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Z DonaldJTrump Computationof

StatementofFinancialCondition NetWorth
AsofJune30,2019

r
6/30/2019 6/30/2018 diffvsJune30,2018 mnningbalancevsJune30,2018

CASHANDMARKETABLESECORITIES
CasharidMarketableSecurities-Seeschedule M 76,231.308

Perfinancials 87,000,000 76;200,000 87,000,000 10,800,000 10,80G,000
10,800,000
10,800,000
10,800,000
10,800,000

ESCROWANDRESERVEDEPOSITS 10,800,000
Seeschedule 28.,768.,776 22.718.506 10,B00,000.__._..._..._.--..........._.............-..........-....

10,800.000
28,760,000 22,720,000 28,760,000 6,040,000 16,640.000

16.640.000
16.840.000
16.640,000
16.840.000
16M0,000
16.840,000
18.840.000
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DonaldJTrump Computationof
StatementofFinancie!Condition NetWodh

AsofJune30,2019

REALANDAPE_RATING_P.ROPERIlE1 16.840,000
16.8402130

T_ntmpTower 12.012 6130/2918 16,340,000
16.840,000

Income(basedonDec2017FinancialStatements) 32,767,148 16,840,000
Less:AdjustmentforStraight4iningofrents 42B103 18.840S00
Less:LeaseTerminationIncome(non-recurring) (31,769) 16,840,000

16,840,000
RentalIncomeforvacantspaceon5>14,15,17,24Floors(47,159SFx$65/SF); 2,420,275 16,640,000
RentalIncomefor17thFloorMarcFisherExpamion(9,924$Fx$89/SF); 883236 16.840,000

16,84000
Renta!incomeforspaceusedbyTCorp(notbilled) 16,840,000

26thand25thfloors27,466SFx$65/SF 1.785,200 16,64000
16thfloor8,300SFxSG5/SF 539.600 16,840,000
23rdfloor6,875x$65/SF 446.ers 16,840.000

39,238,658 16,840400
OperatingExpenses(basedon12/31/17auditedfinancialstatements) 18.296.275 16.840.000

16,840,000
NOi 20,942,383 16.840,000
CapRate 2.860% 16.840,000

16.840,000
Value 732,251,154 16,840,000

16,640,000
16,840,000

Income(basedonDec2018FínancialStatements) 35,221,495 16,840S00
Less:AdjustmentforStraight-liningofrents (882·y34; 16;84000
Less:LeaseTerminationIncome(non-tecuning}

RentalIncomeforvacantspaceon5,14,15,17,24Floors(37,585SFx$74/SFr 2.781.290 16,84000
Rentalincomefor23rdPloorS-S.STEINERINC(6,875SFx$74/SFr 508,750 16,840000

16,B40S00
RentalincomeforspaceusedbyTCorp(notbliled) 16,840,000

22244 16,B40,000
0 16,840,000

40o5 466 16,840,000
OperatngExpenses(basedon1231/18auditedfinanca statenents) 1893M33 16,84000

16,840,000
NOi 21,539.983 18;840400
CapRate 2.670% 15,840,000

16.840,000
Value 806.7409 15,640.000

16-840400
16.840.000

Per.financials 806,700,000 732,300,000 806,700,000 74,400,000 91,240,000
91,240400
91.240,000

CaoRate 91,240,000
05í30i2018-basedoninformationprovidedbyMichaelPapagianopoulosofCushman&Wakefield 91,240,000
whichrefientcapratesforcomparableofficebuildingsof2.67%and3.05%foranaverage 91,240,000
caprateof2.80% 91.240400

91,240S00
91,240,000

0613012019-DasedoninformationprovidedbyDouglasLarsonofNewmark 91,240,000
whichreflectsacaprateforacomparableofficebuildingof2.67%. 91,240£00

91,240S00
91,240.000
91.240,000
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019

Niitetown 91,240,000
6/30/2019 6/30/2013 91240,000

O Rent.iincomeduefor20,82019 91,240,000
June2019@$1.040.327/month 12.483.924 91.240,000
Annual°CperatingCharge"Income 500,000 91,240,000

- 2018percentagerent-NiketownnoiongeropenasofSpring2018sono%rent 0 97,240,000
Rentalincome 12,983,924 91,240,000

Less.Gtoundrent2018/2019 91,240,000
Minskoff 91.240.000

211/2018tot!3112019-S1,735,505/year($144,625/monthx7months)July2018-Jan2019 1,012.378 91,240,000
2/1/2019to1/31/2020-$1.806,110/year($150,509/monthx5months)Feb2019-June2019 752,546 91.240,000

KandeIt 91,240-000
1/1!2016to12/31/2020-$450,000/year($37;500/monthx12months) 450,000 91.240.000

Gn>undrentexpense 2,214.924 91,240,000
NOI 10,769,000 91.240,000
NefRate 2420% 91,240,000

91.240,000
Value 445,000,000 91,240,000

91,240p00
Rentaiincomeduefor2017i2018 91240,000

July2017-June2018@$958.8271momb 11,505,924 91,240400
AnnualŒperatingCharge"Income 500,000 91240,000
2017percentagerent-receivedJungary2018 127,940 91,240,000

Rentalincome 72,133,864 91240,000
Less:Gmundrent2017/2018 91240,000

Minskoff 91,240,000
2|1/2017to1|31)2018-$1,702,432/year($141,869/monthx7months)July2017-Jan2018 993.085 91240,000
2/1/2018to1/31/2019-$1,735,505/year($144,625/monthx5months)Feb2018-June2018 723.127 91,240,000

Kandell 91,240,000
111/2016to12/31/2020-$450,000/year($37,500!monthx12months) 450.000 91240.000

Groundrentexpense 2.166,212 91240.000
NOf 9.967.652 91.240.000
CapRate 2.S60% 91,240,000
Value 422.358.136 91.240.000

91.240.000
Perfinancials 445,000,000 422,400,000 445,000,000 22.600,000 113,640,000

113,840,000
CaoRate 113.840,000

6/30/2010-Per9/14/18telephoneconversationwithDougLamonofNewmark 113,840400
capratesforretailpropertiesinupscaleareasIlkeTimesSquareandthe 113.840.000
FifthAvenuearesareusually50to60basispointslowerthan 113,840,000
officespace.TobeconservativewereducedthecaprateusedonTrumpTower 113.840,000
by50basispointstoatriveatthecaprateusedtorNiKETOWN, 113,840,000

113,840,000
6/3C20*9?crccrvorsanone Doe'..monofNewmrk,!¬e50to00basiscoint 113,840,000
e cUonosedmsmaous);eemprooabiydoesrotstandmhemarketasof6/30/19. 113,640-000
h fao m:4e=smM.av redacedineap ete.nedannxmeTower 113.840.000

by2Ebamspointstoamveat±ecacreteusedferNMETCWN 113.640.000
113.840.000
113,840,000
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019
Z 40WallStreet 6/30/2019 6/30/2018 113,840,000

113,840,000
SquareFootage 113,840,000

Office 1,117,735 113,840,000
Retail 46,551 113,840,000

TotalSF 1,164,286 113.840,000
113.840,000

NewlyMeasuredSquareFootageperemailfmmMilesFennonofCushman&Wakefieldon9/24/19 1,207,042

%30rn.rso9immrecemse ps 630 113,840,000
760,436,460 113,840,000

113,840,000
$647persqftfromrecentsalescomps 647 113,840,000

753,293,042 113,840,000
less:ValueofLand 113,840,000

GroundRent (1,815,000) (1,650,000) 113,840,000
CapRate 5.00% 5.00% 113,840,000

(36,300,000) (33,000,000) 113,840,000
113,840,000

Value 724,136,460 720,293,042 113,840,000
113,840,000

6/30/19- SalespricepersqftcompsprovidedbyDouglasLarson 113,840,000
ofNewmarkon7/8/19 113,840,000

113,840,000
6/30/18-SalespricepersqftcompsprovidedbyMIchaelPapagionopoulous 113,840,000
ofCushman&Wakefieldon9/11/18 113,840,000

Perfinancials 724,100,000 720,300,000 724,100,000 3,800,000 117,640,000
117,640,000
117,640,000
117,640,000
117,640,000
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019
117,640,000

TlHT-Chicago 117,640,000
117,640,000
117,640,000
117,640,000
117,640,000

6/30/2019 6/30/2018 117,640,000
117,640,000
117.640,000
117,640,000
117,640,000
117,640,000
117.640.000
117,640,000
117,640,000
117,640,000
117,640.000

Perfinancials 0 0 0 0 117,640,000
117,640,000
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DonaldJTrump Computationof
StatementofFinancialCondition NetWodh

AsofJune30,2019
Z 117,640,000

TrumpParkAvenue 117,640,000
Valuationisbasedontheanticipatedsellingpriceofunsoldresidentialunitsandthesellingprice 117,640,000
ortherentalincomestreamtobederivedfromthecommercialspace. 117,640,000

117,640,000
6/30/2019 6/30/2018 117,640,000

Unsoldunits(peremailandSponsorUnitInventoryValuationfmmTiRSalesoffice6/30/18) 144,216,956 117,640,000
Unsoldunits(peremailandSponsorUnitInventoryValuationfromTIRSalesoffice6/30/19) 148,222,835 117,640,000

117,640,000
117,640,000

Commercialspace 6/30/2019 6/30/2018 117,640,000
117,640,000

Monthlyrentalincome 149.996 149.996 117,640,000
117,640,000

AnnualizedrentalIncome 1,799,955 1,799.955 117,640,000
Add:R/ETaxesIncome 565,620 501,745 117,640,000
Less:R/ETaxes (743,787) (684,004) 117,640,000
Less:CommonCharges (253,949) (239.368) 117,640,000
NOI 1,367,839 1,378,328 117,640,000
CapRate 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

Storagerooms 819,000 819,000 117,640,000
179.43B,267 175,665,459 117,640,000

117,640,000
117,640,000

Perfinancials 179,400,000 175,700,000 179,400,000 3,700,000 121.340,000
121,340,000

CapRateof4.5%fromPhoneCallbetweenDouglasLarsonof 121,340,000
NewmarkandJeffMcConney09/13/19 121,340,000

121,340,000

O
O
O
(O MicrosoftConfidential 1/28/2020 Page6

¦

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m
><
m

. DonaldJTrump Computationof
StatementofRnancialCondition NotWorth

AsofJune30,2019

CLlJBFACI;ITIES 121.340.000
121,340,000

- TheMar-a4.acoClub 06t30119 06130118 6/30/2010 6/30/2018 121.340.000
Valueifsoldtoanindividual 121;340,000

121.340,000
Comosrableproperties 121,340,000
60BlossomWay 121.340.000
Sellingprice 99,100,000 121,340,000
Numberofeares 3,50 121.340.000
Valueperacre 28.314.286 121,340,000

O 121.340.coo
1295SouthOcean 121,340,000
Sellingprice 78.291.000 121,340,000
Numberofacres 2.61 121,340,000
Valueperacre 29.996.S52 121,340,000

121,340.000
101CasaBendita 121.340.000

Z Seriin9price 30.275.000 121.340.000
Numberofacres 0.88 121.340.000

- Valueperacre 34,403,409 121.340,000
121,340,000

100CasaSendita 121.340.000
Sellingpdce 35,000,000 35,000,000 121,340,000
Numberofacres 0.95 0.95 121.340.000
Valueperacre 36,842,105 36,842,105 B16!2018 121.340.000

121.340,000
1485SOceanSivd 121,340,000
SeliIngprice 41257,000 412S7,000 121.340.000
Numberofacres 1.00 1.00 121,340,000
Valueceracre 41.257,000 41,257,000 6/1A!2018 121,340,000

121,340,000
121,340,000

AverageValueperacre 34.162.670 39,049,553 34,162,670 39,049,553 121,340,000
18.B1 18.81 121,340,000

642,599,S30 734.522,083 121,340,000
ConstructionofGrandBallroomandbeachcabanasadjustedfor 121,340,000
inflation(seebelow) 23,899,901 23.451.968 121,340.000

666.499,731 757,974,051 121,340.000
121.340,000

FF&E 14,860,353 16.800.000 121.340.000
681,360,084 774R4,051 121,340,000

Less:MemberDepositsRefundaMe (34241,304) (35,321,532) ChangeInclubs 121340,000
121.340,000

Value 647..118,780 739.452,5'I9 (92.333.739) (92.333.739) 29,005,251
29,006,201

Avginflation 29,006.261
Rate Constructionofbeachcabanas- placedinsemceDec2002 4,028,000 29,006,261

88% ReplacementcostadjustedforInflation- Dec2003 4,103,726 29.006,261
326% Replacementcostadjustedforinflation-Dec2004 4,237,507 29,006,261

29,006,261
Add:ConstructionofGrandBallroom-piecedinserviceJan
2005 13.866,000 29,006261

18.103.807 29,006,261
3.42% Rep;acementcostadjustedforinflation-Dec200S 18.722..647 29,006,261
2.54% Replacementcostadjustedforinnation- Dec2006 19.198.202 29.006.261
4.08% Replacementcostadjustedforinflation- Dec2C-07 19,981,489 29,006.261
0.09% Replacementcostadjustedforinnation- Dec2008 19.999.472 29.006261
2.72% ReplacementcostadjustedforInflation-Dec2009 20,543,453 29,006.261
1.50% Replacementcostatfjustedforinnation- Dec2010 20,851.610 29.006261
2.96% Replacementcostadjustedforinflation- Dec2011 21,468,818 29.006.261
1.74% Replacementcostadjustedforinnation- Dec2012 21.842.375 29,006261
150% Replacementcostadjustedforinflation- Dec2013 22,170,011 29.006.261
0,76% Replacementcostadjustedforinnation- Dec2014 22,338,503 29,006,261
0,73% Replacementcostadjustedforinflation- Dec2015 22,601,S74 29,006,261
2.07% Replacementcostadjustedforinflation-Dec2016 22,967,357 29,006261
2.11% Replacementcostadjustedforinflation-Dec2017 23,451,968 29.006261
1.91% ReplacementcostadjustedforinifatIon- Dec2018 23,8994901 29,006,261
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019
Premiumforfully 29,006,261

T.usajnt-erjLatiomaj_"_oj[_Club-Florida 6/339a0_12 6/30/2018 operationalfacility 29,006,261
@xx% 29,006,261

ValueofPixedAssets 47,062,362 46,675,909 6/30/201815% 29,006,261
6/30/201715% 29,006,261
6/30/201615% 29,006,261
6/30/201515% 29,006,261
6/30/201430% 29,006,261

Additionalvalue 29,006,261
Receivablefrommembers 96,937 139.971 29,006,261
Receivablefrommembersforrefundableand/ornon-refundabledeposits 37,500 0 29,006,261

29,006,261
29,006,261

Value 47,196,799 46,815,880 380,919 380,919 29,387,180
29.387,180
29.387,180
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DonaldJTrump CompoisHonof
StatementofMnancialCondition NetWorth

AsofJune30,2019
29,387,180
29.387,180

TrumoNationalGolfClub-BriarcliffManor §fagt.2jILS 6/3012018 29,387,180
29,387,180

ValueofRxedAssets 76,106,287 75,774.603 29.387,180
29,387,180
29.387.180
29.387,180

Additionai_ya_[ue 29.387.180
Receivablefrommembersforfood,dues.etc 1,678,915 2,535,596 29,387,180
Receivablefrommembersforrefundableand/ornonsefundabledeposits 319,616 29.387,180

29,387.180
05t30/19 06/30/18 29,387,180

Saleof71MidRiseunitsapprovedbutputonhold* 29.387.180
Sellout(152.498SF@$1,000/SF) 152,498,000 29,387,180
Solicut(152.498SF@$1,2001SF) 829956005
Less:Costs(152.498SF@$300/SF) ............................ 45,749,400 29.387,180
Loss:Costs(152,438SF@$475/SF) NfêMinnaijii
Less:infrastructurecosts,etc S.000.000 5.000.000 29,387,180
Profit 105.561.050 101.748,600 iOC£51 CD 101.748.600 29.387,180

29.387,180
29,387,180

nifanyamended 29.387,180
S e t a 3 29.387.180

29,367,180
Value 183,665,868 180.058.801 3,607,008 3,607,088 32.994.248

32.994.248
32.994.248
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019

32,994,248
TrumpNationalGolfClub- Bedminster 6/30/2019 6/30/2018 32,994,248

32,994,248
ValueofFixedAssets 130,563,806 129,907,737 32,994,248

32,994,248
Additionalvalue 32,994,248
Receivablefrommembersforfood,does,etc 1,536,264 1,882,244 32,994,248
Receivablefrommembersforrefundableand/ornon-refundabledeposits 481,633 317,810 32,994,248

32,994,248
Value 132,581,903 132,107,791 474,112 474,112 33,468,360

33,468,360
33,468,360

O
O
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StatementofFinanclaiCondition NetWorth
AsofJune30,2"319

33.468.360
33,468,360

TrumpNationalGolfClub-ConsNeck 6/30/2019 S/30i2018 33.468.360
33,408,350

ValueofPixedAssets 47,318.059 46,816,650 33.468,360
Premiumfortullyoperationalbrandedfactisty@15% 7,022/98 33,46S,360
Premiumforfullyoperationalbrandedfack!ity@15% 7.007.709 33.468,360

54,415,768 53s839,148 33.468,360
33/68,S60
33,46B,360

Addifonalvalue 33,468,360
Receivablefrommembemforrefundableand/ornon-mfundabledeposits 0 0 33,4BB,360
Receivablefrommembemforfood.dues,ate 775.554 569,517 33,468,360

33,468,360
33,468.360

Value 55,191,322 54,408,665 782,657 782,657 34251,017
34251,017

10/29/2019-AfterconsultingwithMarcus&Minichap.golfcourseindustry 34.251.017
experts.Tmmpbrandedclubsaremorevaluablethanmostgolfcousesand 34,251.017
couldbevaluedat10%to25%higherthanntwTrumpbrandedgolfcourses 34.251.017
Tobeconservative,weuseda15%pmmlum. 34,251,017

O
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StatementofFinancialCondition NetWorth
- AsofJune30.2019

34.251.017
34251,017

TrumpNationalGolfClub-Washínoton,DC 6/30/2019 6/30/2018 34.251.017
34,251,017

Valueofi ixedAssets 60,106,066 S9,340,005 34,251.017
Premiumforfullyopemtionalbrandedfaciifty@15% 8,901,001 34.251,017
Premiumforfullyoperationalbrandedfacility@15% 9.015.908 34.251,017

69,121,964 58,241,006 34.2512317
34.251,017
34.251,017

Additiona{vpjge 34,251,017
Receivablefrommembersforrefundableand/ornonwefundawedeposits 686,977 611,196 34,251.017
Receivablefrommembersforfood.dues,oto (471361) (94,581) 32,251,017

34.251,017
34,251,017
34,251.017
34,281,017
34.251,017

Value 69,337,380 68.787.621 579,759 579,759 34,830.776
34.830.776
34,830,776

10/29/2019-AfterconsultingwithMarcus&Millichap.golfcourseindustry 34.830.776
experts.Trumpbrandedclubsaremorevaluablethanmostgo!fcoursesand 34.830,776
couldbevaluedat10%to25%higherthannon-Trumpbrandedgolfcourses. 34.830.776
Tobeconservative,weuseda15%premium. 34.830.776
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StatementofFinancialCondition NetWorth
AsofJune30,2019

34,830,776
34.B30J76

TmmeNationstGolfClub- Philadelphia 6/30/2019 §@/_2_Qj_§ 34,830J76
34.B30J76

ValueofFixedAssets 18,201231 18,078,957 34,830J76
Premiumforfullyoperationalbrandedfacility@15% 2,711,844 34,830J76
Premiumforfullyoperationalbrandedfacility@15% 2.730.185 34,830,776

20,931,415 20J90,801 34,830J76
34,830J76

Lar0plvjasedm201ÄPirah."De/oicememLLC PDCSD 200.000 34,830,778
Smaneceof;ev3pecmsodinDecem¤er2010-PIneHiDCemapmemLLC 12. O 34,830J76

34,830J70
ac.I.119Della_[ut 34,830.776
Receivablefrommembersforfood.dues.etc 297,572 61,982 34,830,776
Receivablefrommembersforrefundableand/ornon-refundabledeposits 0 0 34.a30J76

34,830,776
34.830J76

Value 21,441,488 21,052,783 388,705 388705 35.219.481
35.219.481

10/29!2019-AfterconsultingwithMarcus&Mil!Ichap.go!fcourseindustry 35,219,481
experts,Trumpbrandedclubsaremorevaluablethanmostgolfcoursesand 35,219.481
couldbevaluedat10%to25%higherthannon-Trumpbrandedgolfcourses. 35,219,481
Tobeconservalive,weuseda15%premium, 35,219,481

3S,219,481

O
o
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35,219.481
TnsmpNationalGolfClub- HudsonVallev 613012019 6(-3_0938. 35.219A61

35,2.19481
ValueofFixedAssets 14,218,393 13,886,229 35.219481
Premiumforfullyoperationalbrandedfacmly@15% 2,082,934 35219/81
Premiumforfullyoperationalbrandedfacility@15% 2,132,759 35.219,481

16,351.152 15,969,168 35,219481
35.219.481
35,21981

Addmonalvalue 35.219481
Receivablefrommembersforrefundableandlornon-mfundabledeposits 69,250 81,700 35,219481
Receivab!efrommembersforfood.dues,etc 683.636 746,232 35,219,481

35,219,481
35,219481
35,219,481
35,219A61

Value 17,104,038 16,797,095 306,943 306,943 35,526,424
35.526.424
35.526.424

10/29/2019-AfterconsultingwithMarcus&Mililchap.golfcourseinduatty 35,526,424
experts,Trumpbrandedclubsaremorevaluablethenmostgolfcoursesand 35.S26.424
couldbevaluedat10%to25%higherthanrion-Trumpbrandedgolfcoumes 35,526,424
Tobeconservative,weuseda15%premium. 35.526,424

35,52S/24

O
o
O

MicrosoftConfidential 1!26!2020 Page14

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m
><
m
E

Z

0 DonaldJTrump Computationof
O st-tementofsinanca Condition setw-th

AsofJune30.2019

TrumeNationalGolfClub- I.A R3.0R013 6/30/2018 35,526,424
35,526.424
35,526A24

ValueofFixedAssetsasof12/31/17 44.627.895 35,52.6,424
Z vaiuee ruedAssetsasof12/31/18 47,595,420 35.526.424

Premiumforfullyoperationalbrandedfacility@15% 6.694.184 35,526,424
- Premiumforfullyoperationalbrandedfacî!ity@15% 7,139.313 . . .............. 35.S26.424

54.734.733 51,322,079 35,526/24
35.S26.424

'T5lots 35,526,424
34Lotssoldptiorto6130|2019 0 35.526.424
0 Tract50667Lotssoldafter6130/2019 0 35,526,424
2 Lotsundercontract 4,000,000 35,526,424
0 Tract50667Availablelots- pricedout 0 35,526/24

23Tract50666Availablelots- per2019pricingfrom3rdpartyresiastateagent 56,260,000 35.526.424
ConservationEasement O 35,526.424

75 62,260,000 35.526.424
...- 35.526,424

35.526A24
*75tots 35,526,424

32Lotssoldpriorto6i30i2016 0 35.526,424
0 Tract50867Lotssoldafter6/30/201.8 0 35.526.424
0 Lotsundercontract 0 35,526/24
4 Tract50667Availablelots- reicedout 11,625,000 35.526.424

23Tract50666Availablelots- perappraisaldated12/26/2014 50,450,000 35,526,424
16ConservationEasement 0 35,526,424

62,075,000 35,526,424
3S,526,424

116,994,733 113,397,079 3,597,654 3,597,654 39,124,078
39.124,076
39.124.078

Lotsusedfordrivingrangehavebeendonatedasaconservation 39,124,078
easementanticannolongerbesoidaslots. 39.124.078

39.124.076
Wearenolongerconstructinghomes.Thepricesareforlotsales, 39.124,078

39.124:078
10!29/2019-AfterconsultingwithMarcus&Mlitichap,golfcourseIndustry 39.124,078
experts,Trnmpbrandedclubsaremorevaluabiathanmostgolfcoursesand 39,124,078
couldbevaluedat10%to25%higherthannon-Tmmpbrandedgo;(courses. 39,124,078
Tobecorsservative.weuseda15%premium, 39,124,078

39,124,078

O
o
O
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StatementofRnancialCondition NetWorth

AsofJune30,2019
39,12A,078

TremoNaGossiGolfClub-Charlotte.NC 06/30/19 06/30/18 39.124,078
39,124,078

ValueofFixedAssets 18,387,397 17,379,346 39,124,07B
Premiumforfullyoperationalbrandedfacility@15% 2,606,902 39,124,078
Premiumforfullyoperationalbrandedfacility@15% 2,758,110 39,124,078

.21,145,507 19.986,248 39,124,078
39.124,078
39.124,078

A_.itionalvalue 39,124,078
Receivablefrommembonforfood,dues,etc 1,386,692 1.386,259 39.124.078
Receivablefrommembersforrefundableand/ornonvefundabledeposits 39,586 "3 39,124,078

39.124,078
39.124.078
39.124,078

Value 22.570.785 21.372.507 1,198,276 1,198.278 40.322,356
40.322.356

10/29/2019-Afterconsultin!withMarcus&IbilRicitap,golfcourseIndustry 40,322,356
experts,Trurnpbrandedclubsaremorevaluable·thanmostgolfcoursesand 40.322.356
couldbevaluedst10%to25%highertitannon-Trumpbrandedgolfcourses, 4O,322,356
Tobeconservative.weuseda15%preniium. 40.322.356

40,322,356

O
o
O
(O MicrosoftConfidential 1/28/2020 Page16

0)

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m
><
m
E

Z

0
O
Z

m
Z
- DonaldJTrump Computationof

StatementofFinancialCondition NotWorth
AsofJune30,2019

40,322,356
TrumpNationalGolfClub-Jooitor.FL 06130/19 06/3Oi18 40.322.35B

40,322,356
40,322.356

ValueofFixedAssets 63.290.406 62,900,304 40,322,356
Premiumforfullyoperationalbrandedfacility@15% 9,435,046 40.322.356
Premlumforfullyoperanone!brandedfaciUty@15% 9,493,561 40,322,356

72,783,967 72,335,350 40.322,355
40,322.356

Additionalvalue 40,322,356
Receivablefrommembersforfood,dues,etc 575,216 866.918 40.322.356
Receivableimmmembemforrefundableand/ornon-refundabiodeposits 216,000 210.000 40,322.356

40.322.356
Value 73.575.183 73,112.268 462,915 462,915 40.785.271

40,785,271
40.785.271
40.785.271

10/29/2019-AfterconsultingwithMarcus&Millichap.golfcourseindustry 40,785,271
expe:tsTrumpbrandedclubsaremorevaluabiothanmostgolfmoursesand 40.785.271
couldbevaluedat10%to25%higherthanñon-Trumpbrandedgolfcoumes. 40,785,271
Tobeconservative.weuseda 15"Apremium, 40.785.271

O
o
O
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06QD2.1.§ 06/30/18 40,785,271
40.785,271

Trltmp__qolfLinksFenyPoint 40,785,271
DJT.DJTH000.DJTREVCapitalcontributionssinceinception 22,143,270 40,785,271

40,785,271
AverageNetCashFlow 1,219,967 40,785,271

Z #ofYearsRemainingonContract 16 40,785,271
TotalCashflow 19,519,792 40,785,271
PresentValueat4%DiscountRate 10,421,777 40.785Z/1

40,765.271
Value 10,421,777 22.143.270 (11,721494) (11,721,494) 29.063.777

29.063R7
Z 29,ee3.777

og 29.063R7
- DeutscheBankappraisaldoneMarch2016(UponStabliiration-March2019) 444,000000 29.063.777

ValueatJune30,2018* 5382M+(26months35months)*(3444M-$382M) 430,222.222 29,063,777
29.083.777

LWHAAppraisalpreparedforDeutscheBankdoneJuly2019(AsIs- July2019) 360,000.000 29,063R7
29,083R7
29,063,777
29,063,777

Value 360.000.000 430,222,222 (70,222,222) (702222) (41,158,445)
(41,158,445)
(41.158,445)

Tu_mp_T_ymheny 06/30/19 06/30/18 0B!30/14 (41,158,445)
PurchasedJune2014
Purchaseprice 64.393.789

(41.158.445)
(41,158,445)

PerGolfRecScotlandLtd12131117,12/31116&12/31/15FinancialStatements (41.158.445)
InvestmentinSLCTumbemyasof12/31/14 £ 41,667,000 (41,158,445)
Fixedassetadditions1/1D015- 12i312015(thisincludedthehelicopterduringthisyear) 17.502.000 (41.158345)
Fixedassetadditions1/1/2016- 12/31/2016 £ 31,917,000 (41,158,445)
Fixedassetadditions1/1|2017- 12/31/2017 £ 4,433,000 (41,158,445)
Fixedassetadditions1/1/2016-6130/2018 £ 916,045 (41.158.445)

£96,435,045 (41,158,445)
Conversionrate6i30i2018 1,31515 (41,158,445)
ValueinUSDollars S 126,826,550 (41,156,445)

(41,158,445)
(41,158,445)

PerGolfRecScotlandLtd12/31/16&12/31/15FinanciaiStatements (41,158,445)
InvestmentinSLCTumberryasof12/31/14 41,667,000 (41,158,445)
Fixedassetadditions1/1/2015- 12/31/20î5(thisnowincludesthehelicopted 17.502.000 (41,158,445)
Rxedassetadditions1|1/2016~12/31/2016 £ 31,917,000 (41.158,445)
Fixedassetaddltions1/1/2017- 12/3112017 E 4A33,000 (41.158.445)
Fixedassetadditions1/1/2018- 12/31/2018 E 2,254,000 (41-15S,445}
HeilcoptertransferredtoDJTAerospace(reflectedbelowinaircraftsection) -£ 1,260,000
Fixedassetadditions111|2019·6/80/2019 E 1,470,645 (41,158.445)

(41.158.445)
£97.983.645 (41,158,445)

Conversionrate6/30/2019 1.269 (41.158.445)
ValueinUSDollars $ 124.341.246 (41,158,445)

(41,158,445)
(41.158,445)

Value $ 124.341.246 126,828,550 (2.4853304) (2.485,304) (43,643,749).............................. .......
(43,643,749)
(43,843,749)
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Z 6/30/2019 6/30/2018 (43,643,749)
Trumpntemaygna)GolfClubScodand (43,643,749)

(43,643,749) 6/30/2014
TIGCSfixedassets@12/31/2018 A £ 33,669,179 (43,643.749)
Fixedassetadditions1/1!2019-6/30/2019 £ 281,389 DJTCapitalContributionsfromInception 62,077,000

£ 33,940,$68 Valueofacquiredlandallocatedtohotelandresidenualvaluedbelow (5,023,860)
Conversionrate6/30/2019 1269 Remainingvalueattributabletogolfcourses 57,053,140
ValueinUSDollars $ 43,070,S81 30%Premiumforassemblyoflandparcels 17.11&942
VaEueofacquiredlandallocatedtohoteiandresidentialvaluedbelov/ $ (5,023.B60) 74,169,0S2

$ 38,046,721 (43,643,749)
30%Premiumforassemblyoflandparcels $ 11,414,016 (43,643<749)

$ 49460.737 (43,643,749)
Z (43643.749)

TIGCSfir.edassets@12/31/17 £ 33.251,698 (43,643,749)
TiGCSfixedassetadditions1/1/13to6130116 E 299,938 (43,643,749)

£ 33,551,636 (43,643,749)
Conversionrate6/30/2018 1.31515 (43,643,749)
valueinUSDollam $ 44,125434 (43,643,749)
ValueofacquimdlandallocatedtohotelandresIdentialvaluedbelow $ (5923.860) (43,643,749)

$ 39,101,574 (43,643,749)
30%Premiumforassemblyoflandparcels $ 11.730.472 (43,643,749)

$ 50.632.046 (43,643,749)
(43,643,749)

Approximateuseoflandourchased InAcms inHectares (43.643,749)
Golfcourses(2) 616 250 (43.643749)
Hotel 20 8 (43.643,749)
Residential 600 242 (43,643,749)

1.236 500 (43.643,749)
(43,643,749)

Acquisitionpriceofvariouslandparcels $ 10,014,800 (43,643J49)
Numberofacres 1.236 (43,643,749)
Valueceracre $ 8,103 (43,643J49)
Numberofacresusedforhoteiandrealdential 620 (43,643,749)
VøIueofacquimelandallocatedtohotelandresidential S 5.023.860 (43,643J49)

(43,643,749)
Valueofundevelopedtend (43,643749)
Per9118/2014emailfromRichardLang(RegisteredValuerforRydenLLP (43,643J49)
whoarethelangestIndependentfirmofcommercialpropertyconsultants (43,643.749)
intheNorthoftheUK) (43,643J49)

(43.643.749)
ValueofHotelParcel- basedonpurchaseoflandInNovember2013byABZ,Dyce £4,250,000 (43,643J49)

(43.843J49)
ValueofResidentialParcel- basedonpurchaseoflandbyPersimmons, (43443J49)

HopecraftBucissbumvalueoflandperhome £B3,164 (43.643.749)
NumberofhomastobuUd 2,500 (43443J49)

£207,910S00 (43.643J49)
(43,643J49)

LandValuation £217480#73 (43,643J49)
(43,643J49)
(43,643J49)
(43,643749)

TotalvaluaofundevelopedfandInGBP £217,6B0,973 £212.160,000 (43,643J49)
Converalonrate6/30 L269 1.31515 (43,643J49)
ValueinUSDoilers S 276,237,155$ 279.022.224 (43,643,749)
Less:20%reductiondueIneconomicdowntumInthearea $ (55.247.4311$ (55.604.446) (43,643J49)

$ 220,989.724S 223.217779 (43.643J49}
Value $ 270,450461$ 274.049.825 (3,599364) (3.599.364) (47.245.113)
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StatementofFinancialCondition NetWorth

AsofJune30,2019m
Z 97243a13)

6t3012018:2/15t17convemationwithSarahMalone-leave- valueofundevelopedlandsamaas612015

6130/2019:valuationbasedon10/31/19conversationv4thBaraft
Malone (47.243.113)

(47,243313}
(47.243.113)

TrumcIntomationalGolfUnks&Hotel- ireland(fifdaDoonbeQl 6/30/2019 S/30/2018 p!30/2014 (47,201,293)
PurchasedFebruary2014
Purchaseprice __ 16,560,649

(47,201,293)
Fixedassets@6/30/19includespurehaseofsuites 26.550.795 (47201293)

E 25,550�i5 (47,201293)
Conversionrate6/30/2019 1.138 (47.201,293)
ValueinUSDollars 30.214.808 (47201293)

(47.201293)
Fixedassets@6/3G/18includespurchaseofsuites E 25,152,393 (47201,293)

25,162,393 (47.201293)
Conversfonrate6i30i2018 136478 (47,201,293)
valueinUSDollam $ 29.308,652 (47,201293)--

(47201,293)
(47,201,293)

Value S 30.214.805 29,308,652 906,153 906,153 (46,295,140)
(46,295,140)
(48,296,140)
(46,295,140}
(46.298.140)
(46,295.140}

TotalValues 2,182,206,S68 2,349.883,528 (167R5.950) 0 (46.295.140)_..___................
(46.295.140)

Perfinancials 2,162,200,000 2,349,900,0002,182,200,000 (45.295,140)

O
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DonaldJTrump Computationof
StatementofFinancialCondition NetWorth- AsofJune30,2019

O
(46.295,140)

TrumpWorldTower (46,295,140)
Valuationisbasedontheanticipatedsellingpriceofunsoldunitsandthe (46.295,140)
rentalIncometobederivedfromthecommercialspace. (46.295,140)

6/30/2019 6/30/2018 (46,295,140)
6/30/1019 6/30/2018 (46,295,140)

Unsoldunit37B(peremailandTrumpSponsorUnitInventoryValuationfromTlRSalesoffice7/17/19) 6,315,846 (46.295,140)
Unsoldunit37B(peremailandSponsorUnitInventoryValuationfromTIRSalesoffice9/5/18) 6,444,492 (46,295,140)

(46,295,140)
(46,295,140)
(46,295,140)

Commercialspace (46,295,140)
Monthlyrentalincome (46,295,140)

(46,295.140)
Annualizedrentalincome (46,295,140)Multiplier (46,295,140)

(46,295,140)
Monthlyrentalincome 115,802 118,202 (46,295,140)

(46,295.140)Annualizedrentalincome 1,389,629.40 1,418,426 (46,295.140)
Add:R/ETaxesIncome 54,787 43,597 (46,295,140)
Less:R/ETaxes (325,559) (314,369) (46,295,140)
Less:CommonCharges (140,207) (139,074) (46,295,140)
NCI 978,650 1,008,580 (46,295.140)
CapRate 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)

(46295,140)
(46,295.140)

Perfinancials 28,100,000 28,900,000 28,100,000 (800,000) (47,095,140)
(47,095,140)

CapRateof4.5%fromPhoneCallbetweenDouglasLarsonof (47,095,140)
NewmarkandJeffMcConney09/13/19 (47,095,140)

(47,095,140)

O
O
O

MicrosoftConfidential 1/28/2020 Page21

CM

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m
><
m
E

Z

0
O
Z

m
Z

DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019

100CentralParkSouth(TrumpParcEast) (47,095,140)
Valuationisbasedontheanticipatedsellingpriceof (47,095,140)

unsoldunits. (47,095,140)
6/30/2019 6/30/2018 (47,095,140)

(47,095,140)
(47,095,140)
(47,095,140)

12Unsoldunits- peremailandSponsorUnitInventoryValuationfmmTIRSalesoffice7/17/19 18,453,799 (47,095.140)
14Unsoldunits- peremailandSponsorUnitInventoryValuationfromsalesoffice9/5/18 26,649,867 (47,095,140)

(47,095,140)
Less:Constructioncoststofixup12units@$150,000/unit (1,800,000) (47,095,140)
Less:Constructioncoststofixup14units@$150,000/unit (2,100,000) (47,095,140)

16,653,799 24,549,867 (47,095.140)
(47,095,140)

Perfinancials 16,700,000 24,500,000 16,700,000 (7.600,000) (54,895,140)

O
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Z StatementofFinancialCondition NetWorth
AsofJune30,2019

(54,895,140)
(54,895,140)
(54,895,140)

TrumpPlazaatThirdAvenue (54,895,140)
Valuationisbasedontherentalincomefromthepropertyplusthevalue (54,895,140)
ofthetwounsoldco-opunits. (54,895,140)

(54,895,140)
(54,895,140)

6/30/2019 6/30/2018 6/30/2019 6/30/2018 (54,895,140)
(54,895,140)
(54,895,140)
(54,895,140)

AppraisalfromMay2014used10refinanceproperty(uponstabilizedoccupancy)includingBrownstones 42,000,000 (54,895,140)
(54,895,140)

TrumpPlazaLLC (54,895,140)
NOI 2,064,408 (54,895,140)
CapRate 4,50% (54,895,140)

(54,895,140)
Value 45,875,733 45,875,733 (54,895.140)

(54,895,140)
(54,895,140)

ValueofApt36B/C (54,895.140)
peremailfromTlRSalesoffice9/17/19 (54,895,140)

36B&36C 4,830,800 (54,895.140)
(54,895,140)
(54,895,140)

peremailandSponsorUnitInventoryValuationfromTlRSalesofRce9/05/18 (54,895,140)
36B 1,147,500 (54,895,140)
36C 1,836,000 (54,895,140)

(54,895,140)
50,706,533 44,983,500 (54,895,140)

(54,895,140)
(54,895,140)

Perfinancials 50,700,000 45,000,000 50,700,000 5,700,000 (49,195,140)
(49,195,140)

CapRateof4.5%fromPhoneCallbetweenDouglasLarsonof (49.195,140)
NewmarkandJeffMcConney09/13/19 (49,195,140)

(49,195,140)
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(49,195,140)
TrumpPalaceTrumpParcandTrumpPareEast (49.195,140)

ValuationIsbasedontherentalincomelobederived (49,195,140)
fromthecommercialspace. (49,195,140)

(49.195,140)
6/30/2019 6/30/2018 6/30/2019 6/30/2018 (49.195,140)

TrumpParcGarage (49,195,140)
Storesat100CPS (49.195,140)

(49.195,140)
Monthlyrentalincome (49.195,140)

(49.195,140)
Z Annualizedrentalin�me (49.195,140)

Multiplier (49.195,140)
(49.195,140)

Monthlyrentalincome- CPSLLC(stores) 95,700 94,087 (49,195,140)
Pal/ParcLLC(garage) 35,000 37,500 (49,195,140)

130,700 131,587 (49.195,140)
(49,195,140)

Annualizedrentalincome 1,568,394.84 1,579,043 (49.195,140)
Add:R/ETaxesIncome- CPSLLC 71,080 62,724 (49,195,140)

R/ETaxesIncome-Pal/ParcLLC - - (49,195,140)
Less:R/ETaxes- CPSLLC (336.190) (327,716) (49,195,140)

R/ETaxes- Pal/ParcLLC (255,781) (252,031) (49.195,140)
Less:CommonCharges-CPSLLC (41,332) (42,924) (49,195,140)

CommonChaiges- Pal/ParcLLC (122,911) (54,799) (49,195,140)
NOI 883,261 964,297 (49.195,140)
CapRate 4.50% 4.50% (49,195,140)

19,628,026 21,428,820 (49.195,140)
(49.195,140)

StorageUnits (49.195,140)
TrumpPalace- 31unsoldunits (49.195,140)
Sellingprice/SF(BasedoncompsaleOct2015) 520 (49,195,140)
Sellingprice/SF(BasedoncompsalesJune2017) 996 (49,195,140)
Numberofsquarefoot 2,144 2,144 (49,195,140)

2,136,046 1,114,880 (49,195,140)
(49.195,140)

TrumpParc-38unsoldunits (49,195,140)
Sellingprice/SF(BasedoncompsalesFeb2014) 990 (49.195,140)
Selilngprice/SF(Basedoncompsales2014) 962 (49,195,140)
Numberofsquarefeet 2,450 2.450 (49.195,140)

2,356,802 2,425,500 (49.195,140)
(49.195,140)

value 24.120,874 24,969,200 (49.195,140)
(49.195,140)

6/30/16- NorecentstorageunitsalesinTrumpParcCondo, (49.195,140)
ThreerecentsalesinTrumpPalaceCondo- proceedsnotbroken (49.195,140)
outfromunitsellingpriceincontract (49,195,140)

(49,195,140)
6/30/17- Nostorageunitsales7/01/16to6/30/17 (49.195,140)

(49.195,140)
Perfinancials 24,100,000 25,000,000 24,100,000 (900,000) (50,095.140)

(50,095,140)
CapRateof4.5%fromPhoneCallbetweenDouglasLarsonof (50,095,140)
NewmarkandJeffMcConney09/13/19 (50,095,140)

(50,095,140)

O
o
o
o MicrosoftConfidential 1/28/2020 Page24

On

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m
><
m
E

Z

0
O
Z

DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019
Z

(50,095,140)
TlHT-NewYorkCity(Commercialspace) (50,095,140)

(50,095,140)
(50,095,140)

6/30/2019 6/30/2018 (50,095,140)
(50,095,140)

Cushman&WakefieldAppraisalfromJuly2016 (50,095,140)
(50,095,140)

Monthlyrentalincome-TlHTCommercialLLC Ei@$ ge$ 88,633 (50,095,140)
(50,095,140)

Annualizedrentalincome 1,097,712 1,063,602 (50,095,140)
Add:R/ETaxesIncome-TIHTCommercialLLC 413,981 389,628 (50,095,140)
Less:R/ETaxes-TIHTCommercialLLC (627,253) (593,068) (50,095,140)
Less:CommonCharges-TlHTCommercialLLC(garageonly-restpa (112,097) (103,587) (50,095,140)
NOI 772,342 756,574 (50,095,140)
CapRate 4.5% 4.5% M1$], 16,812,764 (50,095.140)

(50,095,140)
(50,095,140)

TlHTHotelUnit1104(peremailsfromSusanJames) 1,250,000 1,500,000 (50,095,140)
(50,095,140)

_..18,413,164 18,312,764 (50,095,140)
(50,095,140)

Perfinancials SEEME!M41E1þØ 18.,300,000 18,400,000 100,000 (49.995,140)
(49.995,140)

CapRateof45%'famphennCa boMeenDouglasLamonof (49.995,140)
NownarkandJeffMcConnoy0913/19 (49.995.140)

(49,995,140)
(49.995,140)
(49.995,140)
(49.995.140)
(49,995,140)
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PARTNERSHIPSANDJOINTVENTURES (49,998,140)
(49.995,140)

- EsgtnershipwithVomado 6 0/2019 §/_3]/2018 (49.995.140)
Notcerauditedf/s (49-995,140)

555CalifomiaStreet-NOI 74,935400 64,902,000 (49.995,140)
Caprate 4.50% 4.75% (49,995,140)
Valuebasedoncaprate 1565,222,222 1,366,357,895 (49.995.140)
Less:Debt (5$$,914.000) (509215.000) (49495,140)
Less:Accountspayableandaccruedexpenses i21,680,000) (49.995,140)
NetPropertyValue A 1.084.622.222 707,142,895 (49,995,140)

(49,995,140)
1290SixthAvenue-NCI 112,943,927 111,939,210 (49.995,140)
Caprate 2.67% 2.67% (49,995,140)
Valuebasedoncaprate 4,230,109,625 4,192,479,775 (49,995.140)
Less:Debt (950,000400) (950,000,000) (49,995.140)
Lose:Accountspayableandaccruedexpenses (4.999400) (49.995,140)
NatPropertyValue B 3,275,110625 3.242.479.775 (49 95,140)

(49.995,140)
TotalNetPropertyValue A+B 4,359,732.847 4.039,522,670 (49.995.140)
DJTownershippercentage 30% 30% (49.995.140)
TotalValuetoDJT 1..307,919,854 1,211,886,801 (49.995.140)

(49.995.140)
Perfinancials 1,307,900,000 1,211,900,0001,307,900,000 96.000.000 40404,500

46,004,860
46,004.860
46404400

GalLE!tSA 46.004.860
06/30/2018-555basedonInformationprovidedbyMichaelPapagianocoulosandMelissaBachofCushman&Wakatield 46404,S60
inSanFranciscowhichcontainedcompsforClassAofficebuildings.Capratesforthesebuildings 46404,860
were5.00%and4.50%foranaverageof4,75% 46,004,860

46,004,800
0613012019-555basedoninformationprovidedbyMlchaelPapagianopoulosofCushman&Wakefield 46,004.860
inSanFranciscowhichcontainedcompsforClassAofficebundings.Capratesforthesebuildinga 46404,600
were5.00%and4.00%foranaverageof4,50% 45.004.860

46,004,860
46404.860

06/30/2018basedoninformationpmvidedbyMichaelPapagianopoulosofCushman&Wakefield 46404.600
whichreflectsacaprateof2.67%foracomparableofficebuilding. 46.004.860

45,004,860
46404.860

06j30i201!M290basedoninformationprovidedbyMichaelPapagianopoulosofCushman&Wakefield 46 04,B60
whichreflectsacaprateof2.67%foracomparableofitcobuilding. 46.004.860

46,004,860
46.004,860

O
O
O

MicrosoftConfidential 1128l2020 Page26
CO

FILED: NEW YORK COUNTY CLERK 09/21/2022 11:10 AM INDEX NO. 452564/2022

NYSCEF DOC. NO. 24 RECEIVED NYSCEF: 09/21/2022



O

m

m
E

Z

DonaldJTrump Computationof
StatementofFinancialCondition NetWorth

AsofJune30,2019
00 46,004.860

TINT-LasVegas 46,004,860
Z 46,004.860

46,004,860- 6/30/2019 6/30/2018 46,004,860
46,004,860

Z
ValueofRemainingUnsoldUnits@6/30/19 177,672,000 46,004,860
ValueofRemainingUnsoldUnits@6/30/18 185,568,000 46,004,860
lessDifferencefrom6/30/18listedpricetosalespriceofunits
soldafter6/3C/18 (511,000) 46,004,860
lessDiscount forSalePricevsListPnce(14%avg) (24,874,080) 46,004.860
lessClosingCosts (7,639,896) 46,004,860
ValueofRemainingUnitsonJune30votnknowledgeof
sub ontovems(sales) 145.158,024 185,057,000 46,004.860

46,004,860
Less:ValueofLoan@6/30/19 O 46,004,860
Less:ValueofLoan@6/30/18 (1,622.694) 46,004,860

46,004,860
ReduceLoanbyMonthlyDebtServicePymtsfromOperations 46,004,860

6/30/18to7/09/18($250k* 1) 250,000 46,004,860
NetAvailableInventoryforSale- PostLoanRepayment 145,158,024 183,684,306 46,004,860
DJTOwnership% 50% 50% 46,004.860

72,579,012 91,842,153 72.579,012 91,842,153 46,004,860
46,004,860

Add:DevelopmentFeeduetoDJT(paidIn2018) 0 3,308,936 - 3,308,936 46,004,860
46,004,880

Add:DistributableIncomeonceloanispaidoff(endof2018): 46,004,860
2019-'18Budgless$600kUnionMedicalContractIncr*3% 4,238,686 46,004,860
2020-2019@3%increase 4,365.847 46,004,860

8.604,533 46,004,860
46,004,860

EstimatedAnnualDistribution 4,000,000 46,004,860
10years 40,000,000 46,004,860

PresentValue@5%disount 24,556,530 46,004.860
46,004,860
46,004,860

DJTOwnership% 50% 50% 46,004,860
12,278265 4,302,266 12,278,265 4,302,266 46,004,860

46,004.860
TOTALDJTVALIJE 84..857..277 99,453,355 46,004,860

46,004.860
Perfinancials MBWMBlÑMb1K156% 99,500,,000 84,900,000 (14,600,000) 31,404,860

31,404,860
31,404,860

PerconverstationwithDrewJenkinon9/19/19,Vegasabletodistribute$4MannuallyafterCAPEX,roomrefreshreserves,etc. 31,404,860
Thisisbasedonowning300approxunitsandbeingabletochargearesortfee(whichmaybeimpactedbytheresultofaMarriottlawsuit). 31,404,860
Wewilleamsignificantmanagementfees,resortfees,camfeesforatermmuchlongerthan10years. 31,404,860
Tobeconservativeweonlyused10yearsandwepresentvaluedthatnumber. 31,404,860
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31,404,860

TrumpOldPostOffice 31/04.860
31.404.860

6/30/2019 6/30/2018 31.404.660
31.404.860

GSAComputationPurposes: S1.404.660
Rooms 263 263 31.404.860
SalesPriceperRoomRosewoodWashingtonDC(Anni2016) 1,326,531 1,326,S31 31404.860
ValuebasedonSalesPriceperRoom 348,877,653 348.877,653 31/04.860
Less:Debt (170,000,000) (170,000,000) 31.404.860
Less:EstimatedClosingCosis(1%) (S/88,777) 31.404,860

I.ess.GmundLease-sel!íngpricereductionduetogmundlease
encumbmace(perconvemation1015/17vdthRayFlores) (30,000,000) (30,000,000) 31.404.860
NetPropertyValue 14$,388,876 148.877,653 31/04,800
Less;RepaymentofDJTAdvancesincluding20%IRR 143,085,537 83,785,338 31.404.B60
NetPropertyValueafterRepaymentofDJTAdesoces 2.303.339 65,092,375 31/04,860
PaymentDuetoGSAonsale@15%ofNetPropertyValueafter
Repayment (345.501) (9.763.847) 31,404,860

$1/04,860
ValuationPurposes: 31,404,860
Rooms 283 263 31/ 04,860
SalesPriesperRoomRoseveodWashingtonDC(April2016) 1,326.531 1.326.$31 31,404,860
ValuebasedonSalesPriceperRoom 348.877.653 348.877,653 31,404,860
Less:Debt (170.000.000) (170.000.000) 31.404.660
Less:EstimatedClosingCosts(1%) (3.488.777)
Less:GroundLease(deductionperconversation10/S/17with
RayFlores) (30,000.000; (30,000,000) 31.404.860
PaymentDuetoGSAonsale@15%ofNetPmpertyValueafter
Repayment (345.501) (9,763,847) 31.404.860
NetPropertyVaive 145,043,375 139.113.806 31,404,850
Less:RepaymentofDJTCapitalConthbutionswthout4%pref
perpartnershipagreement 60,711,105 60.711.105 31,404,860
Less:RepaymentofDJTCapitalConthbutionsmth4%prefper
partnersNpagreement 7 .W .MG

31.404,860
NettobeDistributed 67052090 78AO2,700 31,404.860
DRownershippercentage 77,5% 77.5% 31.404.860
TotalValuetoDJT 51965,369 60,762,093 51.965.369 60,782,093 31,404,B00

129,956,655 121,473,198 31/04,860
31/04,860
31.404,880
31/04,860

Perfinancials 130000G00 121,500,000 130,000,000 8.500.000 39.904.860
39.904,860
39,904,860
39.904,860
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OTHERASSETS § 0/2019 6<§Q<Z93§. 39.904.860
TheApprentice 39.904.860

FutureRevenue-ContingentCompreceivedJuly2019toAugust2019 125,000 39.904.860
FotoraRevenue-ContingentCampreceivedJuly2016toAugust2"318 13,000 39,904,860
FutumRevenue- ContingentComp 0 0 39.904,800

125.000 13,000 39.904,860
39.904,860

i.icensetorunWollmanRink 39,904,800
NatCashflow{Sudgeted) 1,685,431 39,904.860
NetCashflow(ActualAva2014/15to2017/16) 590.073 39,904,600
#ofYearsRemainingonContract 2 3 39.904,860

1.180.145 5.056.293 39,904,860
1,200,000 5.100,000 39.904,860

39.904.860
FamilyReceivables 39,904,gg0

Don(TheSovemignpartiallyrepaidJuly201"3) 1,050,000 39.904.860
Ivanka(TParkAve) 1,500,000 39,904,800
iiiric(100CPS) 2,000,000 39.904.860

39,904,860
39.904.860

VirginiaVineyards/Procerty 6/30/2019 6/_3.0/2018 39.904,860
TrumpVineyardEstates- FixedAssets6/30/19 13,842J52 39.904,800
TrumpVineyardEstates- FixedAssets6]30J18 13,596,917 39,904,B60
CapitalImprovements1/1/18to6/30/18 419,739 39.904.860
TrumpVineyardEstatesLot3(a/k/sEncTmmpLandHoldíngs¾ 574,941 574,941 39.904,860
TrumpVirgirtiaLot5-balanceofLot10A 508.000 508.000 39.904.860
TrumpVirginisAcquisition- FixedAssets6/30/19 11,502,504 39,904,860
TrumpVirginiaAcquisidon- FixedAssets6/30/18 11.476.247 39.904,860

26.428.197 26.577,844 2S,428,197 26.577.844 39.904.860
39.904,S60
39,904,860

StarrettCityAssociates.LP 63.0/.29jjt 6/30/2018 39.904,860
39.904.880
39.904.860

Additionaldistributiondueattersettlementofoutstandingclaims 39.904.860
cost517118sale 2,000,000 2,000,000 39.904,860

2,000,000 2,000,000 2,000,000 2,000,000 39.904.860
39.904.880
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OTHERASSETS(continued) 39,904,860
Aircraft 8/30/2019 6/30/2018 39.904,B60

39.904.860
DJTOperations1,LLC-787(912512012pertelephone
coriversationwithKevinWhite.thebmkeratAVPRO,Incwho
workedonDJTspurchaseoftheplane,thevalueofDJT's757
couldbeasmuchas$65mil Tobeconservatfveweused
$52mit 52,000,000 52,000,000 39,904,660
DJTOperationsl.LLC-7576/30/19- loweredvaluefemS52Mto
$35Mbecausetheplaneneedswork. 35,000,000 3S.000.000 39.904.860

39.904.860
DTEndeavorILLC-assetstransfenedfromDJTOperationsCX
-CessnaPurchasedDec2012(purchaseprice) 5,226,000 5,226,000 S.226.000 5,226,000 39.904,860

39.904,800
DTConnectEurope-SikorskyusedbyTornberry(purchprice+
improve)-6/2017reflectedaboveinTurnbenyasanasset-

Z transferredtoDJTAerospaceLLCin2018 0 0 0 0 39.904,B60
39.904,860

DJTAemspaceLLC-SikorskytransionedfromDTConnect
Europe(perMazarstrialbalance) 738.000 73B,000 39.904,660

DJTAerospaceLLC-originalSikorskyinNY(purchaseprice+
39.904,800

improvements) 1,850,000 1.825.000 1,850,000 1,825,000 39.904,800
39,904,860

DTConnectll-SikorskyusedbyFloridepropedies(purchprice+
impove) ... 1 70 1.470.000 1,470,000 1.470.000 39.904.860

.39.904.860
39.904,860
39.904,860
39.904,S60
39.904,860

Tripiox 39,904,860
Compfrom432Pad(10,996.39SF@$10.825/SP) 116,836.644 116,800,000 39.904,860
Compfrom220CentraiParkSouth(10,996.39SF@$10,348!SF 113,790,644 113,800,000 39,904,800

39.904,860
39,904,860

ThreehomesinPalmBeach 39.904,860
39,904,860

1094SOceanBlvd(PerHeidiBrzyskiemail9/2S/19) 5,300,000 1U30,000 39.904,800
124WoodbridgeDrive(PerHeidiBrzyskiemail9/25/19) 3,700,000 3,33S,000 39.904,800
1125SouthOceanBlvd(saleprice) 18,500,000 18,500000 39.904,800

39.904.860
MansioninStMartin 39.904-860

Currentlyonmadet 15,000,000 1S,000.000 39.904.860
39,904,800

SevenSpringsperMarch2016appraisalforeasement 35.400,00.3 39.904.860
SeveISpringsperJune2019sppraissi 37,650,000 39.904,600

39.904.860
BeverlyHills.Californis 39.904,860
809NodhCanonDrive 39.904.860

PerAWconversationwithDJT(0812013) 0 15,000,000 395904,B50
39.904,860

Sterfino.VAHouse-TrumpMassAsiaLLC 39,904,860
PurchasePrice(11/10/09) 887.500 887,500 39.904.860

39,904,B60
ScotsbomuchSquareHouse-TrumpScotshcouchSquareLLG 39.904,800

PurchasePdoe(7/13/11) 556,250 556,250 39.904,860
39.904,860
39.904.860

273,980.947 311.420.594 39.904,860
30.904.880
39.904,S60
39.904.860

Perfinancials 274,000,000 311,400,000 274,000,000 (37,400,000) 2,504,660
2,504,S60
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1.CfN@RR4 6/30'2019 6/30/2018 2.504.860
Managementcompanyvaluation T25.100.000 142,800,000 2,504,S60
IncentiveFees W.?.00000 60300,000 2,504,860
Perfinancials 182.400,000 202.,900.,000 182,400,000 (20.500,000) (17,995340)

2018 | diff%| diff$ roundínginindividualcluts
6.570.360,000I Assetsl 6,588.420,000| -0.3%| (18,000,000)

ACCOUNTSPAYARE
Seeschedule NiûÈies§i 28.451..123

Perilnancials i!!!!!ä É 28,500,000 36.100,000

LOANSPAYABLE 432.100.000 438.900,000 432,100,000

2018
TOTALLIABILITIES 468.200,000 Llabffities 467,400,0000.2% 600,000
NETWORTH 5,102,160,000. Networth 6,121,020,000-0.3% 18460p00]
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