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P

SECOND AMENDED AND RESTATED

LIMITED LIABILITY COMPANY AGREEMENT
or "
TRUMP OLD POST OFFICE LLC

(a Delaware Limited Liability Compary)

THIS SECOND AMENDED AND RESTATED LIMITED IYABYELITY
COMPANY AGREEMENT (as the same may be amended from fime to time, this C
“Agreement”) of TRUMP OLD POST OFFICE LLC (the “Comupany™) is made and entered
into as of the 31" day of December, 2013.

WHEREAS, pursusnt fo the provisions of the Delaware Limited Liability
Company Act as the same may be amended from {ime to fime (the “LLCA”), on June 30, 2011,
PDavid Orowitz caused the Company to be formed by filing the Cextificate of Formation
(“Certificate”) for the Company with the Sscretary of State of the State of Delaware; ;

WHEREAS, Donald J. Trump FDIT?) and Trump Old Post Office Member
Corp, a Delaware S-Corporation (“OPO MM} enfered into that certain Operating Agreement of
Tramyp Old Post Office LLC dated as of June 30, 2011 (the “Original Operating Agreement™);

WHEREAS, on the date of filing of the Certificate, DIT vwned ninety-nine .
percent (99%) of the Mermbership Tnterests (as such term is defined in Section 5.1(b)) in the T
Company and OPO MM owned one percent (1%) of the Membetship Intezests in the Company;

WHEREAS, on July 26, 2013 DJT transferred all of his Membership Interests in
the Company to DIT Holdings LLC pursvant fo that certain assignment and assumption
agreement dated ag of Joly 26, 2013 (the “Assignment and Assumption Agreement”);

WHERTAS, simaltancously with, the transfer of DIT’s Membership Interests to
PIT Holdings LLC, Ivanka OPO LLC, Don OPO LLC, and Eric OPO LLC wers issned
Membership Inferests and admitted as membess of the Company in conmection with past services
relating to hotel business and investments originated by or through The Trump Orgavization and
similar future services that each new member reasonably expects as of the date hereof to perform
in the futnre,

WHEREAS, by that certain Atnended and Restated Limited Liabilily Cornpany
Agreement dated July 26, 2013 (the “First Amended Operafing Agreemont”) the Members
atnended and restated in ity entitety the Original Operating Agreement in order to (1) reflect the
transfer of DFT”s Membership Interest to DIT Holdings LLC and the admission of DIT Holdings
LLC as & member; (2) reflect the issvance of Membership Inferests to, and admission as
members of, Ivanka OPO LLC, Don OPO LLC, and Eric OPO LLC as members; and (3) restate
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the terms to the Original Operating Agreement to provide for the rights, duties and obligations of
the members as among themselves;

WHEREAS, the First Amended and Restated Operating Agreement was
amended by that cextain First Amendment to Amended and Restated Limited Liability Company '
Agreement dated July 31, 2013 (the “First Ariendment”); and

WHEREAS, the Members desire to amend and restate the First Amended
Operating Agreement as modified by the First Amendment in the form and substance set forth in
this Agreement and infend for this Agreement fo supersede and teplace the First Amended
Operating Agreement and the First Amendment it their entirety.

NOW, THEREFORE, in consideration of the premises and the mufual
agrecments contained. herein, the Members agree as follows: |

ARTICLE X
FORMATION AND OFFICES

1.1  Formation; Amendment and Restatement,

{r)  David Orowitz was the "authorized person” within the meaning of the
LLCA for purposes of executing, delivering and filing the Cextificate with the Secretary of State
of the Siate of Delaware. Upon the filing of the Cestificate with the Secretary of State of the
State of Delaware his powers as an "authorized person” ceased, and the Manager (as such term is
defined in Section 4.3(a)) thereupon became the designated "“authorized person” and shall
continue as the designated "authotized person" within the meaming of the LLCA.

()  The First Amended Operating Agreement as modified by the Fiest
Amendment is amended and restated in its enfirety by s Agreement.  Therefore, the First
Amended Operatmg Agreement and the Fitst Amendment are completely superseded by this
Agreemnent. The rights and liabilities of the Members shall be determined pursnant to the LLCA
and this Agreement. To the extent that the rights or obligations of any Member are different by
reason of any provision of this Apreement than they would be in the absence of such provision,
this Agreement shall, to the greatest extent permitted by the LLCA, control. |

{c) The Company shall register as a foxeign Hmifed liability corpeny in the
District of Columbia and such states other than Delaware in which the Cornpany shall transact
Dusiness.

(d)  The Manager shall from time to fitne, as may be required by law, execute
or cause to be executed all amendments of the Certificate, and do all filing, recording and other
acts as may be appropriate nnder the LILCA or in any jurisdiction in which the Company
transacts business and in which qualification or registration is required. by law or deemed
advisable by the Company. The rights and obligations of the Manager shall be as set forth in the
LLCA except as this Agreement expressly provides otherwise.
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1.2 Name,

All Company husiness shall be conducted in the name of the Company or such
ofher name as the Manager may select from fime fo time and that is in compliance with all
applicable laws.

1.3 Purposes.

(a) The Company is formed for the object mnd purpose of, and the nature of
the business to be conducted and promoted by the Company is, acquiring, holding, finencing and
disposing of the tenant’s interest in a ground lease (the “OPO Gyoand Lease™) of certain Jand,
itnprovements and other real estate located at 1100 Pennsylvanin Avetive, N.W. Washington,
D.C. and commonly referred to as the Old Post Office {the “OPO”); financing, restoring,
maintaining; repairing, and subleasing the OPQ; snch other activifies of a landlord of the OPO as
may pertain from. time to time; owning wnd, directly or fhrough an affiliate or third-party hotel

manager, operating a hotel at the OPO; and engaging in any and all activities necessary,

convenient, desitable or incidental to the foregoing,

(b)  The Members may elect, from time to time hereafler, by 4/5 Vote (as such.
tormn, i defined in Section 4.7), which mmast be in writing, to add other objects and purposes
permitted under the LLCA,

1.4  Registered Agent and Office,

The name and address of the registered agent of the Company for service of
process on the Company in the State of Delaware is Natiooal Registered Agents, Inc.,, 160
Greentres Dyive, Suite 101, Dover, Delaware 19904. Such agent and/or office may be changed
from time to time, as detenmined by the Manager.

1.5 Powers.

The Company shall have the power and anthorify fo fake any and all actiops
necessary and appropriate, proper, advisable, convenient or incidental to or for the fartherance of
the purpose set forth in Section 1.3, Notwithstanding the foregoing provision, the Company
shall not do business in any jurisdiction that would jeopardize the limitation on liabitity atforded
to the Members under the TLCA or this Agreement,

1.6 Term.

The Corupany commenced on the date of the filing of the Certificate and shall
continne in existence until such time as terminated in accordance with the terms of fhis
Agreement.

17 Principal Office.

The principal office of the Company shell be located at such place as the Manager
may determine from time to time and the Company shall meintain records there as required by
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the TLCA. The Company may also operate at such. other locations, both within or withont the
State of Delaware, as the Manager may determine from time to thme.

ARTICLE IX

CAPITALIZATION OF THE COMPANY; LOANS BY THE MEMBER; CAPTIAL

ACCOUNTS

2.1 Capital Contributions.

(2) . Initial Capital Accounts, The Members agree that Schedule B accurately
teflects the respective Capital Accounts (as such term is defined in Section 2.3 below) of the
Membeis as of the date 6f this Agreement.

()  Future Capital Contributions.
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If OPO MM and DJT Holdings TLC unanimously
" determine that additional funds are reguired to better
promote, realize or sustain the purposes of the Company (a
“Supplemental Contribution”), each in their sole and
gbsohife discretion, then, except to the extent that Members
other than DIT Holdings LLC ate obligated to participate
in such Supplements]l Confrbution pursuant to the
procedures, terms and conditions ouilined below, DIT
Holdings LLC shall be obligated to make contributions to
the Company of cash in the aggregate amount of the
Supplemental Contribution.

OPO MM shall give written notice (the “Suppleoiental
Contribution Notice”) of each such determination of the
need for 2 Supplemenial Contribution to each Member.
The Supplemental Contribution Notice shall set forth the
aggregate amount of Supplemental Contribution and all
deadlines and other tetms established thetefor. OPO MM
shall provide the Supplemental Confribution Natice to each
Member no less than thirty (30) days prior to the first day
on which any portion. of such Supplemental Contribution
will be requived 1o be made, provided, however, if OPO
MM and DIT Heldings LLC unapimously determine that
the Supplemental Contubution, or aty portion thercof, is
requiterd. fo be made on an emergency basis, then the
Manager shall give the Supplemental Contribution Notice
to each Member on such day as the Manager and DIT
Holdings L1.C deem practical, but in any event no later
than the fifth (5th) business day after the first day on which
any portion of such Supplemental Contribution was made
by any Member. As used in this Agreement, the words
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“business day” means any calender day that is ot a
Satarday, Sunday, or legal holiday under the Jaws of New
York State,

Each Member shall have the right to participate, in s sole
and absolute discretion, in any Supplemental Contribution,
In an aggregate amount to be determited by soch Membor
(each Member’s participation, its “Supplemental
Contribution Parlicipafion”). Such right may be
exercised by cach Member only by wiitten notice thereof (a
“Participation Exercise Notice”) to the Manager given on
or before the fifth (5™) business day after the Supplemental
Contribution Notice is given, In order to constitate a valid
exercise of such right to participate, the Patticipation
Exercise Notice must set forth the Member’s Supplemental
Contribution. Participation and be signed by such Member.
Once the Participation Exercise Notice is given, the
election. cannot be xevoked aund the Supplemental
Contribution Participation canmot be reduced, in each case,
without the weritten consent of OPO MM and DIT Holdings
LLC. Upon revocation or reduction that is approved in
accordance with the preceding senfence, Section 2.1(b)(v)
shall apply unless DIT Holdings LLC shail be obligated
mder Section 2.1(b}1) to make a contribution to the
Company of cash in the aggregate amount, as applicable, of
the revoked Supplemental Contribution Participation or
reduction ia the Supplemental Contdbution Participation.,

Notwithstanding the foregoing Section 2.1(b)(iii), if any
Member elects to make a Supplemental Contribution
Participation that exceeds, as a percentage of the enfire
Supplemental Confribution, such Member’s Percentage
Interest, DJT Holdings LLC shall bave the right, in its sole
and absolnte discretion, to cap such Member's
Supplemertal Contribution Participation to an amount that
18 equal, as a percentage of the enfire Supplemental
Contribution, to such Member’s Percentage Tuterest on the
condition that the Supplemental Contsibution Parficipation
of all Members electing to make a Supplements]
Contribution. Participation are similatly capped with respect
to such Supplemertal Contribution.

At any time, and from time to time, QPO MM and DJT
Holdings LLC, in their sole and absolute discretion, may
tevoke, decrease, increase or otherwise amend any prior
determination that a Supplemental Contribution is required,
ar revoke, supplement or otherwise amend any deadlines or

-6~

PX-1333, page 7 of 42

o e

TTO_05733832




FOIL EXEMPT | HIGHLY CONFIDENTIAL

(v)

(vit)

(viid)

other terms previously established therefor. WNo such
amendment shall be effoctive unless OPO MM gives each
Member ot 1east thirty (30) days prior written notice of snch
amendment. In the event such an amendrent is
effectuated, then, notwithstanding Section 2,1(b)(iii) to the
coptrazy, each Member shall be entitfed o revoke, reduce
or require the immedizte repayment of its Supplemental
Contribution Participation if such amendment reduces the
priotity of the retun therefor, reduces the retum payable
thereon, postpones the date for repayment thereof or any
interest therson, matetially adversely affects the tax
consequences originally resuliing from the election of such
Member fto make a Supplemental Contribution
Participation, reduces the Supplemental Condribution with
the effect of iucreasing the percentage of such
Supplemental Contribution represented by such Member’s
Supplemental Contrbation Participation ox has the affect of
requiring the making of such Member’s Supplemental
Condribution Participation earlier than previously agreed or
eatlier relative to DIT Boldings LLC's contribution of any
portion of the Supplemental Contribution than previously

agreed.

No promise by a member to make = Supplemental
Contribution Participation or any other contribution fo the
Comparny shall be enforceable unless it is set forth in
writing signed by the Member.

For purposes of this Agrecment, the contributions of a
Member shall inclede only contributions that the Company
actually receives from the Member and does not retum to
the Member.

If OPO MM is no longer a Member, or a Corporafe
Takeover (as defined below) of OPO MM occurs, then
OPO MM shall no longer have the dghts and obligations
set forth in Sectiops 2.1(b)(1), (i), (iv) and (v). From and
after the date QPO WM is no Ionger a Member or the
oecatrence of a Corporate Takeover of OPO MM, (A) if
DJT has Majority Ownership and Control of DJT Holdings
LLC, then, so long as DIT possesses Majority Ownership
and Control of Holdings the notice obligations of OPO MM
under Section 2.1(b)H) shall be performed by DIT
Holdings LLC and any decision or action under this
Section 2.1(b) requiting the consent, approval or joint
action of OPO MM and DIT Holdings LLC may be made
or performed by DIT Holdings LLC acting alone, or (B) if

-
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Holdings, then Sections 2.1{b)D) — (v} shall no Jonger be
operative and, in accordance with Section 2.1(} below, rio !
Membey shall bo required fo malce any additional capital !
confribution except as expressly set forth in Section 7.4
~ below. As used in this Agreoment, the fern “Corporate
Takeover” means voling control of a corporation is
acquired by any oredifor of designee of any eredifor of any
shareholder of such carporation whether by acquisition of
atty voting stock of such other corpotation or otherwise. As
used in fhis Agreement, “Conixol” means the possession,
directly or indirectly, of the power to ditect or cause the
direction of the management and policies of a non-natoral
Peyson, whether through the ownership of equity or other
ownership interests, by statute or contract or otherwise.
“Controlling” and “Controlled” shall have correlative
meanings. “Majority Ownership” means the ownership,
directly or indirectly, of more than fifty percent (50%) of
the fotal profit or economic inferest, however characterized,
in any Person. “Majerity Owned” and “Majority Owner” ;
shall have correlative meanings. !

DIT does not possess Majority Ownetship and Costrol. of }

P

e ————

(x) K DJT Hoidings LL.C is no longer a Member then Sections
2.1{b)((1)-(v} end (viii) shall no longer be operative and, in !
accordance with Section 2.1(d) below, no Member shall be !
required. fo make any additional capital contribution. except :
as expressly set forth in Section 7.4 below.

(c)  Failwe to Make Promised Contibution. I any Member (a “defaniting
member”)} fails to make a contribution that it has obligated itself to make under or as provided
by this Agreement (other than pursuant to Section 7.4), then the Manager shall give nofice of
default in accordance with Section 10,6 to the defavlting member. If the defaulting member fails
to cure snch defanlt within ten (10) business days of the giving of such notice, then within three
(3) business days of the expiration of such preceding ten (10) business day period, the Manages
shall give a Supplemental Contribution Notice to each Mernber setting forth as the Supplemental
Contribution for purposes of such Supplemental Contribution Notice the contribution or portion
therefor that the defavlting member was obligated to make but failed to make. The procedames
set forth in Sections 2. L(b)() and (i) shall apply with tespect to such contribution excopt that
the Manager shall provide the Supplemental Contribution Nutice, Sections 2.1(b)({), (iv) and (v)
shall not apply to such Supplemental Contribution Notice. In the event that the Members do not
agree to make all or a portion of such Supplemertal Contribution, then the Manager shall be
entitled to solicit and cause the Company to enter into Merber Loans or third party loans with
such maturity, interest rates, collateral and other terms and conditions as Menager, in sole and
absolute discretion, determines are necessary to replave the Supplemental Contribution or pottion
thereof that the Members declined to make,
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(d  No Additional Contdbutions. The Members shall not be required to make
any additional capitel contributions except &s expressly set forth in Section 2.1(b) above or
Section 7.4 below

2.2 YLoans by the Member.

(@) If the Manager dotermines that additional cash is required to befter
promote, realize or sostain the purposes of the Company and that it would be in the best interests
of the Company to borrow such cash, then, subject to Section 4.2(c)(vi), the Menagey may cause
the Cormapany 1o borrow from Members.

(b) A loan that a Metmber makes to the Compeny (2 “Member T.oan”) shall
be governed by the terms and conditions agreed to by such Member and the Company with
respect to such Member Loan and shall not be {reated as a Capital Confribution for purposes of
the Menber’s Capital Accoumt or Unreturned Contribution Aceount.

(¢  For the avoidance of doubt, neither the Company not the Mapager may
obfigate any Member without such Member’s prior written consent in its sole and abzolute
disoretion fo make a loan, or with respect to 2 Mermber Loan by anothier Member pursuant to this
Section 2.2 or aay other loan from any other lender, to guaranty a loan, in whole or in pari, to
indermnify a Jender or to Pledge (as such termn is defined below) its Membership Interests, or auy
portion thereof, as collateral for a loan.

2.3 Capital Accownt,

(8  The Company shall maintain a capital account (“Capital Aceount”) for
each. Member in accordance with this Section 2.3. Bach Member’s Capital Account shall be
increased. by the sum of (a) the amount of money and the fair value of the property constitnting
contributions by such Member (or its predocessor in interest) fo the capital of the Company, phus
(b) any profits allocated to such Member’s Capital Account pursuant fe Section 3.1 plus (¢) such
other amnounts that are required to be credited to a Member®s Capital Account in accordance with
the Iternal Revenve Code of 1986, as amended (the “Code™), and the Treasury Reguiations
promulgated thereunder (“Regulations”). A Member’s Capital Account shall be reduced by the
sum of (a) the amount of money and the fair value of any property distributed by the Company to
such Member (or ifs predecessor in interest), phus (b) amy losses allocated to such Membet’s
Capital Account pursuant to Section 3.1 plus (c) such other amounts that are required to be
debited to a Member’s Capital Account in accordance with applicable provisions of the Code and

Regulations.

()  In addition to each such Member's Capital Account, the Company shall
maintain for each Member an account 1o track such Member’s unrecovered Capital Contributions
(each, an “Unrecovered Contribution Aceount”). Bach Member’s Unrecovered Contribution
-Aecount shall be increased by the amount of cash and the fair value of the property constibiting
coniributions by such Member o the capital of the Company, plos a return. (the “Preferred
Return”) equal to four percent (4%) per annum, compounded annually, on the balance of the
Member’s Unrecovered Contribution Account. A Member’s Unrecovered Contribution Account
shall be reduced by the amount of Extraordinary Distributions (as such term is defined in Section
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3.2(6) distributed by the Company fo such Member. The Members agree that Schedule C
accurately reflects the Utrecovered Conttibution Accounts of each of the Metmbers as of the date
of this Agreement.

() No Member shall be entifled to withdraw any part of such Member’s
Capital Account balance or Untecovered Confribufion Account or fo receive any distribution
from the Company, except as expressly provided . this Agreement. No Member shall be
entitled to demand or teceive any property frorm the Compaty other fthan cash as expressly
provided herein.

(d)  Bxceptas expressly provided in Section 2.3(b), no Member shall be paid a
retien on any Capital Contribution to the Company.

"(e)  No Mendber shall have priority over any other Member with respect to a
retum of Capital Contributions, or allocations of profits or logs, or distributions, except ag set
fotth in this Agreement.

ARTICLETO
PROFITS AND LOSSES; CASY DISYRIBUTIONS
31 Allocation of Profits and Losses.

(a)y  Subject fo Seetion 3.1(d), the Company’s profits shall b allocated among
the Members:

({y  First, to the extent of and in propottion to their share of
Ordinary Distributions made in the current year and in. all
prior years, less the cumulative profits previously allocated
to them upder this Section 3.1(a)(} in. all prior yeats (“Tier
1 Profiis™;

(i)  Second, to the extent of and in proportion to the cumulative
amount of Tier 4 Losses allocated to them pursnant to
Section 3.1(b)(iv), less the cumnlative profits previously
allocated to them woder this Section 3.1(2)(11) for all prior
years ("Tier 2 Profits™);

(i) Third, to the extent of and in proportion to the curmulative
amount of Tier 3 Losses allocated fo them pursuant to
Section 3.1(b)(ji1), less the cumulative profits previously
allocated to them under this Section 3.1(a)(jil) for all prior
years ("Tier 3 Profits");

(iv)  Fouth, to the extent of and in propostion to the camulative
amomt of Tier 2 Losses allocated to them putsnant to
Section 3.1(b)(), less the cumulative profits previously
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allocatsd to them under this Section 3.1(a)(iv) for all prior
years {“Tier 4 Profifs”).

(v)  Fifth, to the extent of and in proporiion {o the cumulative
amount of Tier 1 Losses allocated to them pursuant to !
Section. 3.1(bY1), less the comulative profits previously
allocated to them under this Section 3.1(a}(y) for all priox
years (*“Liex 5 Profits™).

(vi)  Sixth, to the extent of and in propostion to their respective
Preferred Returns on their Umrecoveted  Contribution.
Accounts, less the cumulative profits previously allocated
io them under this Section 2. 1(a)(vi) for all prior years
(“Tier 6 Profits™).

(vif) Seveuth, the balance, if any, in proportion to their
respective Petcentage Interests (as such ferm is defined in
Section 4.1 below) (“Tiex 7 Profits™).

(b)  Subject to Section 3.1(d), the Company’s losses shall be allocated among
the Members:

()  Fost, in an amount cqual to and in propoition to the
cumulative amount of Tier 7 Profits allocated fo them
pucsuant to Section 3.1(a)(vi) for all prior years, less the
cumulative Losses previously allocated to them under this
Section 3.1(b)(i) for dll prior years (“Tier 1 Losses™);

(i)  Second, in an amount equal to and in proportion to the
ciulative amount of Tier 6 Profits allocated to them
pursnant to Section 3.1(a)(vi) for all prer vears, less the
cumulative Losses previously allocated to them under this
Section 3.1(b){ii) for all prior years (“Tter 2 Losses™);

(i)  Third, in proportion to, and to the extent of, their refative
positive Capital Accounts (“Tiex 3 Losses”); and

(iv) Lastly, in proportion to their respective Percentage Fnterests
(*“Tier 4 Losses”).

(c)  If the Percentage Intetest held by any Member changes duting any year,
profits and losses for each month during snch year shall be allocated among the Members in
proporton to the Percentage Interest each Member helds as of the first day of such month, and
each Member's sharo of profits and Josses for such year shall be equal to the sum of its share of
fhe profits and losses for each moxnth during such year.

(@)  Notwithstanding any provision of this Agreement to the coutrary, any
special allocafions required to be made pursuant to the Regulations promulgated under Section
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704 of the Code, including those related to minimaum gain chargebacks and qualified income
offsets, which qualified income offset nales of Section 1.704-1(b)2)GiNd) of the Regulations are
hereby incorporafed by reference, shall be made prior to the allocation set forth in. Section 3.1(2)
and (b) above and it the order of priority set forth in the Regulations. If is the infent of the
Mezbets that, to the maximum extent possible, all regulatory allocations will be offset either by
other regulatory allocations or special allocations of other items of Company incoms, gain, loss
ot deduction such that, after all such regulatory allovafions ave made, each Member’s Capifal
Account balance is, to the maxinum extert possible, equal to the Capital Account balance that
such Mermber would have had if the repulatory allocations were not contajned in this Ag;reemem‘

and all allocations were made pursnant fo Sections 3,1(a) and (b) hereof.

3.2 sttnbutmns

(a)  Except as ofhcrwme: provided in ihis Agreement, including, without
lireitation, Section 3.2(b) and Section 7.2(a), distribntions shall be made when and i the
atnounts reasonably detesmined. by the Manager from time fo tfme. Distributions shall be made
from the funds of the Company (whether arising from the operations of the Company, the.sale of
fhe Company’s ptoperfy, ot a mortgage or other finencing trapsaction) fhst the Manager
determines are available for distribution after setting aside such amounts as the Manager decms
advisable to retain for any Company purpose.

(b) I in any year the Company’s aunual financial statements indicate that
Company has accumulated a distributable swplus after setting aside such amounts ag the
Manager deems advisable to retain for any Company putpose, Company shall disteibute such
surplus ‘within sixty (60) days after such anmual financial staternents are completed.

(¢)  Interim distributions that are Ordinary Distributions (as such term is
defined in Section 3.2(f) below), whether made pursuant to Section 3.2(a) or (b}, are to be made
to Mermnbers in proportion to fheir tespective Percentage Interests (as such temn i3 defined in
Section 4.1 below).

(d)  Tnterim distributions that zre Extraordinasy Distributions (as such term is
defined in Seetion 3.2(f) below), whether made prrsuant to Section 3.2(a) or (b), are to be made
as follows: -

1) First, to the Members in proportion to and to the extent of
their relative Unrecovered Contribution Accounts;

(i)  Second, to the Members in proportion to and to the extent
of their relative positive Capital Accounts; and

~ (iily Lastly, to the Members in proportion to their respective
Percentape Inferests,

(6) ‘Whenever distributions are to be made to the Members in proportion to
their respective Percentage Interests the applicable Percentage Infetest for each Member with
respect to such distribution shall be the Percentage Interest beld by such Member as of the record
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date for such distrdbution and withou! regaed for any fluctuation in such Percentage Interest over
any prior period.

(0  Asusedin this Agreement, the following definitions apply:

6] “Ordinary Distributions” means distributions to the
extent that the funds of the Company used to pay such :
distributions are derived from revenue other than the v
proceeds of any policy of insurance (other than proceeds of :
any business jotemmuption or rent loss imsurance), the :
proceeds of any conderunation award (other than an award
for lost business income or rent), the proceeds of the sale of
the Company’s property, a mortgage or other financing
transaction, or any other capifal transaction.

G}  “Bxtraordinary Distributions™ means distributions to the
extent that the funds of the Company used to pay such
distributions are derived from the proceeds of any policy of
insurance (other than proceeds of any business interruption
or rent loss insurance), the proceeds of any condemmation
award (ofher than an award for lost business income or
rent), the proceeds of the sale of the Company’s property, a
mortgage or other fimancing travsaction, or any other
capifal transaction,

ARTICLE IV
MEMBERS; MANAGEMENT AND CONTROL

4.1 Members.

()  Upen excowtion of this Agreement, those Persons listed on Schedule A
shall be members of the Company (such Pexsons together with any other Person made a member
pursuant to this Agreement, in each case so long as soch Person remains a member of the
Company, the “Members™), with the percentage ownership interest in the Company set. forth on
Schedule A {as the same may be adjusted from time fo time in accordance with this Agreement,
“Percentage Interests”). The name and the mailing address of the Members are as set forth in
Schedule A hereto. The Mapager shall update Schedule A from time to time, after the date
hereof, as mecessary, to reflect chanpes in Members, addresses or Percentage Inferests. Any
arnendment or revision to Schedule A made by the Manager after the date hereof in accordance
with this Agrecment shall not be deemed an amendment to this Agreement, and shall not require
the consent of any Membex, Any reference in this Agreement to Schedule A shall be deemed to
be a reference to Schedule A as amended v accordance with this Agreement and in effect from
fime to time. One way, without limitation, that Percentage Interests may be adjusted is by
increasing 1 Member’s Percentage Interest by the Percentage Interest atinbufed to Limited
Liability Comipany Interests that it acquires by Assignment (as such term is defined in Section
6.1 below) in =zccordance with this Agreement from another Member or decreasing the
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Percentage Tnterest of a Member by the Percentage Interest attributed to Limited Iiability
Company Interests that it Transfers by Assigment in accordance with this Agreement. For
exarmple only, and without limitation, if approximately 29.7% of the Limited Liability Company
Tnterests held by DIT Holdings LLC as of the date hereof (76.725%) ate trensferred by sale,
bequest or otherwise, 9.9% to each of Don OPC LLC, Eric OPO LLC and Ivanka OPO 1LC,
then, based on the Limited Liability Corgpany Interests held by OPO LLC, Eric OPO LLC and
Ivanka OPO TLC as of the date hereof, the Percentage Interest of each of Don CPO LLC, Brie
OPQO LLC and Ivanka OPO LLC would be increased from 7.425% to approximately 15% (since
9.9% of 76,725% equals spproximately 7.6% of all of the Percentage Inferests) and the
Percentage Ynterest of DIT Holdings LELC would be decreased from 76.725% to approximately
54%. WNote that any Transfer of a Limited Liability Company Jnterest is subject to Section 6.1.
Note slso that, as described more fully under Section 6.1(h) below, unless the fraunsferee is
admifted as a rmember, the transferee shall not be entitled to a corresponding Increase in iis

voting rights.

. (b)  Bubjectto any exclusivity requirerent in aryy Trademark License (as such
term is defined in Section 7.6 below), each Member may engage In or possess an interest in other
business ventures (mconnected with the Corapany) of every kind and description, independently
or with others notwithstanding any provision to the contrary at law or at equity. The Company
shall not bave any rights in or fo such independent venfures ot fhe income or profits therefrom by
virtne of this Agreement.

(¢)  Fech Member shall devote such time and atfention to the affairs and
opetations of the Company as are reasonably necessaty, consistent with the Corupany®s business
purpose and in sueh Member’s capacity as an cquity owner of the Comipany.

4.2 Powers.

()  The Manager shall have fhe power fo do any and all acts necessary or
convenient to or for the furtherance of the purposes described herein, including all powers,
statutory or otherwise, possessed by members under the LLCA..

(b)  The foregolng powers of the Manaper are subject to the voting and
consent dghts of the Members provided in this Agreement. For the aveidance of doubt, the
voting and consent rights of the Membets have been referenced in Section 4.7 below.

(¢) No Manager clected as Managetr to sexve after the Iuifial Manager
Tenmination Date, other than a Manager that is DJT or a Person Controlled by DT, may take, or
canse the Company to take, any of the following actions (each, a “Critical Action™) without a
Family Consensus (which must be in writing): (i) cause the Company to sell all ot any portion of
{is assets outside the ordinary course of its business in & single transaction or In a series of related
transactions, (ii) canse the Company to participate in a merger with one or morg other entifies,
(iii) canse or permit the creation or issuance of interests in the Compaty (A) involving any ldnd
of public offering, including an initial public offering, or (B} resulting in such membership
interest being listed on any exchange market or overthe-counter matket, by any means,
including a cornbination with a public shell by reverse metger, reverse takeover, exchange offer,
or ofherwise, (iv) cause the Company’s conversion to another form of business organization or
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make any election to be taxed other than as a parinership for federal income tax purposes, (V) {

canse the Company to (or on behalf of the Company) file a petition for, or seek relief from i
creditors through, “Bankrptey” as such term. is defined under Section 18-101 (1) and 18-304 of I
the LLCA; (vi) canse the Company to incur any indebtedness for borrowed money, (vii) cause i
the Company to guaranty any indebtedness, leases, dividends or other obligations of any other
Person, (viii) cause the Cotnpany to (A) assign all or any portion of it inferest in the OPO
Ground Lense, (B) enter into any sublease of all or any portion of the OPO Ground Lease for ail
or a matetial portion of the OPO other than a sublease in the crdinary course of business for non-
anchor retail, food and beverage or antembae uses, (C) cnter into any license or ocoupancy
agreement for all or any material portion of the OPO other than a licens¢ or octupancy
agreement in the ordinary course of business for nou-anchor retail, food and beverage or
antennae uses, (1) assign all or any part of Company’s interest in any sublease, license or
occupancy agresment described in the preceding clauses (B) or (C), (E)} permit or cousent to
allow any subtenant, licensee or counterparty under a sublease, license or ocetpancy agreement
described in clauses (B) or (C) to assigu or enter into a sub-sublease, sub-license, or sub-
oceupancy agresment thereof (or allow any similar party or similar person to do the same with
respect to any tier of sub-sublease, sub-sublicense, or sub-sub cccupancy agreement), or {ix)
cause the Company to enfer into any management or similar agreement with respect to any !
toaterial portion of the OPO or any material service provided at or with respect to the OPO ot |
any portion thereof i

43  Managing Member.

(8  In accordance with the LLCA, management of the Company shall be i
vested in one Petson that shall be designated “Manager.” The Manager shall be anthorized to i
act on. behalf of and to hind the Company, inciuding the completion, execution and defivery of
any and all agreements, deeds, instruments, receipts, cerfificates and other documents, and fo
talke all such other action as it may consider necessary or ndvisable in conmection with the

management of the Company.

(b}  The Manager’s authorization to act under Section 4.3(a) shall only apply
to the extent permitted by law and shall be further subject to Sections 2.1 (b} and 2.2{b), the
limited voting rights of Members provided in this Agreement, and the other provisions of this

Agresment.

()  The Members hereby appoint OPO MM as the Manager of the Company
for purposes of the LLCA, OPO MM's initial term as Mapagor shall be mdefmitc and shall
terminate on the date (the “Ynitial Manager Termination Dafe”) that is the earliest to oceur of
the date that is (1) the effective date of a ‘writter. resignation as Manager given by OPO MM, (if)
the date on which a Corporate Tekeover of OPQ MM oceurs, (jif) the date OPO MM dissolves,,
(iv) the date OPO MM is no Jonger 2 Qualifying Manager, and (v) the date that DIT no longer
owans, directly or indirectly, any Limited Liability Company Intersst in the Coropany.

(@) The Member’s will elect each Manager that serves after the Imitial
Manager Termination Date by the Plurality Vote of the Membets. Within forty five (45) days
after the date of the fermination of the fexm of a Manages, a specizl meeting of the Members
shall be held to elect a sucoessor menager. No Person may be clected as Manager unless such
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Person is a Qualifying Manager (as such term is defined in Section 4.3()). The term of each
Manager that serves after the Initizl Munager Termination Date as Manager shall be indefinite
and shall terminate npon the earfiest to oceur of (i) the date of such Manager’s removal, (i) the
effective date of a written resignation as Manager piven by such Manager, (iii) the date on which
& Corporate Takeover of such Manager ocours, (iv) with respect 10 any Manager that is not a
natural person, the date such Person dissolves, (v) with respect to any Manager that is an
individnal, wpon fthe death of that individual or upon thet individual becoming legally
incapacitated or peroxanently disabled, and (vi) the date such Petson is no longer a Qualifying
Manager, Any Manager that serves affer the inifial term of OPO MM as Manager may he
removed upon the 4/5 Vote of the Members; provided, however, if DIT or a Person that is
Controlled by DIT setves after the inttial ferm of OPO MM as Maneger then DJT or such Person
that is Confrolied by DIT cannot be removed as Manager.

(e)  The Members apree that all determinations, decisions and actions made or
taken by the Managet inh accordance with this Agreement shall be conclusive and absolutely
binding upon, the Company, the Merbers and their respective successors, assigns and personal
representatives.

f A wiiten resolution or consent of the Manager shall be conclusive
evidence o the act of the Manager set forth therain but shall not be required.

(¢)  The Manager may (bt need not) from. time to time, designate and appoint U
one or more individuals as officers of the Company or otherwise delegate authority hereunder to P
one or mote individual.

()  Persons dealing with the Cornpany may rely conclusively upon the power -
and awthority of the Manager as herein sef. forth.

@  Asused inthis Section 4.3, “Qualifying Manager” means a Person that is ;
(x) a Member, the principal beneficiary of a trust that is a Member, or the Majority Owner of a :
Member; and (y) DJT, Donald J. Tremp Jr., Ivanka M. Tromp, or Eric F. Trump or a Person that
is Controlled by DIT, Donald J. Trump Jr, Ivanka M. Trump, of Bde F. Trump.
Notwithstanding the foregoing definition of “Qualifying Manager,” safizfaction of clause {y} of
the definition of Qualifying Manager shall not be required for purposes of meeting the definifion
of a Qualifying Manager if there is no Petson that meets the requirements of a Qualifying
Meanager when giving effect to such clanse (y), is willing to serve as Manager, has legal capacity,
and is hot permanently disabled. For the avoidance of doubt, a Person that is Controlled by an
individual is no longer Controlled by such individual upon the death of that individual or tpon
that individual becoming legally incapacitated or permanently diszbled.

4.4  Meetings.

Tfpon reasonable notice to the Members, the Manager or any Member may call a
special meeting of the Members af any reasonable time for ahy purpose reasonably related to the ;
Company’s business and internal affairs. The Manager or snch Member calling the special i
meeting shall give two (2) weeks advance notice of the place, date and time of such meeting
(selected in. good faith by the Manager or Member requesting the meeting after using reasonable
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efforts to detenmine a place, date and time that is reasonably acceptable to all Members). The
notice shall state the purpoge of the meeting and, with respect to all meetings at which a written,
vofe is to be held, a ballot in the form required by Section 4.7(a). The Manager or Member
calling the meeting, as applicable, shall provide Members with such information that is P
reasonably necessary in order for the Members to addtess the issues to be covered at the subject H
- |

1

meeting,
4.5  Infoxmation Rights.

(a)  Forany purposes teasonably related to the Member’s inferest as a member
(bt only for fhose purposes), subject to all applicable legal obligations conceming
confidentiality and privacy, each Member and its duly athorized representatives may, at any
reasonable time during notnal Company business hours, inspect and copy the books and records |
of the Company and review any information concerning or in the possession or control of the
Company. Any expense for any inspection or copying shall be bome by the Member causing
such imspection or copying to be conducted. Any information obtzined by a Member with
respect to the affairs of the Company shall, except as may be requived by law, be kept sirictly

confidential,

(b)  Within ninety (90) days aftet the end of each fiscal year of the Company,
the Manager shall cause the Company’s accountants fo prepare and distribute to each Member
certified financial statements for the Company inchuding, without limitation, a balance sheet,
income statement, cash flow statement and a defermination of distributable surplus.

4.6  Fiduciary Duiies

(2) . In all matters relating to the business and intotnal affairs of the Company,
the Manager shall act in a manner that the Manager reasonably believes to be in the best interest
of the Cornpany.

()  The Maoager shall perform its duties under this Agreement with the
kmowledge and judgment that an ordinarily competent individual in a like position would use
under similar circumstances. ‘Without limitation, the Manager shall be enfifled {o rely upon the
Company records and infonmation, other Persons whom, at the time of the action, the Manager i
rezsonably believes o be competent in the matter in question (including, without limitation, an ’
officer of the Company) and any provision of this Agreement. The Manager shall not be
personally Hable for money damages for a breach of the Manager’s duty under this Section
4.6(b) if, with respect to the matier in question, the Manager (i) acted in good faith, (i1) acted
wifl fhe reasonable belief that the Manager’s actions wete in the best interest of the Company,
and (i) acted on the basis of reasonably adequate investipation of the relevant facts or was
informed with respect to the matter in gqnestion to the extent the Menager reasonably believed to
be appropriate under the circumstances.

(¢} Tn connection with the formation, operation and winding up of the
Company, each Member and the Manager shall act in good faith toward the Company and the
other Members and the Manager and shall deal fairly with them.
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(@ Except ag gef forth in this Agreement, the Manager and Mesbets shall not
have eny fiduciary duties to each other or to the Company.

4,7  Veting and Consents.
(a)  Procedures,

(i)  Propositions. Hach vote requived or permitted under this
Agreement will be styled as a vofe to affirm or reject a
proposition that is stated orally ox, if the vote is tequited to
be in writing, set forth in writing on a ballot. For exaraple,
and without limitation: “Proposiion: The Company
should admit John Doe as a member. The undersigned
member hereby Affinns __ /Rejects the above
stafed proposition.” Ifthe Menaber votes orally to “Affinm™
or checks the "Affirms” blank then it is maldhg an
affirmative vote and thereby voting to admit John Doe ag a
member. } the Member votes orally 1o “Reject” or checks
the “Rejects” blank then it is making a non-affirmative vote
and thereby voting not to admit Johm Doe as a member,

(i) Required Votes to Carry a Proposition,

1. Wherever this Agreement requires the “4/5
Vote” of the Members, such vote shall mean the
affirmative vote of Merabers that, in the aggrepate,
hold four-fifths of the Percentage Interests of all
Membexs entitied vote on the applicable decision or
determination.

2. Wherever this Agreement requires the
“Plurality Vote” of the Members, such vote shall
mean, the affirmative vote of the Members that, in
the aggregate, hold a plurality of the Petcentage
Inferests of all Members entifled vote on the
apphicable decision or determination,

With respect to both a 4/5 Vote and Plurality Vote,
each Member's vote will be a vote on behalf of the
entire Percentage Interest of such Member; no
Member may split ifs vote among two or more
portions of its Percentage Interest,

3. Wherever this Agreement requites a
“Family Consensus” it means the affimative vote
of (a) if at the time the Family Consensus is taken,
there ate two or three Family Groups, the
affirmative vote of at least two Family Groups, or
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(b) if at the time the Family Consensns is taken,
fhere is only one Family Group, the affirmative vote
of such Family Group. I at the tine the Family
Consensus is to be taken there ars no Family
Groups, then a 4/5 Vote will be required itstead of
a Family Consensus, Whenever a Fatnily
Consensus is required, all Sibling Memmbers that are
not dissociated shall be eligible to vote. Each
Sibling Menmsber will be entitled to one (1) vote
regardless of the Percentage Interest owned by such
Sibling Member, The vote of a Family Group shall
be deemed to be an “affirmative vote™ for purposes
of such Family Consensus if fifty petcert (50%) or
more of the Sibling Members of such Fawmily Group
that are eligible to vote on the applicable decision ox
deterination actually vote in favor of the
proposition. upon which the vote is taken.

4, Such. votes must be in writing only where
expressly provided in this Agreement.

(i)  Definitions. For purposes of this Agreement, the following
terms have the meanings given therefor:

1. *Pon Group” means the set of all Members
that are Don Sibling Members.

2. “Don Sibling Member” means a Member
that is Donald J. Trump, Jr., a lineal descendaut of
Donald T. Trumop, Jr., a Person that is Majority
Owned by Donald T, Trump, Jr, or any one or more
of his lineal descendants, or a trust the principal
beneficiaties of which are Donald J, Trump, Jr.
andfor one or more of his lineal descendants.

3, “Tric Group” means the ¢t of all Members
that are Exic Sibling Members.

4, “Erie Sibling Membex” means a Member
that is Bric F. Trump, a lineal descendant of Eric F.
Trump, a Person that is Majority Owned by Eric E.
Trump or any one or more of his lineal descendants,
or a trust the principal beneficiaties of which are
FEric F. Trurop and/or one or more of his lineal
descendants,
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5. “Family Growap” means each of the Eric
. Growup, the Don Group and the Ivanka Group.

6.  "Fvanlka Sibling Member” means a
Membex that is Ivanka M. Tromp, a lineal
descendant of Ivanka M. Tremp, a Person that ig
Majority Owned by Ivanka M. Trump or any oze or
more of het Hineal descendants, or a trast the
principal beneficiaries of which are Tvanka M.
Trump and/or one or moxe of her lineal
degeendants,

7. “Ivanka Group™ means the set of all
Members that are Ivanka Sibling Members.

8. “Sibling” means Dopald Y. Trump, Fr., Eric
F. Trumnp, of fvanka M. Troimp;

9. “Sibling Member” means each Jvanka
Sibling Member, Eric Sibling Member and Don
Sibling Member.

Exaraple of Family Consensus. For porposes of iThistration
only, and without Iimitation, the following is a hypothetical
example of how & vote requiring a Family Consensus
world be determined:

If hypothetically at the time a Family Consensus is
required, the Members are QPO MM (which is then owned
in equal shares by Eric F. Trump, Docald J. Trump, Jt., and
Ivanka M. Trump), DJT Holdings LLC (which entity
contimues to held seventy-six and seven hundred twenty-
five thousandths percent (76.725%) of the Percentage
Interests and none of the direct or indirect membership
interests of which ate owned by DIT and the Majority
Owner of which is not a Sibling or a Hneal descendant of a
Sibling), Eric OPO LLC (the Majorily Owxer of which is
Bric F, Tromp), Ivanka OPO L1C (which is then owned in
equal shares by two lineal descendants of Ivavka M.
Tromp), two trusts for the principal benefit of the Tineal
descendants of Donald J. Trump, Jr, the tmstee of one of
which is a Qualified Tristee and the trustes of the other is
not a Qualified Trustee, a lineal descendant of Donald 7,
Trump, Jr. that is a minor whose Guardian is Donald J,
Trumyp, Jr.’s spouse and which spouse hes been admuitted as
a member pursuagt to Section 6.3 and 4 lineal descendant
of Donald. J. Tromp Jr. that has reached tmajority), then: (a)
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(v)

OPO MM will not ke eligible to vote because none of its

Sibling Owners is the Majority Owner, (b) DIT Holdings

1LLC will mot be cligible 1o vote even thongh it owns
seventy-six and seven hundred twenty-five thousandths
percent (76.725%) of the Percentage Interests because it is
not a Sibling Member, (¢} Eric OPO LLC will get one vote,
(@) Ivanka OPO LLC will get one (1) vote even thowgh two
lineal descendants of Ivanka M. Trump collectively are the
Majotity Owners of Ivanka OPO LLC, () the trust of
which a Qualified Trustee is the trustee will get a vote but
the trust the frustee of whick is nat a Qualified Trustee and
that has not been voted in as a member pursuant fo Section
6.3 will not be eligible to vote even though the trust is for
the principal benefit of a lineal descendant of a Sibling, (f)
the minor lineal descendant of Donald §. Trump Jr. will
receive one vofe and (g) the major lineal descendant of
Donald J. Trump Jr. will receive one vofe. If Eric OPO
LLC votes against the proposition upon which the Family
Consensus is taken then the vote of the Eric Group will be a
negative vote. If Ivanka OPO LLC votes in favor of such
proposition (in accordance with the governance provisions
of the Timited liability company provision of Ivauka OPO
LLC) then the vote of the fvanka Group will be a positive
vote. If the trust enfitled to vote voles in favor of the
proposition, the minor Iineal descendant votes in favor of
the proposition and the major lineal descendant abstains,
ther the vote of the Don Group will be 2 positive vote
becanse fifty percent (50%) of the Sibling Member’s in the
Don Group that wetre eligible to vote, voted in the
affimnative. Don’s Group is said fo have voied
affirmatively even thovgh there were four (4) Sibling
Members in Don’s Group, though only three were eligible
to vote, there were three (3) eligible voters in Don’s Group
but only two (2) actnally voted, and of the two (2) that
voted, there was an even split. Thus the hypothetical
proposition wonld bave received an affirmative Family
Clonsensus becavse two (2) of the thiee (3) Sibling Groups
(the Ivanka Group and the Don Group) voted in favor.

Meetings. FEach vote required or permitted under this
Agreement shall be taken at a meeting called in accordance
with Section 4.4.

(b)  Por fhe avoidance of doubt only, (i) the Members acting as such shall have
10 right to vote on any matter other than. (A) adding other objeets and purposes permitted under
the T.LCA. 1o the object aud purposes of the Company described in Section 1.3; (B) after the
Initial Manager Tenuination Date, so long as nefther DIT nor a Person Controlled by DIT is then
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the Manager, periniiting the Manager 1o take any Critical Actions (as such. term is defined in
Section 4.2(c)), (C) electing a successor Manager or removing 8 Manager (other than a Manager
that is DIT or a Person that is Controlled by DIT) pursnant to Section 4.3(d); (D) ) after the
Initial Manager Tetmination Date, so long as neither DI'T nora Person Controlled by DIT is then
the Manager, admitting 2 Person as a member of the Company pursuant to Section 6.3, (E)
except to the extent provided in Section 6.4 with respect to a fmancing prior to the Initial
Manager Termination Date, creating or issuing any Membership Interests or any part of a

Mermbership Interest pursuant fo Section 6.4, (F) ) other than with respect to a Transfer by a non-
" Wanaging Member that i= Controlled and Majority Owred by DIT, approving a Tratsfer by a
Member of its Limited Liability Company Interests if such Transfer involves a public offering

or would result in snch membetship interest being listed on any exchange market or over-the-

cotmter market pursuant to Section 6.6; (3) dissolution pursuant to Section 7.1(a); () electing a
Tax Matiers Member pursuant to Section 8.3(¢); and (J) subject to the proviso in Section 10.1,
amending or modifying this Agreement; and (i) no individual Member has a consent right other
than (A) pursuant to Secfion 10.1, with respect to certain amendinents to this Agreement, (B)
pursuant to Section 6.5, with respect to fhe encumbrance of any Member Personalty (as such
term is defined in Section 6.5) or (C) pursuant fo Section 2,2(c) vr 5.1(a) with zespect o the
Member liability and other matters as set forth in such Sections, With respect to matters on
which this Agreement specifically tequires the Members fo vote, the Manager shall make every
reasonable effort o provide the Members on & timely basis with a]l information peeded by them
to cast theit votes soundly and to moniter effectively the Managet’s plans, decisions and actions,
This text of this Secticn 4.7(b) shall ot be interproted fo expand, Hinit, qualify or ofherwise
modify the text of any of the specific Sections referenced in this Section 4.7(b) and in. the event
of any conflict between this Section 4.7(b) and any such Section referenced in this Section
4.7(b), such Section reference in this Section 4.7(b) shall control.

4.8 Dissociation,

{8}  “Dissociation Fvent” shall mean any transaction (other than a Transfer in
conmection with which the transferee is admitted as a Member of the Company pursnant to
Section, 6.3), judgment, decree, agreement, operation of law, or other event (including, without
lirpitafion, a transfer by right of survivorship, devise, bequest, intestate succession, prenuptial
agreement, scttioment agreement, divorce decrse, giff, sale, disteibution, foreclosues, execition,
levy or seizure of assets by any governmental authority; by effect of Section 18-705 of the
LLCA; or the appointment or substitution of a Guardian, exewutor, administrator, personal
representative, trustee, trustes in bankruptey, receiver, ) resulting in a Principal of a Member {or
the Guardian, executor, administrator, personal representative or trustee of 2 Member) no longer
possessing, directly or indirectly, () the power fo exercise such Membetr's non-economic
Membesship Interests undex this Agreement or (if) the power to direet or cause the direction of
the managerent and policies of such Member, whether through the ownership of equity or
ownership inferests, by statute, or by contract or otherwise, incloding, without limitation, af zany
tier or level of ownership of any Member.

As used in this Agreement, the term “Goardian” means with respect to an
individnal that is a minor, the parent or natural guardian, legal guardian, or other person
appointed by a court of appropriate jurisdiction 1o make decisions fot and on behelf of such
mimor, and with respest to a person that Iacks legal capacity or is disabled, the legal guardian, or
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other individual appointed by a comt of appropriate jurisdiction or pursusmt to a power of -
attorney, health care proxy or other similar documents, to make decisions for and on behalf of -
such individual, For purposes of this Agreement, the term “Principal” means (a) with respect to i
each of DJT Holdings LLC and OPQ MM, DIT, (b) with respect to Don OPO LL.C, Donald J. :
Tramp Jr., (c) with respect to Tvanka OPO LLC, Ivanka M. Trump, (d) with respect to Erie OPO f
LLC, Eric F. Trump, and (&) with respect to any other Person, from time to time, if such Person
is an individual, such Person, ot if such Person is not an individual, the individual that owns,
direcily or indirectly, the majority of the fotal profit or ecomomic inferest, however, .
characterized, of such Person and possesses, directly or indivectly, the power to direct or cause :
the direction of the management and policies of such Person, whetber through. the ownership of :
equity interests, by statute, or by confract. I, with tespect to any Person named in clause (a)

through (d) of the immediately preceding sentence, the Principal expressly named. above does

not, at any time, own, directly or indirectly, the majority of the total profit or economic inferest,

however, characterized, of such Person and possesses, directly of indirectly, the power fo direct

or cause the direction of the mavagement and policies of such Person, whether through the .
ownership of equity interests, by statute, or by contract, then, in addition to the individoal so ;
expressly named above as Principal of such Person, an additional individual shall also be deemed

a Principal of such Person if such individual owas, directly ox indirectly, the majority of the total

profit or economic intetest, however, characterized, of such Person and possesses, directly or . .
indirectly, the power to dizect or cause the direction of the management and policies of such
Person, whether through the ownership of equity interests, by statute, or by contract.

(b)  Without limiting Section 18-304 of the LLCA, upon the ocourrence of a
Dissociation Bvent, a Member shall be dissociated unless and vntil such Member is admitted to
the Company as a member pursnant to Section. 6.3,

(¢}  The dissociation of a Member shall mean the termination of all of such
Member’s Membership Interests except such Member’s Limited Liability Conpany Interest and
such information xights and dispute resolution rights as are provided vuder this Agreement
and/cr under the LLCA.

ARTICLE Y
LIABILITY AND INDEMNIFECATION

5.1  Liability of Membex.

(a)  No Person, without the prior written consent of such Person in its sole and
absolute discretion, shall be liable for any debts, liabilities or other obligations of the Company
by vittue of such Person being a Member or indirectly owning a Membership Interest or
otherwise. Without limiting the foregoing or anything to the confrary set forth herein, neither the
Manager nor the Company may impose any Hability upon any Member for the debts, liabilities
or other obligations of the Company without such Member’s prior written consent in its sole and
absolute discretion.

(b)  No creditor of a Member shall be permitted to obfain any ownership or
management right of such Merober or any other of such Member™s rights as a member other than
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the right to receive agy distribution or distibutions to which the debtor member would otherwise
have been entitled in respect o its Fimited Liability Company Interest. No creditor of & Member
or of a Member’s assipnee shall have any right fo obtain possession of, or otherwise exercise
legal or equitable remedies with respect to, the property of the Company. As vsed in this
Agreement, the teom “Limited Liability Company Yaterest” means, with respect to a Member,
such Member’s share of the profits and losses and such. Member’s right fo receive distributions
of Company assets, For the avoidance of doubt, any Pledge of all or any part of a Member*s
Membership Iferest even with the consent of the Manager shall be subject to this Section 5.1(b). s
As used in this Agreement, the term “Membeyship bntevest” means, with respect o a Member, -
the tofality of such Member's rights as a member, including the Member’s Limited Lisbility .
Company Faterest, voling and agency rights, if any, and other non-economic tights, if' any.

5.2  Right to lndemmilication.

Subject to the Lmifations and conditions provided in this Atticle V and in the
LLCA, each Person (an “Tademnified Person™) who was or is made 2 party or is threatened to
be made a party to or is involved in any threatened, pending or completed claim, action, suit or
proceeding, whether civil, eriminal, administiative, axbitrative or Investigative (“Proceeding™),
ot any appeal in a Proceeding or any inquiry or investigation that conld lead to a Proceeding, (a)
by reason of the fact that he, she or it is the Manager, Member or he, she or it is o was (oris or
was the legal representative of) & manager, officer or employee of the Company or of a Mentber,
or {b) by reason of the fact that he, she, it or his, ber or its affiliate is the owner of a trademark
that iy the subject of any Tradewark License (other than with tespect fo a claim that the
trademarl subjeet to Trademnark License is not owned by such Mermber or Member’s affiliate)
ghall be inderonified by the Company against judgments, penalties (inclnding exclse and stmilar
texes and punitive damages), fines, settlements and reasonable costs and expenses (including, |
wifhout licaitation, attorceys’ fees) actually ineurred by such Indemmified Person in comnection i
with a Proceeding if (i) such Indenmified Person acted in good feith and in & manner he, she or it :
reasonably believed fo be in, or not opposed to, the best interest of the Company and, with
respect to any criminal action or proceeding, had no reasonable cause fo beliove his, her or its
condnet was utlawful and (i) the Inderunified Person’s conduct did not comstitute gross
vegligence or willful or wanton misconduct. The fermination, of ary action, suit or proceeding by
judgment, order, settlement, conviction, or upon a plea of nolo gontendere or its equivalent, shall
not, of iiself, create a presumption that the Indemnified Person did not et in good fuith and in g
manner which he, she or it reasonably believed to be in or not opposed to the best inferests of the
Company or, with respect to any criminal action or proceeding, that the Indemnified Persog had
reasonable canse to believe that his, her or its conduct was uwnlawful,

53 Survival

The rights granted under Section 5.2 shall continue as to & Person who has ceased
to serve in the capacity which initially entitled soch Person to indemmity hereunder and shall be
deemed comtzact rights, and no amendment, modification or repeal of this Atticle V shall have
the effect of limiting or denying any such vights with respect o actions taken ot Proceedings
arising prior to awy such amendment, modification or repeal.
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5.4  Nonexciusivity of Rights. '

The right to indemnification and the advancement and payment of expenses
conferred by this Atticle V shall not be exclusive of any other right whick a Person may have or
hereafter acquire under any law (common or statutory), provision of the Certificate, agieements,
or otherwise,

55  Savings Clause.

T Section 5.2 or any portion thereof shall be fnvalidated on any ground by any
court of competent jurisdiction, then the Company shall neverthelesy indemnify each
Indemnified Person as to costs, charges and expenses (including reasonable aftorneys’ fees and
disbursements), judgments, fines and amounts paid in setlement with respect to any action, suit
or proceeding, whether civil, criminal, administrative or investigative to the full extent permitted
by any applicable porfion. of this Article V that shall not have been invalidated and to the fullest
extent permitted by applicable law.

ARTICLE VI
TRANSFERS AND PLEDGES OF MEMBERSHIP INTEREST

6.1  Transfers.

(a)  Each Member may Transfer all or any part of its Limited Liability
Company Interest in the Company at any time and on such terms and conditions as it may elect
subject to (1) the other teyms and conditions of this Section. 6.1, (2) Sections 6.3, 6.5, and 6.6, (3) k
the ferms and conditions of the OPO Ground Lease and (4) the tenms and conditions of any S
instrument encumbering the Company’s interest in the OPO Ground Lease or delivered together
with, and in connection with a loan secured by, sueh instrument. Bach Member must notify each
other Member of the direct or inditect transfer of its Limited Liubility Company Interest within
three (3) business days of such Transfer. For purposes of this Agreement the following terms
have the meanings given therefor: (A) *‘Transfer” means any gift, sale, grant, exchange,
assignment, coglribution, coavevance, collateral assignment, encumbrance, pledge or
hypothecation or other transfer or disposttion by any means whatseever, whether voluntary,
involuntary, by operation of law or ctherwise; (B) “Assipnment” means a Transfer other than a
Pledge. The foreclosure or execution. on a Pledge creates a new Assignment for purpose of
Section 6.1 (a)iii} but is not a new Assignment for putposes of Section 6.3; (C) “Assignee”
meaus a Persor. that acquires a Lindited Liability Company Interest by Assignment; (D)
“Assignox” means a Person that disposes of a Limited Liability Company Interest by
Assignment; and (E) “Pledge” means a Transior that grants, creates or petfects a Lien.

(t)  An Assignment of a Limited Liability Company Interest entitles the !
Assignee only to share in such profits and losses, to recsive such distribation or distributions, :
and to receive such allocation of income gain, loss, deduction, or credit or similar item to which
the Assignee was entitled fo the extent Transferred. However, a Transfer of a Limited Liability ;
Compeny Interest does not enfitle the Assignee to become & member or to any other rights or
powers of a member bersunder or under applicable laws. An Assignee will become a member
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and be entitled to exercise the rights or powers of a member, including, but not limifed 4o, the
right to vote the Percentage Inferest acquired, only if such Assignee Is admitted as a substitute
member pursuant to Section 6.3, However, such Assignee shall be bound by any lmitations and
obligations contained herein with respect to Members whether or not it is admitted as a substitute
member pursuant fo Section 6.3.

(&)  Upon an Assignmetit of Liratted Liability Company Interest, the Assignor
will no longer be enfitled to any rights or powers with respect 1o the Percentage Tnterest

Transferred, including, without limitation, the right to vote the Percentage Intetest Transfesred,

whether or not the Assigneeis admitted as a substitute member purseant to Seetion 6.3.

] (dy A Member ceases to be a member end fo have the power to exeicise any
rights or powers of a member upon Transfer of all of such Member’s Limited Liability Company
Interest (other than a Pledge or other Transfer that only subjects its Limited Liability Company
Interest to a Licn).

6.2  Intentionally Deleted.
6.3  Admission ef Subs_titute and Additional Membrers.
(a)  Admission.

@& General Rule. An Assignee that acquires a Limited
Liability Company Inferest pursusnt to Section 6.1 shall be
adwditted to the Company ss a substitufe metnber and a
Person that is issued a Membership Interest pursnant to
Section 6.4 shall be admitted to the Company as a new
metnber only upon

1. prior to the Initial Manager Termination
Date or after the Inttial Manager Texmination
duriog any period in which the Manager is DIT ora
Person that is Controtled by DT, the prior written
consent of Manager, or

2. arter the Joitial Manager Termination Pate
during any period in which the Manager is not DJT
ot a Person that is Controlled by DJT, a Family
Comsensug (which mmst be in writing).

()  Esxception. Notwithstanding Section 6.3(a)({), an Assignee
shall be admitted as a substitute member antomatically,
without the consent of OPO MM or & Family Consensus, if

1. The Principal of such Assipnee is an
existing Member at the fime of the acquisition of
the Limited Liability Company Interest;
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(i)

(iv)

2. the Principal of such Assignee is the spouse
or surviving spouse of DIT,

3. the Principal of such Assignee is the lineaf
descendent of DIT, Donald J. Trarnp, Jr., Exic F.
Trurnp or Tvanka M. Tromp,

4, {he Assignes is a trost for the benefit of one
or more Jineal descendants of DJT, Deonald J.
Trump, Jr., Enc F. Trump or Ivanka M. Trump;

provided, however, the consent of OPO MM or a
Family Consensus shall nevertheless be required in
1he circumstances deseribed in clavse (3) and (4)
above it the Assignee is a minor, Jacks legal
capacity ot is disabled or the Assignee is 4 trust and
the Guardian oz trustee, as applicable, of the
Assignee is netther (A) DIT, Donald J. Trump, Jr.,
Bric F. Trump or Tvanka M. Trump (each either
alone or jointly with his or her spouse), (B) the
spouse or surviving spouse of DIT, nor (C) a
Sophisticated Investor.

Definitions.  For puiposes of this Agreement, a
“Sophisticated Investor” is an individual, other than the
spouse or surviving spouse of a Member or Principal of a
Member, that bas been deemed fo be a Sophisticated
Tnvestor in aceordance with the next senferce or that has, in
the reasonable judgment of a chief financial officer of the
Company, sufficient lmowledge and experience in financial
and business matters to make them capable of evaluating
fhe merits and risks of Critical Actions. A person will be
deemed to be a “Sophisticated Investor” if such person has
been employed or self-employed in the then preceding two
(2} calendar years in the real estate, finance, hotel,
investment managerment, asset manapement or f{rust
advisory industry and has eamed gross jncome from such
employment or self-eroployment of $250,000 per annam in
each such calendar year or such individual has owned in the
then preceding two (2) calendar years a portfolio of direct
or indircet (other than publicly traded securities or non-
publicly traded REIT securities) investments in real estate
valued at least at $2,500,000 in each of such two (2)
calendar years,

Nofification. The Manager shall notify all Members of the
admission of any additional Member within three (3)
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business days of such admisgion. No admission shizll be
effective unless and untif snch notice is given.

(by  Amendment Upon the admission fo the Company of any members, the
Members shall cause thiz Agreement to be amended to reflect the admission of such additional
member(s), the initial capital confibution, if' any, of such additional member(s).

6.4 Issuance of Membership Interests and Limited Liabilify Company Interests.

The Company may not create or issue any Membership Inferests ot any part of a
Mermbership Interest without the 4/5 Vote (which must be in writing) of the Meambeys,
Notwithstanding the ftnmediately preceding sentence, pdor o the itial Manager Termination -
Date, the Menager may create or issue (i) a Limited Liability Company Interest that provides a
prefected return to a preferced equity iovestor, and/or (i) ome or moie non-cconomic
Membership Inferests that creato & so-called “springing managet”, in each case in conhection i
with a Financing fransaction the proceeds of which are used for the construction, restorafion, or :
tepair of the OPO or any part thercof.

6.5  Enecumbrances,

()  Notwithstanding Section 6.1, without the vmanimous prior written consent
of all Members in their sole and absolute discretion, no Member (other than OPO Managing
Member, as Managet, and DYT Boldings as security for a Joan the proceeds of which are used for
the construction, restoration, or repair of the OPO or any paut thereof or the refinancing of such a
loan, in each case when such Joan or refinancing is made while DIT or a Person Controlled by
DIT is the Manager) shall (i) create or Incur ox suffer fo be oreated or Incured or 1o exist any
Lien of any kind upon afl or any portion of such Members Membet Personalty, (if) Transter any
of such, Member’s Member Personalty for the purpose of subjecting the same to the payment of
Indebtedness or pexformance of any other obligation in priorify to payment of such Member’s
general creditors; or (iif) suffer to exist for a period of more than thirty (30) days after the same
shall have been incursed any Indebtedness or claim or demand against it {hat if napaid might by
law or upon bankmptey or insolvency, or otherwise, be given any prioxity whatsoever over ifs
general creditors.

()  As uged in this Section 6.5, the following terms have the meanings
therefor:

(¥ “Indebtedness” shall mean, with respect 1o any Person at
any time, (8) indebteduess or lability of such Person for
botrowed money whefther or not evidenced by bonds,
debhentures, notes or other msfriments, or for the deferred
purchase price of property or services; (b) obligations of
such Person as lessee under leases which should have been
or should be, in accordance with GAAP, recorded as capital
leases; (o) cuent linbilities of such Person In respect of
unfunded vested benefits under plans covered by Tifle IV
of BRISA; (d) obligations issued for, or liabikities incurred
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(i)

(i)

on the account of, such Person; (&) obligations or Habilities
of such Person arising under letters of credit, credit
facilifies or ofher acceptance faciliies; (f) obligations of
such Person under any guarantees or other agrecement fo
become secondarily lable for any obiigation of any other
Person, endorsements (other than for collection or deposit
in the ordinary coutse of business) and ofher contingent
obligations to purchase, to provide funds for payment, fo
supply funds fo invest in any Person or otherwise to assure
a creditor against loss; (g) obligafions of such Person
secnred. by any Lien on any propetty of such Person,
whethex or not the obligations have been assumed by such,
Petson; and/or () obligations of such Person under any
interest rate or currency exchange agteement.

“Lien” shall mean any Len, pledge, hypothecation,
assignment, security mterest or other encumbrance or
charge, including, without Hmitation, any conditional sale
or other fitle retention agreement, any financing lease
having substantially the same economic effect as any of the
{foregoing, the filing of any financing statement and the
filing of mechanic’s, materialmwen’s and other similar liens
and encnmbrances.

“Member Personalty”™ shall mean, eollectively, (i) all or
any part of a Membership Tnterest and all or any part of the
proceeds thereof, (i) any limited liability company
certificates or other certificates, membership interest
certificates or instrnments evidencing any of the foregoing
property described in clause (i), and (i) all other rights
appurtenant to the property described in clanses (1) and (ii)
above.

6.6  Public Offering and Public Exchanges. Notwithstanding Section 6.1, no

Member shall Transfer all or eny portion of its Limited Liability Company Interest (1) involving
any kind of public offering, including an initial pubjic offering, or (ii) resulting in such
membership interest being listed on any exchange market or over-the-connter market, by any
means, including a combination with a public sheil by reverse merger, reverse takeover,
exchange offex, or otherwise without, the 4/5 Vote (which must be in writing) of the Members,
provided, however, any non-Managing Mersber that is Controlled and Majority Owned by DIT
may make such 2 Trensfer without the 4/5 Vote of the Members.

ARTICLE VIL

CESSATION OF MEMBER’S MEMBERSHIP;

FOIL EXEMPT | HIGHLY CONFIDENTIAL
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7.1  Events Causing Dissolution.
The Compaty shall be dissolved upon the first to ocour of the following events:
(a)  The4/5 Vote (sehich must be in writing) of the Members;
(6)  The entry of a decree of judicial dissolotion nnder the LLCA; ot

(¢)  Any other event cavsing dissolution of the Company under the provisions
of the LLCA to the extent such provision is not validly modified by this Agresment.

7.2 Liguidating Distributions.

Upon the dissolution of the Company as a result of the oceunence of any of the
events set forth in Section 7.1, the Manager shall proceed to lquidate the Company as quicldy as
possible and dmming such period of Hquidation all of the provisions of this Agreement shall
remain in effect. The Company shall notify all known creditors and claimants of the dissolution
of the Cotnpany in accordance with applicable faw. The liguidation proceeds shall be applied
and distributed in the following order of priority:

(a)  Ftst, to creditors other than Members for the payment of debts and
liabilifies of the Company in the order of priority as provided by law and the expenses of
liquidafion;

(p)  Second, to Members for the payment of Member Loans and other debts
and labiltties of the Company to Members (other than any obligation fo distiibute profits, return
capital or pay interest on auy Capital Contribution) in the order of priority as provided by law;

(6)  Third, to the establishent of reserves, if any, that the Manager may deem
reasonably necessary for any contingent. or unforeseen liabilities or obhigations of the Company;

()  Fourth, to the Members in proportion to and fo the extent of their relative
positive Capital Acconnts in such a anner that after these distributions, cach member shall have
a capital account of zero (affer taking into accommt all adjostments to Capital Acconnts as
provided in this Agreement for all periods); and

e)  Lestly, the remaining balance of funds, if amy, shall be distributed to the
Members in proportion to their respective Percentage Interesis.

To the extent that property of the Company is not sold, the Members will receive
a distribution in kind. Any property distributed in kind upon Hquidation of the Company shall be
freated as fhough the property was sold and the cash proceeds distributed.
73  Articles of Dissolution.

On. completion of the disfribution of Company assets as provided hetein, the
Company shall be texminated, and the Manager {or such other Person as the LLCA may require
or permif) shall file articles of dissolution with the Secretary of State, cancel any applications fo
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do business or similar filings made in foreign jurisdictions and take such other sctions as may be
necessary to terminate the Company. '

7.4  Deficit Capital Acconnt.

Upon a liquidation of the Cowpany or the Liquidation of a Member’s partnership
interest in the Company, if any Member has a negative Capital Account {(after giving effect to all
somtributions, distrdbutions, alloeations and other adjustments for all fiscal years, including the |
fiscal year in which smch liguidation occurs), such Member shall have an wnconditional
obligation to make a Capital Contribution in the amount of such negative balavce by the later of
the end of the taxable year of the Company in which the liquidation occurs or ninety (50) days
after the date of Hguidation which amount shall be applied and distributed.in accordance with
Section’ 7.2. As used in this Section 7.4, the terms “Hquidation” and “partnexship interest”
have the meanings as such terms are used in §1.704-1(bY(2)(@)(g) of the Regulations.

7.5  Waivers

To the fillest extent permitted by law, sach Member hereby imevocably waives
any right or power that such Member might have to cause the Company or any of ifs assets to be
partitioned, to cause the appointment of e receiver for all or any porlion of the assets of the
Company, to compel any sale of all or any portion of the assets of the Compeny pursuant to any
applicable law or to file a complaint or to institute any proceeding at law or in equity to cause the
dissolution, liquidation, winding up or termination of the Company, No Member shall have any
interest . any specific assets of the Company other than a license that such Member may
hereafter grant to the Company, in such Member’s sole and absolute discretion to use such
Member’s name, image, Hkeness or voics (each, a “Trademark License”) and, other than with .
respect fo distributions nnder Section 7.2(k), no Member shall have the status of a creditor with
respect to any distribution pursuant fo Section 3.2 or 7.2 or this Agreement.

7.6 Terminztion of Licenses

e ety ik M v e w

Notwithstanding anyfhing o the confrary, if not previously terminsted or
cancelled, each Trademark License, if any, shall antomatically terminate and be of no further
foree and effect upon dissolation of the Company and prior to the defermination or making of
any Hquidating distributions.

ARTICLE VIIX
ACCOUNTING, BOOKS AND RECORDS, TAX MATTERS
8.1  Fiscal Vear and Acconuting Method.v

The fiscal year and texable year of the Company shall be the calendar year. The
Manager shall determine the accounting method to be used by the Company.

82  Rooks apnd Recoxds,
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The books and records of the Company shall be maintained at the principal office
of the Company. The Company shall keep complete and acorrate books of account and other
records showing the assets and Habilities of the Company and shall show all items of income and
expense and such other matiers as the Manager shall deem necessary or appropriste from time to
fimne.

83 Tax Maiters

(@)  The Manager shall cause the Company’s accountants fo prepare and file
all tax returns and statements which the accountants defermine must be filed on behalf of the
Company with any taxing authority. Copies of such reitmns shall be kept at the Company’s
principal place of business or at such othex place as the Manager shall determine and shall be
available for inspection hy the Mombers or their duly authorized representatives during regular
business hos.

()  Subject to Section_8.3(d) below, fhe Company may make such elections
tequired or permitted to bo made by the Company for tax purposes, including an election under
8754 of the Code, in such mannet as the Manager determines,

(¢)  Pursuant to §6231(a)(7)(A) of the Code, the Manager is hereby designated
as the “T'ax Matters Member” or “DMM* of the Company for sl parposes of the Code and for
the corresponding provision of any state or local statate. Tn the event of a Corpotate Takeover of
a Manager, the Members shall elect, from time to time, a TMM that is a Member wilfing to serve
in. snch capacity by a Pharality Vote. Each of the Members hereby consents fo the designations
described in the preceding sentence and agrees to take any such further action as may be required
by Regulations ot otherwise to effectnate such designation. The TMM is authorized and
required to represert the Company (at the Company’s expense) in connection with all
examinations of the Copapany’s affairs by any tax authorities, tncluding resulting judicial and
administeative proceedings, and to expend Company funds for proftssional services and costs
associated therewifh. The decisions of the TMM shall be final and binding as to all Members
except to the extent that any Member files a statement not to be bound by a setflement pursuant
to Code §6224(c)(3). The TMM shall furnish to the Membets a copy of all notices ar other
written communications received by the TMM from the Internal Revenue Service or any state or
local texing authority (except such notices or communications as are sent direcfly to the
Members).

(@&  PFor federal tax putposes, the Company shall be ireated as a partnership.
No Member shall make any election under Treasury Regulations Section 301.7701-3 to cauge the
Company fo be treated as other than a partnership for U.8. federal income tax purposes. To the
extent petmitted by applicable law and regulation atthe relevant time, each Membet will treat his
or her Percentage Interest as representing equily inferests in the Company for all U.S. federal
income tax purposes end for all relevant state and local income, franchise, and other similar tax
purposes, (if) treat the Company ad a partnership for U.S, federal incomeo tax purposes that is not
taxable as an association or a PTP, and (ili) take no position on any tax retum or with any taxing
or other governmental authority that is inconsistent with such treatment.
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(¢)  The Manager shall, after the end of each. fiscal year, use reasonable efforts
to, or to cause the Company’s independent acconntants (if amy) to, prepare and transmit fo the
Members, as promptly as possible, any such tax information as may be reasonably necessary to
enable the Members to prepare their respective federal, state and locel income tax returns

relating to such fiscal year.
ARTICLE IX
GROUND LEASE MATTERS

9.1  Exhibit. The provisions set forth on Exhibit A attached to this Apreement aze
incorpoated into this Agresment and shall bind each Party, in each case as if fully set forth in
The body of this Agreement.

ARTICLE X

MISCELLANEOUS

101 Amendment.

This Agresment embodies the entite understanding with respect to the Company
and supersedes any and all prior understandings or agreements. This Agreement may be
amended or modified from time to time only by the 4/5 Vote (which must be m writing) of the
Membets; provided, however, without the prior written consent of a Member in its sole and
absolute discretion that is adversely affected by the proposed amendment or modification, (a) no
Member's Percentage Interest, or other distributive shate of profits, may be rednoed, (b) no
Member’s telative priority to the receipt of distributions under Sectiop 3.2 () or {d) may be
reduced (other than pari passu with the existing Members as a result of the creation in
compliance with the second sentence of Section 6.4 of a new class of preforred Limited Liability 5
Company Inferests in connection with a financing), and (c) no Member’s allocation of tax items
1nder Section 3.1 may be changed, including, without limitation, in a maover that would result in
such Member having a tax [iability on its allocation of profits that exceeds its entitlerent to

distributions.

102 No Third Party Rights.

Norne of the provisions contained in this Agreement shall be for the benefit of or
enforceable by any third parties, including creditors of the Company.

10.3  Severability.

Th the event any provision of this Agreement is held to be illegal, invalid or
unenforceable to any extent, the legality, validity and enforceability of the remainder of this
Agreement shall not be affected thereby and shall remain in full force and offect and shall be
enforced to the greatest extent permitted by Jaw.

164 Headings.
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The headings of the Cerdificale and sections of this Agreerment are for
convenience only and shall not be considered n constining or interpreting any of the terms ot
provisions hereof. -

o b — ) M oot bttt

165  Governing Lave.

This Agreement: shall be construed according fo and governed by the laws of the
State of Delaware, excluding any conflict of laws rules. To the extent permitted by applicable
Taw, the provisions of this Agreement shall overrde the provisions of the LLCA to the extent of
any inconsistency of cotitradiction between them.

10.6 Notice.

S S PO PR )

All notices, requests, demands and other commumications hercunder must be
made in wrifing and given by hand, by reputable overnight courier, shipping prepaid, or by first
clags, certified raail, refum receipt requested, postage and registty fees prepaid, fo the address set
forth on Schedule 4. Such notices, demands and ether communications shall be deemed to have
been given upon receipted delivery, if given by hand, or delivery or rejection at the at the notice
address provided by this Section 10.6, 3f given by repuiable overnight courer or cerfified mail. ;
Any address may be changed by notice given to the Members, as aforesaid, by the party whose I
address for notice is fo be changed. i

10.7 Connterparts; Effective Date.

This Agreement tnay be sxecuted in multiple counterparts, each of which shall be
deemed &n original and all of which shall constitute one agreement. The signabure of any
Member to a counterpart shall be deemed to be a signature fo, and may be appended to, any other
counterpart. A fully executed copy of this Agreement stamped as a Certified Copy by David L. i
Cohen, Bsq, shall be deemed as good ag an oxiginal for evidentiary and all other putposes.  This :
Agreement is dated and shall be effective among the Members as of the date first above written.

10.8 Bivuding Effect.

This Agreement shall be binding upon, and shall inute to the benefit of, fho
Members and. their respective successors, heirs, executors, administralors, legal representatives,
and permitted assigns.

10.9 | Further Assurances.

Each Member shali execute, acknowledge, deliver, file, record and publish such
farther certificates, instrutents, agreements and other documents, and take all such further
action s may be required by Jaw or deemed by the Manager to be necessary or wuseful in
fartherance of the Company’s purposes and the objectives and intentions underlying iz
Agpreement and not inconsistertt with the terms heteof.

10.10 ‘Waiver.

34-
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No consent or waiver, express or implied, by any Member to or of any breach or ,

default by any other Member in the performance by such other Member of its obligations i
herennder shall be deemed or constmed to be a consent fo or waiver of any other breach or
defanlt in the performance by such other Member of the same or any ofhet obligation of such
other Member herennder. Failure on the part of a Member to complain of any act or failure to :
act of any other Member or fo declate such other Member in defaunlt, irrespective of how long :
such failure or default continues, shall not constitute a waiver by such Member of its rights ;
H

hersunder.
10.11 Additional Remedies. i

. The rights and remedies of the Members shall not be mufually exclusive. The
respective rights and obligations hereunder shall be enforceable by specific performance,
injanction. or other equitable remedy, but nothing herein contained is intended to, nor shall it
litnit or affect, any other rights in equity or any rights at law or by statute or otherwise of any
Member aggrieved as apainst the other Members, for breach or threatened breach of any
provision hereof, it being the intention of this section to make cleat the agreement of the
Metnbers that their respective rights and obligations hereunder shall be enforceable in equity as
well as at Jaw or otherwise.

10.12 Promouns; Propex Nouns; Person.

(&) Al pronouns and any variations thereof as used hetein shall be deemed to
tefer to the masculine, feminine, neuter, singular or plural, as the identity of the Person or L
Persons may require.

()  All proper nouns refer only to the applicable individual and not to such
individual’s beirs, execntors, legal representatives, successors or assigns.

(o) The term “Person” as used herein shall mean any individual, sole
proprictorship, partnership (including general partnership, litnited partoersbip and limited
Jiahility partnership), limited Hiability company, corporation, business trust, joint sto ck company,
trust, unincorporated association, jeint venfure or other entity of whatever mature.

(Sigpature page follows)
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Attached to and paet of

Seoond Amedded and Restated
Limi{ed Linbility Company Agreement
0f Trnzyp Ofd Post Offea LLC

dated December 31, 2013

IN WITNESS WHEREOF, the following Persons have caused this Agreement to be duly

FOIL EXEMPT | HIGHLY CONFIDENTIAL

exccuted as of the date first written above.

DON OPO LLC

Namie: Dongld I, Trwtfp Jr.

Title;: President

IVANKA OPO LLC

ERIC OFO LLC

By: s D
Name: Eric F, Trinp
Title: President

TRUMP QLD POST OFFICE MEMBER CORP

-36-
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GROUND LEASE MATTERS

Ench Member agrees to comply with Section 5.2, Section 5.3 and Article 15 of the OPO Ground

Lease.
L
:
P
-

!
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i
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Schedufe A

LIST OF MEMBERS

FPercentage
Interest

DIT Holdings LLC : 76.725%,
c/o The Tenp Corporation

725 Fifth Avenue

New York, New York 10022

Adtention Dogald J. Tromp

Don OPG ELC

¢/o The Trump Corporation 7.425%
725 Fifth Avenue

New York, New York 10022

Attention: Donald J, Trump Jr.

Tvanka OPO LLC f
cfo The Trump Corporation 7425% ‘
725 Fifth Avenne

New York, New York 10022

Attention: Tvanka M. Tramp

Edc OPO LLC

cfo The Tramp Coporation 7.425%
725 Fifth Avenue .

New York, New York 10022

Attention: Exic F, Trump

Trump OId Post Office 1%
Member Corp

v/o The Trumyp Corporation

725 Fifth Avenue

New York, New York 10022

Attention Donald J. Trump

38-
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Schedulz B
CAPITAL ACCOUNTS OF MEMBERS i
As of December 31, 2013 i
Member "~ Capital Account
DIT Holdings ILC $7,610,921.23

Don OFPO LLC $o0

Tvanka OPO LLC $0

Fric QPO LLC $0
Trump Old Post Office Menber Corp $76,877.99 i
N
i
B
.
.
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Schedule €

UNRECOVERED CONTRIBUTION ACCOQUNTS OF MEMBERS ‘
As of December 31, 2013 |

Member Unrecovered Contribution. decount o

DIT Holdings IL.C $7,729,264.53 ~

Don OPO LLC ‘ 40 i
Ivanka OPO LLC $0
Bric OPO LLC $0

Trump 01d Post Office Member Cozp $78,073.36

|

|

40~
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