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SECOND AMENDED AND RESTATED 

LIMITED LIABILITY COMPANY AGREEMENT 

OF 

TRUMP OLD POST OFFICE LLC 

( a Delaware Limited Liability Company) 

I. 

l I 

TIDS SECOND .Al\,J"ENDED AND RESTATED LIMITED LIABU,ITY 
COMP ANY AGREEMENT (as the same may bei EJ.rn.e.nded from time to ti.me, tbis­
"Agrtie:ment'') of TRtr:MP OLD ."POST OFFICE LLC (the "Cowpa~y'') is. made and yntered 
into as of the 31 :rt day of December, 2013. 

VvJ.IEREAS, :pursuant to the provisions of the befo.ware Limited Liability 
Company Act .as the same may be a.mended from time to time (the "LLCA''), on JuM 30, 2011, 
David Otowltz caused tli.e Company fo be formed by filing the Certificate of Fonnatiort 
("Certificate") for the Company '\Vith the S ecrerary of State of the State -0f Delaware; 

WffE'llEAS, Donald J, Trump ("'DJT'') and Trump Old Post Office Member 
Corp1 a Delaware S~Corpora1io11 ("0.l?O MM';) entered :into that certain Operating Agi:ee.tuent of 
Trump Old Post Office LLC dated as of June 30) 2011 (the "Or1g:in.al Operating Agree-me-nt"); 

wruR'EAS, on the date of :filing of tb.e C'..ertificate, DJT uwned ninety-nine 
percent (99%) of the Membership foterests (as such term js de.fined in Section. 5.l(b)) in the 
Company and OPO MM owned one percent {1 %) of the Mem.betship Jnterests in the Company; 

WHEREAS, o;IJ._ July 26, 2013 DJT transfen:e.d all of his Membership Interests in 
the Company to DJT Holdings LLC pursoant to that certain. assignmen.t and assumption 
agreement dated as of July 26; 2013 (the •tA,ssigmnent and Assumption Agtr.ementn); 

WBJ.J:MAS, simultaneously wHb. the 1:J;anefer ofDJT's Membership Interests to 
DJT Holdings LLC, lvanka. OPO LLC, Don O)?O LLC, and Eric OPO LLC were isisned 
Membership Interests and admitted m: members of fhe Company in connection with past services 
relating to hotel business and m.vestments origitiated by ot through The Trump Oxgau:ization and 
similar furore services that each new member reasonably ex.pectE as of the date hereof to perform 
in fue future~ 

WHEREAS, by that certain .Atnended and Restated Limited Liability Company 
Agreement dated July 26, 2013 (the "First Ameuded Operating Agreement'') the Mombers 
amended and restated in its entirety the Origin.al Opei:ati.ng Agreement in order to (1) reflect the 
transfer ofDJrs Membership Interest to DJT Holdmgs LLC and the fl.dmission o:t' DJT ffolilings 
LLC as a member; (2) reflect ihe issuance of Membership Tnt.erests toJ and admisslon as 
members of, Ivanka OPO LLC7 Don OPO LLC, and Erle OPO LLC as members~ and (3) restate 
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the teffils 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 certain First Ame.ndment to Am.ended and Restated Limited Liability Company 

Agreement dated.July 31, 2013 (the "Finst Amendment"); and. 

WHEREAS, the Members desire to amend and restate the First Amended 
Operating Agreement as modified by 1he Ffrst Amendment in th.Cl form and substance set forth in 
this Agreement and intend fat this Agreement to supersede and replace the First Amended 

Operating Agreement and the First Amendment :itt tb.eit entirety. 

NOW, THEREFORE, in conside:ration of the premises and the mutual 

agreements contained herein, the Members agree as follows: 

ARTICLE I 

FORMATION AND OFFICES 

1.1 Formation.; .Amendment and Restatement. 

(a) David Orowitz was the 11authorized person" within the- meaning of the 

LLCA for purposes of executing, d.eliveri:n.g filldfiling the Certificate with the Secretary of State 
of fue St.ate of Delaware. Upon fue filing of the Cei:ti:ficate with the Secretary of State of the 
State of Delaware his powers as an 11authorized person" ceased, and the Manager ( as such term is 

defined in Section 4.3(a}) fuernupon became the designated 11aufhorized person11 and shall 

continue as the designated "authorized person11 within. the meaning of the LLCA 

(b) The First Amended 0.Perating Agreement as modified by the First 

Amendment is amended and restated in jts entirety by this Agr=ment Therefore, the First 

Amended Operating Agreement and the First Amendment are co;mpletely superseded by this 

Agreement. The rights. and liabilities of the Members shall be determined pursuant 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 Agreement than they would be in the absence of such provision, 

this Agreement shall, to the greatest extent pennitted by the LLCA, control. 

(c) The Company shall register as a foreign limited liability company in fue 

District of Columbia and st1ch state$ other than Delaware m which the Company shall l.ransact 

business. 

(d) The Manager shall from time to fune, as may be required by law, execute 

or cause to be executed all amendments of the Certificate, and do all :filing, recording and oilier 

acts as may be appropriate under the LLCA or in any jurisdiction in which the Company 

transacts business and in vroich qualification or registra!ion is required by law or deemed 

advisable by the Company. The rights and obligations of the Manager sruill be as set forth in the 

LLCA except as this Agreement expressly provides otherwise. 
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1.2 Name-. 

All Company business sball be conducted iu the name of the Company or such 
other l1filU_e as the Manager may select from ticne to time and that is in compliance with. all 
applicable laws. 

1..3 rro:po:ses. 

(a) Tile Company is formed for 1he object ao.d purpose of, and the nature of 
the bus:iness to be conducted and promoted by the Company is> acquiring~ holding, :financing and 
disposing offue ienant•s :inte:t:est :in. a ground lease (the "OPO G:rol'.lnd Lease") of certain land, 
improvements and other real estate- located at 1100 Pennsylvania Avenue, N.W, Washington, 
D.C. and commonly referred to as the Old Post Office (-the "OPO,,); financing, restoring, 
maintaining; repairing, and subleasing the OPO; such other activities of a landlord of the OPO as 
may pertain from fone to time; owning Md, directly or througb. au affiliat() or third-party hotel 
manager, operating a hotel at the OPO; and engaging in any and all activities .necessary, 
convenient, desjmble or :incidental to the foregoing. 

(b) The Metnbers may elect, from time to time hereafter, by 4/5 Vote. (as such 
'l<lrm is defmed in Section 4.7), which must be in 'W11ting, to add other objects and purposes 
permitted under the LLCA. 

1.4 Registered Age:o.t and Of;fice, 

The name and address of the registered ageut of the Company fot service of 
process on the Company in. the State of Delaware is National Registered Agents, Inc., 160 
Greentr.ee Prive, Suite 101, DMer, Delaware 19904. Such agent and/o:r office may be chauged 
fro:tn -time to time, as determined by the Manager. 

1.5 .Powers. 

The Co:rnpany shall have the power and authority to take any and rtll actio:os 
necessary and appropriate, proper, advisable, convenient or ine-ident.al to or for the furthenmce of 
the purpose set forfu in Section 1.3. Notwithstanding the foregoing provision, the Company 
shall not do bnsiness in any jurisdiction. that would jeopardize-the limitation on liability afforded 
to the Members 1U1der the LLCA or this Agreement. 

1.6 Term. 

The Company commenced on the date of the filing of the Certificate and shall 
continue in existence until such time as temrinated in accordance with the tenns of thls 
Agreement 

1.7 Fri:ucipal Office. 

The principal office of the Company shall be located at such place as the Manager 
may dete.mcine from tirne to time and the Company shall maintain records the.te as required by 
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the LLCA The Company may also operate at such other locations, both within or without the 
Stafo of Delaware, as the Manager may determine from time to iime. 

ARTICLE IT 

CAPlTALIZATION OF THIC COMPANY; LOANS BY 'rilE MEMBER; CAPITAL 
ACCOUNTS 

2.1 Capital Contributionii. 

(a) . Initial Capital Accounts, The Members agree that Schedule B accurately 

re:flects the respective Capital Accounts (as such term is defined in Section 2.3 below) of the 

Members as of the date of this Agreem~t., 

(b) Future Cap;tal Contributions-. 

(i) 1f 0PO MM and DJT Holdings LLC unanimously 
determine that additional funds are required to better 
pron1ote1 realize or sustain the pUiposes of th_e Company (a 
"Snpplemental Contribution1

), each in 1heir sole and 
absolute discretion, th.en, except to the exte.n:t that Members 
other thro.1 DIT Holdings LLC are obligated to participate 

in such Supplemental Contribution pursuant to the 
procedures, terms and conditions outlined below, DJT 
Holdings LLC shall be obligated. to make contributions to 
the Company of cash in the aggregate amount of 1he 
Supplemental Contribution. 

(ii) OPO 10M shall give written notice (the "Supplemental 
Contribu.tion Notice") of each such determination of 1he 
need for a Supplemental Contribution to each Member. 
The Supplemental Conhibution Notice shall set forth the 
aggregate amount of Supplemental Contribution and all 

deadlines and other tcnns established therefor. OPO MM 
shall provide the Supplemental Contribution Notice to each 
Member no less than thirty (30) days prior to tb.e fust day 
on "'hich any portion. of such Supplemental Contribl.l.tion 
will be required to be made, provided, however. if OPO 
lVIM and DJT Holdings LLC un.ammously detennme ihat 
the Supple.mental Co:nt6bution, or any portion thereof, is 
required to be xn.ade on an emergency basis, then the 
Manager shall give the Supplemental Contribution Notice 
to each Member on such day as the Manager and D.IT 

Holdings LLC deem practical, but in an.y event no later 
t4.an the fifth (5th) business clay after the first day on -which 
any portion of such Supplemental Contribution was made 
by any Member. As used .in this Agreement, fue words 

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_05733831 



PX-1333, page 7 of 42

• • , • ~ • ¥0' \ • L 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

"business day' means any calendar day that is :not a 
Saturday, Sunday, or legal holiday under the laws of New 
York State. 

(iii) Each Member shall have the right to parti.cipate~ in its sole 
and absolute discretion, :in any Supplemental Contribution 
in an aggregate amount to be determined by such Membet 
(each Mfilllbe.u-'s participation, its '"'Supplemental 
Contribution Participation"). Such right m.E1-y be 
exercised by each Member only by written notice thereof ( a 
''ParticipatioJl. Exerdse Notice") to the Mana.get given on 
or before the fifth (5th.) business day after the Supplemental 
Contribution Notice is: given. In order to constitute a valid 
exercise of such_ right to participate, the Pm:ticipation 
Exercise Notice must set forth. the Member's Supple:wental 
Contribution. Participation and be signed by such Member" 
Once the Participation Exercise Notice is given, the 
election calmot be revoked and the Supplemental 
Contribution Participation cannot be reduced,, .in each case, 
with.out the written. consent of OPO 1v:fiv,t and DJT Holdings 
LLC. Upon revocation or :reduction that is approved in 
accordance with. the precerung sentence, .Section 2.1 (b )(v.)_ 
shall apply unless DIT Holdings LLC shall be obligated 
under Section 2.l(b)(i) to make a contribution to the 
Company of cash in tb.e aggregate amount; as applicable, of 
the revoked Supplemental Contribution Participation or 
reduction in the Suppleme.ntal Contribution Participation. 

(iv) Notwithstanding the foregoing Section 2.1(b)(iii), if any 
Member elects to make a Supplemental Contribution 
Participation that e,;)(ceeds, as a percentage of the- entire 
Supplemental C01;1.h:ih1tion, such_ Member's Percentage 
lutel·est, D.IT Holdings ILC shall have the right, in its sole 
and absolute disc.tetion, to cap such Member's 
Suppleruental Contribution Participatio:u to an amount that 
is .equal, as a percentage of the entire Supplemental 
Contribution, to such Member's Percentage Interest on the 
condition tbat the Supplemental Contribution Participation 
of all Members electing to make a Supplemental 
Coutribution Participation are similarly capped with :respect 
to such Supplemental Contrfbution. 

(v) At auy time, and from time to time, OPO MM: and DJT 
Holdings LLC, :in -their sole and absolute discretion, may 
revoke, decrease, increase or otherwise amend any prior 
determination that a Supplemental Contribution is required, 
or revoke, supplement or otherwise amend any de~dlines or 
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othet terms previously erlablished therefor. No such 
ame.ndment shall be effoctive unless OPO MM gives each 

Member at least tbirty (3 0) days prior written notice of such 

atnendment. fu tb.e event such an amendment is 
effectuated, then, notwithstanding Section 2. l(b )(iii) to the 

contrary, each Member shall be enti:tled to revoke, reduce 

o:c require the immediate repayment of its Supplemental 

Contribution :Participation if suc.h amendment reduces t1w 
prio.dty of the return therefor~ reduces the return p:iyable 

thereon, postpones. the date for repayment thereof 01' any 
:interest th.eteon, materially adversely affects the tax 

consequences originally resulting from the election of such 

Member to make a Supplemental Contribution. 
Participation, :reduces the Supplemental Contribution with 
the effect of increasing the percentage of such 

Supplemental Contribution represented by such Me1nber's 

Supplemental Contribution Partkipation or has the affect of 
requiring the making of such Member's Supplemental 

Contribution Participation earlier than previously agreed or 

earlier relative to DJT Holdings LLC's co:ntribu.tion of any 
portion af the Supplemental Contribution than previollilly 

agreed. 

(vi) No promise by a member to make a Supplemental 
Contribution Particip,1.tion or any other contribution to the 
Cotnpany shall be enforceable unless it is set forth in 
writing signed bythe Member. 

(vii) For purposes of this Agreement, the contributions of a 
Member shaU include only contributions that the Company 

actually receives from the Member and does not :return to 

the Member. 

(viii) I£ OPO MM is no longer a Member, or a Corpmate 
Takeover (as defmed below) of OPO JvfM occurs, then 

OPO MM shall no longer have the right'l and obligations 

set forth in Sections 2.l(b)(i), (ii), (iv) and. (v). From and 

after ib.e date OPO MM is no longer a Member or the 

occurrence of a Cmpo:rate Takeover of OPO MM:. (A) if 
DJT has Majority Ownership and Control of DJT Holdings 

LLC, thef½ so long as DJT possesses M:1,jority Ownership 
and Control of Holdings the notice obligations of OPO MM 

under Section 2J(b)(ii) shall be performed by DJT 

Holdi,ngs LLC and any decision or action under tbis 
Section 2. l(b) requiring the consent, approval or joint 

action of OPO MM and DJT Holdings LLC may be made 

or performed by DJT Holdings LLC acting alone, or (B) if 
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DJT does- not possess Majority Owru:tship and Control of 
Holdings, fuw Sections 2. l(b)(i) - (v} shall no longer be 
operative and, :in accordance with Section 2.l(d) below, no 
Member shall be requfred t.o make any additional capital 
contribution except as expres.sly set forth in Section 7.4 
below. As used in this Agret)ment, the term ''Co'l:'pora.fe 
Takeover" means voting control of a corporation is 
acquired by any creditor or designee of any creditor of any 
shareholder of sqch coxponltion whether by acquisition of 
atty voting stock of such. other corporation. or otherwise. As 
used in this Agreeme:n±, "ContJ;ol'" means the possession, 
directly or indirectly, of the power to direct or cmrne the 
direction of the management and policies of a non--natural 
.Person,, whether through the ownership of eq_uity or other 
ownership interests. by statute or· contract or otherwise. 
"Controllinf' and ''Conirolled"1 shall have corrdative 
mei'lIDllgs. ''Majority Ownershlp" means the ownershl_p, 
directly or indirectly, of more i:hau fifty percent (50¼) of 
the total profit or economic Jnterest,,. however -chai:acterized, 
:in any Person. "Majority Owned" and "Majority Owner" 
shail have correlative meanings_ 

(ix) IfD1T l-Iold:ings LLC is no longer a Member then Sections 
2. I(b )((i)-(v) and (viii) shall no longe:r be operative and, in 
acco:tdance with Section 2. l(d) belowj no Member shall be 
requrred to make any additional capital contribution. except 
as expressly set forth in Section 7.4 below. · 

(c) Failure to Make Promised Contribution... lf any Member (a '<defanlti.ng 
member") fails to make a contribution that it has obligated itse}f to make under or as provided 
by this Agreement (otlwr than pursuant to Section 7.4), then the Manager shall give notice of 
default in accordance with Section 10.6 to the defaulting member. If the defaulting member fails 
to cure such default within ten (10) bu8hi,ess days of the giving of such notice, th.en within three 
(3) business days of the e:x:piration of such_p1eGeding ten (10) bUsia.e.ss day period, tbe Manager 
shall give a Supplemental Contribution Noti.ce to each Member setting fo:tth as the Supplemental 
Contribution for purposes of such SuppkoJe.ntal Contdbntion Notice the contribution or portion 
therefor tbat the defaulting member was obligated to make but failed to make. The procedures 
set forth ln Sections 2J(b)(ji) and (fo) shall apply with res,rect to such contribution except that 
the Manager shall provide the Supplemental Contribution Notice. Sections 2.Hb)(i). (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 Supplement.al Contribution, then the Manager sball be 
entitled to solicit and cause the Company to ente:i: Mo Member Loans or fhu:d party loans with 
such maturity, interest rates, collateral and other tcrrus: and conditions as .Manager, in sole and 
absolute discretion, detennines are necessary to replace th.e Supplemental. Contribution or portion 
thereof that the Members declined to make, 
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(d) No Additional Contributions. The Members shall not be :i:equired to make 

any additional capital contributions except as expressly set forth in Section 2.l(b) above o:r 

Section 7 A below. 

2.2 Loans by the Member. 

(a) If the- Manager detennines that additional cash is required to better 

promote, realize or sustain the puiposes of the Company and that it would be in the best interests 

of the Company to borrow such cash, then; subject to _Section 4.:l( c )(vi), the Manager may cause 

the Company to borrow from Members. 

(6) A loan that a Member makes 1o the Company (a "Member Loan") shall 

be govemed by the terms and conditions agreed to by such Member and the Company with 
respect to such. Member Loan and shall not be treated as q. Capit.al Contribution for purposes of 

the Member's Capital Account or Unreturned Contribution Account 

(c) For the avoidance of doubt, neither the Company nor the Manager may 

obligate any Member without such Member's -prior written consent in its sole and absolute 

discretion to n:u:Jce a loan, or with respect to a Member Loan by another Member p1mruant to this 
Section 2.2 or any 0th.er loan .from any other lender, to guaranty a loan, in whole or in part, to 
indemnify a lender or to Pledge ( as such term is defined below) i1:s Membership Interests, or any 

portion thereof, as collateral for a loan. 

Z.3 CapitalAccom:tt. 

(a) The Company shall :maintain a capital accou:trt ("Capital Account") for 

each. Member in :;iccordance with this Section 2.3. Each Member's Capital Account shall be 

increased by the sum of ( a) the amount of money and the fair vall.le of the properly constituting 

contributions by such Member ( or its predecessOI in interest) to the capital of tb.e Company I plus 

(b) any profits allocated to such Member's Capital Account pursuant to Section 3 .1 plus ( c) such 

other amounts that are required to be credited to a Member' .s Capital Account in accordance with 

the Jntemal Revenue Code of 1986, as amended (the '"Code"), and the Treasury Regulations 

promulgated tllereunder ("Regulations"). A Member's Capital Account shall be reducec:I by the 

sum of(a) the amount of money and the fair value of any property distributed by the Company to 
such Member (or its predecesso.r in interest), plus (b) any losses allocated to such Member's 

Capital Account pursuat:1t to Section 3.1 plus (c) such other amounts "that are required to be 

debited to a Member's Capital Account in accordance wiih applicable provisions- of the Code and 

Regulations. 

(b) In addition to ea.ch such Member's Capital Account, the Company shall 
maintain for each Member an account to track such Member's uruecovered Capital Contributions 
(each, an "Unrecovered Conhibn1ion Account"). Each Member's Uorecovered Contribution 

·Account shall be increased by the amount of cash md the fait valuo of the property constituting 
contributions by such Member to the capital of the Company, plus a. return. (the ''P:refel"red 

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 i.B defined in Section 
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3.2(t)) distributed by the Compan:y to such Member. The Mem.bers agree that Scb.~ule C 
accurately reflects the Urn:eooveired Coniribu.tlon Accounts of each of the Members as of the date 
of tlriB Agreement 

(o) No Member shall be entitled to witlidraw any part of such Member's 
Capital Account balance or Unrecovered Contribution Account or to receive any distribution 
from the Company, except as expressly provided in thiw Agreement. No Member shall be 
e:utltled to demand or -receive any property from the Co:ropat1y other thau cash as expressly 
provided herein. 

( d) Except as e)l:ptes:sly p:rovided in Section 2.3 (b ), no Member shall be paid a 
retu:rn on any Ca;pital Contribution to the Company. 

· (e) .- No Membsr shall have priority over, any other Member with respect to a 
reium of Capital Contributions, or a1locations of profits or loss. or distributions, except as set 
forth in this Agreement. 

ARTICLEID 

PROFITS ANO LOSSES; CASH PISTIUBUTXONS 

3.1 AlloL--aifoJI o;ffro:fits aJ1d Losses. 

(a} 
the Members: 

Subject to Section 3.1( d), the Company's profits shall be allocated among 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

(i) First, to the extent of and in proportion to their share of 
Ordinary Distributions made in the c1.ruent year and :in all 
prior years~ less the cum.uhti-ve .t:irofits previously allocated 
to tbero under this Section 3.1(a)(i) inallpriox yeats ("'Tier 
1 Profits"); 

(ii) Second, to fue extent of and in proportion to the cumulative 
amount of Tfor 4 Losses allocated to th.em pursnant to 
Section 3 J (b )(iv). less the cUlJllliative profits previously 
allocated to them under this Section 3.l[a)(ii) for all prior 
years ("Tier 2 Profits"); 

(iii) Thu:d, to the e:ir.tent of and in proportion to i:he cw:rmlatlve 
amount of Tier 3 Losses allocated fo them _pursuant to 
Section 3J(b)(iii1 less the cumulative profits previously 
allocated to them under this Section 3,l(a)(ili) for a11 prior 
years (°Tier 3 Pro.fits"); 

(iv) Fourth, to tb.e extent of and in proportion to the cmnulative 
amount of Tier 2, Losses allocated to them. pmsuant to 
Section 3 .1 (b)(ii), less the cumulative profits previously 
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the Members: 

allocated to them under this Section 3.Ha)(iv) for all prior 
years ("Tier 4 Profits"). 

(v) F±ff.h, to the extent of and in proportion to the cumulative 
amount of Tier 1 Losses allocated to tlmm pursuant to 
Section 3.i(b)(f}. less the cumulative :pro:fits previously 
allocated to them under this Section 3.l(a)(v) for all prior 

years ("Tie:r 5 l?:rofits"). 

(vi) Sixth, to the extent of and :in proportion io their respective 
Preferred Returns on their Unrecovered Contribution. 
Accounts, less the cumulative profits previously allocated 
to them under this Section 3 .1 ( a)(viJ. for :..ill prior years 
("Tier 6 Profits"). 

(vii) Seventh, the bafance, if any, in proportion to the.ir 
respective Percent.age Interests (as such term is defined in 
Section 4_1 below) ("Tier 7 Profits''). 

(b) Subject to Section 3,l(d), the Company's lo~ses shall be allocated among 

(i) Fust, in an amount equal to and in proportion to the 
cumulative amount of Tier 7 Profits allocated to ihem 
pmsuant to Section 3.l(a)(vii} for all prjor years, less the 
!3UIUulative Losses previously allocated to them under this 
Section 3. l(b )(i) for all prior years ("Tier 1 Losses"); 

(ii) Second., in fill amount equal to and ill p.roporlion to the 
cumulative amount of Tiet 6 Profits allocated to them 
_pursuant to Section 3.l(a)(vi) for ~1 prior years, less the 
cumulative Losses previously allocated to them under this 
Section 3 .1(2.)(il) for all prior years ("Tier 2, Losses"); 

0ii) Third, fa proportion to, and to the extent of, their relative 
positive Capital Accounts ("T:ier 3 Losses"); and 

(iv) Lastly, in proporti□J:l to fueinespective Percentage Interests 
("Tier 4 Losses"). 

(c) ff the Percentage Interest held by my Member changes during any year> 

profits and losses for eacb. month. during srrch year shall be allocated among the Members in 
proportion to the Pe;rcentage Interest eaoh Member holds as of the firct day of such month, and 

ea.ch Member's share, of profits and losses for such year shall be equal to the sum of its share of 

fhe profits and losses for each month during such year. 

(d) Notwithstanding any provision of t1ris Agreement to the contrary, any 

special allocations required to be made pursuant to the Regulations promulgated. under Section 
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704 of the Code, h10luding ihose related to minimum gain chargebacks and qualified. inco:tne 
offsets, which qualified income offsetrules of Section L704~1(b)(2)(,ii)(d) of the Regulations are 
hereby incorporated by :tefete:ttce, shal[ be made prior to the allocation set fo:rfu in Section 3. \ffi 
and (b) above and in. the order of priority set forth in the Regulations. It is the intent of the 
Members ihat) to the maximum extent possible, all re~1lato:ty allocations will. be offset either by 
other :i:egrilatory allocations {)r special allocations of other items of Company income, gain, loss 
or deduction such that, after all such. regulatory alk1cations are made, each Member's- CapitEl 
Accol)Ilt balance is, to the miucimmn e:rtent :possiblo, equal to the Capital Account balance that 
such Member would have had if the regulatory aUocatioru were not co:otained -in. this Agreement, 
and aU allocations were made pursuant to Sections 3, 1 ( a) and (b) hereof 

3.2 l>istrib"tio»s. 

(a) Except as otherwise provided in this Agreement, including, without 
limitation, Section 3.2(b) and Section 7.2(a), dislribuiions shall be made when and :in the 
a.tnounts reasonably dete.onfued by the Mana.get from. tirne to time. Distributions shall be made 
;from_ tho funds of the Compauy (wheiher am:ing from the operations of the Company; the.sale of 
the Company\s property, or a mortgage or oilier financing transaction_) fha.t the Mimager 
determines are available for distribution after setting aside su.ch amounts as the Manager deems: 
advisable to retajn for any Company purpose. 

(b) If in any year th_e Company's annual :financial statements i:udicate that 
Company has accumulated a distributable surplus after setting aside such 81J::l.ounts fill the 
Manager deems advisable to retain for any Company purpose, Company shall distcibnte such 
surplus within. sbdy-(6O) days after such.annual financial statements are completed, 

(c) Interim disiributions that are Ordinary Distributlons (as such term fa 
denned in Scction_3.2(f} below), whether made pursuant to Section 3,2(a) or (b), are to be made 
to Mernbets in proportion to ih.eit teiipective Percentage Interests (as such term is defined :in 
Section 4_1 below). 

(d) Interim distributions that are Extraordinary Distributions (as such tenu w 
defined in Section. 3.2(f) below), whether made pmsuant to Section 3.2(a} or (b), are to be made 
as follows; · 

(i) First, to 1he Members in proportion to and to the extent of 
th.eir relative Unrecovered Contribution Accounts; 

(ii) Second, to llie Members in proportion to and to the extent 
of their relative JlOsitlve Capital Accounts; and 

(iii) Lastly, to the Members in proportion. to thcir respective 
Percentagf:l Interests, 

(e) Wb,e;uever distributions are to be ;made to the Members in. proportion to 
their respective Percentage- Interests the applicable Percentage In.terest for each Member with 
respect to soch distribution shall be tb.e Percentage Intmest held by stich Mea:u.be:i: as of the record 
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dato for such distribution and without regard for any fluctuation .in such Percentage Interest over 
any prior period. 

(:t) As used :in this Agreement, the following definitions apply: 

(i) «O:t'dina:ry Distriliutions" means distributions to the 
extent tbat the :funds of the Company used to pay such 
diEtrihutions are derived from revenue other than the 
proceeds of any policy of insurance ( other than proceeds of 
any business intenuption or rent loss insurance), the 
proceeds of any conde:r.nnation award ( other than an award 
for lost business income or rent), the proceeds of the sale of 
the Company's property, a mortgage or oilier :financing 
transaction, or any other capital iransa,:,tion, 

(ii) "Extraordinary Disbibuiiom" means distributions to the 
extent that the funds of the Company used to pay such 
distribtrtions 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 condenmation 
award ( otbet than an award for lost business income or 
rent), the proceeds ofthe sale of the Company's property, a 
mortgage or other financitlg transaction, or any other 
capital transaction. 

ARTICLE IV 

MEMBERS; MANAGEMENT AND CONTROL 

4.1 Members. 

(a) Upon execution_ of this Agreement those _Fersons listed on Schedule A 
shall be members of the Company (such Persons together with_ any other Person made a member 
pursuant to this Agreement, in each case so long as such Person remains a member of the 
Company, the ''Members")1 with the percentage ownership interest :in the Company set forth on 
Schedule /4:, (as the- same may be adjusted from time to tune :in accordance with this Agreement, 
":Percentage Jnterests"). The name and the mailing address of the Members are as set forth in 
Schedule A hereto. The Manager shall update Schedule- A from time to time, after the date 
hereof, as necessary, to reflect changes in Members, addresses or Percentage Interests. Any 
amendment or xevision to Schedule A made by the Manager after the date :hereof in accordance 
with this Agreement shall not be deemed an amendment to this Agreement, and shall not requhe 
the consent of any Member, Any reference .in this Agree_tnent to Schedule A shall be deemed to 
be a :r:eforencc to Schedule A as amended in accordance with this Agreement and in effect from 
time to time. One way, without limitation, that Percentage- Interests may be adjIJSted is by 
increasing a Member's Percentage Interest by the Percentage_ Interest afu:ibuted to Limited 
Liability Company Interests that it acquires by Assignment (as such tenn is defined in Section 
6.1 below) in. accordance with this Agreement from anothi::r Member or decreasjng thei 
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Percentage Interest of a Member by the Percentage Interest attributed to Limited Liability 
Company Interests tbat it Transfets by Assigmnent in accordance with this Agreement For 
e2ta1llple only, and without funltation. if approximately 29. 7% of the Limited Uability Company 
Interests held by DIT Holdings LLC as of the date hereof (76.725%) are transferred by sale, 
bequest or otb.erwfue, 9.9% to each of Don OPO LLC, Erle OPO LLC and Ivanka OPO UC, 
then, based on the Limited Liab,ility Company Interests held by OPO LLC, Eric OPO LLC and 
Ivanka OPO LLC as of the date hereof, the Percentage ln.terest of each of Don OPO LLC, Eric 
OPO LLC and Ivanka OPO LLC would be in.creas-ed frorn 7.425% in approximately 15% (since 
9.9% of 76.725% equals appto¼:im.ately 7,6% of all of the Percentage Interests) and the 
Percwta.ge Inte.1:e.st ofDIT Holdings LLC would be decreased from 76.725¾ to app:t:oximately 
54%. Note -that any Transfer of a Limited Liability Cotnpany Interest is subject to Section 6.L 
Note also that. as described more fully under Secti.on 6.l(h) below, unless the transferee is 
admitted as a :tnembe,:, the transferee shall not be entitled to a conesponding increase in. its 
voting rights_ 

(b) Subject to any ex.olusivity requirement many T.rademark License- (as such 
tenn is- defined in Section 7.6 be1ow), each Member may engage in or possess an. interest in. other 
business ventures (unconnected with the Company) of every kind and descdption, independently 
or with others notwithstanding any provision to the contrary at law or at equity. The Company 
shall not have any rights :in or to such independent Venttu-es or tho income or profits therefrom by 
vb:to.e of this Agreement. 

(c) Each Member shall dwote such time and attention to tlu.i affairs and 
operations of the Company as are reasonably :necessary, consistent wjth, the Company• s business 
purpose and in suchMem.ber'.s capacity as an equity owner ofth.e Conipan.y. 

4.2 Powers. 

(a} The Manage~ sh.lill have the power to do any and all acts nec·essary or 
convenient to or for the :/:urfuerance of 1he purposes desc1ibed herein, including all powers, 
.statutory or otherwise, possessed by members under the LLCA, 

(b) The foregoing powers of the Man.ager are subject to the voting and 
c011sent rights of the Members p:rovid.ed in this Agreement. For the avoidauce of doubt, the 
vot~ng and consent .ri.glrts of the Members have been.referenced in Section 4} below. 

(c) No Manager elected as Manager 1o se:tve after the Initial Manager 
Ten:uinarion Date, ofuet than a Manager that is DJT or a Person Controlled by DJT, may talce, or 
cause the Company to take, any of the following actions (each, a "Critical Action") withom. a 
Family Consensus (which must be in writing): (i) cause the Compan.y to sell all or auy portion of 
its assets outside the ordmm:y comse of i,ts brn:iness in a single transaction or in a series of ;i:elated 
transactions, (ii) cause the Company to participate in a merger with one or more other entities, 
(iii) cause or pennitthe o,:eation or issuance of interests in the Co1np.any (A) in.'Volving an,y kind 
of public offering, including an initial public offering, or (B) resulting in such membership 
interest being listed on any exchange market o.r over-the-counter marke\ by any means, 
inoludin.g a combination with. a public shell by reverse merger~ reverse takeover, ex:change offer, 
or otherwise~ (iv) cfilll3e the Company's conversion to an.other fon'n.. of business organization or 
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make any election to be taxed. other than as a partnership for federal focome tax purposes, (v) 

cause the Company to ( or on behalf of the Company) file a pe1ition for, or seek relief from 

creditors through, "Bankruptcy'' as such term is defined under Section 18-_101 (1) and 18-304 of 

the LLCA; (vi) caUBe the Company to in.cur any indebtedness for borrowed money, (vii.) cause 

the Company to guaranty any indebtedness, leases, dividends o:r other obligations of any other 

Person~ (viii) cause the Compan_y to (A) assign, all or any portion of it interest in the OPO 

Ground Lease, (B) enter into any sublease of all or any portion of the OPO Ground.Lease for all 

or a material portion of the OPO other than. a sublease in the otdinary course of business for non­

anchot retail, food and bevf)rage or ante:onae uses, (C) enter into any license or occupancy 

agreement for all or any material portion of the OPO other than a license or occnpancy 

agreement in the ordiruuy course of business for non-anchor retail, food and beverage or 

antennae uses, (D) assign all or any part of Company's interest in any sublease, license or 

occupancy- ·agreBDlent described in th~ preceding clauses (B) or (C), (E) permit or consent to 

allow any subtenant, licensee or counterparty under a sublease, license or occupancy agreement 

described in clauses (B) or (C) to assign or enter info a sub-sublease, sub"licen.se, or sub­

occupancy agreement thereof ( or allow any sitnilar party or similar person to do the same with. 

respect to any ti.er of sub-sublease, sub-sublicense, or sub"sub occupancy agreement), or (ix) 

cause the Company to enter into any management or sitnilar agreement with respect to any 

material portion of the OPO or any material service provided at or with respect to the OPO or 

any portion thereof. 

4.3 ManagingMember. 

(a) In accordance wjth fue LLCA, management of the Company shall be 

vested in one Pe1·s011 that shall be designated "Manager.'' The Manager shall be aufuorized to 

act on behalf of and to bind the Company, including fue completion, execution and delivery of 

any and all agreements, deeds, instruments, receipts, certificates and other documents, and to 
take all such ofhet action as it may consider necessary or advisable in connection with the 

rn.a.nagement oftbe Company. 

(b) The Manager's authorization to act under Section 4.3(a) shali only apply 

to the extent permitted by law and shall be fiuther subject to Sections 2.1 (b) and ~ the 

limited voting rights of Members p:tovided :in this Agreement, and the other provisions of this 

Agreement. 

(c) The Members hereby appoint OPO MM as the Manager of the Company 

for purposes of the LLCA, OPO MM' s. initial term as Manager shall be indefinite fl.Ild shall 

i:enninate on the date (the '"Initial Manager Termination Date'') that is the earliest to occur of 

the date that is (i) the effective date of a written resignation as Manager given by OPO MM, (ii) 

the date on which a Corporate. Takeover of OPO MM occurs, (iii) the date OPO Mi\1 dissolves,, 

(iv) the date OPO MM is no longer a Qualifying Manager1 and (v) tb.e date that DJT no longe;r 

O"Wlls, directly or indirectly, any Limited Liability Comp~y Interest in the Company, 

( d) The Member~ s will elect each Manager that serves after the Initial 

Manager Termination Date by the PJurality Vote of the Membets. Within forty five (45) days 

after the date of tb.e termination of the tenn of a Manager, a special meeting of the Members 

shall be Jrnld to elect a successor manager. No Person may be elected as Manager unless such 
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Persou is a QualiiJing Manager (as such term is defined io. Section 4.30)). The term of each 
Manager that serves after tb.e Initial Mmager Termination Date as Manager shall be inde.linite 
and shall torminafo upon the earliest to occur of (i) ihe date of such Manager's rnmoval, (ii) the 
effective date of a written resignation_ as Manager given by such Manager~ (iii) the date on which 
a Corporate Takeover of such Manager oocurs, (iv) with respect t() an.y Manager that is not a 
natural person. the date such Person dissolves, (v) with respect to any Mallil.ger that is an 
individual, upon the death of that individual or upon that individual becoming lega1ly 
incapacitated or pertnru-).eni:ly clisabled, and (vi) the date such Person is no longer a Qualifying 
Manager, Any Manager that .serves after the :initial tenn of OPO Mlvf as Manager may be 
removed upon the 4/5 Vote of the Members; provide~ however, if DJT or a Person that is 
Controlled by DIT serves. after the initial term of OPO MM". as Manager then_ DJT or such Person 
that is Controlled by !JIT cannot be removed as MMager. 

( e) The Members agree that all detenninatlons, decisions and actions made or 
taken by the Manager in accordance 'With this Agreement shall be conclusive and absolutely 
binding upon the Company, tn.e Members and fue:ir respective successors, assigns al).d personal 
representatives. 

(f,1 A written resolution or consent of the Manage1 shall be conclusive 
evidence of the ad of the Manager set forth the:i:cin but shall not be reqnin:d, 

(g) The Man.ager may (but need not) from time to time, designate and appoint 
one or more individuals as officers of the Com:pany or otherwise delegate authority hereunder to 
one or more individual. 

(h) Persons dealing with the Company may rely conclusively upon the power . 
and alithority of the Manager a.q herein set forth,_ 

(i) As used in. this Section 4.3, "Qualifying Manager' means a Person that iB 
(x) a Member, the princi]?al be:ne:ficjary of a trust that jg a Member, or the Majority Owner of a 
Member; and (y) DJT, DonaldJ. Ttt'inl,P Jr., IvankaM Tromp, or Eric F. Trump or a Person that 
is Controlled by DIT; Don.aid J. Trump Jr,, Twrnlca M Tnunp1 or Eric F. Trump. 
Notwithstanding th.e foregoing definition of "Qualifying Manager:' satisfaction of clause (y) of 
the d<Jfu.ri.tion of Qualifying Manager shall not be requited for purposes of meeting the definition 
of a Qualifying Manager jf there :is no Person that meets the requirements of a Qualifying 
Manager when giving effect to such clause (y), iri willing to serve as: Manager; has legal capacity, 
and is not permanently disabled. For the avoidance of doubt, a Person that is Controlled by an. 
individmil is no longer Controlled by such individual 1-l:'Pon the death of that individual ot upon 
that individual becoming legally incapacitated or permauently disabled. 

4.4 Melltings. 

Upon reasonable notice to the Membenr, the Manager or any Member may call a 
special meeting of the Members at any reasonable time fot atiy purpose reasonably related to the 
Company's business flD.d internal affairs, The Manager or such Member calling the special 
meeting shall give two (2) weeks advance notice of the place, date and time of such meeting 
( selected fu. good faith by the Manager or Member requesting the meeting after using reasonable 
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efforts to determine a place, date and. fune that is reasonably acceptable to all Members). The 

notice shall state the purpose of the meeting and, with respect to all meetings at which a written 
vote is to be held, a ballot in th.e fonn required by Section 4.7(a). The Manager or Member 

calling the meeting, as applicable, shall provide Members with such information that is 
reasonably necessary in. order for fue Members to address th.e issues to be covered at the subject 
meeting, 

4.5 Information Rights. 

(a) For any pt.Jil)oses teasonably related to fue Member's interest ru: a member 

(bqt only for those purposes\ subject to all apJ?licahle legal obligations concerning 

confidentiality and privaoy, each Member and its duly autlmrized representatives may, at .any 
reasonable time during :nonnal Company business hours, inspect and copy thl;l 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 borne by the Member causing 

such inspection or copying to be conducted. Any information obtame4 by a Member with 

respect io the affairs of the Company shall, except as may be required by law, be- kept strictly 

confidential. 

(b) Wlthfo ninety (90) days after the end of eac.h fiscal year of the Company, 
the Manager shall cause the Company's accountants to prepare and distribute to each Member 
certified financial statements for the Company including► without limitation, a b~ance sheet, 
income statement, cash. :flow statement and a determination of distributable surplus. 

4.6 Fiducfary Duties 

(a) . In all matters relating to the business and. inretnalaffai:cs of the Company, 

the Manager shall aot m.' a manner that the Manager reasoriably believes to be in the best interest 

of the Company. 

(b) The Manager shall perform its duties 1.mde1: this Agreement with the 

knowledge and judgment that an ordinarily competent individual in a like -position would use 

unde.r similar circurostan.ces. Without limitation, the Manager shall be entitled to rely upon the 
Company records and m:fom1atioJJ, other Persons whom, at the time of the action, the Manager 

reasonably believes to be competent m the matter in questiou (including, without limitation, an 

officer of the Company) and any provision of this Agreement. The Manager shall not be 
personally liable for money damages fm a breach of the Manager's duty under this Section 

4,6(b) if, with respect to the matter :in q:uestlon, the Manager (i) acted in good faith, (ii) acted 

wifu the reasonable belief that the Manager's actions w-ete in the best interest of the Company, 
and (iii) acted on the basis of reasonably adegUate investigation of the relevant facts or was 

mfonned 'With respect to the matter in. question to the extent the Manager :reasonably believed to 
be appropriate under the circumstances. 

( c) ln connection with the fonnatioxi; operation and winding up of the 

Company, each Member and the Manager shall act :irt good faith. toward the Colilflany and the 
otber Members and the MIDager and shall deal fairly wi1h them. 
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(d) Except as set fo:rt:b. in this Agreement, the Manager and Members shall not 
have any fiduciazy duties to each other or to the Co:tn_pany. 

4. 7 Voting and Coma,nts. 

(a) Pro cedu:res, 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

(i) Propositions. Each vote req_un:ed or permitted under this 
Agreement will be styled ru; .a vote to affirm or reject a 
proposition that is stated orally or, jf the vote is requited to 
be in writing; set forth in writing on a ballot For example, 
and without limitation: "Pmposition: The Company 
should adt:r.lit John Doe as- a membe.r. The undersigned 
member hereby A:ffi:rtr.is- _ /Rejects -~ the above 
stated proposition.'~ If the Member votes ora1ly to "Affinn'' 
or checks the f'Affirms" blank the.!1 it is tnnking an 
affirmative vote and the.re by voting to admit John. Doe till a 
member. Jftb.e Member votes orally to ''Reject" or c.hecks 
the ''Rejects" blank then it is making a ncm,-affir.mative vote 
and thereby voting not to admit John Doe as a member. 

(li) Required Votes to Carry a Proposition. 

1. Wherever this Agreement requires the "4/5 
VoW' of the Members, .such vote shall mean 1he 
affirtna±i:ve vote of Members that, in the aggregate, 
hold four.fifths of th.(;) Percentage Interests of all 
Membets entitled vote on the applicable decision or 
determination 

2. Wherever tbis Agreement requu:es the 
"Plurality Vote'1 of the Members, sucb. vote shall 
mean the affirmative vote of the Members 1hat, in 
the aggregate, hold a plurality of the Percentage 
futerests of all Members f'J1titled vote on ihe 
applicable decision or detenuination.. 

With re~'Pecl to both a 4/5 Vote and Plunility Vote, 
each.Member's vote mll be a vote on behalfof the 
entiJ:e Percentage Interest of such Member; no 
Member may split ns vote among two or more 
portions of its Percentage Interest, 

3.. Wherever this Agreement teq_iiires a 
1'.Fanrily Consensus" it means the affumative vote 
of (a) if at the time the Family Consensus is taken, 
th.ere ate two or three Family Groups, the 
affirmative vote ofat least two Family Groups, or 

TTO_05733844 



PX-1333, page 20 of 42

. t•, .. , .• 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

(b) if at the tiroe the Family Consensus is taken, 

ihere is only one Family Group, fue nffinnative vote 
of such Family Group. Jf at the time tb.e Family 
Consensus is to be taken there are no Family 
Groups, then a 4/5 Vote will be reqQired illiltead of 
aFamily Consensus. Whenevet aFatnily 
Consensus is required, all Sibling Members that are 
not dissociated sha11 be eligible to vote. Each 

Sibling Member 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 suchFamilyConsemms ifflftypercent(50%) or 
mote of the Sibling Members of suoh Family Group 
that are e-.Jigible to vote 011 the applicable decmiot1 or 

detennin.ation actuailyyote in favor oftbe 
proposition upon which the vote is taken. 

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

(iii) Definitions" Fm: purposes of this Agreement, the following 
terms have the meanings given therefo:i:: 

1. ''Don Group" means the set of aJI Members 

that are Don Sibling Members. 

2. "Do)l Sibling Member" means a Member 

thatis DonaldJ. Tnunp, Jr., a lineal descendantof 
Donald J. Trump, Jr., a Perso.n tbat :is Majority 
Owned by Donald J. Trump, Jr. or any one or more 
of his lineal descendants, or a trust the principal 
beneficiaries ofwhichareDonaldJ, Tmmp, Jr. 
rnd/or one or mote ofhis lineal descendants. 

3. "Eric Group" means the set of all Members 
that are Eric Sibling Members. 

4. "Eric Sib'.ling Member" means a Member 
that is Eric F. Trm:np) a lineal descendant of Eric F. 
Trump, a Person that is Majority Owned by Eric F. 
Tnnnp or any one or more of his lineal descendants~ 
or a trust the principal beneficiaries of which are 
Eric F. Txurnp and/or one or more of his lin,eal 
descendants, 
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5. ''F~:nlily Group'; means each of the Eric 
Group, the Don Group and the-Ivanka Group. 

6, · '<Jvanlrn Sibling Me:mbe:r" means a 
Member that is IvankaM. Trump, a line<ll 
descendant of Ivanka M- Trmnp, a Person that is 
Majority Owned by Ivanka M. Trump or any one or 
more of her lineal descendants, or a trust the 
principal beneficiaries of \V:hich are Ivaulca M. 
Tnunp and/ot one or more of her lineal 
descendants. 

7. ''lvanka G.roup" means the set of all 
Member.s that are Ivanka Sibling Members. 

8, ''Sibling'' means Donald J, Trurop, J:r., Eric 
F. Trump, or IvankaM. Trump; 

9. "Sibling Member" means eachlvanka 
Sibling Member, Eric Sibling Member and Don 
Sibling Member. 

(iv) ;Exronple of Family Consensus. For purposes of illumration 
only, 4!1d 'Without Iimitatio:n, the following is a hypothetical 
example of how a vote requiring a Family Consensm 
wonld be determined: 

If hypothetically at the time a Family Consensus :is 
required, the Members are OPO MM (which is then owned 
in equal shares by Eric F. Trump, Donald J. 'frump, Jr., and 
Iva:nka M. Trump); DJT Holdings LLC (which entity 
continues to hold seventy~sbt and seven huudred twenty­
five thousandths percent (76.725%) of the P,eroentage 
Interests and none of the dfrect or indirect metnbership 
interests of whlch ate owned by DJT and the Majority 
Owner o;f which is not a Sibling o:t a lineal descendant of a 
Sibling), Eric OPO LLC (the Majority Owner of which is 
Eric F. Trump). Ivanka OPO LLC (which. is tl:Len owned :in 
equal shares by two lineal descendants of I vaulca M. 
Trump), two trusts for the principal benefit of the lineal 
descendants of Donald J. Trump, Jr. the trustee of one of 
which. :is a Quali:fied·Trustee and th.e truzt:ee of the other is 
not a Qualified Trustee, a lineal descendant of Donald. J. 
Tramp, Jr, that is a minor whose Guru:dian. is Donald .T, 
Trump, Jr.' s spouse an.cl which spouse has been admitted as 
a :member pursuant to Section 6.3 and a lineal descendant 
ofbonald J. Trun:1.p Jr. that has reached:tnajority), then: (a) 
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OPO MM will not be eligible to vote because none of its 

Sibling Owners is the Majority Owner, (b) DJT Holdings 
LLC will not be eligible to vote even though it owns 

seventy-six and seven hundred twenty-five thousandths 
percent (76.725%) of the Percentage Interests because it is 

not a Sibling Member, (c) Eric OPO LLC will get one vote, 
(d) lvanka. OPO LLC will get one (1) vote even though two 
lineal descendants of Ivanka M. Trump collectively ~e the 

Majority Owners of lvanka OPO LLC, (e) the; trust of 

w11ich a Qualified Trustee is the trustee- will get a vote but 
the trust the 1J:'Ustee of which is not a Qualified Trustee and 

that has not been voted h1 as a member pursuant to 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 J. Trump Jr. 'Will 
receive one vote and (g) the major lineal descendant of 

Donald .T. Trump Jr. will receive one vote. If Eric OPO 

LLC votes against the proposition upon which the F ami1y 

Consensus is tclcen then tb.e vote of the Eric Group will be a 
negative vote. Ifivanka OPO LLC votes in favo:i: of such 
proposition (in accorden.ce with the governance provisions 

of the limited liability company provision of Ivanka OPO 

LLC) then the vote of the Ivanka Group will be a positive 

vote. l£ the trust entitled to vote votes in favor of the 
proposition, the minor lineal descendant votes in favor of 

the proposition and fhe major lineal descenrumt abstains, 
then the vote of the Don Group will be a positive vote 

because fifty percent (50%) offue Sibling Metnber's in the 

Don. Group that were eligible to vote, voted in. the 

affirmative. Don's Group is said. to have voted 

affinnatively even th.ough there: were four (4) Sibling 

Mero.bets in Don's Group, though only three were eligible 

ta vote, there were three (3) eligible voters in Don's Group 
but only two (2) actually voted, and of the two (2) that 

voted, th.ere was an even split Thus the hypothetical 
proposition would have received an affirma1ive Family 
Consensus because two (2) of the tlrree (3) Sibling Groups 

(the Ivanka Group and the ))on Group) voted in favor. 

(v) J,0:eetin@, Each -vote requ:il:ed or permitted under this 
Agreement shall be taken at a meeting called in accotdance 
with. Section 4.4. 

(b) For the avoidance of doubt only, (i) the Membel's acting as suah shall have 

no right -to vote on any matter oilier than. (A) adding other objects and purposes permitted under 

the LLCA to the object and purposes of the Company described :in Section 1.3; (B) after the 

Initial Manager Termination Date> so long as neither DJT nor a Person Controlled by DJT is then 
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the Manager, penu.itting the Manager to t.ake any Critical Actions (as such term is defined in 

Section 4.2( c )), (C) electing a successor Manager or removing a Manager ( other than a Manager 

that is DJT o.r a Person that is Controlled by DJT) pursuant to Section 4.3(4); Co) ) after the 

Initial Manager Termination Date, so long as neither DIT nor a Person Controlled by D1T is th.en 

the Manager, admitting a Person. as a ;member of the Company pursuant to Section 6.3, (E-) 

except to the extent pro-vided in Section ei,4 with respect to a financing prior to the Initial 

Manager Termination Date, creating or :issuing any Membership Interests or any part of a 

Membership lnterest pursuant to Seclion 6.4, (F) ) other than. with .respect to a T.nmsfer by a non­

Managing Member that is ControJled and Majority Owned by DIT, approving a Transfer by a 

Member of its Limited Liability Company Interests if such Transfer involves a public offering 

-0r would result in such. membetshlp -,interest being listed on any exchange market or over-the-· 

counter market pursuant to Section 6.6; (G) dissolution pursuant to Section. 7. l{a}; (H) electing a 

Tax Matters Member pursuant to Section 8.3(c)~ and 0) subject to the ~ro-viso in Section.10.l, 

amen.ding or modifying this Agreement; and (ii) no individual Member has ~ consent tight other 

than (A) pursuant to Section 10.1, with. respect to certam amend:tne:nts to thls Agreement; (B) 

pursuant to Section 6.5, with respect to the encumbrance of any Member Persofl.al.ty (as su.ch 

term is defined in Section 65) or (C) pu:rsuant to Section 2,2(c) or 5J(a) with respect to i:he 

Member liabili1y and other mBfters as set forth :in such Sections, With respect to matters on 

which this Agreement specifically reqtdres the Members to vote, th.e Manager shall ma.k.e eve:ry 

reasonable effort to provide the Members on a timely ba.~is with all infunna±i.on. needed by them 

to cast theil' votes soundly and to monitor effectively tlte Manager's plans, decisions and actions, 

This text of this Section 4,7(b) sh.all not be interpreted to expand~ litnit, q_ualify or otherwise 

modify the text of any of the specific Sections referenced in ihis Section 4, ?(b) and ln tb.ei event 

of any conflict between this Section 4.7Gi} and any such Section referenced ,in this Section 

.1:2.(hl, such Section reference iu this Section 4. 7{b) shall control. 

4,8 Dissociation. 

(a) r'Dfosociation Event" shall mean any transaction ( other than a Transfer in 

connection with which the transferee is admitted as a Member of the Company pursuant to 

Section 6.:l), judgment, decree, ag:i:ee).Ilent, operation oflaw, or other event (.tnclnding, without 

limitation, a tr.ansfer by right of survivorship, devise, beqnest, intestaie succession, prenuptial 

agreement, settlement agi:eemeJJ.t, divo:i.-ce decree, gift, sale, distdbutio:n, foreclosure) exr:.cution, 

levy or seizure of assets by any governmental authority; by effect of .Section 18-705 of the 

LLCA; or the appointment or subsiituiion of a Guardian, executor, adn:rin.Isttator, personal 

representative, trustee, trustee in bankm_ptc% receiver,) resulting in a Principal of a Member (or 

the Guardian, executor, admiuistr:ator, person&! representative or trustee of a Member) n.o longe.t 

possessing, directly or indirectly, (i) the power to exercise such Member's noTu-economic 

Membership lnte:i;ests under this Agreement or (ii) fue power to direct or came the dfrectio:n of 

the 111anagement and policies 6f such Menibe1\ whether through the o-wnership of equity or 

ownership interests, by statute, or by contract or ofuerwise, including, without limitation, at any 

tier or level of ownership of any Member. 

As used in th.is Agreement, the tenn "Guardian'' means with respect to an 

individual that is a minor; -the, pm-ent or natural guardi.ani legal guardian,, or other pe:i:-son 

appointed. by a court of appropriate jurisdiction to make decisions fot and on behalf of such 

minor, and with. respect to a person -that lacks legal capadty or is disabled, th.e legal guardian_, or 
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other :individual appointed by a court of appropriate jurisdiotlon or purSllant 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 tenn a:Priricfpar' means (a) with respect to 

each of DJT Holdings LLC and 0P0 MM. DJT, (b) with respect to Don 0PO LLC; Donald J. 
Trump Jr., (c) wit!uespect to Ivanka OPO LLC, Ivanka M. Trump, (d) with respect to Eric OPO 
LLC, Eric F. Trump, and ( e) with respect to any othe:r Psrson, from time to time, if such Person 
is an individual, such Person, or if such Person iB nut an individual, fut:J indiv.idual that owns, 
directly or inclirect1y. the majority of the total profit or economic interest, however, 
characterized, of such Person and. possesses) directly or indirectly, ~ power to direct of cause 
the direction of the management and policies of such Person, whether through. ihe ownership of 
equity interests, by statute, or by cohtract If, with respect 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, th.e m~jority of the total profit or economic- interest, 
however, characterized, of such Person. a:t1d possesses, directly or indirectly, the power to direct 
or cause the dirtction of the management and policies of such Person, whether through fue 
ownership of equity interests, by statute, or by con-tract, then, in addition to the individual so 
exp:ressly )lamed above as l?rincipal of such Person, an additional individual shall als,o be deeme<l 
a Principal of such Person jf such individual owns, directly or indirectly, the majority of the total 
profit or economic interest, however, characterized-, of such_ Person and possesses, directly or 
indirectly, i,he power to direct 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 Hmiting Section 18-304 of tbe Ll.CA1 upon the occurrence of a 
Dissociation. Event, a Member shall be dissociated unless and until such Member is admitted to 
the Company as a member pursuant to Section 6 3. 

(c) The dissocia.tfon of a Member shall mean the tennination of all of such 
Member's Membetship Interests except such Member's Limited Liability Company Interest and 
such information rights and dfopute resolution rights as arc provided under this Agreement 
and/or under the LLCA. 

ARTlCLEV 

LlABll,lTY AND INI>EMNlFICA TION 

5.1 Li~bility of Member. 

(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 virtue of siich Person being a Member or indirectly owning a Membership Interest or 
otherwise. Without limiting the foregoing or anything to the contrary set forfh. herein, neither th.e 
Manager nor the Company may impose any liability 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 pe1mitted to obtain any ownership or 
management right of such Member or any other of such Member's rights as a member other tharr 
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the right in receive any distribution ot distributions to wlli:oh the debtor member would otherwise 
have been entitled in rnspect to its Litrrited Liability Company Interest No creditor of a Member 
or of a Member's assignee shall have any right to obtain possession of, or otherwise exercise 
legal or eqrdtable remedies with respect to> the property of the Company. As used :iu this 
Agreement, fue te:on ''Limited Liability Co:mpany Interes-t'~ means, with .respect to a Member, 
such Member's share of fhe profits and losses and such Member's right to recei-ve distributions 
of Company assets. For the avoidance of doubt, mt.y Pleclge of all or any part of a Member's 
Membership fu±erest even with. the consent of the Manager shall be subject to this Section 5.l(b). 
As ose<l in this Agreement, ihe term 'LMombe:i:shlp Interest" means, with respect to a Member, 
the totality of such Member's rights as a member, including the Member1s Limited Liability 
Company Interest1 votin_g and. agency rights, if any, and other non~economicrights, if any. 

5.2 Right to Indemnification. 

Subject to the limitations and conditions provided in this Mele V and in the 
LLCA, each. P~rson (an "bderonmed Person'') who was or is made a party or is threatened to 
be made a party to or .is involved in, ar,ty tbteatened, pending or completed claim, action~ suit or 
proGeeding, whether civil, criminal, administtativeJ arbii:tative or investigative ("P:roceedj~g''°}, 
or any appeal in a Proceeding- or any inquiry or investigation that cot,ld 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 ot was ( or is or 
was the legal representative of) a manager, officer or eroployee_offue Company or of a Member, 
or (b) by reason of the fact that he, she, it or his, her or its affiUate is the ovmer of a 1:1:ademark 
that is the subject of any Trademark License (orb.er than with respect to a claim that the 
trademark subject to Trademark license is not owned by such Member or Member's affiliate) 
shall be indenmified by the- Company against judgments~ penalties (including excise and similar 
taxes and punitive damages))· fines, settlements and reasotiable costs and cXpenscs (mcludio.g, 
without littlitation, attomeys' fees) actually incurred by such lndemnified Person in connection 
with a Proceeding if (i) such Indenurified Person acted in good faith and in a manner he, she or it 
:reasonably believed to be in, or not opposed to, the best interest of the Company and, with 
respect to any crimit1al action or -proceeding; had no reasonable cause to believe his, her or its 
conduct was U1llawful and {ii) the Indewnified Person's conduct did not constitute gross 
negligence or willful or wanton misconduct. The termination. of any action, suit or proceeding by 
judgment, order) settlement, conviction, or upon a plea ofnolo contendere or its equivalent, shall 
not, of itself, create a presumption that the Indemnified Person did not act in good faitb and in a 
manner which he, she or it reasonably believed to be in or not opposed to the best interests of the 
Company or. with respect to any criminal action or proceeding, that the Indemnified Person had 
reasonable caase to believe that his, he:c or its conduct was unlawful, 

5.3 Survival 

The rights granted under Section 5 2 shall continue as to a Person who has ceased 
to setve in the capacity which initially entitled such Person to :indemnity hereunder and shall be 
deemed contract tights, and no amendment, modification or repeal of this Atticle V shall have 
the effect of limiting or denying any such rights with .respect to actions taken ot Proceedings 
arising prior to any such aniendmeu~ mad:i:fication or repeal. 
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5.4 Nonexclusivity of Rights. 

The right to indemnification and the advancement and payment of expenses 
con:&ned by this Article V shall not be e;;:dus-ive of :my other right which a Person may have or 
hereafter acquire under any law (common or statutory), p:tovisio:n of tli.e Certi:6.cate, agreements, 
or otherwise. 

5.5 Savings Cliluse. 

If Section 5,2 or any portion thereof shall be invalidated on any ground by any 
court of competent jurisdiction, then. the Company shall nevertheless indemnify each 
Indemnified Person as to costs, charges and expenses (including reasonable attor.neys' fees and 
disbursements). judgments, fines and amounts paid in settlement with respect to any action, suit 
or proceeding, whether civil, criminal, adn:iinistrative or :in.vestigative to the full extent permitted 
by any applicable portion of this Article V that shall not have been invalidated and to the fullest 
extent permitted by applicable law. 

ARTICLEVl. 

TRANSFERS AND PLEDGES OF MEMBERSHIP JNTEREST 

6.1 Transfers. 

(a) Each Member may Transfer all 01· any part of its Limited Liability 
Company Interest ln the Company at any time and on such terms and conditions as it may elect 
subjectto (1) the other tenns and co:nditions of this Section 6.1, (2) Sections 6.3, 65, and 6.6. (3) 
fue terms and conditions of ihe OPO Ground Lease and ( 4) the tenns md conditions of any 
instrument encumbering the Company's interest in the OPO Ground Lease or delivered togcihex 
wifu, and in connection with a loan secured by, such instrument Each Member must notify each 
oilier Member of the direct or indirect transfer of its Limited Liability Company Internst within 
three (3) business days of such Transfer. For purposes: of this Agreetnent the following tenns 
have the- meanings given therefor: (A) "Transfer;' means any gift, sale, grant, ex.change, 
assignment, contribution, conveyance, collateral assignment, encumbrance, pledge or 
hypotb.ecation or 0th.er transfer or disposition by any means whatsoever1 whether voluntary, 
involuntary, by operation of law or otherwise; (B) "Assignment" means a Transfer other th.an a 
Pledge. The foreclosure or execution on a Pledge creates a new Assignment for purpose of 
Sec.lion 6.1 (a)(iii) but is not a new Assignment for purposes of Section. 6.3; (C) "Assignee" 
means a· Person that acquires a Liniited Liability Company Interest by Assignment; {D) 
"Assigno:i:" means a Person that disposes of a Limited Liability Company lo.terest by 
Assignment; and (E) ".Pledge" means a Transfer that grants, creates or perfect& a Lien. 

(b) An Assignment of a Limited Liability Company Interest entitles the 
Assignee only to share m ruch profits and losses, to receive such distribution or distributions, 
a:t1d to receive such allocaiion of m.come gain, loss, deduction, or credit or shnilar item to which 
the Assignee was entitled 1o the extent Transfer.red. However, a T:nmsfer of a Limited Liability 
Company Interest does not entitle the Assignee to become a member or to any other rights or 
powers of a member heri:mnder or under applicable laws. An Assignee will become a member 
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and be entitled to exercise the tights or powers of a member. including, but not limited to, the 
right to vote the Percentage lnte:rest &cqui:re~ only if such Assigooe is acftnitted as a substitute 
member pursuant to Section 6.3. However, such Assignee shall be bound by any limitations- and 
obligalio,us contained herein wiili re~ect to Members whether or not it is ad.mnted as a substitute 
member pursuant to Section 63 _ 

( c) Upon an Assignment of Limited Liability Company Interest, the Assignor 
will no longer be entitled to any rights or powers with respect to fue Percentage Interest 
Transferred, including, wifhoqt limitation, the right to vote the Percentage 1nte.test Transferred,· 
whether ot not the Assignee is admitted as a substitute member pursuant to Section 6.3. 

( d} A Member ceases to be a member and to have the power to exercise- any 
rights or powers of a member upon T1'ans-fe.r of all of sur:;h Member's Limited Liability, Company 
Inte.test (oiher than a Pledge or other Transfer that only subjects its Limited Liability Company 
Interest to a Lien.). 

6.2 Intentionally Deleted. 

6.3 Admission of Substitute and Additional Members. 

(a.) Admission. 

(i) General Rule. An Assignee that acq_ui:res a Limited 
Liability Company futerest :Pursuant to Section 6.1 shall be 
admitted to the Company as a llubstitute member and a 
Person that is issued a Membership Interest pmsuant to 
Section 6A shall be admitted to the Company as a new 
member only upon 

1. prior to !he Initial Manager Termination 
Date ot after the 1nitia1 Manager T ennination 
during a:ny period in which the Manager is DJT or a 
Person that is Controlled by DJT, the prior written 
consent of Manager, or 

2. after the J.uitial Manager Termination Date 
during arry period in which the Manager is- not DJT 
ot a Person that is Controlled by DJT 1 a Family 
ConseMus (which must be in writing). 

(ii) Exception. Notwithstanding Section 6.3(H.)(i), an Assignee 
shall be admitted as a substitute member a:utomatically, 
without the consent of OPO JY.lM or a Family Consensus

1 
if 

1. The Principal of such Assignee is an 
existing Member at the time of the acquisition of 
the Limited Liability Company Interest; 
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2_ the .'Principal of such Assignee is the spouse 
or surviving spouse of DJT, 

3. th.e Principal of such Assignee is the lineal 
descendent of DJT, Donald J. Tmmp, Jr., Eric F. 
Trump or Ivanka M. Trump, 

4. the Assignee is a trust for the benefit of one 
or more lineal descendants of DJT, Donald J. 
T:rump, Jr., Eric F, Trump or I vanka M. Trnmp; 

provided, however, the consent of OPO MM or a 
Family Consensus shall nevertheless be required in. 
fue circumstances described :in clause (3) and (4) 
above if the Assignee is a minor, Jacks legal 
capacity or is disabled or the Assignee- is a trust and 
the Guardian or trustee, as applicable, of th.e 
Assignee is neither (A) DIT, Donald J. Trump, Jr., 
Eric F. Tromp or I vanka M. Trump ( each either 
alone or j ointlywith his or her spouse), (B) the 
spouse or surviving spouse ofDIT~ nor (C) a 
Sophisticated Investor. 

(ill) Definitions. For purposes 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 has been deemed to be a Sophisticated 
Investor in accordance with the next sentence 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 
fue merits and risb of Critical Actions. A person wm be 
deemed to be a "Sophisticated Investor" if sl.lch person has 
been employed or self-employed in the then preceding two 
(2) calendar years in the real estate, .finance, hoteI, 
investment management, asset management or trust 
advisory industry and has eamed gross income from such 
employment or self.employment of $250,000 per annum .in 
each such. calendar year or such :individual has owned in the 
then preceding two (2) calendar years a portfolio of direct 
or :inditect (other than publicly traded securities or n.on­
publicly u:aded REIT securities) .investments in real estate 
valued at least at $2,500,000 in each of such two (2) 
calendar years. · 

(iv) Notification. The Manager shall notify all Members of the 
admission of any additional Member 'Within three (3) 
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business days of such admission, No admission shall be 
effective unless and until such notice is given. 

(b) Amendment Upon the admission. to the .Company of any members~ the 
Members shall cause this Agreement to be amended to reflect the admission. of such additional 
metu ber(s ), the initial capital coninoution, jf any, of roch additional tnember(s). 

6.1 Issuance of MtmbeTiship Interests and Li:m.ited Lia.b:iliiy Company Interests. 

The Company may not c:reate or issue any Membership Interests ot any part of a 
Membership Jnte.-cest without the 4/5 Vote (which must be in writing) of the Members. 
Notwithstruid:ing the i:tn:tnediately preceding sentence,, prior to fue Initial MBilage1· Temrinaii.on. · 
Date, the Manager may create or issue (i) a Limited Liability Company Interest that provide~ a 
preferred return to a prefer.red equity investor> an<l/or (ii) one ot more non"ecouomic 
Membership Interests that create a so-called '"sptinging manager", in each case in connection 
with a ;financing transaction the pxocecds of which are used for the constrnclion, restoration, or 
repair of the OPO or any part thereof 

6.5 Encumbni:uces. 

(a) Notvvitb.standing Section. 6. L wifuout the ,maoiroous prior written consent 
of all Members in 1heir sole and absolute discretion, no Member (other than OPO Managing 
Member, as Manager. and Dff Holdings as security for a loan. the proceeds ofwhlch are uaed for 
the oonstructio~ restorati.m;i., o:c repair of the OPO or any part thereof or the refinancing of such a 
loau, in each case when such loan or refi:nfillcing is made while DJT or a Person Controlled by 
DJT is the Manager) shall (i) create or incur or suffer to be created or in.curred or to exist any 
Lien of any :kind upon all or any :Portion of such. Member's Membet Pe-J:sonalty, (ii) Transfer any 
of su~h Member's Member Personalty for the purpose of subjecting the same to fue payment of 
Jhdebtedness or perfonnance of any other obligation in priority to payment of such Member's 
general creditors~ or (iii) suffer to exist for a period of more than thirty (3-0) days after the same 
shall have been incurred any lndebtedoess or claim or demand agam.st it tbat if unpaid might by 
law or upon bankmptcy or insolvency, or.otherwise, be given any priority whatsoever over its 
general c~editors. 

(b) AB used in this Section 6,5, the following tenns have the meanings 
therefor: 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

(i) "Indebtedness'' shall mean, wiih respect to an_y PersotL at 
any time, (a) indebtedness or liability of such Person for 
borrowed money whether or not evidenced by bonds, 
debentures, notes or other :instruments, or for the deferred 
purchase p11ce of property or services; (b) obligations of 
such.Person as lessee under leases which. should have been 
or should be1 :in accordance with GAAP > recorded as capital 
leases; (c) current liabilities of such Person in respect of 
unfunded vested benefits under plans covered by Title IV 
of ERlSA; ( d) obligations issu.ed for, or liabilitieB :incurred 
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on the account of, such Person; ( e) obligations o.r liabilities 
of such Person arising under letters of credit, credit 
facilities or other acceptan.ce facilities; (f) obligations of 
such Person under any guarantees or other agreement to 
become secondarily liable for any obligai.ion of any other 
Person, endorsements (other than for collection or deposit 
in tfro ordinary course of business) and other cotrt:ingent 
obligations to purcbase, to provide funds for payment, to 
supply funds to .invest in an.y Person or oiherwise to assure 
a creditor against loss; (g) obligations of such Person 
secured by any Lien on any ptopetty of such Person, 
whether or not the ob]igatio.ns have been assumed by such 
Person; and/or (h) obligations of S11ch Person, under any 
interest rate or currency exchange agreement 

(ri) "Lien" shall mean any lien,. pledge, hypo-thecation, 
assignment, security- interest or other encllmhrancc or 
charge, including, without limitation, any conditional sale 
or other title retention agreement, any financing lease 
having substantially the same economic effect as ruiy of the 
foregoing, the filing of any .financing statement and the 
filing of mechanic• s, materiahnen' s and other similar liens 
and encumbrances. 

(iii) "Member Personalty'': shall mean, collectively, (i) all or 
any part of a Membership Interest and all or any part of the 
proceeds thereof; (ii) any .li.tni:ted lil!hility company 
certificates or other certificates~ membership interest 
certificates or :instruments evidencing any of the foregoing 
property described in clause (i), and (iii) all other rights 
appurtenant to the ptoperty described in clauses (i) and (ii) 
above. 

6.6 Public Offedng and Public Exd1anges. Notwitbsranding Section 6.1, no 
Member shall Transfer all or ®Y pmtion of its Limited. Liability Company Interest (i) :involving 
any kind of public offering, including an initial public offeting, or (ii) resulting in such 
membership interest being listed on any exchange market or over-the-counter market, by any 
means, including a. combination with a :public shell by reverse merger, reverse takeover, 
exchange offer, or otherwise without, the 4/5 Vote (which must be in writing) of the Members, 
provided, however, any non-Managing Membe1: that fa Controlled and Majority Owned by DJT 
trtay make such a Transfer without the 4/5 Vote of the Members. 

ARTlCLEVll 

CESSATION OF MEMBER'S MEMBERSEIP; 
DISSOLUTION AND TERMINATION 
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7.1 Events Causing Dissolution. 

The Company shall be dissolved upon the first to occur of ihe following events: 

(a) The. 4/5 Vote ( which must be in writing) of the Members; 

(b) The entry of a deotee of judicial dissolution under the LLCA; ot 

(c) Any othet event causing dissolution of the Company 'Under the provisions 
of the LLCA to the extent such p1:ow:ionis not validly modified byfuis Agreement. 

7.2 .LiqnidnthJ.g mstributions. 

Upon th.e dissolution of the Company llil ~ xesult of the occurrenco of any of the 
events set forth in Section'/ .1, the Manager shall _proceed to liquidate the Company as q_uicldy as 
possible, and during such period of liquidation all of the provisions of this Agreernettt shall 
remain in effect The Company shall notify all known creditors and claimants of the dissolution 
of the Company in accordance with applicable law. The liquidation proceeds shall be applied_ 
and di.stcibuted in th~ following order of priority: 

(a) First, to creditors other than Members fot the payment of debts and 
liabilitieB of the Company in the order of priority as provided by law and the expenses of 
liquidation; 

(b) Second, to Members for the payment of Member Loans and oth_er debts 
and liabilities of the Cornpaoy to Members ( other than any obligation to distribnte profits, return 
capital or pay interest 011 any Capitru Contribution) in the order of priority as pro'Vided by law; 

(c) Thir~ to the establishment of reserves, jf any, that the Manager may deem 
reasonably necessary for any contingent or unforeseenJiabilities or obligations of the Company; 

(d) Fourth, to 1hc Members in proportion ~o and to the extent ofiheir relative 
positive Capital Accountg in such a manner that ail:er these distributions, each member shall have 
a capital ac.count of zero (after taking into aocmm! all adjI+Strne:nts to Capital Accounts as 
provided in this Agreement for all periods); and 

(e) Lastly, the remaining balance of funds, :if any, shall be distributed to the 
Members in ptoportion to their respective Percentage Interests. 

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 liquidation of the Company shall be 
treated as though the property was sold and the cash proceeds distributed. 

7 .3 ArUcles of Dissolution. 

On completion of the distribution of Corn.pan.y assets as provided herein, the 
Company shall be te:o:nina1:ei and fue Manage.r ( or such other Person as the LLCA tnay require 
or pe:rnlit) shall file articles of dissolution with -the Secret$J of State, cancel any applications to 
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do business or similar filings made .in.foreignjurisdicti.om and take such. other actions as may be 
necessary to terminate 1he Company. 

7.4 Deficit Capital Account. 

Upon a liquidation of the Company or the liquidation of a Member's partnership 
interest in the Company, if ru1y Member bas a negative Capital Account (after giving effect to all 
contributions, distributions, allocations and other adjustr.nents for all fiscal years, including the 
fiscal yc:ar in which such liquidation occurs), such Member shall have an unconditional 
obligation to :make a Capital Con.tributio.n. in th.e aru.outJ.t of such negative balance by the later of 
the end of the taxable year of the Company in whlcb the liquidation occurs or·niuety (90) days 
after the date of liquidati.on which amount shall be applied at,t.d distributed-in accordance with 
Section· 7 .2. As used in this Section 7.4: the tenns "liquidation" and "p:i.rinel1lhip interest'' 
have the meanings as such terms ate used in § 1. 704-1 (h )(2)(ii)(g) of the Regulations. 

7.5 Waivers 

To the fullest extent permitted by law, each Member hereby irrevocably w.aives 
any right or power that such Member might have to cause the Company or any of its assets to be 
partitioned, to cause the appointment of a receiver for all or any portion of the assets of the 
Company, to compel illlY sa1e of all or any portion of the assets of the Company 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, win.ding up or temrinati.on of the Company, No Member shall have any 
roterest in any specific assets of the Company other than a license that such Member may 
hereafter grant to the Company, in suoh Member's sole and absolute di.scretion to use such 
Member's name, image, likeness or voice ( eacn, a 'Trademark License'') and, oilier than wiih 
respect to distributions undet Socti.on. 7.2(b), no Member shall have the status of a creditor with 
respect. to any distribution pursuant to Section 3 .2 or 7 .i ox this Agreement 

7.6 Termination of Licenses 

Notwithstanding anything to the coni.rar;y, if not previously terminated or 
cancelled, each Trademark License, if any> shall automatically terminate and be of no further 
force and effect upon dissolution of the Company and prior to the dete:rmmation or making of 
any liquidating distributions. 

ARTICLEYilI 

ACCOUNTING, BOOKS AND RECORDS, TAX MATTERS 

8.1 Fiscal Year and Accounting Method. 

The fiscal year and 1a:xable year of the Company sfoll be the calendar year, The 
Manager shall determine the accounting method to be used by the Company, 

6.2 Books and Records~ 
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The books and :records of the Company shall be :tnaintain.ed at the principal office 
of the Compr-my. 'The Company shall keep complete and accurate books of account and other 
records showing the assets and liabilities of the Compan.y and shall show all items of income and 
expense and such other matters as the Manager shall deem necessary or appropriate from time to 
time. 

8..3 Tax Matterli 

(a.) The Manager shall cause the Company's accountants to p:tepate and file 

all ta:x returns and statements: which i:he accountants determine must be filed on bdialf of the 
Co.:rnpany with an:y ta;rlng authority. Copies of stlCh returns :ilia11 be kept at fh.e Company~ s 
principal place of business or at sucb. other place as the Manager shall detennine and sha.U be 
available for inspection by the Members or their duly authorized tepresentativeS during regular 

business hours. 

(b) Stlbject to Section 83(d) below~ ihe Company may make such. elections 

tequired or permitted to be made by the Company for tax purposes, in.eluding an. election under 
§7 54 of th.e Code, in such manner as the Manager det~s, 

(c) Pm:suan:t to §6231(a)(7)(A) of the Code, the Manager is :hereby designated 
as tbe "'Tax Matters Member'; or 111'.MM" of the Company for all purposes of the Code and for 
the corresponding provision of any state or local statute. In ihe event of a Cotpota±e Takeover of 

a Manager, the Membe:ts shall elec~ from time to time; 1:\- TMM that is a Member willing to serve 
in. such c3:Pacify by a Plui'ality Vote_ Each of the Members hereby consents to the designations 
described in the preceding sentence and agrees to taice any such ·further action as may be required 

by Regulations or otherwise to effectuate such designation. The TMM is authorized and 
required to repxesent the Company (at the Company's expense) in connection with all 
examinaiions of thb Company's affairs by any tax authorities~ :including resulting judicial and 
administrative proceedings, and to expend Company funds_ for professional services and costs 
associated therewifu. The decisions of the TMM shall be final and binding as to aU Members 

except to the extent that any Member files a statement not to be bound by a settlement pursuant 

to Code §6224(c)(3), The T1v.l:11 shall furnish to the Members a copy of all notices or othe:r 

written com.to.unication.s received by the TM.iv1 fro:tn the Internal Revenue Service or any state or 

local taxing authority (except such notices or communications as are sent d.itectly to the 

Membe:ts). 

(d) For federal tax purposes, the Company shall be 1reated as a partnership. 

No Member shall m.ake ati.J election under Tueam:iry Regulations Section 301.7701-3 to c0r1-se the 

Company to be treated as other than a partnership for U.S. federal income tax purposes,. To the 

extent permitted by applicable law and ;regulation atth.e :relevant time, each Membe:t will. treat his 
or her Percentage Interest as :representing equity interests in ihe Company for all U.S. federal 

income tax purposes and for all relevant state and local in.come, franchlse, and other similar tax 
purposes, (ii) treat the Company as a partnership for U.S, federal iru::ome tax :purposes that is not 
taxable as an association or a PTP, and (iii) truce no position on any tax return or with any taxing 
or oilier governmental authority that is inconsistent with such treatment. 
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(e) The Manager shall, after the end of each fiscal year, use reasonable efforts 

to, or to cause the C01,npauy's independent accountants (if any) to, prepare and fransm:it to the 

Members, as promptly as possible, any such tax information as may be reasonably necessary to 

emble the Members to prepare their respective federal1 state and local :income t&X retums 

rdating to such fiscal year. 

ARTICLE IX 

GROTIND LEASE MA'IT.ERS 

9.l Exhibit. The provisions: set forth. on Exhibit A attached to this Agreement are 

.incoxpo:rated. itrto this Agremnc,n.t and shall bind each Party, in each case as if fully set forth jn 

the body ofthls Agreement. 

10.1 Amendment. 

ARTlC.LEX 

MISCELLANEOUS 

This Agreement erubodies: the entire llllderstanding with. respect to the Company 

and supersedes any and a]] prior understandings ot agreements. This Agreement may be 

amended or modified from time to time only by the 4/5 Vote (which must be in writing) of the 

Members; provided, howeyer, with.out the prior 'Written consent of a Member in its sole and 

absolute discretion that is adversely affected by the proposed amendment or modi:fi.cation, (a) no 

Member's Percentage Interest, or other distributive share of profits, may be reduoed, (b) no 

Member's relative priority to the receipt of distributions under Section 3.2 (c) or (d) may be 

reduced ( other than pari passu with the existing Members as ~ result of the creation in 

compliance with the second sentence of Section. 6.4 of a new class of pteferred Limited Liability 

Company Interests in connection w.i:th a :financing), and. (c) no Member's allocation of tax items 

under Section 3. 1 may be changed, including, without li.rnitation, fo a manner that would tesult in 
such Member having a tax liability on its allocation of profits that e-x.ceeds its entitlement to 

distributions, 

10.2 Nu Third Party Rights. 

None of the provisions contained in this Agreement shall be for the benefit of or 

e.nforceab1e by any third parties, including creditors of the Company, 

10.3 SeverabHity, 

In 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 fuereby and shall remE1in in full farer; and effect and shall be 

enforced to the weatest extent permitted by law. 

10.4 Headings. 
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The headings of the Certificate and sections of tltls Agreement are for 
convenience only and shall not be considered fa coJJStt.'uing or interpreting any ofi.he tenns or 
prov:i.sfons heteof. · 

10.5 Governing Law. 

This Agreemtu:it shall be cottstiued according to an.d govemed by the laws of -the 
State of Delaware, excluding any conflict of laws ntles. To tho extent permitted by applicable 
law, the provisions of this Agreement shall overdde the provisions of the ILCA to the extent of 
any :inconsistency or cotrtradic1ion between them. 

10.6 Notice. 

All notices, :req_ue,sts, demands ahd other communications hereunder must be 
mad.a in writing and given by hand, by reputable overnight courier, shipping prepaid, or by fust 
class, certified mail, return receipt tequeste~ postage atid registry fees prepaid, to the address set 
forth on f3chedule A. Such notices, demands and other communications shall be deemed to have 
been give:u upon recei;pted delivery, if given by hand, or delivery or rejection at the at the notice 
address provided by this Section 10.6.. jf given by reputable overnight courier or certified mail. 
Any addrnss may be clia:nged by notice gi:ven to the Members, as aforesaid, by the party whose 
address fo:rnotioo is to be changed. 

10. 7 Counterparts; Effective Date. 

This Agreement :tna.Y be c¼.ccuted :in :aniltiple coun±ffi]?atts, each of which shall be 
deemed an. original and. a1l of which shall constitute one agreement. The signature of any 
Member to a counterpart sball be deemed to be a signature to, and may be appended ta; any oilier 
counterpart A flilly e:lecuted copy oftbis Agtee.m.ent stamped as a Certified Copy by David L. 
Cohen, R'i"q,. shall be deemed as good. as ano:rigi:nalfor evidenfarry and all otbet purposes~ This 
Agreetnent is dated and shall be effective among the Members as of the date fust above writte11. 

10.8 Bindrug Effect. 

This Agreement shall be biuding upon; and shall inure to the benefit of, the 
Members and their respective .successors, heirs, executors, administrators, legal representatives, 
and pennitted assigns, 

10,9 Fnrlher Assuxances. 

Each Member shalt execute, aclmowledge~ deliver, file> :record. and publish such 
further certificates, instnltn.e:uts, agreements and other documents, and take all such further 
action as may be required by law or deemed by the Manager to be necessary or useful in 
furtherance of the Company's purposes .md the objectives and intentio:tIB undedying this 
Agreement and not inconsistent with ihe terms hereof 

10.10 Waiver. 
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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 

hereunder shall be deemed oJ' consl:tued to be a consent to or waiver of any other breach or 

default in the perfonuance by such other Member of the same or any other o bligatlon of mmh 

other Member hereunder. Failure on the part of a Member to complain. of any act or failure to 

act of any other Member or to declare such other Member in default., irrespective of how long 

such failure or default continues, shall not constitute a waiver by such Member of its rights 

hereunder. 

10.11 Additional Remedies. 

The rights and remedies of the Members shall not be mutually exclusive. The 

respective rights and obligations hermmder · shall be enforceable by specifio _performance, 

injunction or other equitable remedy, but nothing herein contained is inte11ded to, nor shall it 

litnit or affect, any other rights in equity or any rights at lnw or by statute or otherwise of any 

Member aggrieved as against the oilier Members, for breach or threatened breach of any 

provision hereof, it be:ing the intention of this section to make cleat the agreement of the 

Mero.be;rs i:hat their respective rights and obligations hereunder shall be enf1.m:ieable. ju equity as 

well as at law or otherwise, 

10.12 Pronouns; Proper Nouns; Person. 

(a) AU pronouns and any variations thereof~ usedhetein shall be deemed to 

refer to the masculine, feminine, neuter, singular 01' plural, as the identity of the Person 01: 

Persons may require. 

(b) All proper nouns refer only to the applicable individual and not to such 

individuaFs heirs, executors, legaheprese11tatives, successors or assigus. 

(c) The tenn ":Pe:rno»" as used herein shaTI mean any 'individual, sole 

proprietorship, partnership (including general partnership, limited partnership and I:iruited 

liability pactne:rslrip), limited liability company, corporation, business trust, joint stock company, 

trust, uttinco:rp orated association, joint venture or other entity of whatever llatu;re. 

(Signature page follows) 
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Attllched to aod pO.tt of 
Scoond Ame:ndcd iin.d Restated 
Limiieii Li:abilify Cotup8lJY Agreement 
ofTnm;p Oldl'ost Office LLC 
d1rtcd pcccmbci::n, Z013 

1 I . 

lN WITNESS 'Wll'EREOF, fue following Persons have caused this Agreement to be duly 
executed as of the date first written above. 

DONOPOLLC 

-~ 
1ly; 

Name: Don dJpJr. 
Title: President 

IV ANKA 0PO LLC 

Br-~ ame:annnr 
1 . 

ERICOPOLLC 

By: 

~36-

Namtl; E:ric F. Trump 
Title: President 
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GROUND LEASE MATIE.RS 

Each Member agrees to comply with Section 5 .2, Section 53 and Article 15 of the OPO Ground 

Lease. 
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DJT Holdings LLC 
c/o The T:tU1np Corporation 
725 Fifth Avenue 
New York, New York 10022 
Attention Donald J. Trump 

Don0POLLC 
c/ o The Trump Cotporation 
725 Fifth A venue 
New York; New York 10022 
Attentiun: DonaldJ, Tlllillp Jr. 

lvanka OPO LLC 
c/o The Trump Corporation 
725 Fifth Avenue 
N-ewYork, New York 10022 
Attention: Ivanka M. Trutnp 

Eric0POLLC 
c/o The Ttllmp Corporation 
725 Fifth Avenue 
New York. New York 10022 
Attention: Eric F. Trump 

Trump Old Pmit. Office 
Member Corp 
do The- Trump Cm:poratio:o. 
725 Fifth.Avenue 
New York. NewYorlc 10022 
Attention Donald J. Trump 
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Percentage 
Interest 

76.725% 

7.425% 

7.425% 
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DJT Holdings LLC 

DonOPOLLC 

Ivanka OPO LLC 

EricOPO LLC 

Member 

Schei!ule 11 

CAPITAL ACCOUNTS OF MEMBERS 
As of December 31, 2013 

Capital Account 

$7,610,921.23 

$0 

$0 

$0 

Trump Old Post Office Member Corp $76,877.99 
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Scltednle C 

UNRECOVERED CONTRIBUTION ACCOUNTS OF MEMBERS 
As of December 31, 2013 

-..... .-.-,1 ' 

Member Unrecovered Contribution Account 

DJT Holdings UC 

DonOPOLLC 

lvanka 0PO LLC 

EricOPOLLC 

Trump Old Post Office Member Corp 
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,$0 
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