcs Plan Assets (as defined below), the transactions 
contemplated by thfa Agreement will not subject Bon-ower to either a material civil penalty 
assessed pursuant to the provisions of Section 502(i) of BRISA or a material tax imposed under 
the provisions of Section 4975 of the 1nterruil Revenue Code. None of the assets of Borrower art:: 
deemed to be "plan assets'1 of any "employee benefit p1an" (within the mean1ng of Section 3(3) 
of ERlSA) which is subject lo Title I of ERISA or "plan" ( within the m~aning of and subject to 
Section 4975 of the Internal Revenue Code) for purposes of the U.S. Department of Labor 
ri:;gulations codified at 29 CFR Section 2510.3 as modified by Section 3(42) of ERISA ("Plan 
Assets"). 

Section 3,34 No Reliance on Lender. Borrower is a sophisticated owner, operator, 
developer, manager and/or investor in real estate and its decision to enter into the Loan 
Documents is based upon its own independent expert evaluation of the terms, covemmts, 
conditions and provisions of the Loan Documents and such other matters, materials and market 
conditions and crilcria which Borroi,,ve:r deemed relevant. Borrower has not relied in entering 
into this Agreement, the Loan or the other Loan Documents upon any oral or written 
information, representation, wauanty or covenant from Lender, or any of its respective 
representatives, employees, Affuiates or agents, other than the representations and warranties 
and covenants, if any, of Lender contained herein. Borrmver further acknowledges that no 
employee, agent or rcprcscntati vc of Lender has been authorized to make, and that B01rower has 
not Telied upon, any statements, rnpTesentations, warranties or covenants other than those 
specifically contained in this Agreement and the other Loan Documents. Without limiting the 
foregoing) Bonower acknowledges that Lender has made no representations or wan·anties as to 
the Mortgaged Premises (including the value, marketability, condition or future perfonnance 
tfo ... yco1: the existence, status, adequacy or sufficiency of the Leases, the tenancies or occupancies 
of the M01tgaged Premises, or the .sufficiency of the projected cash flow of the Mortgaged 
Premises to pay aH amounts which may become due from time to time pursuant to the Loan). 

Section 3.35 Nutices to Contra(.,iors. To the extent that B01rower has been required to 
do so by any Lessee, or any party to a Constrnction Document and Trade Contracts or a Ground 
Lease Document, Borrower has notified such Person of the Loan in accordance with tl1e 
requirements set forth therein and has delivered to such Person SLWh information as Borrower is 
required to provide thereunder ,vith 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, Bonower hereby 
covenants to Lender thal, until lhc Obligations have b~n paid to Lemkr in full, Borrower shall 
perform the following obligations: 

Section 4.1 Reports and Other lnfon11ation. 

(a) General. Borrower covenants and agrees that it (i) shall keep and 
mainlain 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 financia1 statements and proofii of payment<i, costs, 
expenses, revenues and earnings, and other documentation as Lemler may request, from time to 
time, and w1th such other info1111ation 1 in sucl1 detail as may be required by Lender. 

Lender shall have the right, at any time and from time to time upon the occunence 
and continuation of an Event of Default hereunder, to audit the books and records of Borrower. 
Jn the event that Lender audits m1y such books m1d 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 occunence 
of an Event of Default that could rcsuH in a Material Adverse Effect, a statement of Borrower 
setting forth the details of such Event of Default and the action which Bo1Tower 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 vv:ith respect to such Events of Default. 
Borrower shall also provide lo Lender promptly after Borrower receives actual knowle<lge of the 
commencement thereof or becomes aware of, notice of any material adverse change in the 
financial condition or results of operation of Borrower. 

(c) Annual Finanuial 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 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 immed:iately pr:eced:ing Lease Year ( as defined in the Ground Lease), 
as prepared on an unaudited basis by independent ceitified public accountants of Borro:-.vcr 
(which accountants shall be reasonably satisfactory to Lender) in form reasonab1y 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 Bon-ower and the Mortgaged 
Premises. 
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(d) .ERJSA. Borrower shall provide to Lender, within ten (10) 
Dusiness Days after Borrower's knowledge thereof, notice of (y) the incun-cnce by Boffuwer of 
any liability, or the occurrence of any event or action that could reasonahly he expected to cause 
Borrower to -incur m1y Habflity, (1) with respect to any Pension Plan, including any liability 
under Section 412 of the Internal Revenue Code or Title TV of ER1SA, or (2) on account of a 
partial or complete withdrawal (as such terms arc defined in Section 4203 and 4205 of ERIS A, 
respectively) from, or unpaid contributions to, any Multiemploycr Plan, or the iennination, 
reorganization or insolvency of any such Multi employer Plan, or (z) Borrower's engaging in any 
transaction in connection 'V\-7t11 which it could reasonably be expectoo to be subject to either a 
material civil penalty assessed pursuant to Section 502(i) of ER ISA or a material tax imposed 
under Section 4975 of the IRC which, in each case tlesc.:ribed in paragraph (y) or (z) would 
reasonably be expected to result in a Material Adverse Effect, \vhich notice shall include a c.;opy 
of any repmt 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 Multiemployer Plan concerning 
such event, or a description thereofif no such written report or notice is received or filed, 

(c) Compliance Certificate. Dorrower 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{3) hereof: a compliance certificate of Borrower in 
the f01m of Exhibit 4.1 (e) attached hereto, appropriately completed (the "'Compliance 
Certificate"). 

(f) Tax Returns. Upon request (which request shall not he sooner than 
thirty (30) days from Borrower's filing thereof), Borrower shall also provide to Lender true and 
correct copies of Borrower's 1ik:d federal income tax return (and, as the case may be, all filed 
applications for the extensions of tlle filing of such rctmns): provided, however, if Borrower is a 
disregarded entity then D01Tovver shall provide true and correct copies of Borrower's sok 
member's filed federal income tax return. 

(g) Paid Tax Receipts. Bonower shall provide to Lender copies of all 
paid tax receipts (if applicable) relating to any rea1 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 
infonnation relating to B01rnwe1· and the Mortgaged Premises as Lender may from time to time 
reasonably reque~i, without limitation, any materials received by Borrower under the 
Management Agreement. 

Section 4.2 Performance and Notice. lmmedialdy upon obtaining lamvilledge thei·eof, 
Dorrower shall promptly give notice to Lender of (a) any change in taxes, levies, stamp or other 
duties, registration, filing or other foes, 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 Orgfillizational Documents, (c) any action or proceeding (including, without 
limitation1 any judicial, whether civil, criminal, or probate, ur non-judicial proceeding to 
foreclose the lien of a junior or senior mortgage or deed of ttust) affecting or purporting to aflect 
Borrower, the Collateral or any portion thereof: any Security Document, Lender's security for 
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the payment and performance of the Obligations, or the 1igh1s or powers of Lendt,-r under lhc 
Loan Documents. Despite any other provision of the Security Documents, Bonower agrees tliat 
Lender may (but i~ not obligated to) commence, appear in, prosecute, defend, compromise, and 
settle, in Lende.r's or Ron-ower's name, and as attorney-in-fact for Borrower, and incur necessary 
costs and expenses, including reasonable attomey 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 purporting lo affect, the Culhteral or any portion thereof: the Security Document, Lender's 
security for payment and perfonnance 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 tit1e and reasonable attorney fees, in any 
such action or proceeding in which Lendt,'! may appear or for which legal counsel is sought, 
whether by virtue of heh1g made a party defendant or othe1wise, 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 forec1ose any Security Document or to 
enforce any of its terms or provisions. 

Section 4.3 Security. The Loan and an other obligalions of Borrow<,-r and smns 
payable by Borrower hereunder (or to 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 C'-0llateral. 

Section 4.4 Existence, Taxes, Pennit-., etc. 

(a) Existence, Taxes; etc. Borrower shall, during the tenn of the T,oan, 
(i) preserve and maintain its existen(;e 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 mvnership of property or 
conduct of business shall legally require such authorization; (ii) subjccl lo Section 4.17 hereof: 
comp1y with a11 Legal Requirements if fai1ure to comply with such Legal Requirements, 
individually or in the aggregate, .;ould 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 
pcnaHics. attach for non-payment thercoL 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 Impositioru:. aff:ecting the Mortgaged 
Premises or any other Collateral before they become delinquent.; (ii) such other amounts, 
chargeable against Borrov,re:r or the Mortgaged Premises or any other pmtion of the Collateral, as 
Lender reasonably deems necessary to protect and preserve the Mortgaged Premises, the other 
Collateral, the Security Instrument, or Lender's security for the performance of the Obligations 
including mortgage recording taxes and foes 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 Pennitted Encumbrances) on the M01tgaged Premises or any other 
Collaleral, with interesl, ·which in Lender's judgment are, or appear to be, prior or superior to the 
lien of the Security Instrument or all costs necessary to obtain prolcction against imch lien or 
charge by title insurance endorsement or surety company bond. 

(c) Taxation of fue Security Instrument. Tn the event of the enactment 
of any law deducting from the value of lhe Mortgaged Premises any mortgage Hen 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 changing the law relating to the ta.'X.ation of 
mortgages, debts secured by mmigages, or Lender's interest in the .tvlortgaged Premises so as to 
impose new incidents of tax on Lender, then, subject to Section 4.17 hereof, Bonnwer shall pay 
such taxes or assessments or shall reimburse Lender for i.hcm. 

(d) Permits, Borrower and the Mortgaged Premises will maintain all 
required federal, state, and local pennits, licenses, ceitificates and approvals (except where the 
failure to maintain any such permits, licenses, certificates and approvals would not have a 
Material Adverse Effect), including, witl10ut limitation, relating to (i) air eniissions; 
(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 loxic or Hazardm~s 
Substances or wastes (intended hereby and hereafter to include any and a11 such mateiials listed 
.in any federal, state, or local Jaw, 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; (viii) occupancy and operation of the 
M011gaged Premises; or (ix) the Legal Requirements, 

(e) Books and Records. Bonower'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 r.ccording, indu<ling software, 
writings, plans, specifications and schematics, wiH he at 725 Fifth Avenue or the Mmtgaged 
Premises (unless Borrower notifies Lender in writing promptly following the date of such 
change). 

Section 4.5 Use of Proceeds. Borrower sl1al1 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 Sccurihcs 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 Ffrst DSCR 
Test Date and on each anniversary of the First DSCR Test Date thcrcailcr (each su1;h test date, a 
"DSCR Test Date"), Bon-ower 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. 
Tn the eve.nt that the Debt Service Coverage Ratio as determined by Lender is less than 1.15 lo 
1.00 for any such twelve (12) month period, then, Borrower shall, within thirty (30) days 
following written notice from Lender tlrnt the Debt Service Coverage Ra1io is lt:ss than 1.15 to 
1.00, either (i) reduce the principal amount under the Notes hy repaying a pmtion of the 
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outstanding princip<tl balanc~ of the Notes in an amount (the "DSCR Paydown Amount") 
necessary for Bonower 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 fo1m 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 satisf'.y such test (including, without limitation, any combination 
of (i) and (ii) above). fo 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 perm.it Lender to obtain any Appraisa1 of the Mo1tgaged 
Premises, at Borrower's sole cost and expense, in order to test the Loan to Value Ratio and if 
such Loan tu Value Ratio exceeds eighty-five percent (85%), Lender may require that Borrower 
comply with Section 4.6(b) hereof, including requiring the depositing of LTV Collateral or 
requiring the paydmvn of the Loan in an amount equal to the LTV Paydown Amount. Any -
principal amount which is aclually paid shall be made without off-set or counterc1a-im. Within 
one hundred twenty (120) days after each DSCR Test Date, Borrower shall provide a 
Compliance Certificate evidencing compliance with this covenant. In t11e event Bmmwer elects 
to provide additional collateral in the form of Cash and Cash Equivalents as provided in this 
Section 4.6(a), Bonower hereby grants Lender a first priority security interest in such collateral 
equal to the DSCR Paydown Amount and Borrower shaU execute any such reasonable addfrional 
agreements that Lender shall requfre with respect to such coHatcral and Lender's first priority 
security interest therein. If Borrower shall have posted DSCR Collatera1 and on any subsequent 
DSCR Test Date (or such earlier dates as Borrower shall request that Lender test the Debt 
Service Covernge Ratio, which need not be a DSCR Test Date) it is detennined 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 he1d hy Lender), as <letennined and tested by Lender based upon a 
trailing twelve (12) month basil:; from such date of detennination, 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 dee.med reduced by such DSCR Collateral. 

(b) Loan To Value Ratio. B01rower shall, at all times during the Post-
Development Pe1i.od, maintain a Loan to Value Ratio which does not exceed eighty-five percent 
(85%) based upon an Appraisal. Commencing with the first anniversary of the cmnmencement 
of the Post-Redevelopment Period, Lender may conduct an annual Appraisal, at Lender's 
cxpensi::, 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 us 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 c1auses (x) or !Yl shall act as a 
waiver of Lender's ability to exercise any rights and remedies as a res ult of a different Event of 
Default), Borrower shall, within ten (10) Business Days following notice from Lender that 
Borrower has failed lo maintain the required. Loan to Value Ratio, either (A) (i) provide Lender 
additional co11atera1 in the form of Cash and Cash Equivalents (the ""LTV Collateral") acceptable 
to Lender in its sole and absolute discretion (for purposes of detem1ining the Loan to Value 
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Ratio, the amount of LTV Collateral shall he d~emed deducted from the outstanding principal 
amount of the Loan), (11) repay a portion of the Loan (such required mnounl, 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 tletennincd in 
accordance with t11e terms hereof or (B) dispute the Appraisal pursuant to Sectio11 4.6(c). If 
Borrmver shall fail to provide the LTV Collakral or the LTV Paydown Amount to the extent set 
forth in clause (A) above or if Bouower 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 farther notic-e to Borrower in respect thereof. Any principal amount which is actually 
paid shall be made without off-set or counterc1aim; 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 Bmrower met the Loan to Value 
Ratio, Lender shaU 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 
Co11atera1 with Lender if Bonnwer is disputing the Appraisal in accordance ~1th Section 4.6(c) 
below unless and Lmtil it is detennine-d that the Loan to Value Ratio exceeds dghty-five (85%) 
percent follmving resolution of such dispute in accordance with Section 4.6(c) hereof. In the 
event Bo1Tower 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 sha11 require vrith respect to such 
collateral and Lender's first priority security interest therein. If another Appraisal is performed 
following the depo1-it ,vith 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 -i.vhich does not exceed eighty five percent (85i?,{>) (inclusive of any amount 
of LTV Collateral held by Lender), Lender shall, within five (5) Bu..o:;iness Days of confirmation 
of the foregoing, return to Borrower that portion of the LTV Colhitt,-ral hdd by Lender for "vhiGh 
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. Fmther, 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 Borrow1;,-r 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(bJ shall be subject to Section 4.6(c). 

(c) Not\vithstanding the foregoing or Section 4.15(a)[iii}(A) of thls 
Agreement, and prior to the exercise of any of Lender's rights pursuant to $~qtj.QJ:).~ :]:,.,__qfli) or 

,4.15(a)(i1i)(A), in the event that Borrower disputes the Lender's determination of the Loan to 
Value Ratio, Borrower may obtain an Appraisal '\Ni.thin thirty (30) days fol!m:ving Lender's 
determination. During tl1e period that R01rnwcr is disputing Lender's dete1minatiun of the Loan 
to Value Ratio and such dispute: has not heen resolved in accordance with this Section 4.G(c), 
Lender may not (x) declare a default or an Event of Default as a result of a breach of Section 
.4,Ji(hl hereof or (y) exercise its rights pursuant to Sections 4.1 S(a) or 4.15(b} if the sole basis for 
Lender's ability to exercise such rights is B01Tower's failure to comply with Section 
4.15(a)(i1i)(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.G(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 Appraiser selected by Borrower shall select a third-party Appraiser whose 
determination shall he 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 seled such 
th:rrd-party Appraiser 'Nhose determination shall he binding 011 I .ender and Borrower. If, 
pursuant to this Section 4.6( c). it is detcmrined 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 DefauH as a 
result of such breat:h umler Section 4.6(b) hereof or (y) exercise its rights pursuant to Sections 
4.15(a) or 4.15Q)) if the sole basis for Lender's ability to exercise such rights is Borrower's 
failure to comply with Section 4J~J!!-}(iii)(A) unless such Sections 4.6(b} or 4.15 are breached 
again at a later date; provided. however, thal any such future breach shall again be subject to the 
terms of this Section 4.6(c). rt: however, pursuant to this Section 4.6(c), it is determined that the 
Loan to Value Ratio cxceet.18 eighty five percent (85%), then Don-ower shall have ten (I 0) days 
fo11owing such detennination to deliver the LTV Collateral or LTV Paydown Amount (or any 
wmbination 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 dctcrm.ination Qf the end of the 
Redevelopment Period or for purposes of detenninfog Loan to Value Ratio in accordance with 
Section 4.15 or Section 4.6(b). Lender may reject the Appraisal provided by Borrower, and -if 
rejected it may, but sha11 not he obligated to (other than as set f01th in this Section 4.6(d)) oblain 
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 Bmrower contests Lender's 
rejection of an Appraisal, Lender and Bon-ower, at Borrower's expense, shall obtain a third-party 
Appraisal in accordance with this Section 4.6(d). Bmruwer 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 sclcctet.l by Borrower and the Appraiser selected by Lender shall se1ect a third­
party Appraiser whose determination shall be binding on Borrower and Lender. In the event that 
the Appraiser selected by Borruwer and the Appraiser selected by Lender are unable or unwilling 
to select a third-party Appraiser, Borrower and Lender sha1l select an independent arbitrator 
which shall select such th-ird-pmty Appraiser whose detennination shall be binding on Borrower 
and Lender. If the di8pute relates to an Appraisal provided in connection with the end of the 
Redeveloprnent Period, and if, pursuant to this Section 4.6(d), it is determined that the Loan to 
Value Ratio exceeds eight-five percent (85%), then the Redeve1opment Period shall not be 
deemed to have ended, but Borrower shall have 1.hc 1ight to ~ubmit other Appraisals to Lender at 
any time thereafter and from time to time to cause the end of the Redevelopment Period, \Vhich 
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 pursu.anl to Section 4.15, 
and it: pursuant to this Section 4.6(dJ., it is determined that the Loo.11 to Value Ratio exceeds 
eighty-five percent (85%), then such proceeds shall not bt: made available to B01rower and 
Lender shall be permitted to exercise its rights in accordance with Section 4.15(b). 

Section 4.7 Ownership and Pennltted Transfers. AU direct and indirect ownership 
interests in Bonowcr shall remain free aml clear of aU Liens. At aU times during the term hereof, 
except for Pennitted Transfers and Leases entered into by Borrower in accordance with 
Section 4.13 hereof, no direct or indirect interests in Borrower, the Mortgaged Pi-emises or any 
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other CoHateral shall be sold, transforred, assigned, mo11gagcd, 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 Bonower, the M01igaged Premises ur Borrower's interest 
in any other Collateral (which, for the avoidance of doubt, shall exclude Leases entered into by 
Bon·ower), -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 tl'ansfercc'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 antl source of wealth. Lender's "Know Your Client" policies may change 
from time to time as required by applicable law or as Lender otlu:rwise detem1ines, and no 
transfer of a iliwct or indirect interest in Borrower shall be permitted unless tht: transferee has 
complied in all respects with such policies as in effect al the time of such transfer. Further, 
withoLtt limiting the generality of the provisions of this Section 4. 7 or Lc11dt:r's approval rights 
contained herein wilh respect to any proposed transfor which is not a Permitted Tn-msfer, no 
transfer of a direct or indirect interest in Borrower shall be permillc<l if: (i) there -is an Event of 
Default under the Loan Document~ either when Lemler receives the notice or when the proposed 
transfer occurs; (ii) the trans force (including any constituents and Affiliates of the trnnsfcroo) is 
listed on any Government Lists and the transfer will result in a Patriot Act Offense; (iii) the 
proposed transferee is ~;ubject to a bankruptcy proceeding; or (iv) the transfer will cause a 
Material Adverse Effect. Bormvvcr 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. 

Section 4.8 Management of Mortgaged Premises. 

(a) Management of Mortgaged Premises. Manager sha11 remain the 
property manager of the l\,f ortgaged Premises pursuant to the Management Agreement; J2LOvided, 
thfil, any Management Agreement may be tenninated in accordance ,vith the tenns 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 <leen1ed 
tu occur upon a Manager Change of Control) or modify or waive any material te1ms of the 
Management Agreement without Lender's prior written consent, which consent shall not be 
unreasonably withheld) condilioned or delayed (it being understood and agreed that Lender shall 
consider the potential tet111111ation of the Shortfull Coverage Period (as defined in the Guaranty) 
in detem1in.ing whether or not to grant such consent), Bonower shall pay all smns required to be 
paid by Bonower pursuant to the tcnns of the Management Agreement (provided, however., if 
the manager is either Manager or another Affiliaic 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 
lo tcnninate the Management Agreement) and perform all of its obligations under t11e 
Management Agreement. Bonmver shall promptly notify Lender of any breach by Bonower or 
Manager of any material term of lhe Management Agreement. In addition, during the term 
hereof the Management Agreement and the .rights of Manager thereunder shall be subject to the 
right.'> of the Lender pursuant to terms of the Manager's Consent. In the event that any 
Management Agreement is tenninated, Borrower shall not enter into a replacement property 
management o.r leasing agreement, or similar agreement, u111ess (i) Borrower has obtained the 
prior written consent of Lender to any such agreement mid 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 hcrcun<ll-"1' 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. Bonmver 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 Management Agreement Borrower shall (a) diligently perform and 
observe, in all material respects, all of the terms, covenant-:: and conditions of the Management 
Agreement on the part of Borrower lo be perfo1med and observed, (b) promptly notify Lender of 
any notice to Borrower of any default by Bonower in the perfonnance or observance of any of 
the material terms, covenants or conditions of the Management Agreement on the part of 
Bonuwer to be pe1formed 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 Prcmise8 in good 
condition and repair (it being understood. and agreed that BotTower shall be pennitted to 
undertake the Rmiovation); (B) not substantially alter, remove, or demolish the Mortgaged 
Premises or any of the Improvements if the result of any of tl1e foregoing will have a Material 
Adverse Effect (it being understood and agreed that Borrower shall be pem1itted to undertake the 
Renovation); (C) restore and repair all or any part of the Mortgaged Premises that may be 
damaged or destroyed, -including, hut not Hmited to, damage from tennites and dry rot, soil 
subsidence, and construction defects, whether or not insurance proceeds are available to cover 
any pmi 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 tenns of Section 4.15 hen::of so long as Lender docs not withhold such insurance proceeds in 
contravention of Section 4. I 5 hereof (it being understood and agreed that no such restoration and 
repair shall be rcq uircd if ihc Obligations am repaid in full (other than contingent Obligations 
w11id1 smvive termination of the Loan Documents) and Lender has no further obligation to make 
Loans under this Agreement); (D) pay when due all claims for labor perfonned 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 fumish a loss or liability bond 
against such mechanics' or matcrialman' s lien claims, except to the extent set forth in the 
definition of Pen11itted Encumhrnnces; (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, including, without limitation, ensuring that the Mortgaged 
Premises and use thereof are legally conforming and com.ply with an app1icah1e zoning 
ordinances and building codes and other similar laws and requirements; (F) not commit or permit 
waste 011 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 Jaw to occur on it; (G) not abandon the Mortgaged Premises; (H} lo 
the extent that Manager has been terminated in accordance with the tem1s of this Agreement and 
the Manager's Consent and if required by Lender, provide for managemenL satisfactory to 
Lender under a management contract approved. by Lender, such approval not to be umeasonably 
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. 
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(b) Rights lo Cure. If Bonower shall default in the perfonnance or 
observance of any material term, covenant or condition of the Management Agreement on the 
part of Borrower to be pt;:rforme<l 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 (I 0) days prior written notice to 
Borrower so long as such ten (l 0) day period docs not impair any of Lender's cure right plu-suant 
to the Manager's Consent, hut shall he under no obligation, to pay any sums and to perform imy 
act or take ,my action as may be appropriate to cause all the terms, covenants and conditions of 
the Management Agreement on the part of Borrower to be performed or observed to be promptly 
perfo1med or observed on behalf of B01Tower to the end that the rights of Borrower fo, to and 
under the Management Agreement shall be kept unimpaired and free from default aml (b) Lender 
and any Person designated by Lender sha11 have1 and are hereby granted, the right to enter upon 
the Mortgaged Premises at ;.my time and from time to time for the purpose of taking any such 
action. ff Manager shall deliver to T .ender a copy of any notice sent to Borrower of default under 
the Management Ab'Teement, 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 
ccrlificales with respect to compliance by Borrower with the terms of the Management 
Agreement as may he 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 dale of payment 
to Lender, shall be deemed to constitute a portion of the Obligations, shal1 be secured by the Hen 
of each Security Instrument and the other Loan Documents and shall be iillilediately due and 
payab1e upon demand by Lender therefore. 

(c) Rights Upon Fmeclosure. Upon any fornc.losure or other transfer 
of the Morlgage<l Prnmi1>e8 pursuant to Lender's remedies with respect to the Loan or upon the 
tennination or other expiration of the Management Agreement, Bmrnwer 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 liq_Lror licenses) or, to the extent such pennits 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. Por the avoidance of doubt~ Lender shall not 
have the right to use the Trump name (or any derivative thereof), or the lP Rights (Landlord) (as 
defined in the Ground Lease) it being understood that the Collateral does not include the Trump 
name (or any derivative thereof), or the IP Rights (Landlord) as defined in the Ground Lease). 

Section 4.9 Appraisals. Commencing with the :f:iIBt anniversary of the commenc-ement 
of the Post-Redevelopment Period, Lender shall have the right one time each calendas 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 Mortgaged Premises ordered and/or obtained (i) if an Event of 
Default has occun-ed and is co11ti11u111g, (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, (iii) in the event of any Condemnation 
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\Vhich 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 
shalt he resolved pursuant to Section 4.6(c) hereof. J:i'or the avoidance of doubt, the Appraisal to 
be de1ivered in connection ,vi.th the commencement of the Post-Redevelopment Period shall he at 
the sole cost and expense of Borrower. 

Section 4.10 Maintain Existence. Subject to a PcrmiUeJ Trnnsfer, <luring the term 
hereunder Borrower shall maintain its existence and structure as presently comprised on the date 
hereof and Borrower shall not take any action which is i.n any manner adverse to the liens and 
rights of Lender hereunder. 

Section 4.11 Right of Tn::ipection. Bonuwer agrees that Lender shaH have the right to 
conduct or have condu1;ted 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 so1e cost and expense of 
Lender; provlded, however, that Borrower shaH be responsible for the costs of any and all 
inspections (i) if an Event of Defau1t has occurred and is continuing_, (ii) in the event of a 
casualty to lhc 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, (iii) in 
the event of any Condemnation v1rhich affects more than five (5%) percent of the Mortgaged 
Premises, or (iv) in the event an inspection is required pursuant tu any Legal Requirement. 
Borrower shall cooperate, and shaH cause each tenant of the M01igaged Premises, to the extent 
required by its Lease, to cooperate, with such inspection efforts; such cooperation shall include, 
without limitation, supplying such infonnation concerning the operations conducted and 
Hazardous Substances (or such other similar te1ms) located at the Mortgaged Premises. Lender 
shall use commercially reasonable effmts not to interfere -with any operations of the Mortgaged 
Premises during any inspection. 

Section 4.12 Environmental Compliance. Borrower sha11 comp1y in all respects with 
the Environmental Indemnity. 

Section 4.13 Covenants Regarding Leases. B01rnwer may, without the consent of 
Lender, enter into new Leases, Leac;e renewah; or Lease extensions so long as (i) such Lease is 
subordinate to each Security Instnunent (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 tenns, 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 re;;IBonably be expected to violate applicable Legal 
Requirement<., (iv) the new Lease or Lease modification, as applicable, shall not entitle any 
tenant to receive and retain insurance proceeds from insurance policies maintained by Borrower 
except those that may be specifically awarded to it because of the laking of its trade fixtures and 
its leasehold improvements which have not becom.e pmi of t11e Mortgaged Premises and such 
business loss as tenant 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 sha11 insure any of 
Borrower's interests in the Mortgaged Pl'cmiscs other than trade fixtures, improvements and 
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betterments procured or made by such tenant, the ownership interest of which has been 
transforred to Borrower pursuant to the teams of the applicable Lease and Vilhich trade fixtures, 
improvements and betterments don't constitute fixtures and arc not required to be insmcd by 
Borrower pursuant to the Ground Lease) and (v) the Lease 1s othenvise pennitted under the 
Ground Lease Documents. Nothing contained in the foregoing sentence or in this Agreement 
shall prevent Borrower from tenni11ati11g 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 I3ouower's right to tenninate Leases as set f01th above); (ii) 
shall promptly send copies to Lender of all notices ofmaleiial <lefault that Borrower shall send or 
receive under any Lease; (i-H) shall enforce) in accordance with commercially reasonable 
practices for properties sinrilar to the Mortgaged Premises, the terms, covenants and conditions 
in the T ,eases to be observed or performed by tbe lessees; (iv) shall not execute any other 
assignment of lessor's interest in the Leases or the Rents (except as contemplated by the Loan 
Documents); (v) shall not modify any Lease in a manner inconsistent with this St:ction 4.13; (vi) 
shall not convey or transfer or suffer or pem1it a conveyance or transfer of any portion of the 
Mortgaged Premises so m; to eflel:t a m<;:rger of the estates and rights ot~ 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 lhc Lease was enteretl. into in 
accordance with the provisions of this Agreement, ff required by the tenant under the applicable 
Lease, Lender shall, at Borro\vcr's sole cost and expense, promptly execute and deliver a 
subordination, non-disturbance and attomrnent agreement in the form of Exhibit D; provided, 
however, Lender shall make such reasonable changes to the subordination, non-disturbance and 
attomrnent agreement as shaH be requested by any tenant 

Section 4.14 Insurance. Borrower shall, at Borrnwer's expense, maintain in force and 
effect at all times the following insurance: 

(a) Property insurance against physical loss or damage to the 
Mo1tgagcd .l:'rcmiscs with an "all-risk" propc1ty jnsurnnec program including Te1Torism (subji:(.,1 
to the last sentence of this Section 4.14) and Named Windstonn in accOTdance with a recognized 
stochastic ( exceeding pro ba bilit y) mo<lel (RMS) to a re-turn period of 250 years as evidenced by 
an Acord 28 (20003/10 Fom1) Ce1tificate 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 Jetennination 
of the replacement cost amount shall be adjusted annua11y to comply with the requirements of the 
iru;m·er issuing such coverage or, at Lender's ele(.,iion, by reference to such indices such as 
Marshall & Swift, appraisals or infonnation 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 Morlgagcd Premises without 
regard to deduction for depreciation, exclusive of the cost of excavations, foundations and 
footings bdow the lowest basement floor. Bouower shall also maintain insurance against loss or 
dmnage to furniture, furnishings) fixtures, equipment and other items (whether personalty or 
fixtures) included in the Mortgaged Premises and owned by I3ouower from time to t1me to the 
extent applicable. Each policy sh.all contain a replacement cosl endorsement and either an 
agreed amount endornement (to avoid the operation of any co-insurei· provisions) or a waiver of 
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eo~insurancc provisions, all suqjcct 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. 

(6) Commercial Gt-neral Liability Insurance and liquor law liability 
in:mrance 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 Mi111011 and 
00/100 Dollars ($1,000,000) per occurnmce, plus umbrella cuverage in an amount not less than 
One Hundred Mil1ion 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 increase to be reasonably prudent 
m1der then existing circumstances. 

(c) Boiler and machinery insurance (including explosion coverage), if 
steam boilers or other pressure-fired vessels arc in operation at the Mortgaged Premises. 
Minimum liability coverage per accident must equa1 the replacement cost (insmable value) of the 
Mortgaged Premises housing such boiler or pressure-fired machinery. If one or more HVAC 
units al'e in operation at the Mortgaged Premises, "Systems Bieakdowns" coverage shall be 
required, as determined by Lender. Minimum liability coverage per accident must equa1 the 
replacement value of such unit(s). 

(d) If the Mortgaged Premises or any part thereof is sihmtcd 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 temrn 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 (subject, in each instance, to the 
last sentence of this Sec.lion 4.14). The maximum dcducHblc shall be five pe,--rcmt (5%) of vahu: 
per hu1lding or a higher amount as required by FEMA or other applicable law. Excess flood 
covernge shall be require<l in an amount not less than Five Milhon 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 
,vaived hy Lender if the Mmtgaged Premises are constructed above the flood level and there is a 
Letter of Map Amendment from FElvfA b.iating 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) 
including the Renovation, at Lender's request, a completed value, "All Risk1

' Builder's Risk 
form or "Course of Construction" insmancc policy in non-reporting form, in an amount approved 
hy Lender, -in -it~ reasonable discretion, may he 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 fonn 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. 

(f) V.lhen 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 annua11y to reflect the 
Rents or expt::m;es payable <luring the SLLccceiling eighteen (18) month period. 

{b) Earlhquake insurance for properties located in carlhquake wncs 3 
and 4 with Probable Maximum l,oss C'PML'') in excess of fifteen percent (15%), as detennined 
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 prope1ties 
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. 

(i) Innkeeper's Legal Liability Insurance in commercial1y rea.sonable 
amounts. 

(i) SLteh other insurance on the Mortgaged Premises or on any 
replacements or substitutions thereof or additions thereto as may from time to time he 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, usc and occupancy, 

(k) lnsurancc coverage against loss or damage to persons and property 
by reason of any act of ten-orism, to the extent such coverage is commercially available (subject 
to the last sentence of this Section 4, 14). 

(1) General liability insurance and other liabiliLy insurance in such 
amounts (with no greater risk retention) and against such risks and suc11 otl1er ha7.ards, as is 
customarily maintained by companies of established repute engaged in the same or similar 
businesses operating in the same or similar locations. 

AU such insurance shall (i) be with insurers fully licensed and authorized to do business in the 
state within which the ~fortgaged 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, Rest, (ii) contain the complete address of the Mortgaged Premises 
(or a complete legal description), (iii) be for tenns of at least one year, with premium prepaid, 
(iv) be subject to the reasonable approval of Lender as to insurance companies, amounts, content, 
fonns of policies, deductible amounts and expiration dates, and (v) include a standard, non­
cuntribulory, mortgagee clause naming EXACTLY "'Deutsche Bank Trust Company Amcrfoas, 
its successors and/or assigns, ATfMA 1 345 Park Avenue -- 14111 Floor, New York, New 
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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, (y) as the first mortq,agee on all property insurance policies and (z) as the loss 
p_J!yee on all loss of rents or loss of business income insurance policies if, with respect to this 
clause (z) herco(, such policies provide for a payoul in one (1) up-front lump sum. 

Borrower shall, as of the date hereof, deliver to Lender evidence lhal said insurance policies have 
been prepaid as required above v.ri.th original certificates signed hy an authorized agent of the 
applicabk: insurance comp;mies evidencing sui;h 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. 
Borrower further agrees that each such insurance po1icy:: (1) sha11 provide for at least th-hty (30) 
days' notice to Lender prior to any policy reduction or cancellation for any reason other trum 
non-payment of premium and at least ten (l 0) 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 Joss shall be payable to Lender in accordance ,vith the terms of such policy 
notwithstanding any act or negligence of Borrower or any other person which might otherwfae 
result in forfeiture of such insurance; (iii) shall waive all righu. of 8ubrogation against Ltmder; 
(iv) in the event that the Mortgaged Prem-ises constitutes a legal non-confonning 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 fonn of a blanket policy, provided that, Borrower l1ereby acknmvledges and agrees that 
failure to pay miy :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 mu.st properly identify 
and fully protect the Mortgaged Premh;es as if a separate policy were issued for one hundred 
percent (100%) of Replacement Cost at I.he 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 ce1tificates 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 whid1 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. Jn the event of the foreclosure of any Security 1nstrumcnt, or other lrans1L--r of title 
to the Mortgaged Premises in extinguishment 111 whole or in part of the Loan, all right, title and 
interest of Bonower in and to all proceeds payable under such policies then in force concerning 
the Mmtgaged Premises shall thereupon vest in the purchaser at such foreclosure, or in Lender or 
other transforee 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 amOLmt of 
insurance. In the event Borrower fails to provide, maintain, kee_p in fm-ce or deliver and furnish 
to Lemler the policies of insurance required by this Agn:ement 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 amounu; 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. Notwithstanding 
anything contained in thi.s Agreement to the contrary, Borrower shall not be required to procure 
and maintain any insurance coverage under this Section 4. J 4 that differs from (or is 111 exce.ss of) 
the insurance requirements (or lack of requirements) under the Ground Lease (other than (i) "with 
respect to the requirement that there be an annual determination of the replacement cost amount 
of the Mortgaged Premises or (ii) if the Ground Lease requires less (or no) insurance than Lender 
is required to have a bunower maintain under applicable law, in which case the minimum 
amount required by applicable law shall pe1tai11). 

Section 4.15 Casualty and Condemnation. Borrower shall give Lender prompt notice 
of any casualty affe(.,iing, or the institution of any proceeding.s fi.H eminent <lumain or 
Condemnation of, the M01tgaged Premises or any p01tion 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, compromise or settle any loss covered by insurance or any 
Condemnation claim; provided. however, if no Event of Defau]t exists, Lender shall only 
participate in such procee<lings or au.just, comprumise or settle any loss covered by insurance or 
any Condemnation claim which exceeds $10,000,000 (a "Mai or Claim Amount''). TI1e 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 
Defau1t has occmied and 1s 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) lhc business 
intem1ption period covered by such policy (calculated by months). The proceeds of a loss 
covered by insmance 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 tu sL~ch i.;asualty and claims. If the proceeds or a casualty claim arc in excess 
of the Major Claim Amount~ such prnceeds 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%) (the "Casualty Threshold Level") 
of the Mortgaged Premises (based upon fair market value), have been destroyed or less than 
t1,.venty five-percent (25%) of the J\,fortgaged Premises have been taken (the "Condemnation 
Threshold Level"), Lender shall advance such proceeds solely for the restoration and repair of 
the Improvements (the "Re1-1tol'ation") so long as (i) no Event of Default has occurred and is 
continuing, (ii) the Mortgaged Prt":mises can, in Lender's reasonable judgment, be restored at 
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, Lendt---r may reject the Appraisal provided by Borrower that provides for a Loan to 
Value Ratio of less t11an eighty-five percent (85%) upon Restoratfon, -in which case Borrmver 
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 
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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 
fosurance or Condemnation proceeds and the funds of Borrower) for the Restoration and for 
payment of all amounts lo become due under the Loan Documents during the Restoration. 
I ,ender shall make the proceeds or awards available to Boirnwer (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 'Nith 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, 
,vithout Hm-itation, requiring Borrower to fund its portion of the costs to complete the Restoration 
(if the proceeds are not suflicitmt 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 th1s Section 4.1 S(a). Following the completion of the Restoration, Lender shall 
remit any remaining proceeds or awards to B01rowe:r so long as (i) Borrower delivers to Lender 
evidence reasonably satisfactory to I ,ender that all costs incurred in connection with the 
Restoration have been paid in full and the Restoration has been completed to the reasonable 
satisfaction to Lender and (ii) no Event of Default shall have occurred and shall be continuing, 1f · 
Bon-ower does not comp1y with the immediately preceding sentence, Lender may apply any 
remaining proceeds ur i.-twards toward reduction of the Loan. Not'Withi,tanding anything 
contained herein to tl1e 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) lf (x) forty percent {40%) or more of the Mortgaged Premises 
(based upon fair market value) have been destroyed (subject to subparagraph (c) below), (y) 
twenty-five percent (25°/i,) 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 its absolute discretion, 
accelerate the 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 ObHgations in whatever order Lender directs, with any remainder heing paid to 
Borrower. In such event, the llllpaid portion of the Obligations shall remain in full fon.:-e 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, 
re.-;torc and repair the Mortgaged Premises as nearly as possible to their value, condition and 
character immediately prior to such ca.sualty or taking. 

(c) Notwithstanding the foregoing, Lender shall not dec1are any and 
all of the Obligations immediately due and payable or ac;,;derate the Maturity Date in re1'..JJUIIBe to 
the occurrence of an event described in Section 4.15QJ)(x) above until tJ1e expiration of a twelve 
(12) month period which shall commence on the day such destruction occms (the "Casualty 
Pendcncy Period") so long as (i) Borrower commences the necessary repairs to the Mortgaged 
Premises during the Casualty Pendency Period, (ii) 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 Casu;ilty Pend.ency Period bui in no event later than six (6) month prior to the Stated 
Maturity Date and (iii) the restoration is prosecuted with diligence u11d continu-ity, subject to 
Unavoidable Delay, and if such conditions set forth in clauses (i), (ii) and (iii) above are satisfied 
and continue 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 
4.15ili)(x), 

Section 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 
(i) the Mortgaged Premii.es, i.md (ii) incidental personal property necessary for the ownership or 
operatfon of the Mortgaged Premises. 

(b) It wi11 not engage 111 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 wilJ not enter into any contract or agreement with any direct or 
indirect owner of Bonower, 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 1s length basis with third patties other than ru1y such 
party. 

(d) No indebtedness other than the Obligations may be secured 
(subordinate or paii passu) hy the Mmtgaged Premise.,;;. 

(e) It has not made and will not make any loans or advances to any 
third party (including, but not limiti;:;d to, any direct or indirect owner of Bon-owcr or any 
Affiliate or constituent pmty), and shall not acquire obligations or secuiities of its Affiliates or 
any direct or indirect owner of Borrower. 

(f) It is and will remain solvent ;;ind wiU pay all of its Debts and 
liabilities (including, as applicable, its prop01tionate share of shared personnel and overhead 
expenses) from it.:: 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 ha::. done or caused to be done and wi11 do a11 th-ings necessary to 
observe organizational formalities and preserve its exii.tence, 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 Bon"Ower or such constituent 
party without the prior consent of Lender in any manner that (i) violates the single purpose 
covenants set foith in this Section 4.16, or (ii) amends, modifies or otherndse changes any 
provision thereof that by its terms cannot be modified at any ti.me when the wan is outstanding 
or by its terms cannot be modified ·without Lender's consent 
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(h) It will maintain all of its books, recurds, financial statements and 
bank accounts separate from those of its Affiliates and any constituent party, Its assets will not 
he listed as assets on the financial statement of any other Person; provided, however, that its 
a.-:;sets may be included in a eonsolidalcd 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 arc 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 oi,;vn 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 federaJ 
income tax .return with any other Person. It sha11 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 che.;ks bearing its own name. 

(i) H 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 up1 Hquidatfon, consolidation or merger, in 
whole or in part, of Borrower or any entity comprising Borrower. 

0) It will not commingle the funds an<l other assets of Bonowcr with 
those of any Affiliate or constituent party or any other Person, and ,vill 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. 

(o) Tt will not penn-it any Affiliate or constituent party or other direct 
or indirect owner of Bouower 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. 
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Section 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 
contcstetl, hy approprialc legal proceedings conductcxl in good faith and ,vith 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 olhcnvisc 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 Prope1ty; 

(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 U1c case of a Legal Requirement, B01rnwer would not he in 
danger of criminal HahiHty for failure to comply therewith and Lender would not be in danger of 
any civil or criminal liability for failure lo comply therewith; 

( d) in connection witi1 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 s1rn1I 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; 

(e) the non-payment of the whole or any pa.it of any Imposition or 
other charge during the pt;:ndency of any such action will not result in the delivery of a tax deed 
to the Mo1tgaged Premises or any pmt thereof, because of such non-payment; and 

(t) the payment of any sums required to be paid under this Agreement 
and the other Loan Documents (other than any unpaid Imposition at the lime being contested in 
accordance with this Section 4.17) shall not be inte1fered with or otherwise affected; 

provided, that., the conditions set forth in clauses (a}, @ and {i)_ shall not be conditions to a 
pei1111tted contest pursuant to this Section 4.17 if Borrower pays, insures over, bonds over and 
otherwise complies with such imposition, Legal 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 so1e expense of BotTower, Borrower shall promptly and duly 
execute and deliver any and aH 8uch fmihcr instruments and documents and take such further 
action as Lender may reasonably deem desirable (a) to ohtain the full benefits of this Agree111ent 
and the other Loan Documents, (b) to protect, preserve and maintain Lender's rights in any 
Collaten1l, (c) to correct any clerical or ministerial errors contained in the Loan Documents or 
(d) to enable Lender to exercise a11 or any of the rights and powers herein granted. 
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Section 4.19 Ground Lease Documents. 

(a) Bonower will observe, peifonn and comply jn all respects v.rith the 
terms and conditions of the Ground Lease Documents except where the failure to observe, 
perform and comply would not reasonably be expected to have a Ground Lease Materlal Adverse 
Effect. Except in connection with a default by Borrower thereunder, the Ground Lease may not 
be tenni.natetl, surn:mtlered or materially amended without the prior written consent of Lender; 
provided that the Ground Lessor s]rnll 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 peitaining to Bonower or the Mortgaged 
Premh;es set forth in the Ground Lease shaU be deemed to be material). Borrower will, within 
two (2) Business Days of transmiltal or receipt, deliver to Lender copies of all material written 
notices with respect to any of the Ground Lease Documents. Within thirty (30) days after receipt 
of ,vritten demand by Lender, Borrower shall use reasonable efforts to obtain from the Ground 
Lessor, and furnish upon receipt to Lender a ce1frficate of the Ground Lessor in the fonn of 
Exhibit U of the Ground Lease. 

(b) Borrower shall promptly execute, acknowledge and/or deliver to 
Lcnd1..,T such instruments as may reasonably be required to permit Lender to cure any default by 
Bon-ower under the Ground Lease Documents or permit Lender to take such other action 
required tu tmabfo Lender to cure or remedy any default by Burrower thereunder and preserve 
the security interest of Lender under the Loan Docume.nts with respect to the Mortgaged 
Premises. If Bonuwer fails to commence such action as requested by Lender within five (5) 
Business Days of written request by Lender and thereafter prosecute the same to completion, 
Bon-ower irrevocably appoints Lender as its true and lawful attorney-in-fact to do, in its name or 
otherwise, any and all acts .-tnd io execute any and all documents !hat arc necessary to preserve 
any rights of Bonnwer under or \Vith respect to the Gmund Lease Documents (and the above 
powers granted to Lender are coupled with an interest and shall be irrevocable during the term of 
the Loan). Notwithstanding the foregolng, so long as Borrower 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 default has not yet comrncnccd, Lender shall not seek to cure 
such event of default under the GmU11d Lease whHe 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 Security Instrument attaches to all of 
Borrnwer's rights and remedies at any time a1-ising under 01· pursuant to subsection 
365(h) of the Bankruptcy Code, including, without limitation, all of Borrower's rights, as 
debtor, to remain in possession of all or any po1tion of the Mortgaged .Premises, 

(ii) Borrower shall not, \Vithout Lender's vv:dtten con.sent, elect 
to treat the Ground Lease or the leasehold estate created thereby as terminated under 
subsection 365(h)(l) of the Bankruptcy Code; any such election made without Lender's 
prior written consent s1rnl1 be void. 
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(iii) As security for the Obligations, Borrower unconditionally 
assigns, transfers and sets over to Lender all of RotTower's claims and rights to the 
payment of damages arising from any rejection or disaffirmance by Groun<l Lessor under 
the Ground Lease under lhc Bankrnptcy Code, Lender and Boffower shall proceed 
jointly or in the name of Brnmwer in respect of any claim, suit, action or proceeding 
relating to the rejection of the Ground Lem;e, including, without limitation, the right to 
file and prosecute any proofs of claim, complaints, motions, applications, notices and 
other documents in any case in respect of Ground Lessor umler the Bankruptcy Code. 
Thh; assignment constitutes 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 satisfied and discharged in full and Lender has no further 
obligation to make any Lonn hereunder. Any amounts received by Lender or D01rower 
as damages arising out of the rejection of any Ground Lease as aforesaid shall be applied 
first to all actual third party costs and expenses of Lender (includi11g, without Hmfration, 
reasonable attorney's fees and costs) incurred in connection with the exercise of any ufits 
rights or remedies in accordance with the applicable provisions of this Agreement. 

(iv) Jf, pursuant to subsection 365(h) of the Bankmptcy Code, 
Borrower seeks 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 
thereunder after the rejection by Ground I ,essor of a Ground Lease under the Bankruptcy 
Code, then Borrower shall not affect any offset of the amounts so obje--:tcd to by Lender. 
If Lender has failed to object as aforesaid within ten (10) days after notice from 
Borrower, Rorrower may proceed to offset the amounts set forth in I3orrower's notict\ 
Lender's failure to objet:l m:: aforesaid shall constitute an approval by Lender of any such 
offset Borrower shall protect, defend, indemnify and hold Lender harmless from and 
against any and all claims, demands, actions, suits, proceedings, damages, losses, costs 
and expenses of every nat11re whatsoever (including_, without limitation, reasonah1e legal 
fees) arising from or relating to any such offset by Borrower. 

(v) In the event that any action, proceeding, motion or notice 
shall be commenced or filed in respect of the landlord under the Ground Lease or any 
part thereof in connection \vith any case under the Banlcru.ptcy Code, Lender shall have 
and is hereby granted the option, to the exclusion of Borrower, exercisable upon notice 
from Lender to Borrower following the occurrence of m1 Event of Defau1t, to conduct and 
control any such litigation or the representation of Borrower's intert:sls in the bankruptcy 
case with t:m.msel of Lender's choice. ln connection \vith such litigation or the 
representation of Borrower's 111terest,; in the bankruptcy case, Lender may proceed in its 
own name or in the name of Borrower, and Bunowcr agrees to execute any and all 
powers, authorizations, consents and other documents reasonah1y requfred by Lender in 
connection t11erewith. Borrm:ver shall, promptly upon receipt of written request therefor, 
reimburse Lender for all rcasonab1c costs and expenses (including, without limitation, 
reasonable 1ega1 fees) paid or incurred by Lender in connection with the prosecution or 
conduct of any such proceedings, and, to the extent permitted by law, such costs and 
expenses shall be added to the Obligations secured by the Security Instmment. Without 
the prior written consent of Lender (which consent shall not be unreasonably 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 Lease in any such case under the Bankruptcy Code. 

(vi) Borrower shaU promptly, aficr obtaining knowledge of 
such filing notify Lender of any filing hy or against Ground Lessor of a petition under the 
Bankruptcy Co<lt":, sctting forth any information available to Borrower as to tlw <late of 
such filing, the comt in which such petition was filed, and the relief sought in such filing. 
Bo1rnwer shall promptly deliver to Lender any and all notices, summonses, pleadings, 
applications and other documents received by Borro1,vcr in connection with any such 
petition and any proceedings relating to such petition. 

(vii) In the event that a petition under the Bankruptcy Code shall 
be filed by or against Borrower, and Borrower, any trustee of B01Towcr, or any other 
pmty entitled to do so, sl1all 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, 
to serve upon Borrower, such trustee or such other parly within such lcn (10) day period a 
notice stating that (x) Lender demands that Bmmwer, such tmstee or such other pm1:y 
assume and assign such Ground Lease to Lender pursuant to either Section 365(a) or 
1123(6) of the Bankmptcy Code, and (y) Lender covenants to cure, or provide adequate 
assurance of prompt cure of, all defaults and pmv:ide adequate assurance of future 
performance under such Ground Lease. In the event that Lender serves such notice upon 
Brnrnwer, the trustee, or such other party, neither Borrower, such trustee or such other 
party shall seek to reje..:t such Ground Lease, anJ Borrower, sud1 trustee or such other 
pmty shall comply with such demand within fifteen (15) days after such notice shall have 
been given, subject to Lender's performance of such covenant. 

(viii) In the event that a petition under the Bankruptcy Code shall 
be filed by or against Borrower, and if within thitty (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 afllnnativc action lo assume or reject any Ground Lease pursuant to 
Subsection 365(a) of the Bankmptcy Code, Lender shall have the tight, but not tl1e 
obligation, to serve upon Borrower, such trustee or such c.1ther party a notice stating that 
(x) Lender demands that Borrower, such trnstee or such other party assume and assign 
such Ground Lease to Lender pursuant to Section 365 of the Bankruptcy Code, and (y) 
Lemler covenants lo cure, or provide adequate assurance of prompt cure of, all defaults 
and provide adequate assurance of future peifonnance under such Gmund Lease. In the 
event that Lender serves such notice upon Borrower, such trustee or such other party, 
neither Borrower nor such trustee nor such other party shall seek to reject such Ground 
Lease, and BorrO\ver, such trustee and such other party shall comply with such demand 
within fiilccn (15) days after such notice shall have been given, subject to Lender's 
pe1formance of such covenant. 

(ix) Borrower hereby assigns, transfers and sets over to tl1e 
Lender a nonexclusive right tu apply to the Bankruptcy Court umlt;:r Subsection 365(d)(4) 
of the Brulkrnptcy 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 Chaplcr 7 or Chapter 11 of the Bankruptcy Code. 

(x) Upon receipt by Lender from the Ground Lessor 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 subsequent notice from the Ground 
Lessor or Borrower stating that sucl1 Ground Lease Document Default has been fully 
c1.u-ed, 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 
Ob1igations or any of its obligations under the Ground Lease Documents. Subject to the 
terms of the Ground Lease Documents, Bon-owcr hereby expressly grants to Lender, and 
agrees that T ,ender shall have the al1solute and 1mmediate right to enter in and upon the 
Mortgaged Premises to such extent and as often as Lender deems reasonwl y necessary or 
desirable in order to cure a Ground Lease Document Default. Lender may pay and 
expend such sums of money as Lender deems reasonably necessary for the purpose of 
remedying a Ground Lease Document Default, and Borrower hereby 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 thereof by Lender, at the Default 
Rate, All such sums paid by Lender m1d 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 4J9(c)(x) shall be subject 
to the last sentence of Section 4. l 9(b). 

Section 4.20 Construction. 

(a) Qenerally. 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 fo accordance with the Plans, the Leases, the Permitted 
Encumbrances and all Legal Req uircmcnts; 

(ii) lhc Renovation lo be prosecuted with diligence and 
continuity, subject to lfoavoidahle Delay, and the Renovation to he substantia11y in 
accordance with the Ground Lease Documents (except where the failure to be 
substantially in accordance with the Ground Lease Documents ,vould not reasonably be 
expected to have a Ground Lease Material Adverse Effect), the Plans and this 
Agreement~ 

(iii) the cost of each component of the Renovation to be in 
accordance v1.rith tl,e 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 provided pursuant to Section 2.20 hereof and (iii) any other expenses paid 
hy Borrower from sources other than proceeds of the Loan; 

(iv) all Construction Pe1mits to be applied for, paid for and, to 
lhe 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 
Conslruction Permits shall no l expire prior to com plction of the portion of the Renovation 
which is the subject of such Constmction Pennits and Bon-ower shall, promptly after 
obtaining any additional Construction Permits for the;: Renovation aiter the date hereof, 
deliver a copy of each such Construction Pennit to Lender; and 

(v) aJJ applications, submissions and payments to he made and 
all permits, approvals and consents obtained within the time periods provided in the 
Ground Lease Documents so as to permit the Renovation to be constructed, completed 
and equ1pped in accordance \Vith this Agreement, subject to Unavoidable Delay. 

(b) Construction- Schedule. The Construction Schedule shaH not be 
modi1ied without Lender's prior consent if such modification will provide for substantial 
completion of the Renovation hy a date later than the last day of the Redevelopment Period, 
subject to a one-day extension day for each day of Unavoidable Dday. 

(c) Revised Redevelopment Investment Plan. Upon any modification, 
amendment or supplement to the Redevelopment Investment Plan, Borrower shall furnish to 
Lender a copy of the revised Redevelopment Investment Plan, marked to iridicatc 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, mo<lific-atioru, or supplements shall be pennittcd to 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, if such amendment, mmlificalion 
or supplement will (i) violate the terms of the Grnund Lease Documents, (ii) result in a mateiial 
change to the proposed Renovation that will have material negative impact on the income 
projected to be generated from the operation of Mortgaged Premises following completion of the 
Renovation mid/or (iii) reduce the Projected Operating Shortfa11 or projected payments under the 
Loan Documents unless Borrower has provided under evidence reasonably safo;faclory lo 
Lender of the basis of such reduced amounts. No change in the Redevelopment Investment Plan 
sha11 -increase the Maximum Loan Amount and Each amendment, modification or supplement 
of the Redevdopment Inveslmcnl Plan shall be subject to Borrower's compliance with Section 
2.20 hereof. 

(d) Copie.,:;; of Changes. Bon-ower shall provide to Lender, at such 
times as Lender may reasonably request, copies of Work Changes in excess of $250,000, 
regardless of whether the prior approval by Lender of any sucl1 order1 document or revision -is 
required pursuant to Section 4.20(ti>. hereof. 

(e) \.York Changes. Borrower will not request, initiate, agree to, 
accept, cause or suffer any \11/ork Change: 

(i) whlch 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 hotel and such customary related facilities and amenities as 
determined by B01mwer) or that will have a material negative ·hnpa~t on the -income 
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projected to be generated from the operation of the Mortgaged Premises following 
completion of the Renovation; 

(11) which reasonably could result in the Mmtgaged Premises 
(or any portion thereof) being in material non-compliance with the requirements 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 Permit or Legal 
Req uirernents; 

unless in each case 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 to increase the amount of the Loan or otheiwise obligate 
Lender to make any Disbursement to the extent Lender ,vould not otherwise be obligated 
pursuant to this Agreement to make such Disburnement. The approval of Lender shall not be 
required for any Work Change not enumerated in Section 4.20(e)(i)-(Hi). 

(f) C01Tection of Work. Borrnwer sha11 promptly, after Vilritten notice 

from Lender, correct any defect in the Renovation or any matt:rial departure from the Plans not 
apprnved by Lender to the extent any such approval is required pursuant to Section 4.20(e) 
hereof. B01rnv,'ei· agrees that the making of any Disbmsement shall not constitute a waiver of 
Lender's right to require compliance with this Section 4.2U(f) with respect to any such defects or 
departures from the Plans. Lender shall not he requfred to make any Disbursement with respect 
to defective work or to any Trade Contractor that has perfbmie<l work that is defective and that 
has not been cured, but, if no Event of Default then exists, I .ender may disburse all or part of any 
Disbursemei1t before the san1e shall become due if Lender believes it advisable to do so, and all 
such Disbursements or portions thereof shall be deemed to have been made pursuant to this 
Agreement. If there exists any defective work that has not been cured, then at the time of the 
next Disbursement hereunder following the discovery of such defective work, a portion of such 
Disbursement in an amount determined by Lender as reasmmbly nece.<isary to cure such defective 
,vork may he held back by Lender and not be advanced until such work has been Cllred to the 
reasonable satisfaction of Lender. 

(g) Required Notices. Borrower shall give notice to Lendei· promptly 
upon the occurrence of: 

(i) complete cessation of the Renovation for a period in excess 
of twenty (20) consec-utive days, whether or not such cessation is due to an Unavoidable 
Delay; and 

(ii) any written notice given or received by Borrower pursuant 
to any Construction Document and Trade Contracts <tlleging that lhcrc has occurred a 
material default by any party thereto in the fulfillment of such party's obligations 
thereundei-. 

Rach notice pursuant to this Section 4.2_Q.(g)_ shall be accompanied by a statement of Borrower 
setting forth a summary of the material details of the occurrence referred to therein (and, if 
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B01rnwer has received or givtm a written notice of default in connection therewith, the notice 
given Lender pursuant to this Section 4.20(g} sl1all be accompanied by such notice of default) 
and stating what action Bmrowerproposes to take with respect thereto. 

(h) Compliance with Construction Documents. Subject to 
Unavoidable Delay, Borrower shall abide by, perform and comply and cause compliance in a11 
material respects with all of Bon-owees obligations under the Construction Management 
Agreement and the other applicable Construction Documents and Trade Contracts. 

(i) Changes in Agreements. Except for \.Vork Changes pennitted to 
be made without Lender's consent pursuant to Section 4.2J2Uil. hereof, Borrower will not 
surrender, terminate or cancel, materially modify or amend or enter into the Construction 
Management Agreement 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 parly 
\vithout Lender's prior conscnt1 not to be unreasonably withheld, conditioned or delayed. 

U) Contracts; Provisions of Trade C011tracts. 

(i) Subject to the tenns of any ap_plicahle consents executed 
with or in favor of Lender, each Trade Contract, the Constrm,iion Management 
Agree:::ment 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 whatsoever and, except as provided by law, or as 
othc1wise agreed in writing between Lender m1d the Trade Contractor, Construction 
Manager or other Person in question, each such Trade Contractor, Construction Manager 
or other Person shall be deemed to have waived in writing all right to seek redre.qs from 
Lender under any circumstances whatsoever. 

(ii) A schedule of all Major Trade Contracts has been delivered 
to Lender whkh 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, 

(iii) To the ex.tent that Borrower has any consent or approval 
rights with respect to any Trade Contract to be entered hy the Construction Manager, 
Borrower shall not provide such consent or approval without the consent of Lender, such 
consent not to be unreasonably withheld~ conditioned or delayed. 

(iv) After the date hereof, B01rnwer shall not engage any other 
architect or any other Person performing architectural services without Lender's prior 
consent, such consent not to be unreasonably-withheld, conditioned or delayed. 

(v) Borrower shall cause the engineer under (i) the Engineer's 
Agreement (MEP) and (ii) the Engineer's Agreement (Structural) to deliver to Lender an 
executed Engineer Consent and Agreement. After the <late hereof: Borrower sha11 not 
engage any engineer or any other Person perfonning engineering service.q without 
Lender's prior consent, such consent not to be unreasonably withheld, conditioned or 
delayed. 

NY 1249873.l 7 
2 l 793ll-10084 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

76 

TTO 02765191 



PX-1238, page 83 of 246

(k) intentionally Omitted. 

(l) Ce1tificates of Occupancy. Not later than the fourth anniversary of 
the Closing Date (subject a one-day extension day for each day of Unavoidable Delay), 
Burrower shall deliver lo Lender one or more temporary or final certificates of occupancy or 
their equivalent for tl1e Major Components (which sha11 not be required to cover Punchlist 
Items). Not later than the fifth anniversary of the Clm;ing Date, Borrower shall deliver to Lender 
one or more temporary or final certificates of occupan'?y or their equivalent for the entire 
Renovation (which shall not be required to cover Punchlist Items). 

(m) Assignment of Claims. Borrower hereby c;ollaternlly <rnsigm, to 
Lender, as additional security for the Loan, to the extent permitted, all rights and claims 
Bonnwer may have against all Trade Contractors, provided that Lender may not pursue any such 
right or claim unless .-tn Event of Default has occurred and is continuing. 

(n) Quarterly Reporting. Unless delivered to Lender in coru1ection 
with the most recent Request of Disbursement, no 1ater than fifteen (15) days following the end 
of each quarter, Borrower shall: (i) deliver tu Lender ,m update in construclion progress, (ii) 
identify any material constrnction problems or issues, (iii) provide an updated Redevelopment 
Investment Plan and (iv) provide a current Construction Schedule. Notwithstanding the 
forgoing, Lender may, from 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. 

(o) Monlhly Reporting. No later than fifteen (15) days following the 
end of each month, B01rnwer shall deHver to Lender (i) a foit of an V.lork Changes in excess of 
$250,000 aml (ii) a certificate certifying that I.he Loan is "in-balance". 

SECTION 5 

NEGATIVE COVENA.'\JTS 

In addition to the other undertakings contained in this Agreement, Borrower hen:by 
covenants to Lender that, until the Obligations of Borrower have been paid to Lender in full, 
Bonuwer :.hall not, vv1thout 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 Cullaternl, 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 OT suffer to exist any Lien on the 
Mortgaged Premises (or any of it) or any of the assets of, or direct or indirect o\l.mership interests 
in, Bonnwer, except, in each case, for Permitted Encumbrances and as other.vise specifically 
permitted hereunder; aml/or assign, transfer or sell all or any portion of the Mortgaged Premises 
or any other Collateral (other than Leases and license agreen1ents entered into by Borrower in the 
ordinary course of business and otherwise not in violation ufthe Loan Docmmmts or the Gro~md 
Lease Documents). 
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Section 5.2 Merger, etc. Liquidate, dhisolve, terminate or sell substantially all of its 
assets or otherwi~H~ merge into, or wnsolidate with. any other Persun 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 Trru1sfer of Interests. Transfet\ pledge, assign, sell, 
hypothecate, issue or othenvise 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 pennitted 
pursuant to Section 1 ... 7 above, change the state of formation of Dorrmver, the entity type of 
Bmrowcr, organizational structure of Borrower, or othcnvisc materially change, materially 
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 Debi other than (i) the Obligations, 
(ii) m1secured 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) in cuffed in the ordinary course of business. Subordinate financing 
on the Mortgaged Premises and/or the Collateral is prohibited, (iii) the financing of insurance 
premiums, (lv) Debt incurred to :finance the acquisition, constmction 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 lo 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, constru.cting 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 for any financing is permitted. 

Section 5.6 Affiliate Transactions. Except for the Management Agreement, enter into 
any transaction, inc1uding, ,vhhout limitation, the purchase, sale or exchange of property or the 
rendering of any serviL:e, with any Afliliate, except in the ordinary course of and pursuant to the 
reasonable requirements of Borrower's business and upon fair and reasonable tenns no less 
favorable to Donower 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 ma.kc any dividend or distribution on or in rcspccl of any equity interests of 
Borrower (other than dividends or distributions payable in its stock, or spl-it-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. 
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Section 6.1 

SECTION 6 

CONDITIONS PRECEDENT 

Conditions Precedent. 

(a) The obligation of Lender to execute this Agreement is subject to 
fuc fulfillment, as determined in tl1e reasonah1e 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 executes this Agreement the following conditions have been deemed 
satisfied by Lender or wa1ved by Lender): 

(i) Representations and Warranties True, The representations 
and warranties of Borrower contained in this Agreement and in aJJ ceitificates, 
documents and instruments delivered pursuant to this Agreement and the Loan 
Documents shall be true and com:ct on and as of the Closing Date. 

(ii) Pcrfonnancc and Compliance. Borrower shall have 
performed and complied \Vith all agreements and conditions in this Agreement and the 
Loan Documents which are required to be perfonn~d or t.:omplicd with by Borrower on or 
prior to the Closing Date. 

(iii) Closing Ceitificate. Lender shall have received on the 
Closing Date a closing certificate from Bon"ower, dated as of the Closing Date. in the 
form reasonably acceptable to Lender, appropriately completed and containing, among 
other things1 tl1e 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 sha1l have received the legal opinion from 
Seyfarth Shaw LLP, counsel to Borrnwer and Guarantor and in form and substance 
reasonably satisfactory to Lender. 

(v) Note. Lender shall have received the Note, duly execuh:d 
by Borrower, 

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

(vi-i) 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 1ocated, which Security 
Instrument shall secure the Maximum Loan Amount as weU as pn.iperly prepared UCC-1 
financing statcmcnls in recordable form in each jurisdiction in which a Mortgaged 
Premises is located and in v{hich Borrower was organized; and (ii) the Environmental 
Indemnity. 
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(viii) Ground Lease Documents. Lender shall have received 
certified copies of the existing Ground Lease Documents in fmm and subi:i:tam;e 
satisfactory to Lender and its legal oounse1; 

(ix) Redevelopment Investment Plan and ('.,.onstmction 
Documents. Lender shall have received a certified copy of the existing Redevelopment 
Investment P1an and the existing Constmction Documents, in form and substance 
satisfactory to Lender, it being agree:d that the Plans approved by Lender on the Closing 
Date are described on the List of Drawings described on Exhibit F hereto; 

(x) Flood Determination. Lender shall have received a 
certificate from the proper officials showing the flood zone designation of the M01igaged 
Premises. 

(xi) Environmental Audits. The Phase One Environmental 
Audit of the Mortgaged Premises, together with an asbestos inspection report~ reasonably 
satisfactory to Lender in all respects, all at the sole cost and expense of Borrower. 

(xii) Survey. A survey of the l\1fortgaged Premises which is 
acceptable to Lender and the Tit1e Insurer providing Lender with title insurance 
hereunder, in their reasonable discretion ( and in compliance ,vith 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. 

NY 1249873.17 
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(xiii) Title Insurance; Lien Searches~; Financing Statements. 

(A) A marked-up commitment for title insurance issued 
by First American Title Insurance Company (the "Title Insurer"), representing 
Title hlsurer's commitment to issue, in favor of Lender, but at the expense of 
Borrower, an extended coverage 2006 ALTA form mortgagee title insurnnce 
policy up to the Maximum Loan Amount, insuring the lien of the Security 
Instrument ~ 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 the Permitted Encumbrances and such objections and 
exceptions as arc acceptable to Lender and its counsel and which title insurnnce 
policy shal1 contain such commercially recogni?'.ed endorsements available in the 
District of Columbia ~ Lender shall require. In addition, at its option, Lender 
may require the Title Insurer to obtain cowinsurancc or reinsurance in such 
amounts as Lender shall determine. 

(B) 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 petfect Lender's secmity interest in the CoHateral, 
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. 
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(C) 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 Lemler's sole discretion, to 
perfect Lender's Lien on the Collateral. For the avoidance of doubt, (x) the 
Collateral docs not include any Ir Rights (Landlord) (as defined in the Ground 
Lease), and (y) the Collateral does not lncfodc the Trump brand or any derivation 
thereof. 

(xiv) Hazard!Property/Liability Insurance; Flood Insurance. 
Original insurance policies (or original Acord 28 Evidem:e of Property certificates 
satisfactory to Lender evidencing the existence of the i11Sun.mce required hereunder, in 
form) coverages, substance and amounts satisfactory to 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, m01tgagee or loss payee, as Lender so requires, 

(xv) Fees. All fees and expenses or Lender related to the 
transactions contemplated by this Agreement for which an invoice has been presented, 
including legal fees, shall have been paid by Bon-ower. 

(xvi) Zoning Letters and Certificate of Occupancy.. etc. The 
appropriate Governmental Authority(ies) having jmisdiction over the Mortgaged 
Premises shall have issLtcd all permits for the operation, use and occupation of such 
Mortgaged Premfr;;es (tme and c01iect copies of which shall have been delivered to the 
Lender). The Mortgaged Premises shall not be subject to local zoning requirements and 
shall have been approved in concept by the National Capital Planning Commission under 
their federal "in lieu of zoning'1 authority. 

(xvii) Guarantoes 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 Disburnement Schedule dated June 30, 2013 prepared by 
Guarantor and Schedule of Contingent Liabilities dated June 26, 2013 and (-iii) the first 
two (2) pages of recent filed tax returns (Lender acknm,vlcdgcs 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 f01th in the Guaranty. Lender shall 
have completed, in a manner satisfactory to Lender in its sole discretion, its due diligence 
and credit analysis of Guamntor. 

(xviii) Manager's Coments. Lender shall have received a fully 
executed and completed Manager's Consent and the respective Management Agreement 
app1icah1e thereto, in the forms substantially set forth as Exhibil 4.8 attached hereto, 
which fonns shall be reasonably acceptable to Lender. 
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(xix) Due Diligence; Credit Aruwova1. Lender shall be satisfied 
with its due diligence review of the busint!Bs .tml fu1ancial assets of Don-ower and 
Guarantor and shall have received final credit approval to enter into this Agreement and 
make the Loan. 

(xx) Patriot Act. Lender shall have received al1 infonnation 
regarding the Borrower and Guarantor with respect to Lender's requirements under the 
Patriot Act. 

(xxi) Material Adverse Chang~. There shall not have occuffed a 
material dismption 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 Affiliaics including, without limitation, Deutsche Bank, 
AG, in making loans or providing credit in transactions as contemplated by this 
Agreement and/or (b) general markt1 conditions, natural occurrences, war or tefforist 
attacks, such that the ct'edit markets have "seized up" or arc otherwise materially 
restricting lending institutions such as Lender or its Affiliates from engaging in business 
in tl1e ordinary course, 

(xxii) Other Approvals and Documents. Lender shall have 
received such other approvals, opinions, cettificates, i11Struments. 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 request for 
a disbursement from the Loan Funding Account or shall be deemed to be a request frw a 
"Disbursement" for purposes of satisfying the conditions set forth in this Agreement relating to 
such requested disbursement and that the conditions relating to Disbursements shall be deemed 
to he conditions to a request for a disbursement from the Loan Flmding Account (it being further 
agreed that Ove1nm funds shall be disbursed prior to any Lom1 advances)) unless, in each case, 
in addition to the satisfaction of the other conditions set forth in this Agreement relating to such 
Disbursement, the following conditions shall have been satisfied: 

(i) Representations and Warranties. The representations and 
warranlics made by Borro,11.rer and Guarantor in the Loan Documents shall be true and 
correct in aJ1 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 representations or warranties made 
by Borrower herein, or by Borrower or Guarantor in the other Loan Documents which are 
no longer true and correct 111 all materiaJ. respects solely as a result of lhc occurrenc-e of an 
event ailer the date on \Vhich such representations and warranties were then most recently 
made, which event does not constitute, or arise out of, an Event of Default provided such 
representations and warranties shaJ] be updated to reflect the changes since the date on 
which such representations and warranties were then most recently made, and remade as 
so updated as of the date of t11e requested Disbursement. 
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(ii) No Event of Default. No Event of Default shall have 
occurred and be continuing, unless same would be cmed by the payment with the I ,oan 
proceeds disbun;ed. 

(iii) No Casualty or Taking, No casualty shall have occurred to 
any portion of the Tvfortgaged P1-emises 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 duration of the Casualty 
Pendency Period so long as Borrower commences repairs to the Mortgaged Premises 
during the Casualty Pcndcncy Period and otherwise c<.implies with Section 4.15(c) of the 
Loan Agreement. No Taking of any portion of the Motigaged Premises in excess of the 
Condemnation Threshold Level or any modification, realignment or relocation of any 
streets or roadways abutting the Premises ( except as contemplated by the Plans) or 
material (taking into account the anticipated use of the Premises) denial of access to the 
Premises, shall have occurred or be thrcaicncd or pending, except as contemplated by the 
P1ans. 

(iv) Intentionally Omitted. 

(v) Intentionally Omitted. 

(vi) R~J:;ipt of Items and Documents by Lender. Lender shall 
have received at least ten (10) Business Days prior to 1.he date of any reque8k:d 
Disbursement (or such other time period as may he othenvise indicated), the following 
ik.ms and documents, duly execuk:d and in form and substance 1-easonably satisfactory to 
Lender; provided, 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 fmth 
below: 

NY\249873.17 
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(A) in the event that any Major Trade Contracl has been 
entered into since the date of the immedi.ate1y preceding Disbursement (or in the 
case of1.hc initial Disbursement) a oopy of such Major Trade Contract certified by 
Borrower to be hue, cot'rect and complete; 

(B) without limiting clause (A) of this 
Sectiun 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 Disburscmmt; 

(C) a Title Continuation1 dated 110 earlier 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 Disbursement, which Title Continuation shall 
be updated as of the date of the requested Disbursement; 

(D) 

(E) 

intentionally omitted; 

intentionally omitted; 
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(.!:<) a Request for Disbursement ,vith respect to the 
requested Disbursement together with the related supporting documentation 
required to be deli vcrcd pursuant to Section 2.16 hereof; 

(G) a Bmrower'::; Allidavit; and 

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

(c) Lender shall not be ohligated to make the initial Disbursement of 
Loan proceeds unless, in addition to the satisfaction of the other conditions set forth in this 
Agreement relating to s,uch Disbursement, B01mwer shall have delivered evidence reasonably 
acceptable to Lender that Borrower has made an equity investment in the Mortgaged Premises in 
an amow1t not less than tl1e Required Equity lnvcstmcnt. 

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 tin1e any Advances or other Obligations 
arc 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 
m fees on or in respect of the principal of the Loan or any of the Obligations, whether or not 
notice of ;;uch non-payment has been received by Borrower and such fai1ure in respect of any 
payment due under this clause (ii) shall continue unreme<lie<l fbr a period of three (3) Business 
Days; 

(b) Failure to Perform Certain Acts. (i) Bon-ower shall fail to perform 
or observe any of the terms, covenants, conditions or provisions of Sections 1-__&ili},_ 4.7, 4.14 
and/or Section 5 hereof~ (ii) Bom.1wer shall foil to perform or observe any of the tenns, 
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 reasoill!bly 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 yrrovisi011s 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 OT provision:;; of Sections 4.8(a)(B), 
(Ql, ill), .(fl, {Q) and® hereof. 

(c) E,;iilure to Perform Genera11y. Brnrnwer sl1aU foil to perform or 
observe any other covenant, agreement or provision to be perfom1ed or observed under this 
Agreement or any other Loan Document applicable to Borrmver (except as otherwise described 
in sub:pan1graphs (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 
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4.4 or 4.8 hereof the result of which could not reasonably be expected to have a Material 
Adverse Effect); provid~g, 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 fafll-1 to 
remedy such condition within tl1irty (30) days following notice to Borrower from Lender, in the 
case of any such bn~ach which can be cured by the payment of a sum of money, or within 
thirty (30) days foJlowing notice from Lender in the ca.-;e of any other such breach; provided. 
however, that if such non-monetary breach is susceptihle 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 pe1iod and thereafter diligently and cxpcdiLio-usly procet":ds to 
cure the same, such 30-d.ay 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 fifty (150) 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 lo be 
effective; 

(c) Cross-Defaults, etc. If there shall be an event of default (beyond 
any applicable notice and cure period) by Bouower or Guarantor in the performance uf any other 
agreement, term or condition contained in any agreement under which (A) any Debt is created 
whh Lender or any Affiliate of Lender or (B) any Debt in an arnmmt 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 cxprei,sly 
waived by the holder or holders of such Debt or an authorized representative on their behalf) or 
any demand is made for payment of m1y Debt which is due on demand (a "Third Party Default"); 
provided, however. that notwithstanding the foregoing, such ThiTd 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 occun-ence of such Third 
Party Defau1t, post collateral reasonably acceptable to Lender with Lernler, or with an escrow 
agent reasonably satisfactory to Lender, in an amount that would enable the Third Pa1ty Default 
to be fully satisfied with the proceeds of such collateral~ provided, further, however, with respect 
to any Trurd Party Default arising out of Deht created with Lender or any Affiliate of Lender 
including, without limitation, in connection with (x) that certain Tenn Loan Agreement dated as 
of June 11, 2012 by and between Trump Endeavor 12 LLC, a Delaware limited liability 
company, as burrower ("Doral Borrower"), and Lender (together with its successors and assigns 
to such loan (the "Doral Lcndcr")(as may be amended, supplemented, renewed, extended1 

replaced or restated from time to time) (the "Doral Loan Agreement") or any "Loan Documents" 
(as defined in the Doral Loan Agreement) or (y) that certain Tenn Loan Agreement (Hotel) dated 
as of November 9, 2012 by and bet.ween 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, supplcmt.-nted, renewed, extended, replaced or restated 
from time to time) (the "Chicago Hotel Loan Agreement") or any "Loan Documents" (as defined 
in the Chicago Holcl Loan Agreement), Borrower or Guarantor, as applicable, 1-1ha1l not be 
required to post such collateral under this Agreement to the extent that Chicago Borrower, Doral 
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Bmrnwer 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; 

(t) Bankruptcy, etc. Bonower, Guarantor or any Member shall 
generally not pay its Debts as such Debts become due, or shall admit in writing its or tl1eir 
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 Botrnwer, 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 ur 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, ur other similar 
ufiicial fbr it or them or for any substantial part of its or their property and, 111 the case of any· 
such proceeding instituted against it or them (but nol i.rnstitu.ted by it or them), shall remain 
undismissed or unstayed for a period of sixty (60) days; or Botrnwer, Guarnntor or any Member 
shall take advanlagc of any Debtor Relief Laws~ or BmTower, Guarantor or any Member sha11 
take any action to authorize any of the actions set forth above in this subparagraph (1); 

(g) Judgments. A final judgment or final j11dieial order for the 
payment of muney (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 Bonower 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 he in effect for any period of sixty (60) consecutive days; provided, 
however, that none of the foregoing fill.all cause an Event of Default ifBorrov1ler or Guarantor, as 
applicable, shall, post collateral reasonably acceptable to Lender wi1h Lender, or Mth an es1.,7ow 
agent reasonably satisfactmy 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; proyjded, 
further, however, Bon-ower or Guarantor, as applicable, shall not be requjrcd to post such 
coHakral under this Agreement to the extent that Borrower, Chicago Borrower, Dora1 Borrower 
Guarantrn· or any entity affiliated with Guarantor, as applicable, has already posted collateral 
with respect to such judgment v.:ith the Chicago Lender, the Doral Lender or Lender in 
accordance with the documents governing other Debt owing by Bonower, Chicago Borrower, 
Doral Borrower, Guarantor or any entity affiliated with Guarantor to the Chicago Lender, lhc 
Doral Lender or Lender. 

(h) Ddault Under Loan Documents. etc. Any default or event of 
default under the Guarnnty, any Security Instrument or any other Loan Docummt i.haH have 
occurred and be continuing and not othenv:ise covered by this Section 7. "I ; 

(i) Dissolution. Liquidation~ .. etc. The dissolution, liquidation, 
cessation of business or other termination of Borrower; 

U) Repudiation, etc. This Agreement, lhc Guaranty, any Security 
Instrument or any other Loan Document shall, at any time after their respective executfon and 
delivery and for any reason whatsoever, cease tu be in full force and effect OT 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 
enforceability thereof shall be conlcstc<l by any Guarantor, Borrower, any Member or any 
AffiHate thereof; or Borrower and/or any Guarantor slrnll improperly deny that any of them has 
any fmiher liability or obligation under the Guaranty, this Agreement or any of the Loan 
Docmnents 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; 

(l) .Execution and Attachment. A writ of execution or attachment or 
any similar process shall be issued or levied against an or any part of or -interest in any of the 
properties or assets of Borrower or any Member which shall have a Mate1ial Adverse Effect; 

(m) Seizure. Seizure or foreclosure of any of lhc propcrlics or assets of 
Borrower or any Member pursuant to process of law or by respect of legal self-help, and wl,ich 
shall have a Mateiial Advtrrse Effoct; 

(n) Lien, Failure of Lender to have a valid and perfock:d security 
interest in the Co11ateral (other than as a result of the foilm·e 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 Agreement Default If a default by Borrower has 
occurred and continues beyond any applicable cure period under the Management Agreement, 
and such default pcrjnits Manager to terminate or caned the Management Agreement unless 
Borrower provides Lender an acceptable replacement hotel manager, which manager is approved 
by Lender in iu; sole judgment; 

(p) Operations, If Borrower utilizt:8 the Mortgaged Premises in a 
manner materially different from the usage pem1itted 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 otherwise consistent with hotels and/or resorts similar to the 
Mortgaged Premises (irrespective of the location of such hotels and/or resorts)) or, ff following 
the Posl-Rcdcvclopment Period and the opening of the hotel, Burrower ceases tu operate the 
businesses operated on the Moitgaged Premises for any reason whatsoever ( other than temporaty 
cessation in connection with any renovations to the Mortgaged Premises or restoration of the 
Mortgaged Premises follo\ving a Casualty o.r Condemnation, or arc othcnvisc permitted pursuant 
to the Ground Lease); 

(q) Tefl.11;ination of Management Agreement. If Borrower terminates 
or cancels the Management Agreement without Lender's prior written consent, which consent 
shall not he unreasonably ,vithheld, conditioned or delayed; 

(r) Dea.th or fncompetency. 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) \Yithin one 
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 he, 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 
liabiWy claim in connection with the death of Guarantor, (c) has sufficient assets 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 lo mecl 
all applicable tenns, conditions and covenants under the Guaranty and the other Loan 
Documents; 

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

(t) Event ofDt:fault The occurrence antl continuation of an Event of 
Default (as defined in the Groru1d Lease) under the Ground Lease. 

Section 7.2 Remedies. 

(a) General: Power of Attorney. Upon the occun-ence 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, that Lender deems advisable to protect and enforce its rights against Borrower and 
Guanmtor and in and to the Demand _Deposit Account and the other CoHateral, -including, 
without limitation, declaring the Loan and all other Obligations hereunder, Wider the Gmmmty 
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 righls. 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 Jescribcd in Section 7.1(1) 
and/or Section 7.1 (l) hereof, the Loan and all other Rorrower's Obligations hereunder and unde1· 
the other Loan Documents shall immediately and automatically become due and payable, 
wilhout 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 ofDdault anu while such Event of Default is Ci.mtinuing, Borrower hereby 
appoints Lender and Lender's designees as Rorrower's attomey-in-fact, ,vith power to enforce, 
waive, amend, modify, or tenninate any or all Swap Contracts then in effect between Borrower 
and Lender (and/or any Affiliate of Lender), and to receive and apply any funds payable to 
Borrower under any Sv,mp Contract bet\..veen Borrower and Lender (and/or any Affiliate of 
Lender) to the Obligations of Borrower under this Agreement. TI1is power, being coupled with 
an interest, is irrevocable until this Agreement has been tenninated 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 Bmmwer hereunder and/or against Guarantor under the Guaranty and/or any of 
the other Loan Do..:uments executed and delivered by, or applicable Lo, Borrower or Guarantor, 
as the case may be, or at law or in equity may he exercised by Lender at any time and from time 
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to time, v.'hether or not all or any of the Loan shall be dec1ared 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 i,,vilh respect to the 
Collateral. Any such actions taken by Lender shall be cumu1at1ve and concun-ent and may he 
pursued independently, singly, successively, together or otherwise, at such time and in such 
order as Lender may detennine in -its sole discretion, to the fullest extent permitted by law, 
without impairing or otherwise aifocting the other rights and remedies of Lender pennitted by 
law, equity or contract or as set f01th herein, the Guaranty or in the other Loan Documilllts. 
Without limiting the gene.rality 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 aml/or otherwise realized upon in satisfaction of the Loan 
and the other BmTOwer's Obligations hereunder have been paid in full. 

(c) Forec1osure, etc; Lender shall have the right from time to time 
following the occurrence and continuation of an Event of Default to (i) apply aU cash collateral 
held by Lender towal'ds repayment of the Loan and (ii) foreclose upon the Mortgaged Premises 
in ;my manner, and to exercise all rights and remedies available. to it under any Security 
Instrument, hereunder and the Loan Documents. 

(d) Acceleration. Upon the occurrence and c<.mtinuation of an Event 
of Default, Lender may accelerate maturity of the Loan and any other Rorrower'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 approp1iate 
action. 

(e) Lender's Right to Stop Disbursing, Loan. ln 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 without 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 Disbursements as Lemler may elect and/or (b) if any Event of Default shaH occur 
and be continuing, any or all obligations of Lender to Bonower to make Disbursements lmder 
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 s:o long as any such Event 
of Default shall exist without thereby becoming obligated to make all or a p01tion of any other or 
further Disbursement or waiving Lender's right to exercise any of Lender's rights and remedies 
pursuant to any one or mnre 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. 

(i) Lender's Right to Complete. In addition to any other tights 
and remedies which Lender may have under this Agreement and the other Loan 
Documents or pursuant to law or equity, and without limitation thereof, after the 
occurrence and during the continuance of any Event of Default, Lender may enter upon 
and/or into possession of the Mortgaged Premises (or any portion thereof), and any other 

NY1249873.17 
217938-10084 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

89 

TTO 02765204 



PX-1238, page 96 of 246

Collateral and complete the Renovation, in each case, in accordance vrith the Plans and 
the Redeve1opment Tnvestment Plan with such changes therein as Lender may from time 
to time reasonably deem appropriate all at the sole risk, cost and expense of Borrower. 
Lender shall have the right, at any and all times, to discontinue any work c01mnc:nced by 
Lender with respect to the Renovation (or any pottion thereof) and shall not be bound by 
any limitations or requirements of time wfo:ther set forth herein or otherwise except as set 
forth in the Ground Lease Documents. I ,ender shall have the right and power (but shall 
not be obligated) to assume all or any portion of the obligations of Borrower under any or 
alJ Construction Documents and Trade Contracts, as Lender may elect and to take over 
and use all or any part or parts of the labor, materials, supplies and equipment contracted 
for by or on be.half of Borrower, whether or nut previously incorporated into the 
Mortgaged Premises. In connection with any portion of the Renovation undertaken by 
Lender pursuant to the provisions of this Section 7.2(:1:), Lender may do any or all of the 
following as T,ender may elect 

(A) engage builders, constrnction managers, general and 
trade contractors, suppliers, architects, engineers, inspectors and others for the 
purpose of furnishing labor, materials, equipment and fixtures in cunne<.,iion with 
the Renovation; 

(B) pay, sett1e or compromise all hi11s or claims which 
may become Liens against the Mortgaged Premises, or which have been or may 
be incurred in any manner in connection with the Renovation or for the discharge 
of Liem;, encumbram;es ur defo<.,is 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 Premises) in 
furtherance of the provisions of this Section 7.2(±) or refrain from acting under 
this Agreement as Lender may from time lo time determine without any limitation 
,vhatsoever. 

(ii) £1Jffis Advanced. Bonuwer shall he liable to Lender, for all 
out-of-pocket sums paid or incurred by Lender pursuant t<.l the terms of Section 7.2(f)(i} 
of this Agreement in connection with the Renovation, all of which shall be paid by 
Borrower tu Lender upon demand with interest at the Default Rate to the date of payment 
to Lender, and all of the foregoing sums, including such interest at lhc Default Rate, sha11 
be deemed and shall constitute Disbursements of Loan proceeds under this Agreement 
and be evidenced by the Note and secured by the Security Documents. 

(g) 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 
other mnounts due under the T,oan Documents· in such order, priority and proportions as Lender 
in its sole discretion shall detennine. 
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01) No Duty to Mitigate Damages. Lender shall not be required to do 
any act whatsoever or exercise any diligence wha{soever tu mitigate any damages if any Event of 
Default shall occur and be continuing l1ereunder. 

Section 7.3 No Additional Waiver Implied by One Waiver; Cumulative Rights. ln the 
event any agreement, warranty, representation or covenant contained in this Agreement shall be 
breached by Borrower and thereafter waived by Lender, such waiver shaJl 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 perfo1111a11ce of such 
provision unless and until such performance has been waived in writing by Lemler in accordance 
,vith the terms hereof. Each and every right or remedy granted to Lender hereunder or under any 
other docmnent or instrument delivered hereunder or in connection herewith, or allowed to 
Lender at faw or in equity or by statute, shall be cumulativ(! and may be exercised from time to 
time, it being the intention of the parties hereto that no right m remedy hereunder is exclus-ive of 
any other right or remedy or remedies, and that eat:h and every sL~ch 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. 

SECTIONS 

MISCELLANEOU:S. 

Section 8.1 Tenn. 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 ,varranties made hereunder (which, for the avoidance of doubt, are made 
only as of the date of this Agreement and not any other date (subject to compliance with Section 
6.l(b)(i) for the making of any Disbursement)) shall suTvive 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 ju Section 8.11 hereof shall survive 
for a period of six (6) months from the date on which aH principal, interest and other sums 
payable by Borrower under this Agreement, lhc Notes, the Swap Contracts between Borrower 
and Lender (and/or any Affiliate of Lender) and the other I .oan Documents are paid to J .ender in 
full and this Agreement tenninates. The agreements of Borrower contained in Sections 2.6, 2.7, 
8. 6, 8. 7 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 between Bon-owcr and Lender (and/or any Affiliate of Lt.mder) an<l the other 
Loan Documents are paid to Lender in full and this Agreement termi11ates. 

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: \.Vaiver; Cumulative Rights. The vrritten consent of Lender 
shall be required for all amendments and modifications to this Agreement 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 sha11 operate as a waiver thereof, 
nor shall any single or partial exercise thereof preclude any oilier further exercise lhcrcof or the 
exercise of any other right. The rights of Lender hereunder and w1der tl1e T,oan Documents shall 
be in addition to all other rights provided by law and all such rights shall be c-umu1ative an<l 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 1o a departure from the due 
performance of the Obligations of Boffower hereunder. Borrower's execution of any such 
agreements amending or changing any provisions of this Agreement or the rights of Lender of 
Borrower hereunder s.haH be binding against Gum·antor 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 
otl1e1Wise transfer any of its rights or Obligations hereunder other than a Permitted Transfer 
without the prior written corn;ent of Lender and Lender may not assign or otherwise transfer any 
of its rights or Obligations hereund~r except in accordm1ce with the provisions of clause (b) of 
this Section 8.4. Nothing in this Agreement. expressed or implied, shall be construed. to conih· 
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 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 foes), 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 
withhel<l and which consent is not required if an Event of Default has occurred and is continuing 
hereunder, to one or more Institutio-na1 Lenders, or (ii) without the consent of Borrower (except 
as provided in the last sentence hereui) at any time to m1y of Lender's Affiliates so long as such 
Person is an lnstitutional Lender. Lender may, at Lender's sole cost and expense (1ncluding, 
without limitation, all of Borrower's reasonable legal fees), pledge the Loan to the Federal 
Reserve Bank of New York in order to secure the obligations of Lender so long as the Federal 
Reserve Bank of New Y mk is an Institutiona1 Lender. In the event of an assignment of all of its 
rights in accordance with this Se(.,1ion 8.4(b), Lender may transfer the Notes to the assignee. in 
the event of an assignment 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 am·ount retained by Lender (coliectively, the "New 
Notes"). Such New Notes shall be prepared at Lender's expense, shall be in an aggregate 
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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 
migimtl notes to Borrower, Lender and the assignee shall make all appropriate adjustments in 
payments under this Agreement and the Notes for periods p1ior to suc11 effective date directly 
between then1selves. In the event of an assignment of all or any portion of its rights hereunder in 
accordance ,vlth th.is Section 8.4(6), Lender may transfer and deliver all or any of the propeity 
then held by it as security for Borrmver's Obligations hereunder to the assignee and the assignee 
shall thereupon become vested wilh all the powers and righls herein given to Lender with respect 
tforreto. After any such a_.qsignment or transfer, Lender sl,all he 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 propeliy 
not so transfeITed. Lender may sell participations (A) with the prior written consent of 
BoITower, which consent shall not be unreasonably withheld, to one or more institutional 
Lenders, or (B) without the consent of Borrower (except as provided i11 the last sentence hereof), 
to any of Lender's A11iliates so long as such Person is an lnstitutional 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 Agreement and the Notes 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 ac1.:ordance with the te1ms of this Agreement and (y) Borrower 
shall continue to deal solely and directly with Lender in connection with Lender's rights and 
obligations under this Agreement and the Loan Documents. Lender may, in connection with any 
assignment or prutic:ipation or proposed assignment or proposed patticipation> disclose to the 
ass-ignee or Participant or proposed assignee or proposed Participant any information relating to 
Borrower (and not Gmmmtor) fumishcd to Lender by or on behalf of Borrower, provided, that, 
prior to any such disclosure, the assignee or Participant or proposed assignee or Participant sl,all 
agree to preserve the confidentiality of any confidential information related to Borrower received 
from Lender, Borrower agrees that, to the extent permitted by law, ead1 Participant shaH 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 extent as if il were a Lender and had acquired its 
interest by assignment pursum1t to this Section 8.4; provided) tliat a Pmt1cipant shall not he 
entitled to receive any greater payments under Sections 2.6 or 2.7 than the applicable Lender 
would have been entitled to receive with respect to the paiticlpation 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 P.trtidp,mt acquired the applicable participation. 

Section 8.5 Governing Law. 

(a) THIS AGREEMENT WAS NEGOTIATED 1N 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 TO THE PARTIES AND TO THE 
lTh'DERLYING TRANSACTION EMBODIED IIEREBY, AND IN ALL RESPECTS, 
INCLUDING MATTERS OF CONSTRUCTION, VALIDITY AND PERFORMANCE, THIS 
AGREEMENT AND IBE OBLIGATTONS ARISTNG HEREUNDER SHALL BE 

NYI 249&73. I 7 
217938-10084 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

93 

TTO 02765208 



PX-1238, page 100 of 246

GOVERNED BY) AND CONSTRUED lN ACCORDANCE WlTH, THE LAWS OF THE 
STATE OF NEV..' YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED TN 
SUCH STATE AND IF SUCH LAWS ARE NOT APPLICABLE TO THE ISSUE IN 
QUESTION, THEN THTS AGRRRMRNT AND THE OBLIGATIONS ARISING 
THEREUNDER SHALL BE GOVERNED BY THE FEDERAL LAWS OP THE UNITED 
STATES OF AMERICA, FURTHER, W THE liEDERAL LAWS OF THE UNITED STATES 
OF AMERICA ARE 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 ENPORCEMENT 
OF THE LIENS CREATED PURSUANT TO THE LOAN DOCUMENTS SHALL BE 
GOVERNED DY AND CONSTRUED ACCORDING TO THE LAW OF THE DISTRICT OF 
COLUMBIA, 1T BEING UNDERSTOOD THAT, TO THE FULLEST EXTENT PERMITTED 
BY THE LAW OF THE DISTRICT OF COLUMBIA, THE LAW 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, lF THE LAWS OF THE 
UNITED STATES OP AMERICA ARE NOT APPLICABLE TO THE ISSUE IN QUESTION, 
THE-LAWS OF THE DISTRICT OF COLUMBIA) SHALL GOVERN THE VALIDITY AND 
THE ENFORCEABILITY OF ALL LOAN DOCUMENTS AND THE DRBT, TO THE 
FULLEST EXTENT PERMITTED BYLAW, BORROWER HEREBY UNCONDITIONALLY 
AND JRRRVOCABLY \VANES ANY CLAJM 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 LAVv'S 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 BORROVv'ER 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 lT MAY 
NOW OR HEREAFTER HAVE TO THE LAYING OF VENUE OF ANY SUCH sun, 
ACTION OR PROCEEDING, AND BORROWER HEREBY IRREVOCABLY SUBMITS TO 
THE nJRISDTCTTON OF ANY SUCH COlJRT TN ANY SUIT, ACTION OR PROCEEDING. 
BORROWER DOES HEREBY DESIGNATE AND APPOINT THE DELA WARE 
SECRETARY OF STATE AS ITS AUTHORJZED 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 TN NE\V YORK, NEW YORK 1 AND AGREES THAT SERVICE OF 
PROCESS lJPON SAID AGENT AT SAID ADDRESS AND WRITTEN NOTICE OF SAID 
SERVICE Of BORROWER l\1AILED OR DELIVERED TO BORROWER lN THE MANNER 
PROVIDED HEREIN SHALL BE DEEMED IN EVERY RESPECT EFFECTlVE SERVICE 
OF PROCESS UPON BORROWER (UNLESS LOCAL LAW REQUIRES ANOTHER 
METHOD OF SERVICE), rN ANY SUCH SUTT, ACTION OR PROCEEDING IN THE 
STATE OF NEW YORK. BORROWER (i) SHALL GNE PROMPT NOTICE TO LENDER 
OF ANY CHANGED ADDRESS OF ITS AUTHORIZED AGENT HEREUNDER, (ii) MAY 
AT ANY TIMEAJ\1D FROM TIME TO TIME DESIGNATE A SUBSTITUTE AUTHORIZED 
AGENT WITH AN OFFICE lN NEW YORK, NEW YORK (vVHICH OFFICE SHALL BE 
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DESIGNATED AS THE ADDRESS FOR SERVICE OF PROCESS), AND (iii) SHALL 
PROMPTLY DRSTGNA TE SUCH A SUBSTITUTE IF ITS AUTHORJZED AGENT CEASES 
TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED WITHOUT 
LEAVlNG A SUCCESSOR. NOTWITHSTANDING THE FOREGOING, LENDER SHALL 
HAVE THE RJGHT TO INSTITUTE ANY LEGAL SUIT, ACTTON OR PROCEEDING FOR 
THE ENFORCErvIENT OR FORECLOSURE OF ANY LIEN ON ANY COLLATERAL FOR 
THE LOAN TN ANY FEDERAL OR STATE COllRT IN ANY JURISDICTION(S) THAT 
LEJ\!TIER MAY ELECT IN ITS SOLE AND ABSOLUTE DISCRETION, AND BORROWER 
WAIVES ANY OBJECTION WHICH 1T MAY NOW OR HEREAFTER HAVE TO THE 
LAYING OF VENUE OF ANY SUCH SUIT, ACTION OR PROCEEDTNG, AND 
BORROWER HEREBY IRREVOCABLY SUBMITS TO THE JURISDICTION OF ANY 
SUCH COURT IN ANY SUIT, ACTION OR PROCRRDING. BORRO\VER HEREBY 
\V AJVES PERSONAL SERVICE OF ANY AND ALL PROCESS UPON IT AND CONSENTS 
THAT ALL SUCH SERVICE OF PROCESS MAY BE MADE BY REGISTERED OR 
CERTfli'IED MAlL (RETUR.i."I\T RECEIPT REQUESTED), POST AGE PREP AID, DIRECTED 
TO SUCH BORRO\VER 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 Tl-IE RlGHT OF LENDER TO 
SERVE PROCESS AGAINST BORROWER IN ANY MANNER PERMITTED BYLAW. 

Section 8.6 Jury Trial Waiver: No Marshalling of Assets: Submission to Iurisdich~:m. 

(a) ·waiver of Trial by Jury: No Marshalling of Assets. 

(i) BORROWER AND LENDER HEREBY EXPRESSLY 
W ANR AN'{ RIGHT TO TRIAL BY JURY OF ANY CLAIM, DEMAND~ ACTION 
OR CAUSE Of ACTION ARISING IIEREVJ\'DER 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 TITTM 
WITH RESPECT TO ANY LOAN DOCUMENT, OR THE TRANSACTIONS 
RELATED THERETO, IN EACH CASE WHETHER NOW EXISTING OR 
HEREAFTER ARISING, AND WIIETIIER POUNDED IN CONTRACT OR TORT OR 
OTHERWISE; AND BORROWER AND LENDER HEREBY AGREE AND 
CONSENT THAT ANY SUCH CLATM, DEMAND, ACTION OR CAUSE OF 
ACTION SHALL BE DECIDED BY COURT TRIAL \VITHOUT A JURY. AND 
THAT ANY PARTY TO THIS AGREEMENT MAY FILE AN ORIGINAL 
COUNTERPART OR A COPY Of THIS SECTION VTITH ANY COURT AS 
WRlTTEN EVIDENCE OF THE CONSENT OF EACH OF THE SIGNATORIES 
HERETO TO THE \VAIVER OF ITS RIGHT TO TRIAL BY fl:-RY. 

(ii) Despite any other provision of any Security Instrument or 
any other Loan Docmncnls, if Bonower 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 lnstrument and to establish the order in which all or any parl 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 Tnstrument. Bonower 
and any person who now has or later acquires any interest in the Mortgaged Premises 
with actual or constructive notice of the Security Instrument ",.vaives any and all rights 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 \Vaivcrs. Borrower hereby submits 
for itself and its property in any lega1 action or proceeding relating to this Agreement and the 
other Loan Docmncnts to which it is a party, or for recognition and enftircement of any judgment 
in respect thereof, to the nnnexdu~ive general jurisdiction of the comts 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 comt and agrees not to plead or c1aim the same. 

Section 8.7 Right of Setoff. In addition to (and without Hmitation of) any right of 
seloil: bankers' lien or counterclaim Lender or any Parlicipant or assignee of Lemler may 
otl1eJ:Wise have, each of Lender and any Paiticipant 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 hdct and all other 
indebtedness owing by Lender or any Affiliate of Lender or such Participant or assignee of 
Lender, respcclivcly, to or for the credit or aecounl of Borrower, whether or not sm:h balances, 
deposits or other indebtedness are then due against any and all ofRmrnwer'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 
Ag:rcemenl, the Note, the Swap Contracts between Borrower and Lender (and/or any Aililialc of 
Lender) or such other Loan Documents. Lender or such Participant or assignee of Lender, 
respectively, shall give Borrower notice thereof promptly fbllowing any such setoff; provided, 
however, that any failure of Lender or such Pruticipant 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 hereto may be required or may desire to give hereunder shall be in writing (except where 
telephonic instmctions or notices are expressly authorized herein to he given) and shall he 
deemed to be effectivt":: (a) if by hand delivery, tele(.;opy or other fac::;imile tranfilllission, 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 ailcr being 
deposited, postage prepaid, in the United States registered or certified mail, return receipt 
requested, addressed to such party at the address t..J)ecified bduw; or (c) ifby Federal Express or 
other reputable express mail service, on the next Business Day following the delivery to such 
express mail service, addressed to such pa1ty 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 sha11 not include voice man messages) with one of tl1e 
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individuals named below occurs during a call to fue telephone number or numbers indicated for 
such party below: 

NYl2.'!9&73.l7 
217938-1()084 

(i) if to Borrower, to: 

Trump Old Post Office LLC 
725 Fiflh A venue, 25th Floor 
New York, New York I 0022 
Attention: Ivanka Trump 
Telephone No.: (212) 715-7256 
Telefax No.: (212) 688-8135 

with a copy to: 

Trump Old Post Office LLC 
725 Fifth Avenue, 26u1 Floor 
New York, New York 10022 
Attention: Jason D. Greenblatt, Esq. 
Telepl10neNo.: (212) 715-7212 
Telefax_ No.: (212) 980-3821 

with a copy to: 

Trump Old Post Of1icc LLC 
725 Fifth Avenue, 26tl1 Floor 
New York, New York 10022 
Attention: Allen Weisselberg 
Telephone No.: (212) 715-7224 
Telefax No.: (212) 832-5396 

with a copy to: 

Trump Old Post Office LLC 
725 Fifth A venue, 25th Floor 
New York, New York 10022 
Attention: David Orowitz 
Telephone No.: (212) 836-3252 
Telefax No.: (212) 836-3202 

(ii) if to Lender, to: 

Deutsche Bank Tmst Company Americas 
345 Park Avenue-14th floor 
Nc\v York, New York 10154 
Attention: Emily Schroeder, V-ice President 
Tdephune No.: (212) 454-3060 
Telefax No.: (646) 525-4851 
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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 WOOS 
Attention: Jason Shames Esq., Counsel and Vice President 
Telephone No.: (212) 250-1267 
Telefax No.: (646) 461-2383 

and ,11rith a copy to (which copy shall not constitute notice to 
Lender): 

Loeb & Loeb LLP 
345 Park Avenue 
Nc-..v 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 instmments 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 purpo1t to be 011 behalf of the pmty 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 senl notice Lo Borrower and/or Lender. 

Section 8.9 Severabilily. lf any one or more of the provisions contained in this 
Agreement or any document executed in connection herewith shall be inva1id, i11ega1 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 counteiparts executed, in either case, by all the 
parties hereto shall constitute a fuU and original Agreement for all purposes. Any signatures 
delivered by facsimi1e or pdf shall be effective as delivery of an original signature to this 
Agreement. 

Section 8.11 Expenses, Bon-owcr agrees: (i) lo pay or reimburse Lender for all 
reasonable costs and expenses incuned in connection ,vith the development, preparation, 
negotiation and execution of this Agreement and the other Loan Documents and any amendment, 
waiver, consent or other modification of the prov.is.ions 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 mmtgage recording taxes, engineering and environmental consulting costs, 
Appraisal costs, title insurance fees and an reasonable attorney fees and costs; provided, 
however, Borrower shall not be required to pay for any construction cons11ltant costs incurred by 
Lender unless imch costs were incurred following and during the continuance of an Event of 
Default; and (ii) to pay or reimburse Lender for all reasonable costs and expenses incLITTe<l in 
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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 mo1tgage 
recording taxes and fees m any intangible taxes and costs, fees and expenses relating to the 
enforcement of Lender's rights and remedies under each Security Inslrumcnl 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 
restmctwing in respect oC the Obligations and during any legal proceeding, including any 
proceeding under any Dehtor Relief Law), whether or not an Event of Default has occuned, 
including, without ]imitation, all reasonable attomey 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 in'Curred by 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 Sectfon 8.11 shall be payable immediately upon demand therefor. The 
agreements in this Section i:;halJ survive the repayment of all Obligations for a period of six (6) 
months. 

Section 8.12 Indemnity, B01Towei· 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 agafost any and all claims, damages, judgments, penalties, costs and expenses 
(inclu.J.ing, without limitalion, reasonable attorney fees and comt costs now or hereafter arising 
from the aforesaid en foTcem ent of this clause) arising direct1 y or indirectly from or with respect 
to (a) the violation of any Legal Requirement, whether such claims arc asserted by any 
governmental agency or any other Person, and (b) the execution or delivery of th-is Agreement or 
any other Loan Document, the perfonnauce by the parties hereto of their respective obligations 
hereunder or {he consummation of the lransactions sct 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 tlrnt Borrower shall not be obligated to indemnify an Tndenrnified Pmty for any claims, 
damages, costs, judgments, penalties and expenses to the extent caused by such Indemnified 
Party's own gross negligence or wiHful misconduct as finally determined pursuant to applicable 
Jaw 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 Bmrnwet\ the Indemnified Paity shall promptly notify 
Bon-ower in writing, and Borrower shall assume the defense thereof: including the employment 
of counsel selected by Borro\vcr 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 Pmty, such Indemnified Party shall have the right, at 
such fndemnified Party's sole cost and expense, to employ sep.:tTate counsel in any such aclion 
and to participate in the defense thereof. Borrower shall not be Hable for any settlement of any 
such action effected without Borrower's consent, which consent shall not be unreasouablv 
withheld or delayed, but if settled wilh 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 hannless 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 
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tem11nation 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 pmt 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. 

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 Docmnents to the extent applicable lo it, and lhal the nonnal rnlc of construction lo 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 Agreenient 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 lcm1s of any other Loan Document to the extent such terms arc more 
detailed than the terms hereof or otherwise add additional prnv-h,ions which are not expressly set 
forth otherwise herein. 

Section 8.17 Further Assurances. Lender and Bmrnwer shall, from time to time, 
execute, acknowledge and deliver, or cause to be executed, acknowledged and delivered, such 
supplements hereto and such ftnther 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 Absofote Liability of Borrower. The liability of Borrower shall be 
absolute and unconditional and without regard to the 1-iahility of a11y other Person. 

Section 8.19 No Partnership, etc. Nothing contained herei11 or any of the other Lom1 
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 Alliliatcs. It is the inlcnL of the 
parties hereto to create no relatiornihip hereunder, expressed or hnp1iedi other than that oflender 
and borrower. 
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Section 8.20 USA Patriot Act. 

(a) Borrower will use its good faith and commercially reason..1.bk 
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 terroris-in. Lender shall have the 
right to audit Borrower's compliance with the Patriot Act and all applicabk- requirements of 
Governmental Authorities having jurisdiction over Bonuwer and the Mortgaged Premises) 
including those relating lo money laundering and terrorism. In the event that Borrower fails to 
comply with the Patriot Act or any such requirements of Govetmncntal Authorities, then Lender 
may, at its option, cai.IBe Borrower to comply therewith and any and an reasonable costs and 
expenses incun-ed by Lender in connection therewith shall be secured by the Security Instrument 
and the other Loan Documents and shall be immediately due and payable. 

(b) Neither Borrower nor any partner in Bonower or member of such 
partner nor any owner of a direct or indirect interest in Bmrower (a) is listed on any Government 
Lists (as defined below), (b) is a person who has been detennined by competent authority to be 
subject to the prohibitions contained in Presidential Executive Order No. 13224 (Sept. 23, 2001) 
or any other similar prol11bit1ons contained in the rules and regulations of OFAC (as <lefine<l 
below) or in any enabling legislation or other Presidential Execut1ve Orders in respect thereof, 
(c) has been previously indicted for or convicted of any folony :involving a crime or crimes of 
moral tmpitude 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 ten11 "Patriot Act Offense" meami any violation of the criminal laws of the United States of 
America m of any of the several states, or that would be a criminal violation ff committed within 
tl1e jurisdiction of the United States of America or any of lhc several staks, 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, (c) 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 ("OF AC"), (ii) any other list of terrorists, terrorist organizations or 
narcotics traffickers maintained pursuant to any of the Rules and Regulations of OFAC that 
Lender notilied Borrower in wriling is now included in "Governmental Lists," or (Hi) any similar 
Hsts maintained by the United States Department of State, the United States Department of 
Commerce or any other government authority or pursuant to any Rxecutive Order of the 
President of the United States of America that Lender notified Borrower in vrriting is now 
induded in "Governmental Lists/' 

Section 8.21 Maximum Interest, No Usury. Regardless of any provision contained in 
any of Lhc 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 shaU 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 
forthwilh be paid. tu Boffuwer, 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 pennitted 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 
intere8t throughout the entire c.;ontemplated term of the Obligations su that the interest rnte dot:s 
not exceed tbe 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, tal(ing, reserving or receiving interest in excess of the Maximum 
Rate. 

[Remainder of Page Intentionally Left Blank-Signature Page J,,ollows.j 
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IN WITNESS WIIEREOF, the parties hL·n.:lo have cau::ied this Agreement to be executed 

by their respective duly authorized signatories as of the day and year first written above. 

NY1249873 
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BORROWER: 

By; 

Title: President 

LENDRR: 

DEUTSCHE BA.:.""iK TRUST COl\fP ANY 
AMERICAS 

Ry: ______ _ 
Name; 
Title: 

Dy: _______ _ 

Name: 
Title: 

SIGNATURE I' M.lE '!l l 
LOAN AGRr..EMENT 
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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 OLD POST OFFICE LLC, a Delaware 
limited liability company 

By:. ____________ ~ 
Name: Donald. J. Trump 
Title: President 

LENDER: 

):fuily S. Schroeder 
..., Vice President 

Title: Managing~ tor 
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STATE OFJ\r'EWYORK ) 
) SS.: 

COUNTY OF NEW YOR1<. ) 

On thc":it:½1ay nf , 201 , before me, the undersigned, a notary public in 
and for said state, personally ap eared__ I {U.M penmnally known to me or proved 
lo rnc on lhc hasis of satisfactory evidence to be the h dividuaj.(M" whose name~is ~ 
subscribed to the within instrument and acknowledged to me that hc/Hhc/k.r cxccutcd the same 
in hisA!t,H"hlieii capaci~, and tlmt by his,a,ier/tluiir signatur~ on the· instrument, the 
individualyi:(,' or the person upon behalf of which the individual~ acllal, executed the 
instrument. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

On the_ day of. _____ , 2014, before me, the 1mdcr:,dgm.xl, a. nolary puhlic in 
,1.ml for said state, per:;ionally ap11eared ________ personally known to me or proved 
to me on the basis of satisfactory evidence to be the individual(s) whose name(s) is (are) 
subscdbed 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 si6'11atun.:(s) on the instmment, the 
intlividual(.<s), or the persnn upon behalf of which the individual(s) acted, executed the 
instrnment. 

Notary Public 

STATEOFNEWYORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

On the_ day of ______ , 2014, before me, the undersigned, a notary public in 
and for said state, personally appeared . personally knnwn tn me or proved 
lo me on the hasi:;i nf :;iatisfuctory evidence to be the individual(s) whose name(s) is (are) 
subscribed to the within instrument and acknowledged to me thal he/she/they executed the same 
in his/hcr/lhcir capacity(ies), and that by his/her/their signature(s) 011 the instrument, the 
individual{s), or the person upon behalf of which the individual(s) at;lctl, executed the 
inslrnmcnt. 

Notary Public 
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STATE OF NEW YORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

On the_ day of ____ ~• 2014, before me, the undersigned, a nota1y 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 imiividu.al(s) whose name(s) is (are) 
subscribed to the within instrument and aclmowledged to me that he/she/they executed the same 
in his/hel'ltheh- 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. ) 
) SS,: 

COUNTY OF NE\1/ YORK ) 

On the i ( ~ day of ~4,.,_;, 1r , 2014., before me, the undersigned, a notary public in 
and for said stale; personally appeared 6:ilt;IV _.,_ 5 .. t,,-,,e.J.,,- )If personally lmown to nw or proved 
to me on the basis of satisfactory evidence to be the :individual(s) whose name(s) is (are) 
subscribed to the mthin instrument and aclmowledged to roe that ~/they executed the same 
in his/@v/their capacity(ies), and that by his/lieiftheir signattu·e(s) on the instrument, the 
individual(s), or the person upon behalf of which the individual(s) acted., executed the 

ins(:r~n1e~. 

-,-.·~·=vom 
, ··No.~5 

~~) 
) SS.: 

COUNTY OF NEW YORK ) 

On the Ji!'day of A~_,,f\- , 2014, before me, the undersigned, a notary public in 
and for said state, personally ppeared bM M.e\4v'1~ 1 MD _, personally known to me or proved 
to me on the basis of satisfactory evidence to e the individ~' (s) whose name(s) is (are) 
sub~bcd to the within instrument and acknowledged to me tha she/they executed the same 
in ~her/their capacity(ies), and that by (Qislher/thcir signa ·e(s) on the instrumen~ the 
in&viduaj,(s) •. or the person upon behalf of which the indlvidual(s) anted, executed the 
;;,ctr1•=en·' t' 
.,Ll!,..:i .. ll.LJ....,. ~ ~•· 
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SECOND AMENDMENT TO TERM LOAN AGREEMENT 

Dated as of: August /J, 2013 

by and between 

TRUMP ENDEAVOR 12 LLC, 
as Borrower, 

and 

DEUTSCHE BANK TRUST COMPANY AMERICAS, 
as Lender 
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THIS SECOND AMENDMENT TO TERM LOAN AGREEMENT (this 
"Amendment"), dated as of August IJ.. , 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: 

(i) 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: 

NY121 l288.10 
217938-10013 

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

"NW 87th A venue/NW 36th Street Extension Corner Parcel" is defined in 
Section 2.17 hereof. 

"Second Amendment Effective Date" means August /J, 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 !l_, 2023 

"Tranche B Stated Maturity Date" means August//, 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: 

NY12l 1288.I0 
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"(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. 7 5% ), 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 2.1 0(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)." 

( f) Section 2 .16 of the Original Loan Agreement is hereby amended by: 

(i) 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: 

NYl211288.I0 
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"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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(ii) 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 !J_, 2015 to August !/_, 2023" 

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

NY1211288.I0 
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"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 A venue/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 
A venue/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 
A venue/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: 

(i) 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 

(ii) 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: 

NYl21 l288.l0 
217938-10013 

"(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 The Debt Service Coverage Ratio 
(as of such DSCR Test Date): shall be equal to or in excess of: 

100% NIA 
40% 1.15 to 1.00 
20% 1.40to 1.00 
10% 1.65 to 1.00 
0% 1.25 to 1.00 

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. 

(I) 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) 
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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 (2nd

) 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(c). 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)." 

(i) 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." 

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

NY1211288.!0 
217938-10013 

"( 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, 
Bonower 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)(II), 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)(II), 
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. 

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

NY1211288.J0 
217938-10013 

"(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.l(e) of the Original Loan Agreement is hereby amended and 
restated in its entirety to provide as follows: 

NYl21 l288.l0 
217938-100!3 

"(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. 
State of New York. 

NY12l l288.10 
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Governing Law. This Amendment shall be governed by the laws of the 
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of 
the date set fmih above. 

NYl2l 1288 
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BORROWER: 

TRUMP 
limited li 

By: _ _.. 
Name: .i)o,1'"-1) J .-rt,v 
Title: f)t 6S10&,t("' 

LENDER: 

Delaware 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS 

By: _____________ _ 

Name: 
Title: 

By: ____________ _ 

Name: 
Title: 

SIGNATURE PAGE TO 
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IN WITNESS WHEREOF, the parties have caused this Amendment to be executed as of 

the date set forth above. 
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BORROWER: 

TRUMP ENDEAVOR 12 LLC, a Delaware 

limited liability company 

By: ____________ _ 

Name: 
Title: 

LENDER: 

DEUTSCHE BANK TRUST COMPANY 

AMERICAS 

/❖-

. li Stafford 
By:_....,__,__.,,__ ________ _ 

N 

N_ame: //-Emily S. Schroeder 
Title: ;t 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; ( c) 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. 

IN WITNESS WHEREOF, the undersign 
Agreement of Guarantor to be duly executed as of A 
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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 87TH A VENUE/NW 36TH STREET EXTENSION CORNER PARCEL 

[FOLLOWS THIS COVER PAGE] 

SIGNATURE PAGE TO 
SECOND Afv1ENDMENT TO 
TERM LOAN AGREEMENT 
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NW 87th Avenue/NW 36th Street Extension Comer Parcel= 

NYl211288 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

SIGNATURE PAGE TO 
SECOND AMENDMENT TO 
TERM LOAN AGREEMENT 

TTO 02765238 



PX-1238, page 130 of 246

NY! 147874.6 
217938-10013 

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 
COMP ANY 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 
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 
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: 

(a) Section 7.l(e) of the Original Loan Agreement is hereby amended by inserting the 
following phrase at the end of such section: 
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; 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 ofNew York. 
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IN WITNESS Wl-IElZEOF, the parties have caused this Amendment to be executed as of 
the date set forth above. 

NY1147874 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

BORROWER: 

DEUTSCHE BANK TRUST COMP ANY 
AMEIUCAS 

By: _______________ _ 

Name: 
Title: 

By: 
Name: 
Title: 

FIRST AMENDMENT TO TERM 
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IN WITNESS WHER!:OF, the parties have caused this Amendment to be executed as of 
the date set forth above. 

NY1147874 
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BORROWER: 

TRUMP ENDEAVOR 12 LLC, a Delaware 
limited liability company 

By: ______________ _ 
Name: 
Title: 

LEN:->ER: 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS 

Title: Vice President 

~ /: 
• 1/ 

N: · -e: Tom Sullivan 
Title: 

Managing Director 

FIRSTAMENDMENTTOTERM 
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 execution thereof; ( c) 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 WI l ! '.?EOF, the undersigned 
Agreement of Guarantor to be duly executed as of Nov 
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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 MAI-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 MAI-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 (USP AP) 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. 11-103 72(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~, 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 oflenders 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; 

(f) 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. 

"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 
Advance to a Prime Rate Advance pursuant to Section 2.2(b) below, then upon Lender's notice 
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 A venue, 14th 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 meanmg ascribed thereto m 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 4.15 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" is 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. 

"OF AC" 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: 

(a) 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; 

( 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 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; 

(f) 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; 

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

G) trash removal and exterminating costs and expenses; 

(k) advertising and marketing costs; 

(l) 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. 

Operating 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, (c) 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. 

"Other 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 

NYI003657.12 
217938-l 0013 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

11 

TTO 02765260 



PX-1238, page 152 of 246

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', warehousemen'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 (c) 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. 

NYl 003657.12 
21 793 8- l 00 l3 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

12 

TTO 02765261 



PX-1238, page 153 of 246

"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, sµblease, 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. 

"Iy12f' 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 

THELOAN 

Section 2.1 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. 

NY1003657.12 
217938-10013 

(a) Interest Rate; Payment of Interest; Conversion and Continuation, 

(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)(l) 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"). 

(ii) 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 LIBO R 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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NY1003657.12 
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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 {ill 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. 

Section 2.3 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) Prepavment 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 "Prepavment 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). 

(c) 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. 

Section 2.8 Payments and Computations: Lending Office~ Waiver of Notice, etc. 

(a) Payments and ComJ)utations. 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. 

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 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. 

Section 2.11 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 ( l) 
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 Facilitv 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 ALT A 
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 (8 5% ), 
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. 

Section 3.2 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. 

Section 3.3 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 
(i) 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 1s 
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 Liti_gation. 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 4.1 7 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 m 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 ~ Environmental, 
etc. 

(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. 

( c) 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 (l) 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. 

(f) 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. : 

(g) 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. 

(i) 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, HV AC 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). 

(i) 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 

NY1003657.12 
217938-10013 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

33 

TTO 02765282 



PX-1238, page 174 of 246

"Doral Resort & Country Club" and all other Licensed Marks (as defined m 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. 

( c) 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"). 

(f) 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. 

(g) 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. 

Section 4.2 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. 

Section 4.3 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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( c) Taxation of the Security Instrument and the Tranche B Securitv 
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). 

Section 4.5 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 Pavdown 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 (2nd

) 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(c), 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. l 5(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 4.1 S(b) if the sole basis for 
Lender's ability to exercise such rights is Borrower's failure to comply with Section 
4. l 5(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 

NY1003657.12 
217938-10013 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

39 

TTO 02765288 



PX-1238, page 180 of 246

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 4.1 S(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 4.1 S(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 4.1 S(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. 

Section 4.8 Management of Mortgaged Premises. 

(a) Management of M~aged 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. 

(c) 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). 

Section 4.9 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 
oflandscaping 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 (2nd

) 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. 

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 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. 

Section 4.12 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, 
(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 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. 

( c) 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 HV AC 
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. 

(f) 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. 

(i) Innkeeper's Legal Liability Insurance in commercially reasonable 
amounts. 

(i) 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. 

(1) 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, (ii) 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 - 14th 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, (y) 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. 

Section 4.15 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 4.1 S(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. 

(c) 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. 

Section 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 
(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 Section 4.16, 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. 

(i) 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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(1) 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. 

( o) 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. 

Section 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 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), @ 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, Legal 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 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, ( c) 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 \Witten 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 pnor 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. 

( c) 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 (l) 
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. 

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

(g) 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-1 
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; 

(i) 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; 

G) 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 
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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. 

(l) 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. 

(i) 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 ALT A 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. 

(ii) 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. 

(o) 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) ZoninR Letters and Certificate of Occupancy, etc. The appropriate 
Governmental Authority(ies) having jurisdiction over the Mortgaged Premises shall have issued 
(i) 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. 

(t) 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 Chan_g_e. 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 Pav. 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), 
ill}, _{fil, (El, {ill and ill} 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.l)(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; 

(f) 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 ; 

(i) Dissolution, Liquidation, etc. The dissolution, liquidation, 
cessation of business or other termination of Borrower; 

(j) 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; 

(1) 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; 

( o) 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; 

(r) 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. Hf) 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. 

(c) 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. 

(f) 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 prov1s10ns 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 
ST A TE OF NEW YORK APPLICABLE TO CONTRACTS MADE AND PERFORMED IN 
SUCH ST A TE AND ANY APPLICABLE LAW OF THE UNITED ST A TES 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 STA TE 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 ST A TE 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 ST A TE 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 
STA TE 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 DESIGN A TE SUCH A SUBSTITUTE IF ITS AUTHORIZED AGENT CEASES 
TO HAVE AN OFFICE IN NEW YORK, NEW YORK OR IS DISSOLVED WITHOUT 
LEA YING A SUCCESSOR. NOTWITHSTANDING THE FOREGOING, LENDER SHALL 
HA VE 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 HA VE TO THE 
LA YING 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 HA VE BEEN SO DEPOSITED IN THE MAILS OF THE UNITED ST A TES 
OF AMERICA. NOTHING HEREIN SHALL AFFECT THE RIGHT OF LENDER TO 
SERVE PROCESS AGAINST BORROWER IN ANY MANNER PERMITTED BYLAW. 

Section 8.6 Jury Trial Waiver; No Marshalling of Assets; Submission to Jurisdiction. 
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(a) Waiver of Trial by Jury; No Marshall in~ of Assets. 

(i) 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 ( c) 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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NYl 003657.12 
217938-10013 

(i) if to Borrower, to: 

Trump Endeavor 12 LLC 
725 Fifth A venue, 25th 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 A venue, 26th 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 A venue, 26th Floor 
New York, New York 10022 
Attention: Allen Weisselberg 
Telephone No.: (212) 715-7224 
Telefax No.: (212) 832-5396 

(ii) ifto Lender, to: 

Deutsche Bank Trust Company Americas 
345 Park Avenue - 14th 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: 
Telephone No.: 
Telefax No.: 

Mariya Baron Esq., Counsel and Vice President 
(212) 250-7022 
(646) 461-2383 
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and with a copy to (which copy shall not constitute notice to 
Lender): 

Loeb & Loeb LLP 
345 Park A venue 
New York, New York 10154 
Attention: 
Telephone No.: 
Telefax No.: 

Peter G. Seiden, Esq. 
(212) 407-4070 
(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 \Witten 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, ( c) 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 ("OF AC"), (ii) any other list of terrorists, terrorist organizations or 
narcotics traffickers maintained pursuant to any of the Rules and Regulations of OF AC 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. 
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BORROWER: 

TRUMP ENDEAVOR 12 LLC, a Delaware 
limited liab · ity company 

By: 

Title: 

LENDER: 

DEUTSCHE BANK TRUST COMP ANY 
AMERICAS 

By:, ______________ _ 
Name: 
Title: 

By: ____________ _ 
Name: 
Title: 
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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. 
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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 COMP ANY 

:~ 
N~e: / Emily S. Sc~oeder 
Title: ~Pre51dent 

~ ----
Name: Tom Sullivan 

Title: 
Managing Director 
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STA TE OF NEW YORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

On the Cl" day of ~ une.. , 2012, before me, the undersigned, a notary public 
in and for said state, personally appeared DDY¼ \d :S. lrum~ , personally known to me or 
proved to me on the basis of satisfactory evidence to be the individual(s-) whose name(~) is (&=&) 
subscribed to the within instrument and acknowledged to me that he/slie/they executed the same 
in his~ capacity(~, and that by his/aei.:/theif- signatureEs? on the instrument, the 
individual~, or the person upon behalf of which the individualw acted, executed the 
instrument. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

Notary Public 

~ oEL.L.MAN vORK 
\ tar#« NIIIUC STATE ffii12211 co:::=,m-, t-

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 ) 
) 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 
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STATEOFNEWYORK ) 
) 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 

STATEOFNEWYORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

On the 5_ day of~ , 2012, before me, the undersigned, a notary public 
in and for said state, personally appeared &n,;\'\ S(::::x:Yrs;;( .,,.,u..(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. 

STATE OF NEW YORK ) 
) SS.: 

COUNTY OF NEW YORK ) 

KIMBERLY R DEWITT 
Notary Public, State of New York 

Registration #01 DE6255843 
Qualified In New York County 

Commission Expires Feb. 13, 2016 

On the 6 day of ::cfL.X'\(_,.... , 2012, before me, the undersigned, a notary public 
in and for said state, personally appearedTaca 8....A.,1\\ \ii'{). 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. 
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~- R 
Notary~ 

KIMBERLY R DEWITT 
Notary Public, State of New York 
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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 A venue, 14th 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. 
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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 COMP ANY 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 
i'H at Lender's office at 345Park Avenue, 14 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. 

NYl 003657.12 
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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 

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. 

NY! 003657.12 
217938-10013 
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Date of 
Transaction 
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PROMISSORY NOTE GRID 

Amount of Total Outstanding 
Advance Balance 
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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. 

NYl 003657. l 2 
217938-100 l 3 
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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 14TH 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. 

NYI003657.12 
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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. 
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Date of 
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ST A TE 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. 
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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 

DONALD J. TRUMP 

I 100% 
100% 

DJTHOLOING 

(a DE<laware dom 

1% 

.. 
S MANAGING MEMBER LLC 

estic LLC qualified in NY, IL & VA) 

I 
I 

l 99% I 
i 

DJT HOLDINGS LLC 

ta Delaware domestic LLC qualified in NY, IL & VA} 

99% 

TRUMP ENDEAVOR 12 MANAGER CORP 

(a Delaware domestic Corp qualified in FL & NY) 

Managing Member 

1% 

TRUMP ENDEAVOR 12 LLC 

NYl 003657.12 
217938-10013 

(a Delaware domestic LLC qualified in Fl & NY) 
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NYI003657.l2 
217938-10013 

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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NYI003657.12 
217938- I 00 I 3 

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 

Document Name Purpose Date of Document Counterparty ~ 
Intellectual Property Site license and Support License and support agreement April3,2012 MICROS Systems, Inc. Term 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. 

Quote, 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 least 30 days 
prior to the expiration date. 

Agreement for Golf Course Design Services Golf course design services January 25, 2012 Hanse Golf Course Design, Inc. Term of agreement runs from l/l5/12 
through the Post Construction Phase. 

Hospitality Careers Online Inc. Terms and Conditions Job website services April 5, 2012 Hospitality Careers On line, Inc. One year. 

d/b/:a Hcareers 
Data Plus •software as a Service" Managed Services Hosted third party software May24,2012 Data Plus, Incorporated 12 months. Term automatically 

Agreement agreement renews for successive one year terms 
until written notice of termination 

provided to service provider (a) no 
fewer than 90 days prior to the last 

day of the current term and (bl the 

termination beoomes 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 to terminate, not 
less than 60 days prior to the end of 
the initial term or the renewal term, as 
applicable. 

Contract in USD for Doral Golf Resort & Spa Marketing agreement. April 25, 2012 Preferred Hotel Group, Inc. Term commenced 5/1/U. and expires 
on 11/30/13. If Doral Golf Resorts & 
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Document Name ~ Date of Document 

Cvent Marketing Agreement for Suppliers Marketing agreement. May 15, 2012 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

Counterparty 

event 

~ 
Spa desires to continue the agreement 
beyond the expiration date, it is 
required to provide Preferred Hotel 
Group, Inc, with 120 days written 
notice requesting a new term. 
Term of agreement: 6/l3/12 to 

6/12/13. 
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EXHIBIT 4.l(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 ____ .is not less than 1 .15 to 
1.00. In respect thereof: 

NYl003657.12 
217938-10013 

• Borrower's Operating Income for such period is $ _______ [A]. 
• Borrower's Operating Expenses for such period is $ ______ [BJ 
• Borrower's Net Operating Income ([A] minus [B]) is $ _____ [C]]. 
• Borrower's debt service expense under the Agreement for such period is 

$ __ [DJ. 
• Accordingly, Borrower's Debt Service Coverage Ratio for such period 

((C] divided by [D]) is ____ _ 
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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 
of the_ day of _____ , 20_ 

NYI003657.l2 
217938-10013 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

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 

2 
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EXHIBIT 4.S(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} 

NYI003657.12 
217938-10013 
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NY! 147874.6 
217933- lOO 13 

TI-II.RD Al\1ENDMENT TO TERJVl LOAN AGllEEMENT 

Dated as of: August 12, 2014 

by and among 

TRUM.P ENDEAVOR 12 LLC, 
as Borrower, 

and 

DElJTSCH.E BANK TRUST COMPANY AMERICAS, 
as Lender 
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THIS THIRD AMENDl\tiENT TO TERM LOAN AGREElvIENT (this 
"1\rnendmenC}, dated as of August 12, 2014, by and among TRUMP ENDEAVOR 12 Ll,C, a 
Delaware limited liability company ("Borrower"), and DEUTSCHE BANK TRUST 
COlVCPANY AMERICAS, a New York State chmtercd bank, and its successors and assigns 
(together \Vith its successors and assigns, "Lender"). 

Recitals 

\VHEREAS, Borrower and Lender e,ntered into a certain Tenn Loan Agreement, dated as 
of June 11, 2012 (as previously amended, as amended by this Atnendment 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 Dollm·s 
($1.25,000,000,00); 

WHEREAS, Bon-ower and Lender have agreed to amend the Original Loan Agreetne.nt 
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"); and; 

WHEREAS, terms used in this Amendment which are defined in t11e Original Loan 
Agreement shall have the meanings specified therein, as applicable (unless otherwise defined 
herein). 

NOW, THERE.FORE, for good and valuable consideration, the parties hereto hereby 
agree as follows: 

Section l. Arncndments to the Loan Agreem~11~- Borrower and Lender hereby amend 
the Original Loan Agreement as follows: 

( a) The defined term "Debt Service" sei forth in Section 1.1 of foe Original 
Lmm Agreement is hereby deleted in its entirety and replaced \vith the follovving; 

''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 net 
obligations under Swap Contracts between Borrower and Lender (and/or 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 under the 
Notes assuming a 25~yea:r 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. 

(b) 7 .1 ( e) of the Original Loan Agreement is hereby deleted in its entirety and 
replaced with the foUovnng: 

NYl 147874,6 
2 l 7938-10013 
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(c) 

NY1 !47874,6 
217938-lClOB 

''( e) f ross-Default~.L etQ. If there shall be an event of default (beyond any 
applicable notice and cure period) by Borrower or Guanmtor in the performance 
of any other agreement, term or condition contained in any agreement under 
which (A) any Debt is created \vith 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 defat1lt 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 
notvv.ithstanding the foregoing, such Third Party Default shall not cause an Event 
of DeJault so long as (i) there exists no other Event of Default, (ii) Borrower or 
Guarantor, as applicable, is contesting in good faith the 111ird Party Default and 
(iii) Borrower or Guarantor (but with respect to Guarantor, only in the event the 
Step-Dcnvn Percentage is greater than tvventy percent (20%)), as applicable, shall, 
w·ithin thirty (30) days follmving 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 ihat would enable the Third Party 
Default to be fully satisfied with the proceeds of such collateral; provided, further, 
hmyever, 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 (x) Amended and Restated Term Loan Agreement dated as of 
June 2, 2014 by and between 401 North Wabash Venture LLC, a Delaware 
limited liability company, as borrower (the "Chicago Borrower"), and Lender 
(with its successors and assigns to such loa11, the "Chicago Lender") (as may be 
amended, supplementedi rene,.ved, 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 its successors and assigns to such loan, the 
''OPO I.tender") (as the same may he amended, supplemented, renewed, extended, 
replaced or restated from time to time, the ~(OPO 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 Bon:ower, Chicago Borrower, Guarantor or a11y 
entity affiliated with Guarantor, as applicable, has already posted collateral vvith 
Lender) Chicago Lender, OPO Lender or an Affiliate thereof in accordance with 
the documents governing such Debt in an amount not l.ess 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 J ( e') shall he of no further 
force or effect; 

Section 7. l (g) of the Original Loan Agreement is hereby deleted in its entirety 
and replaced with the following: 

2 
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NYl 147874,6 
217938-10013 

(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 Borrm:ver 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 Borrovver 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; nrovided, farther, however, Borrm;ver or 
Guarantor, as applicable) shall not be required to post such collateral under this 
Agreement to the extent that Borrower, OPO Bonower, 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 docun1ents governing other Debt owing 
by Borrmver, OPO Bonower, Chicago Borrower, Guarantor or any entity 
affiliated with Guarantor to OPO Lender, Chicago Lender or Lender; 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO 02765351 
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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 aud any other Loan Document shall 
remain in full force and effect AU references to the Loan Agreement shall be deemed to mean 
the Loan Agreement as amended by this An1endment. In the event of a con±1ict behveen 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 confiict This i\mendment shall not 
constitute a novation of the Loan Agreement, but shall constitute an amendment thereof 

Section 3. Representations and Warranties, Borrmver hereby confirms that tb.e 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 Amendrnent, (y) the Second Amendment to Consent, 
Stiborclination and Recognition Agreement (Management Agreement) dated as of the same date 
hereof, by and betvvecn Borrower, fl.fanager and Lender, and (z) the Second Amendment to 
Guaranty, dated as of the same date hereof, by and between (}uarantor and Lender, 

Section 4. Counteq1arts. This Amendment may be executed in several counterparts, 
each of ,vhich shall be an original, TI1e several cotmterparts shall constit11te 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 ofNew York 

NY! 147874,6 4 
21793S-to013 
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IN WITNESS WHEREOF, the narties have caused this Amendment to be executed as of 
" " 

the date set forth above. 

NY! !47874 
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BORROWER: 

a Delmvare 

By: 
Name: 1)$¥'11Pol~ J. "f~r 
Title: f ,u; ''"'r 

LENDER: 

DEUTSCHE BANK TRUST COMPANY 
AMERICAS 

Name: 
Title: 

Name: 
Title: 

THIRD AMENDMENT TO TERM 
LOAN AGREEMENT 
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ill WITNESS WHEREOF, the parties have caused this Amendment to be executed as of 

the d.<tte set forth above, 

NY\147874 
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BORRUWER: 

TRUMP ENDEAVOR 12 LLC, a Delaware 
limited liabilit<J company 

By: ________ _ 

Name: 
Title: 

LENDER: 

THIRD AivlENDMENT TO TERM 
LOAN AGREEMENT 

TTO_02765354 
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ACKNOWLEDGMENT ANH AGREE1v1ENT OF GUARA.lYfOR 

The undersigned hereby: (a) acknowledges receipt of the foregoing Amendment; (b) 

consents to t11e terms and execution thereof; (c) 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 tmdersigne,d and Lender, and as may be 

further amended, supplemented, renewed, extended, replaced or restated from time to time. 

IN \1/ITNESS WHEREOF, the undersigned h, 
Agreement of Guarantor to be duly executed as of_Aq-""J...,tn,-

NY! 147874.6 
217938-10013 
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Acknowl dgment and 
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