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1£8600 OLL

Danaid S Trump
Siatement of Financial Condition
As of June 3G, 2619

TABLE SECURITIES
atable Securities-See schadule

Per financials

ESCROW AND RESERVE DERQSITS
Sea schadule

RicrosoR Confidential

Tomputation of
Net Worth

6/30/2019 8{3902018

78,

308,

87,008,008 76,200,000 87,000,000

28 768,776 22,718,506

28,750,008 22,720,000 28,760,000
W2B{2020

o vs dune 30, 2018

10,800,000

6,040,000

NDEX~NG-+~452564/-202;
RECEI VED NYSCEF: 09/21/2022

funsing balence vs June 20, 2018

16,800,000
1C,800,000
10,800,000
10,806,000
10,800,000
10,800,000
18,800,000
3,800,000
16,840,000
16.846.000
16,840,000
16.846,000
16,840,000
16,840,000
16,840,000
16.840.000
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28600 OLL

Bonald J Trump
Statement of Firanciel Condition

As of June 30, 2018

REAL AND OFERATING PROPERTIES

Income {besed on Des 2017 Financial Stetemants}
Lees: Adjustment for Sraighil-liring of re.ws
Lass: Loase Termination incoms { }

Rental incoma for vacant space on 3, 14, 15, 17, 24 Floors {47, 1555F x $85/SF);

Rantal income for 17th Poor Mars Fishar Expansion {8,9248F x §8GISFY,

Rantal tncome for space used by T Gorp {net bifiad)
26th and 25th floors 27 4065F X $65/SF
16t fioor 8,300SF « $65/SF
23ed floor 6,475 » S65/SF

Opmrating Expensss (based on 12/31417 audited financial staternents)

e
CapRate

Valio
Income {based on Dee 2018 Finansial Siatomanis)

L.esw: Adjustmant for Straight-lining of rents
Loss: Lease Tenmination incoma g}

Rental fnooma for vasani space on 3, 14, 15, 17, 24 Floors {37 5B58F x §74/8F)

Renial income for 23rd Ficor §.8, STEINER INC {8,B755F x $T4/8F)

me for space used by T Corp {not biited)

Uperating Expenses {besed on 13/31/18 auditad francial statements]

NOI
Cap Rate

Value

Per financisis

Cap Rate
06/30/2018-based on § jan provided by Michaet £ i e

cap rate of 2.86%

06/30/2018-based ot § provided by Douglas Larson of Newmark
which reflocts a cap rate for a comparable offica building of 2.57%

Microsoft Confidential

wiich rafiant cap rates Tor comparable office buildings of 2. 67% and 3.05% for an averags

Computation of
Nat Warth

13012018 8302018

32,767,148
428,103
131,766)

2,420,278
883238

1,785,200
£30.500
445875

39,258,658
18,296,275

20,242,383
2.860%

51,154

35,221,486
{682,758
5

2,781.2%0
508,750

18,835,443

21,529,982
2670%

306,748,955

AR

232,360,000

HESIZ020

808,700,000

74,400,000

NDEX-NG.

52564/-202:

RECEI VED NYSCEF: 09/21/2022

16,840,000
15.840.000
16,840,000
s 840,000

£,840,000
1 5.840.000
16,840,000
18,840,000
16,840,900
16,840,000
18,840,000
16,840,000
16,840,000
16,840,000
16,840,000
16,840,600
16,240,000
16,840,600
16,840,000
16,840,600
18,840,000
16,840,000
18,840,000
16840800
16,540,000
16,840,000
15,340,000
16,840,000
15,840,000
16,840,000
15,340,800
16,840,000
16,843,008
16,840,000
16,845,000
16,840,000
18,840,000
16,840,000
16,840,500
16.840.000
16,840,000
16,840,000
16,840,900
91,240,000
91,240,000
91,240,000
81,240,000
91,240,000
91,260,000
91,240,000
1,240,000
1,240,000
94,240,000
91,240,000
81.240.000
91,246,000
91,240,000

Page 2
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£€8600 OLL

Donaid J Trump
Statemant of Finansist Condifion

Ag of Juna 30, 2016

Niketown

Rental income due for 201872010

Juse 2018 @ $1.940,327/manth
At *Cperating Chargs® incame
2018 percentage rent-Niketawn no ionger open as of Spring 2012 s0 no % rent

Rantal incoma

Lese.Ground rent 201842018

Minskoll
2042018 to 173172019 - $1,735,5000year {$144,825/month x 7 months} July 2018 - Jan 2018
212019 18 1312020 - $1.806.110vear ($750,50%menth x § manths) Feb 2018 - June 2019
¥Kandeit
2018 1o 12/31/2020 - $450,0007vaar ($37,500/menth x 12 manths)
Ground rant expense
KO
CapRate

Valus

Rental income dus for 201772018

July 2C17 - June 2018 @ $968.827/monil

Annual “Cperating Charge™ Ingome

2017 pareaniags rantreceivad Junuary 2018
Rantal income

Loss:Ground rent 201772078

Minskeff
7402017 1o 1312018 - $1,702 832 ysar (3141, 86Wmonth x 7 months) July 2617 - Jan 2018
21142018 fo 13112019 ~ $1.735.505 vear {$144.825/month x § months) Fab 2018 - June 2018
Kandsll
11112016 to 12/31/2020 ~ $450,000/veer (337, 500imonth % 12 monthe}
Ground rent expenss
NOY
Cap Rate
Value

Por financials

Gan Rats
81301201 8-Par 9714715 telephone convarsation with Doug Larson of Nevamark
sap rates for salail propesties in upsaale aress fike Times Square and the
Fifth Avanus ares sse usually 50 to 80 basis points lower than
offics space. To he conservative wa raducat tha cap rate used on Trump Towsr
by B0 basis points io atrive at the cap rate used lor NIKETOWN,

1o 60 basis point
arket as of 530118,

Tharelo g Va4 h 3 v
by 25 banis points to arive et the cap rate used for NIKETOWN,

Microsoft Confidential

Sa02019 §/30/2018

12.483.824

500,000
2.

12,983,924

112378
782,548

456,000
2214824
46,768,666
2.420%
445,000,000

P i .\ A~4b-4-4- 29

11,805,824
50,000
127,840

32,333,864

533,035
723427

450.000
2186212
9.987 552

2.380%
422 358,138

445,300,008 422,400,000

1428/2020

Computation of
Net Warth

445,000,000

22,600,000

RECEI VED NYSCEF: 09/21/2022

91,240,000
21,240,000
91,240,000
21,240,000
891,245,000
1,240,00C
$1,240,000
91,246,000
$1.240,000
1,240,006
91.240.000
91,240,000
81,280,000
91,240,000
91,240,000
91,240,000
91,230,000
61,240,000
91,243,808
1,240,000
$1,240.000
91,240,000
81,240,000
91.240.00¢
81,240,000
§1,24G,606
81,240,800
$1,240,006
51,242,000
91.240.000
$1,240,000
91240000
21,240,000
$1.240.000
21,240,000
193,840,000
113,840,000
113.840.000
113,840,000
113,840,000
113,848,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840.000
113,840,000
113.840.000
413,840,000
113.840.000
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¥£8600 OLll

Donald J Trump
Statement of Financial Condition
As of June 30, 2018

40 Wall Street
Square Footage
Offica
Retait
Total SF

Newly Measured Square Footage per email from Miles Fennon of Cushman & Wakefield on 9/24/19

$647 per sq ft from recent sales comps

less; Value of Land

Ground Rent (1,815,000} (1,650,000}
Cap Rate 5.00% 5.00%
Value

6/30/19 - Sales price per sq ft comps provided by Douglas Larson
of Newmark on 7/8/19

$/30/18 - Sales price per sq ft comps p d by Michael Papagi
of Cushman & Wakefield an 9/11/18
Per financials

Microsoft Confidential

[F 19 6/30/201

1,117,735

46,551

1,164,286
1.207,042
630
760,436,450

847

753,293,042

(36,300,000) (33,000,000)

724,136,460 720,283,042

724,100,000 720,390,000

1/28/2020

Computation of
Net Woith

724,100,000

3,800,000

-NBEX—NG:;

452664/-2022-

RECEI VED NYSCEF: 09/21/2022

113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000

113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
113,840,000
117,640,000
117,640,000
117,640,000
117,640,000
117,640,000

Page 4
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ot -NDEX--NO: ~ 45256412022
RECEI VED NYSCEF: 09/ 21/ 2022

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2019

IVILNIAIINOD ATHOIH | LdWIX3 110

117,640,000

TIHT - Chicage 117,640,000
117,640,000

117,640,000

117,640,000

117,640,000

6/30/2019 6/30/12018 117,640,000

117,640,000

117,640,000

117,840,000

117,840,000

117,640,000

117,640,000

117,640,000

117,840,000

117.640,000

117,640,000

Per financials 1] 0 a o 117,640,000
117,640,000

Microsoft Confidential 1128/2020 Page 5
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IHNDEX-NO: ~452564/-2022
A\YSCEF DOC. NO. 24 RECEI VED NYSCEF: 09/ 21/ 2022

Donald J Trump Computation of
Statemaent of Financial Condition Net Worth
As of June 30, 2019

IVILNIAIINOD ATHOIH | LdWIX3 110

117,640,000
Trump Park Avenue 117,640,000
Valuation is basad on the anticipated selling price of unsold residential units and the selling price 117,640,000
or the rental income stream to be derved from the commercial spacs. 117,640,000
117,640,000
8/30/2019 6/30/2018 117,640,000
Unsold units {per smail and Sponsor Unit y ion from TIR Sales office 6/30/18) 144,216,956 117.640,000
Unsold units {per email and Sponsor Unit inventory Valuation from TIR Sales office 6/30/19) 148,222,835 117.640,0600
117,640,000
117,640,000
Commoercial space 6/30/2019 6/30/2018 117,640,000
117,640,000
Monthly rental income 149,996 149.996 117,640,000
117,640,000
Annualized rental incoma 1,799,955 1,799,955 117,640,000
Add: R/E Taxes Income 565,620 501,745 117,640,000
Less: R/E Taxes (743,787) (684,004) 117.640.000
Less: Common Charges {253,949, {233,368) 117,640,000
NOt 1,367,839 1,378,328 117,640,000
Cap Rate 4.50% 4.50% 117,640,000
30,396,432 30,629,503 30,396,432 30,629,503 117.640,000
117,640,000
Storage rooms 819,000 819,000 117,640,000
179,438,267 175,665,458 117,640,000
e

117,640,000
117,640,000
Per financials 179,400,000 175,700,000 179,400,000 3,700,000 121,340,000
121,340,000
Cap Rate of 4.5% from Phone Call between Douglas Larson of 121,340,000
Newmark and Jeff McConney 09/13/19 121,340,000
121,340,000

Microsoft Confidential 1/28/2020 Page 6
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Donald J Trump

-
y
E
U Statament of Financial Condition
Asaf June 30, 2018
—
- CLUB FACHITIES
E The Mat-a-Lano Ciub 08{30/18 $8/30/18 $i30/2018 §i30/2018
o Vaiue if sold o an individual
I Comparable properties
r 80 Blossom Way
=< Sefiing price 94,706,008
Number of acres 250
8 Valie per scre 28.314.286
Z 1295 South Ocean
Seffing price 78.291.000
3 Mumbor of acres 261
U Value per acre 28, 2
m 191 Gasa Bendita
Z Selling price
-] Number of acres 8
5 Vaiue per acre 34,403,403
r 100 Casa Bandita
Salling price 35,000,000 35,300,000
Number of astes .85 0.98
Value pes avie 36,842,108 36,842 .% (}5_“ 81612018
1488 § Coean Bivd
Seliing prics 41,257,000 44,287,000
Number of acres 100 .08 .
Valie por acs 41,257 000 41,257,000 641442018
Average Value per acre 34.182.678 38,049,552 34,162,670 38,048,863
38.83 18.81
©42,598,830 734,522,083
& ion of Grand Bal and baach cak i far
inflation {see below) 23,898,901 23,451,868
668,499,731 757, 874.051
FF&E 14,860,353 18.800.008
$81,360,084 774,774,051
Less: Member Deposils Refundable {34,241,204) {35,321,532)
Vaiue 5471 13{780 239,452,519
Avg inflation
Rats Constuction of haash cabanas - placed in service Dec 2002 4,628,606
1.88% Replasement cost adjusted for inflation - Dec 2003 4,103,728
3.26% Repiacaman; cost adjusted for infiation - Dae 2004 4,237,507
Add:Construction of Srand Ballroom - placed in sewvice Jan
205 12,866,000
18.103.507
2.42% Rapiacoment cost adjusied for inflation - Dec 2005 18,722 647
2.54% Repiacement cust adjusted for inflation - Dec 2008 18,198,202
1.08% Raepiazement cost adjusiad for inflation - Dec 2067 19,881,489
6.65% Replacement cust adjusted for inflation - Dac 2008 16,696,472
2.72% Renlacement cost adjustad for inflatio 20,543,453
1.50% Repiacement cast adjusted for inflatio 20,851,510
2.86% Replacement cost adjusted foy inflatio 21,468,818
1.74% Replacement coss adjusted for inflation ~ U 21842378
1.90% Replavement cost adiusied Tor inflation 22,478,011
2.76% Replacement cast adjusted for inflation « Dee 2014 22,338,503
0.73% Replavament cost adjusted & ation - Dec 2015 22,801,874
2.07% Raplacemaent cosl adjusted for inflation - Dex 2016 22,967 357
2.11% Replaverment cost adjisted for inflation - Dec 2017 23,451,568
1.81% Replacement cost adjusted for tion ~ Dec 2018 2389880

1€8600 OLL

Microsoft Confidential

128/2820

Computation of
Mat Worth

Change in clubs

{92.332.733}

NG:

64/-202

RECEI VED NYSCEF: 09/21/2022

121.340,000
121,340,000
121,340,000
121,340,000
121,540,000
124,360,000
121340000
121,343,000
121,340,000
121,340,000
121,340,000
121,340,000
124,340,000
121,346,600
121,340,000
121.340.000
121,340.600
124,340,000
121.340.000
124,340,000
121,340.000
121340000
121,348,500
121,340,000
121.340.000
121,340,000
124,340,000
121,340,000
124,340,000
124,340,000
121,340,000
121,340,800
121,340,000
121,840,000
121,240,000
121,340.66C
124,340,000
121,340.000
124,340,000
121.340.000
121,340,000
121,340,000
121,340,000

29,006,251

29,008,251

29.006.361

29,008,251

29,006,261

20,005,251

49,006,261

29,006,261
28,008,281
26,008,261
28.006.261
26,606.261
28,006,261
29,006.2¢1
29,006,261
29,008,261
28,006,261
20.008.281
28,006,261
28,008,261
29,006,261
23,008,261
29,006,281

Pags 7
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88600 OLL

Donaid J Trump
Statement of Financial Condition
As of June 30, 2019

Trump Intemational Goif Club - Florida

Value of Fixed Assets

Additional vaiue
Receivable from members
Recsivable from '

for refundable andfor

i

Value

Microsoft Confidential

Computation of
Net Worth
6/30/2019 6/30/2018
47,062,362 46,675,809
96,937 139,971
37,500 0
47,196,793 ) 48!815‘880
1428/2020

380,918

380,919

Premium for fully
operational facility

@ xx%

6/30/2018 15%
6/30/2017 15%
6/30/2016 15%
6/30/2015 15%
6/30/2014 30%

28,008,261
29,006,261
28,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,006,261
29,387,180
29,387,180
29,387,180

-NDEX--NO:--452564/:202:2
RECEI VED NYSCEF: 09/ 21/ 2022

Page 8
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6£8600 OLL

Donaid J Trimp
Statement of Finansial Sondhion
As of June 3¢, 2019

Tump National Golf Club ~ Br

Vatue of Fixed Assets

Addiiona value
Receivable from members for food, dues, etc

from members for refundable andfar

Saie of 71 Mid Riso units approved but put on hold”
Safiout {152,498 SF @ $1,000/5F)

Selicut {152,498 SF @ 31,200i5F)

Less: Costs (152,408 SF @ $300/SF}

Less: Costs {152,496 SF @ $47515F)
Leesinfrastructiure costs, etc

Profit

Value

Misrosoft Confidentiat

Sipi2019 Sa00018
78,106,287 78,774.603
4,878,815 2,535,598
tuposi 316616
06730118 06/30118
152,498,000
45,749,400
5.080.60C
48 600 101,748,600
a if any amendsd
183,665 868 180,058,801
1282020

Computation of
Net Worlh

3,607,068

3,807,068

28,387,180
28,387,180
28,387,180
28,387,780
28,387,180
28,387,380
28.387.180
29,367,180
29,387,180
29,367,180
29,287,180
29,387.180
29,387,160
29.387.180
29,387,180

29,387,160

29,387,180
29,387,180
29,387,180
26,387,180
28,387,180
28,387,180

32,694,
32,964,248
32.994.248

- NDEX~ NG 45256412022
RECEI VED NYSCEF: 09/ 21/ 2022
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Donald J Trump
Statement of Financial Condition
As of June 30, 2019

Trump National Golf Club - Bedminster
Value of Fixed Assets
Additional value

Recaivable from members for food, dues, efc
ok y fundabie andior

m for

Vaiue

Microsoft Confidentlal

$/30/2019 6/30/2018
130,563,806 129,907,737
1,636,264 1,862,244
481,833 317.810
EXIE EXEACN
128/2020

Computation of
Net Worth

474,112

474,112

RECEI VED NYSCEF: 09/21/2022

32,994,248
32,994,248
32,994,248
32,994,248
32,994,248
32,094,248
32,994,248
32,994,248
32,994,248
33,468,360
33,468,360
33,468,360

Page 10
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Denald J Tamp
Statement of Financiai Condition
As of Juns 30, 2018

Trumpg Nalional Golf Glub - Golis Neck

Valus of Fixet Assets
Premium for fully operational branded facility @ 15%
Premium for fully sperations! branded facility @ 15%

Additionz! value
R Y

f from for io andior
Receivable rom members {or food, dues, etc

Value

10/29/2019--After censulting with Marous & Millichep. golf course
axptts, Trumip branded clubs are more valuable than most golf courses and

could e valued 3t 10% to 25% higher than non<Trump branded goif courses.

To be consarvative, we ussd 2 15% premium.

#icrosoft Confidential

830201 BI3072018
47,318,089 46,816,650
7,022,498
7.097.708
54,415,768 53,838,148
i 4]
75554 568,517
EXERE X
H28/2020

Lompuiation of
Net Worth

782,557

782,657

NDREX

~NO:-452564/-202:

RECEI VED NYSCEF: 09/21/2022

334682360
33,468,360
334688360
33,408,350
33.468.360
33458380
33,468,380
33.458,363
33,488,280
33,488,360
33,468,360
33,488,360
33,468,360
33,488,360
33,468,360
34251617
34,251,017
34.251.017
34,251,017
34.281.0%7
34,251,917

Pags 11
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Z¥8600 OLL

Donsld J Trump
Statement of Financial Condition
&s of June 30, 2010

Vaive of Fired Assels

Presyrius for fully tonad branded facility @ 15%
Pramium for fully operationaf branded facility @ 15%

Additional vaius
R ble from bars for vof le andiay
Receivable from members for food, duss, sl

Value

1262019 -ARer consulting vwiih Marcus & Millichap, goif course industry
experls, Trump brandsd slubs are more vaiuabie than most gaif cotirses and
ould be valued ot 10% ¥ 25% highor than non-Tramp branded golf courses.
To ba conservative, wo used a 15% pramium.

Microsolt Confidentisl

6302018 513012018
60,106,066 59,340,005
8,904,001
$.015.008

§9,121,5964 35,249,005

686,977 511,198
(47756 (94,581)
69,357,380 G8.757 621

2812020

Computation of
Net Worth

679,789

578,758

RECEI VED NYSCEF: 09/21/2022

34,261,017
36,251,017
342651017
34,251,017
34,251.017
34,251,017
38,251,017
34251017
34,261,047
36251917
34,251,017
34,261,017
48,251,017
34,251,017
34,251 617
34,251,617
34,251,017
34,251,017
34,830,776
34,830,776
34,830,776
24,830,776
34.830,776
34,820,776
34.830.775

Pags 12
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NDEX 64/-202
A\YSCEF DOC. NO. 24 RECEI VED NYSCEF: 09/ 21/ 2022

Donald J Teump Comptation of
Statement of Financlal Condition MNat Worth
As of Jupe 30, 2018

IVILNIAIINOD ATHOIH | LdWIX3 110

34,830,776
34830376
Trump Nations! Golf Club » Philadelphia 13072019 63072018 34,430,776
34.830.776
Valua of Fixed Assets 18.201.231 18,078,957 34,830,776
Promius for iully aperational branded faciiity @ 12% 2,711,844 34,830,778
Prerium for fully operational branded facifity @ 15% 2730185 34,830,776
20,831,415 20,780,801 34,830,776
34,830,776
Land purchased in 2011-Pin Dovolopment LLC 200,000 34,830,778
34,830,778
34.820,77¢
34,830.77@
f members for food, duss. efc 282,572 §1,582 34,836,776
R ie from bers for refundable and/or f o s ¢ 4] 34.830.776
34,850,778
34,830.776
Values 21,443,488 23 ,0523783 388,705 368,705 35219481
35219481
10/28/2019--After consulting with Marcus & Milichar, goif zourse industry 25,219,481
expaits, Trump brandsd clubs are mors valuable than most gelf sourses and 35218481
couid be valued al 15% to 25% higher than mnn-Trump branded golf courses., 28,219,481
To he enhservative, wa used a 18% pramium, 35,218,481
38,216,481

Microsoft Confidential 1282020 Page 13
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¥¥8600 OLLl

Donald
Statement of Finw
A of June 38, 2019

Trsmp Nationa! Solf Ciub ~ Hudson Valisy

Vaiue of Fixed Assats
Premium for fully sperationat branded faclity @ 15%
Pramium for fully oparationat branded faciiity @ 15%

Additonal value

f ivable from b for sadios norerefundahle deposits
Recelvable ffom membars for food, dues, el

Value

1HI29/2018-After sonsulling with Marcus & Millizhap, golf course industty
experts, Trump brandsd shubs aro more valuable than mast galf oourses and

cntitd be valued at 10% to 25% higher than non-Trump branded goif courses.

To by conservative, we used a 15% promium.

RicrosoRt Confidential

GR02013
14,218,383 13,888,229
2.082.932
2,182,758
16,251,152 15,960,163
69,250 1,700
683.636 145,232
47,304,038 16,797,095
12812020

Lomputation of
et Worth

308,963

308,943

RECEI VED NYSCEF: 09/21/2022

35219481
35.21¢.481
35,215,481
35218481
25248,481
35,219,481
35,219,481
35218431
35,219,481
35,218,481
35,218,481
35219481
35,218,481
35216481
35,219,481
38,21¢.481
35,528,424
35,526,424
35526434
35,526,424
35,526,424
35,526,424
35,526,424
35,525,424

Page 14




G¥8600 OLL

IVILNIAIINOD ATHOIH | LdWIX3 110

Donaid J Trump
Statement of Financial Condition
As of Jure 36, 2018

Trump Nationgl Golf Club - 14

Valua of Fixed Assels as of 123117
Yalue of Pixed Assets a5 of 12/31/13
Pramium for fully eperational branded facility @ 13%
Pramium for fully cperational branded faciiity @ 15%

Y75 tnts
34 Lotz sald prior to 6/302019
§ Teact 50667 Leds soid after 63072018
2.Lots under contract
§ Tract 50667 Avaifzbis lols ~ priced out
23 Tract 50866 Avaiiable ints - per 2619 pricing fram 3rd panty reat astate agont
1€ Conservation Easement

75
o

75 lots
32 Lats sold prior to 8302018
0 Tract S0887 Lots sold after §/30/2018
6 Lots under sonbract
4 Tract 50667 Avaiiable js - prised out
23 Tract 80666 Available lols - per app i dated 12/26/2014
16 Censervation Zasemant

2

Lols used for driving renge have been donated as a consenvation
easament and can no longer ha soid as iy,

We are no longer construsting homes. The prives are tor lot safes,
T2 G- consuiting with Marcus & Mifichap, golf course fndustry
experts, Trimp branded clibs ars maore valuabiu than mest golf courses and

couid be vatuad ot 10% to 25% higher than non-Trump banded goif courses.
To be conservative, we used 8 15% premium,

Microsolt Confidential

Computation of
Net Worth
B3W2018

44,627,395
47,585,420

54594184
7,138,213

54,734,733 51,322,078
v
I#]
4,600,600
9
58,280,000
]
52,260,000

8

o

i}

14,625,000

50,450,000

g

£2,.075,800

445,994,733 133,382,073

S Saaonnonn:
12802020

3,597,654

3,587,654

RECEI VED NYSCEF: 09/21/2022

35,626,424
35,525,424
35,526,454
25,526,424
38,526,424
55,526,424
35526424
35,526,424
35,526,424
35,526,424
35,526,424
35,526,424

5,526,424
35,526,424
35,526,424
25,528,424
35,526,424
526,424
25,526,424
35,526,424
35,526,424
35,526,424
35,526,424
35505424
35,526,424
35,526,424
38,526,424
38,526,424
33,124,078
39,124,078
33,124,078
39,124,078
20,124,078
39,124:078
39,124,078
39,124,078
36,124,078
39,124078
39,124,078
39,124,078
29,124,678

Pags 15
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9¥8600 OLL

6

Donaid J Trump
Statamant of Finansial Condition
As of June 30, 2018

Trump Mational Sol Club » Cheriolte, N

Value of Fixad Asssts
Pramium for lully operationai branded fasility @ 16%
Premium for fully oparational branded facility @ 15%

i valyg
abie from merbers for food, duss, el
F from for reh ble andior fundable d it

Value

1297201 3-Aller consulting with Marcus & Milichap, goif course induste

perts, Trump brardsd chsbs are more valuahiathan most golf courses and
i b valued a1 10% e 25% i
To be consarvative, we used 3 15% preniium,

Microsoft Confidential

shor than non-Trump beanded goff courssg,

96/30/38 Q613038
18,387,387 17,378,348
2,606,502
2758118

21,148,507 10,966,248

1,386,692 1.386.25%

38,586 g

22.870.785 21,372,507
SRS SSciodnteaa

112842020

Computation of
Net Waorih

1,198,278

1,198,278

RECEI VED NYSCEF: 09/21/2022

34,124,078
38124078
38,124,078
38,124,078
39,124,678
33,124,078
36,124,078
38,124,078
36,124,078
39,124,678
38,128,078
38,124,078
38,124,078
39,124.078
39,124,078
40,322,356
40.322.356
43,322,356
40322356
40,322,356
40,322,356
40,322,35

Pagn 16
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.¥8600 OLL

Trump Nationai Golf Club -

6

Lenald J Trump
Statement of Financial Condition
As of Jupe 30, 2019

Vaiue of Fixed Assets
Fremium for fuily oparational branded facility ) 15%
Pramium for fully operational branded by @ 18%

Additional valug
ivahi i msmkers for food, dues, otc
fund and{or nor

from for

107281201 9-After sonsulting with Marcus & Miilichap, goif sowrse industry
sxperis, Trump brandad chubs are mors valuable then most golf coursas and

oot be valued at 10% to 25% higher than ron-Trump branded golf cowrses.

To b conservative, we used a 15% pramium,

Microsoft Confidential

0673010 06130018
3,200,406 62,900,304
9,435,046
9493 561

72783867 72,335,350
578,216 £66.918
215,000 210,000
TR.E75.183 75112208

2612020

Computation of
Met Worth

452,315

462,915

52564/-202

RECEI VED NYSCEF: 09/21/2022

40,222 356
40,322,358
40,322 356
40,322.358
40,322,356
40322356
40,322,366
40,322,356
40,322,256
40,322,356
43,322,356
48,322,356
40,322 356
46.785.271
40,788,271
40,735271
40788271
40,765271
40.785.271
40,788,271
40,785.271
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NBEX 64/-202;
DOC. NO. 24 RECEI VED NYSCEF: 09/ 21/ 2022

Donald J Trump Camputation of
Statemoni of Financial Candition Nat Worlh
As of June 30, 2079

IVILNIAIANOD ATHOIH | LdW3X3 'IIO:IE
%
f
T

083018 40,785,271
40785271
Trump Golf Links feny Point 40,785,271
LT, DJIT HOLD, DJT REV Cepitsl coniibutions sinca inception 22143270 40,785,271
40,785,271
Average Net Cash Fiow 1.218.887 40,785,271
# of Years Remaining on Lontract 18 40,785,271
Total Cashtow 18,519,782 44,785,271
Prasant Value at 4% Discount Rato 10,421,777 40785271
40,788,271
Value 10,421,777 22,143.270 {34,731 4G4y $11,721,484) 23683777
29.063.777
28.083.777
Do 25063777
Dasstsche Bask appraisal dona March 2018 {Upon Stabiiization - March 2019} 444,000,000 29.063.777
Vaiue 3t June 30, 2018 = $382M + {Z8monthis/36months) * (§404M - S332M} 430,222,223 29063377
29.083777
LWHA A } prapared for Daitsehe Bank done July 2018 (As Is - July 2018} 360,000,000 29,063,777
23083777
29,083,777
28083777
Vaduy 260,000,000 430,222,222 Eft vy {70.222.222} {41,158,445)
S S v
(41,158,448)
41,158,445}
Trumg Tumbeny 9813013 9513018 95130014 144,158,445)
Purchased June 2014
Purchase price 64,303,788
41,
{4
Par Golf Rec Scotiand Lid 12/31/17, 12031418 & 12/31415 Financial Siatemants {31,
investment in SLC Turmberty as of 12731114 z 41,657,000 {41.158.445}
Fized essat addiions 1112015 ~ 12/31/20'15 {ihis included the helicaptar during tis yoar) i 7,502,000 {81,158.445}
Fixed assat addiions 1/U2016 - 121312018 £ 31,817,000 {47,158,445}
Fixed assel sng TROTT - 1231207 £ 4,433,000 {31,158.445}
Fixed assat additions 17172018 - 8/30/2018 £ 815,045 {41.158.445}
£66,435,045 (41,188,445}
Ceonversion rate 8/30/2018 131515 (41,158,445}
Vaiue in US Dollars $ 126,826 580 {41,158,445)
{41,158,448)
41,158,445}
Per Goif Reg Scotfand Lid 13731716 & 12/31/15 Finencial Btetements . {41,188,848)
tnvestment in SLC Tumberry as of 12/31/14 £ 41,557,000 {41,158,445}
Fixed asuat additions 1172015 - 12/31/2015 (this now includes the helicopter) £ 17.802.000 {41,168,848)
Fikad asset additions 112018~ 124312016 £ 31,317,008 41,158,445}
Fixed assat additions 1/WE017 ~ 12/31/2017 £ 4,433,000 (41,188,448}
Fixed asset additions 1/1/2018 - 1243102018 3 2,254,000 (41,158,445}
Haticopter transierred to DJT Aercspace {refl halow in airoralt section} £ 1,260,000
Fixed asset additions 1/1/2019 - 6/30/201¢ g 1,470,845 {41.158.445}
{81,158,445}
£97.983.645 {41,158,445}
Conversion rate §/30/2018 1.269 {41,158.445}
Vaiue in US Dollars $ 124 241 246 {41,158,445}
T (41,158,445}
(41,158,445}
Valuo $ 124 341 246 128,826,580 {3.48%.5084 {2.485,304} 43,643,748}
{42,643,749)
(43,643,749
Microsoft Confidential 2BI2020 Page 18
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Trum

Donaid J Trump

Statement of Financial Condition

As of Juns 30, 2018

Intrnatnnal Golf Club Scotlansd

TISCS fixed assels @ 12/31/2018
Fixsd asset additions /172018 - /30/2019

Conversion rete 8/30/2018
Valus in US Doliars

Vatue of acquired tand ai 1o hotet and

ial valisad baiow

30% Pramium for assembly of land parcels

TIGTS fixed assels @ 1213117
TGS fixed assat additions 1/4/18 to §/30/18

Conversion rate 53072018
Vatug i US Dollars
Vatue of scauired tamd al i to hiotel and

308% Frarpium for assembly of land parcals

Appraximate yse of land dureh
Golf courses {2}

Hatef

Residential

Acquisition prica of various famd parcels
Number of acres

Value per acrs

Number of acras used for hotel and residentiat

vaiued below

nAcres
816
G
00

250
8

242

&
1.238

oo

2vis

$ 10014800
1,238

$ €708
620

Gosl g

Vahie of acquirad tand alk d o hotel and r
Valua of undeveioped fand
Per 9/18/2014 om:

IEmE

if from Richard Lang (Registered Yaluer for Ryden LLP

whe arg the largest indep fimt of

in the Noriy of the UK}

propedty

Value of Hotel Parce! - based an purchass of iand in November 2013 by ABZ, Dyce

Vaive of Resideniial Pamel - based on p

Hapacroft, Bucksbum value of fand por home

Number of homes to bulld

Land Vafuation

Totat value of undavaioped fand in GBP
Conversion rate 6/3G
Valius in US Dollars

of land by

Leoss:20% reduction dus to sconamic dowmiurn i tha area

Value

Wicresoft Gonfidontial

5i30/2012 AS0/2018
£ 33,658,17¢
Z 281,388
£ 33,840,568
1.289
3 43,076,581
& {5,023,.868)
$ 38,648,721
$
3
£ 33,251,698
£ 258,838
£ 33,551,636
1315914
3 44,125,434
% 36,161,874
$ 11,730,472
3 50.832.046
£4,250,000

Zomputation of
Mot Worth

£217,880,873

£217,580,973 £212,960,000
1,269 15
276,237,155 2 224
(55247 431) (55.804.445
220,989,724 222,247,779
970,456,461 274,040,825
= .
112812020

3,549,964}

DT Capitat C

{3,548,364)

dions from inception

(43,643,749)
{43.643.748)
(43,643,748)
{43.643.743)

Value of acquired land aficcated fo hotef and residaniial vaiued belew
Remaining valus attibutable to goif courses
30% Premium for assembly of land pascels

(43,645 749)
(43,843,749}
(43,642,749}
(43,543.749)
(43.643,749)
(43,643,748)
143,643,748)
{63.843.749}
(43,643,746)
{43.843.74%}
{43,643,746)
(63,643,748}
(43,843,749}
{43,643,749)
(43.643.749)
(45,643,749}
(43,643,749}
(43,643,749}
(42,643,749}
(43,643,749}
{43.543.748}
(43,643,749
(43,543,743}
(43,643,749}
{43.643,74m
(43,843,74%)
{13,643,74)
(43,643,749
(43,643.740)
{43.643,749)
(43.643,749)
(43,643,749}
(43,843,749}
(43,543,749}
(43,543,749}
(43,643,748}
(43,643,748}
(43,843,748}
(43,843,749}
(43,843,749)
(43,543,748}
143,643,749)
(43,643,749}
{43,643,74)
(43,643,749
(43,643,749)
(43,643,749}
(47,243,413}

NBEX:-NO:
RECEI VED NYSCEF

564/-202
09/ 21/ 2022

8i36i20%4

2,077,060

16,023,860}

57,053,140
17,118,042
74,169,082

Fage 19
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058600 OLL

Donaid J Trmp
Biutament of Financial Condition
As of June 20, 2019

BI30{E018: F1SMT vonvermation with Sarah Malone - leave
vahg of usdasvaloped tand same as 62015

BI32019: valuation basad on 10/31/13 conversation with Sarah

Malone

Trump intemational Goif Links & Hote! - ireland (fik/a Doonbed}

Fixed assets D 8/3W18 includes purchese of suiles

Conversion rate 8/30/2018
Value in US Dellars

Fivad assets @ /3018 includes purchase of suites

Conversion rate 53072018
Value in US Datlars

Value

Total Values

Py financials

Hicrosaft Confidential

§30201 §/30/2018
€ 26,850,796
€ 76,556,795
1,138
Y 30714,805
25,162,363
75,152,305
116478
B A08.552
$ 39,214,805 29,308,652
2,182,206 548 2,.340,883,528
2,132,:200,008 2,349.900,000_
812020

Camputation of
Net Warth

2,182,200,000

906,153

843002014
Purchased February 2014
Purchase price

305,153

RECEI VED NYSCEF: 09/21/2022

16,560,849

e ]

{47,243,113)

(47.243,113)
(47,243,113}
(47,243,413}
(47,201,293

(47,201,293
(47,201,298}
(47.201.293)
(47.201,29%)
{47.201.203)
(47.201,293)
(47,201,293
{47.201.293)
147,201,263)
{47,200,293)
(47,201,293
(47,201,293}
{46,295,140)
(45,295,148}
146,296,140}
(46,295,140}
146,296,140)
(46,295,140}
(46,205,140}
(46,205,140}

(45,295,140}

Page 28
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I £1] £VUZZ L1, LU AV ENDEX-NO.--452564/-2022
-HYSCEF DOC. NO. 24 RECEI VED NYSCEF: 09/ 21/ 2022

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2019

TVILNIAIANOD ATHOIH | LdW3X3 110

{46,295,140)
Trump World Tower {46,295,140)
Valuation is based on the anticipated seffing prica of unsold units and the {46.295,140)
rental income to be derived from the commercial space. (46,285,140)
£/30/2019 6/30/2018 (46,295,140)
6/30/2019 6/30/2018 (48,295,140)
Unsold unit 37B (per email and Trump Sponsor Unit inventory Valuation from TiR Sales office 7/17/19) 6,315,846 (46,295,140)
Unsold unit 37B (per email and Sponsor Unit Inventory Valuation from TIR Sales office 9/5/18) 6,444,492 {46,295,140)
(46,295,140)
{46,295,140)
(46,295,140}
Commercial space (46,295,140}
Monthly rental income {46,295,140)
(46,295,140)
Annualized rantal income {46,295,140)
Muitiplier {486,295,140)
(46,205,140)
Monthly rental income 115,802 118,202 (46,295,140)
(46,295,140)
Annualized rental income 1,389.629.40 1418426 (46,295,140)
Add: RIE Taxes Income 54,787 43,597 {46,295,140)
Less: R/E Taxes {325,559) {314,369) {46,285,140)
Less: Common Charges {140,207) (139,074) {46,295,140)
NO! 978,650 1,008,580 (46.295,140)
Cap Rate 4.50% 4.50% (46,295,140)
21,747,788 22,412,896 (46,295,140)
(46,295,140}
Value 21,747,788 22.412.896 (46,295,140)
28,063,634 28,857,388 (46,295,140}
(46.295,140)
(46,295,140}
Per financials 28,100,000 28,900,000 28,100,000 {800,000) (47,095,140)
{47.095,140)
Cap Rate of 4.5% from Phone Call between Douglas Larson of (47,095,140)
Newmark and Jeff McConney 08/13/19 (47,095,140)
(47.,095,140)

Microsoft Confidentiat 1128/2020 Page 21
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258600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2019

100 Central Park South (Trump Parc East)

Valuation Is based on the anticipated selling price of
unsoid units.

12 Unsold units - per email and Sponsor Unit inventary Valuation from TIR Sales office 7/17/19
14 Unsold units - par email and Sponsor Unit Inventory Valuation from sales office 9/5/18

Lass: Construction costs to fix up 12 units @ $150,000/unit
Less: Construction costs to fix up 14 units @ $150,000/unit

Por financials

Microsoft Confidential

Computation of
Net Worth
6/30/2018 6/30/2018
18,453,798
26,649,867
(1,800,000)
(2,100,000)
16,653,793 24,549,867
et
16,700,000 245500;000 16,700,000 {7.800,000}
1/28/2020

(47,095,140}
(47,095,140)
(47,095,140)
(47,005,140}
(47,095,140}
(47,095,140}
(47,095,140)
(47,095,140)
(47,005,140)
(47,095,140}
{47,095,140)
(47,085,140)
{47,095,140)
(47,095,140)
(54,895,140}

o -NDEX--NO;-452564/-2022
RECEI VED NYSCEF: 09/ 21/ 2022

Page 22
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I £1] £VUZZ L1, 11U AV

AIYSCEF DOC. NO. 24

Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump Plaza at Third Avenue
Vatuation is based on the rental income from the property plus the value
of the two unsold co-op units.

TVILNIAIANOD ATHOIH | LdW3X3 110

Appraisal from May 2014 used to property (upon stabilized

Trump Plaza LLC
NOI
Cap Rate

Value
Value of Apt 36B/C

per email from TIR Sales offica 9/17/19
368 & 36C

per email and Sponsor Unit Inventary Valuation from TIR Sales office 9/05/18
368

36C

Per financials

Cap Rate of 4.5% from Phone Call betwsen Douglas Larson of
Newmark and Jeff McConney 09/13/19

£68600 OLL

Microsoft Confidential

Computation of
Net Worth
6/30/2018 6/30/2019 6/30/2018
42,000,000
45,875,733
4,830,800
1,147,500
1,836,000
50,706,533 44,983,500
50,700,000 45,000,000 50,700,000
112812020

5,700,000

RECEI VED NYSCEF: 09/21/2022

(54,895,140)
{54,895,140)
(64,895,140)
(54,895,140)
(54,895,140)
(54,895,140}
(54,895,140)
(54,895,140)
(64,895,140)
{64,895,140)
(54,895,140}
(54,895,140)
(54,895,140)
(54,895,140)
(54,895,140)
{54,805,140)
(54,895,140)
(54,895,140)
(54,895,140)
(64,895,140
(54,895,140)
(54,895,140)
(54,895,140)
(54,895,140)
(54,895,140)
(54,895,140}
(54,895,140)
(54,895,140}
(54,895,140)
(54,895,140}
(54.895,140)
(54,895,140)
(54,895,140)
(49,195,140}
(49,195,140)
(49,195,140)
(49,195,140}
(49,195,140)

Page 23
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Conald J Trump
Statement of Financial Condition
As of June 30, 2019

Trump Patace, Trump Parc and Trump Pare East
Valuation is based on the rental income to be derived
from the commercial space.

TVILNIAIANOD ATHOIH | LdNIX3 10

6/30/2019 6/30/2018 8/30/2019 6/30/2018
Trump Pare Garage
Stores at 106 CPS
Monthly rental income
Annualized rental income
Muitiplier
Monthly rentat income - CPS LLC (stores) 95,700 94,087
Pal/Parc LLC (g 35,000 37.500
130,700 131,587
Annualized rental income 1,568,394.84 1,579,043
Add: R/E Taxes Income - CPS LLC 71,080 62,724
R/E Taxes Income - Pal/Parc LLC - -
Less: R/E Taxes - CPS LLC {336,190) {327.716)
R/E Taxes - PalfFarc LLC {255,781) {252,031)
Less: Cammon Charges - CPS LLC {41,332) {42,924)
Comman Charges - PalParc LLC {122,911) {54,799)
NOI 883,261 964,297
Cap Rate 4.50% 4.50%
19,628,026 21,428,820
Storage Units
Trump Palace - 31 unsoid units
Selling price/SF (Based on comp sale Oct 2015) 520
Selling price/SF (Based on comp sales June 2017} 996
Number of square feet 2,144 2,144
2,136,048 1,114,880
Trump Parc - 38 unsold units
Selling price/SF (Based on comp sales Feb 2014) 980
Selling price/SF (Based on comp sales 2014) 862
Number of square feet 2.450 2,450
2,356,802 2,425,500
Value 24,120.874 24,969,200
St
6/30/16 ~ No recent storage unit sales in Trump Parc Condo,
Three racent sales in Trump Palace Condo - proceeds not broken
out from unit selling price in contract
6/30/17 - No storage unit sales 7/01/16 to 6/30/17
Per financials 24,10&200 25,000,000
Cap Rate of 4.5% from Phone Call between Douglas Larson of
Newmark and Joff McConney 09/13/19
o
Q
© Microsoft Confidential /282020
)
(52
A

Computation of
Net Worth

24,100,000

{900.000)

- NDEX--NO. .452564/.2022 ...

RECEI VED NYSCEF: 09/21/2022

(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
{49,195,140)
{49,195,140)
{49,195,140)
(49,195,140)
(49,195,140}
(49,195,140}
(49,195,140}
(48,195,140)
(49,195,140}
(49,195,140}
(49,195,140}
(49,195,140)
(49.195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
{49,195,140)
(48,195,140)
(49,195,140)
(49,195,140)
{49,195,140)
(49,195,140)
(49,195.140)
(49,195,140}
(49,195,140)
(49,195,140}
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140)
(49,195,140}
(49,195,140)
(49,195,140)
(49,185,140)
(50,095,140)
(50,095,140)
(50,005,140}
(50,095,140)
(50,095,140)
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Donald J Trump
Statement of Financial Condition
As of June 30, 2019

TIHT. - New York City {(Commercial space

Cushman & Wakefleld Appraisal from July 2016

Monthly rental income - TIHT Commercial LLC 88,633
Annualized rental income 1.087.712 1,063,602
Add: R/E Taxes income - TIHT Commercial LLC 413,981 389,628
Less: R/E Taxes - TIHT Commercial LLC {627,253} (593,068)
Less: Common Charges - THHT Commercial LLC {garage only - rest pa {112,087) {103,587}
NOt 772,342 756,574
Cap Rate 4.5% 4.5%

TiHT Hotel Unit 1104 {per emails from Susan James)

Per financials

Microsoft Confidential

Computation of
Net Worth

6/30/2019 6/30/2018
EiArdpanea 16,812,764
1,250,000 1,500,000
18.413.164 18,312,764

18,300,000 18,400,000 100,000

1/28/2020

RECEI VED NYSCEF: 09/21/2022

(60,095,140)
{60,095,140)
(60.095,140)
(50,095,140)
(50.095.140)
(50,095,140)
(50,095,140}
{50,095,140)
(50,085,140)
{50,095,140)
(50,095,140)
(50,005,140)
(50,095,140)
(50,095,140)
(50,095,140)
(60,095,140)
(50,095.140)
(50,095,140)
(50.095,140)
(50,095,140)
(50,095,140)
(50.005,140)
(49,995,140)
(49,995,140)
(49,995,140)
(49,995,140)
(48,995,140)
(49,995,140)
{49,995,140)
{49,995,140)
{49,995,140)
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Donaid & Trump
Ststement of Financial Conditior
As of June 30, 2019

PARTNERSHIPS AND JOINT VENTURES

Bartnarship with Vomado
NOLperaudied s
585 California Straet~ NOt
Cap rate
Viahie hased on cap rate
Less: Debt
Lass: Accounts payabin and acorust oxpOnses
Nat Properdy Value

IVILNIAIANOD ATHOIH | LdWIX3 IO

1280 Sixth Avenue - NCI

Cag rate

Value basad on cap 3ie

Less: Dabt

L3z Actounts payable and avcrued expenses
Nel Property Vaive

Par financials

Cap rates

Computation of
Net Worth

8302018 5302018
74,935,006 84,802.008
4.50%

1.405,222,222

767,142,868

111,838,210
2.87%

4,192,479,775
953,003,508}

~
243

B T TvE 110625 3342278778

A+B 4.358,732.847 4.038,622,870
30% 30%
1,807.819.654 1,211,885 831

1,307,.800.000 1,241,900,008 1,307,900,660
PR

55/30/2018-355 based on information provided by Michae! Papagianopouios and Melisse Bach of Cushman & Wakefieid

in San Franciscoe which contained comps for Ciass A office buildings. Cap rates for these bulidings
were 5.00% and 4.50% for an average of 4.75%

06730/2019-555 based on information provided by Michas! Papagianopouios of Cushmn & Wakefistd
in San Franciscn which contained comps for Class A office bulidings. Cap rates for these bulidings
wesrs 5.00% and 4.00% for an average of 4.50%

06/30/2018-bassd on information provided by Michael Papagt of Cushman & Wakefiek
walch reflacts 8 cap rate of 2.67% for a comparable office buiiding.

06/30/2018-1280 based on ink jon provided by Micheel Papagi das ol C & Wakafield
which rafisils a cap rate of 2.57%¢ for 3 somparab o buiiding.

958600 OLL

Microzoit Gonfudential

B6.000.000

L-NBREX-~NG

64/-202

RECEI VED NYSCEF: 09/21/2022

(49,995,140}
{49,995,143)
(49,995,140}
49,395,140}
{49,995,140)
(42,995,340}
(43,985,140)
{49,995,340)
{48,095,140)
{44,9485,340)
145,895,140}
(45,595,140}
(49.805.140)
{45,595,140)
{40,905,140}
(49,995,140}
45,004,360
45,004,860
45,004,560
45,004,860
46,004,860
46,004,860
45004860
46,004,860
46,004,860
46,004 RE0
46,004,860
A6.004.860
46,604,860
26,004,360
45,004,880
46,004,860
45,004,850
46,004,860
45,004,860
26,004,860
45,004,850
46,006,860
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Donaid J Trump
Statement of Financiat Condition
Asg of June 30, 2019

TIHY « Las Vegas

Value of Remaining Unsold Units @ 6/30/19
Value of Remaining Unsold Units @ 6/30/18
less Difference from 6/30/18 listed price to sales price of units

subsequent events (sales)

Less: Vaiue of Loan @ 6/30/19
Less: Value of Loan @ 6/30/18

Reduce Loan by Monthly Debt Service Pymts from Operations
6/30/18 to 7/09/18 ($250k * 1)

Net Available Inventory for Sale - Post Loan Repayment

DJT Ownership %

Add: Development Fee due to DJT {paid in 2018)

Add: Distributable Income once loan is paid off (end of 2018):

2019 - '18 Budg less $600k Union Madical Contract Incr * 3%
2020 - 2019 @ 3% increase

Estimated Annual Distribution
10 years
Present Value @ 5% disount

DJT Qumership %

TOTAL DJTVALUE

Per financials

177.672,000
185,568,000
(511,000
185,057,000
]
{1.622,694)
250,000
145,158.024 183,684,306
50% 50%
72,579,012 91,842,153
0 3.308,936
4,238,686
4,365,847
8,604,533
4,000,000
40,000,000
24,556,530
50% 50%
12,278,265 4,302,266

Computation of
Net Worth

§(30/2019 83012018
i 91,842,153
- 3,308,936
12,278,265 4,302,266
84,857 277 99,453,355

Per converstation with Drew Jenkin on 9/19/19, Vegas abie to distribute $4M annually after CAPEX, raom refresh reserves, etc.

This is based on owning 300 approx units and being able to charge a resort fee (which may be impacted by the result of a Marriott lawsuit).

Woe will eam significant management feaes, resort fees, cam faees for a term much longer than 10 years.
To be conservative we only used 10 years and we present vaiued that number.

Microsoft Confidential

99,500,000 84,500,000

1128/2020

(14,600,000}

RECEI VED NYSCEF: 09/21/2022

486,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860

46,004,860
46,004,860
46,004,860

46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
48,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
46,004,860
31,404,860
31,404,860
31,404,860
31,404,860
31,404,860
31,404,860
31,404,860
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Dangid J Trume
Statement of Financlal Condition
As of june 30, 20719

rmp Old Past Office

IVILNIAIANOD ATHOIH | LdWIX3 IO

Computation of
Net Worthy

830/2019 Bi30i2018
3Z3A Computation Purposes:
Raoms 263 253
Saies Price per Room Rosowood Washington OC {4pel 2018) 1,325,531 4,926,831
Vaius based on Sales Frice par Room 348,877,653 348,877,853
Less: Debt {170,000,000) (170,000,000}
Loss: Estimated Closing Cosis {1%) (3,488,777}
i.ese. Ground Lease - aelling price reduction due {o ground lease
sncumbranca {per conversation 10/5/17 with Ray Flores} {36,000,000) {3G,606,000)
Net Propesty Value 145,388,878 148,877,653
Less: Rep t of BT Ad ingiuding 20% KRR 83785338
Net Prop Value alter Repay t of DT A s £5,092.315
Faymam Due to GSA on 53t @ 15% of Net Property Value after
Rapayment {345,501) {8.763.847}
Valuation Purposss:
Rooms 253 283
Sates Price per Room Rosewead Washington DC {Apdl 2016} 3,326 531 1.386.831
Value based on Sales Price per Room 348.877.653 348,877,653
Less: Dobt {170,000,000) {170.000.000)
Less: Estimated Closing Costs {1%) {3.488.777)
et Ground Lease {deduction per convarsation 10/5/17 with
Ray Flares) 36,000,000 {30.000,000}
Payment Due 1o GBA on sals & 15% of Net Praperty Vailue after
Repayment (345,501 {9,763,847}
Net Proparty Value 145,043,378 138,113.806
Loss: Repayment of DLIT Capital Camiributions withous 4% pref
per partnership agresment 0,711,108 50,711,168
Less: Repayment of DT CapRal Contributions with 4% pref per :
parinership agreement
Net to be Distributed 87,052,580 78,402,700
DT ownarship perceniage 77.5% 77.5%
Total Vaiue o DIT 51,965,368 60,762,043 51.865.368 63,762,083

Par financiale

868600 OLL

Wicrosoft Confidential

129,356 121,473,108

121,500,000 8500000

112812020

RECEI VED NYSCEF: 09/21/2022

31,404 880
31,404 866G
31,404,360
31.404.860
21,404 360
$1.404.860
21,404 8E0
31.404.360
21,404,860
31.404.360
31,404 880

31404860
31,404,860
31,404,860
31,404,860

31,404,850
31,404,860
31,404,860
31,404,860
31,404,860
31,404,880
31,404,860

31,404,860

31,404,860
31,404,860

31404860

31,404,860
31.404.880
31,404,860
31,404,850
31,404 860
41,404 860
31404850
71,404 860
33,304,850
30,904,860
36,904,860
33,904,860
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As of June 30, 2019

CIHER ASSETS

Tha Apprentice
Fuhure F - Canti Comp ived July 2018 to August 2019
Futura - Contingent Comp fvatd July 2018 to August 2018

Futures Revenue - Contingent Comp.

Licsnse to un Wollman Rink

Nat Cashftow {Budgeted)

Neat Cashilow (Actuat Avg 2014715 to 2017/16}
# of Years Remaining on Contact

Family Receivables
Dion {Tho Sovartaign pasiatly repaid July 2019)
fvanka {T Park fve)
B (100CPE}

Virginiz Vingyarde/Croparty
Trump Vineyard Estates - Fixed Assets 8/3011¢
Trump Vinayard Exiases - Fixerd Assels 630118
Capital improveamants 1/418 o €/30/18

Trump Vineyard Estates Lot 3 {akis Bric Tranp Land Holdingsit

nia Lot S-belance of Lot 108
nia Acquisition « Fixed Assets 8/30/19
Trump Virginis Acquisition « Pixed Assets 6{30/18

Trump Vi

Starret City Associstes, LP

Agdditional distri dun after et of sutatanding ciaims
post 5/7/18 sale

Microsoft Confiduntial

$302018

125008

g
125.000

90,073
2

1,180,148

B e e

1,208,000

4,080,000
1.500,000
2,G60,00C

25,428,187

2,000,000

RECEI VED NYSCEF: 09/21/2022

39.904.860
39,504,860
39,804,860
79,904,860
39,904,880
39,904,850
39,904,880
39,904,860
39,804,860
38,904,860
39,904,860
38,904,860
39,804,860
239,904,880
35,504,560
30,604,860
39,904,660
39,804,860
38,904,860
39,904,860
39,904,860
39,904,860
39,904,860
39,904,860
39,904,860
39,804,860
39,904,860
39,904,860
39,904,860
33,904,860
39,904,860
39,804,860
39,904,860
35,904,860
32.904.860
35,9504 860
39,904,860
39.904.850
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Sterling

Danald J Tramp
Statement of Financial Condition
Asof June 3G, 2018

OTHER ASSETS (continuad)
Alroralt

DT Operations 1, LLC-TS7 (812512012 par tslaphons
sonversation with Kevin White, the broker at AVPRO, Inc who
warkad ont DU Ts purchase of the plane, the valve of RUT's 757
aouid be as much as §55 mil. To b conservative we used
$52mit
34T Operations §, LLC-787 8/36/14 - Iowered value from $52M to

$35M beacause the plans naads work, 35.000.000

Pros i sftsdesd

DY Endeaver | LLC ~ asssts transfered from DIT O ions CX
- Cesgna Purchased Dec 2012 {(nurchase price} 5,228.000

83012018

52.900.000

5,226,000

T

T Connoct Burope-Sikersky used by Turnbstry {purch price +
improvs) - §12017 refleciad above in Tumbeny as an asset~
transtercad 1o DJT Astospace LLG in 2018 [

DJT assospacs LLC-3ikorsky translerred from DT Zonnect
Europe (per Mazars wial balance) 738.000

DIT Aecospace LLE- original Sikarsky in NY {purchsse prics +
Improvements)

DT Connant B-Sikarsky used by Florids properties {purch price +
imprave} 1,470,

oy
3
2

1470000

Comp from 432 Park {10,066.308F @ 310.525/5F)
Comp from 220 Central Fark South {10,896.288F @ $10,348/8F ]

s

e
@©
~2

90,644

4

Three homes in Paim Beach

1084 S Ovesr Bivd {(Par Heidi Brayski email G2516)
124 Woodbridge Drive {(Per Heidi Brzyski emalf 825/13}
1125 Scuth Ovean Bivd {sale prics}

Seven Springs per March 2016 appraisal for easamant
Soven Springs per June 2018 appraisal

Bavarly Hills, California
08 North Canon Drive

Par AW nonversation with DJT (0872013}

YA House - Trumg Marks Asia LLC
Purchass Prica (11/10/09)

Scotsborough Squiare Huuss - Trump Scotsborough Sguare LLG

Purchase Price {7/13/11}

Por financials

Microsoft Confidential

116,856,644

52,000,000
226,000 5,226,000
] o
738,000
1850000 1,825,000
1476000 1.478,000
118,800,000
112,800,000
5.300.000 14,730,000
3,700,000 3,335,000
18,500,008 18,500,000
15,008,000 18.000.000
37,850,000
[+ 13,000,600
887,500 $87,50C
556,250 566,250
273 880,947 311,420,594
> SiEeiisecn
274 830,008 314,400,000
o

Computation of
Net Worth

274,000,000

{37,400,000)

RECEI VED NYSCEF: 09/21/2022

38,904,860
38,804,860
39,804,86¢

39,904,850

39,904 860
39,904,860

39,504,860
39,904,660

32,904,850
33,304,860

38,304,860
33,804,860

39,904,860
39,904,660

39,604,860
39.904.360
39,504 860
30.904.860
39,504,860
39,904,880
35,904,360
39,804,860
39,504,860
3,504,860
30,904,860
38,904,860
38,904,860
39,904,860
30,904,860
39,904,860
36,004,860
39,804,860
30,904 280
39,904,850
30,904,850
39,904,860
30,004,860
39,904,860
39,904,860
33,904,850
39,904,860
3,904,860
39,902,860
39,304,850
39,904,860
33.904,850
35,404,860
38,304,860
35,504,860
36.604.860
38,904,860
39,504,860
2,504,860
2,504,860
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Donaid J Trump Computation of
tatement of Financial Condition MNet Worth
As of June 30, 2019

IVILNIAIINOD ATHOIH | LdWIX3 110

§/30{2018 2,504,860
3 t g 142,808,000 2,504,880
incentive Fovs 66,100,000 2,504,860

Per finansials 182,400,000 {20,500,000) §17,995,140)
i 2018 1 i % | diHS i rounding in indivicual ciubs
6,570,360,00C Assats] 65654200001 0.3% 718,060,000
ACCOUNTS PAYARLE
See schedule
Par financiats 36,108,000
LOANS PAYASLE 432,100,000 438,900,000 432,100,000
{ 2018
TOTAL LABRITIES 488,200,000 Linbifities 0.2% 800,000
NET WORTH WetWorth  5,121,020,000 | ©.3% {16.860,000)
Micrasoft Confidential 12812020 Page 31




