3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Los Angeles, California (Continued)

In addition to the Club, Trump National Golf Club is presently zoned for 75 home sites
with unparalleled ocean and golf course views. At June 30, 2016, there were 37 home
sites available for sale.

Trump National Golf Club in Bedminster, New Jersey

Mr. Trump, through wholly owned entities, acquired a property consisting of 580 acres
that has been developed into a world-class 36 hole golf course and club in Bedminster,
New Jersey. The Club was designed by Tom Fazio and opened in the summer of 2004.
The Club can currently accommodate 700 members. There are six cottages available for
rental by members. In addition to the golf course, members have the use of an Olympic
sized swimming pool, tennis courts, banquet facilities, casual dining facilities and a
facility with ten single bedroom suites in addition to a state-of-the-art conference room
and fitness facility. Construction of the men’s $5,000,000 locker room which houses
600 full length lockers has been completed, along with the construction of the woman’s
locker room and a new meeting/grill room. Prior to June 1, 2010, one condition of
membership was the contribution of a non-interest bearing deposit that does not require
repayment until 30 years after receipt, and then only upon the member’s resignation.
The fact that Mr. Trump will have the use of these funds for that period without cost
and that the source of repayment will most likely be a replacement membership has led
the Trustees to value this liability at zero, and not its present value.

Trump National Golf Club in Colts Neck, New Jersey

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Colts Neck. The club combines a world class golf course, with an
aquatic facility, tennis complex and a 75,000 square foot clubhouse. The Club can
accommodate 375 members. Prior to June 1, 2010, one condition of membership was
the contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a mortgage loan at June 30, 2016, in

the amount of $11,930,000. The loan bears interest at the rate of 5.25% per annum and
matures on September 9, 2028.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Washington, D.C.

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Washington, D.C. This club, just a short distance from the nation’s
capital, is comprised of two 18 hole courses built by Tom Fazio and Arthur Hills,
respectively, and is located on over 600 acres with vast frontage on the beautiful
historic Potomac River. Construction has been completed to expand the 50,000 square
foot clubhouse with enlarged dining space. Additionally, the underground cart facility
and the fitness, tennis and swimming facilities have been renovated and redesigned,
creating amenities which will complement the state of the art facilities. Prior to June 1,
2010, one condition of membership was the contribution of a non-interest bearing
deposit that does not require repayment until certain terms are met, and then only upon
the member’s resignation. The fact that Mr. Trump will have the use of these funds for
that period without cost and that the source of repayment will most likely be a
replacement membership has led the Trustees to value this liability at zero, and not its
present value.

The real property owned by the club is subject to a purchase money promissory note
that has a balance at June 30, 2016 of $7,640,000 and bears interest at the rate of 5.5%
per annum. The note will mature on May 1, 2029.

Trump National Golf Club in Hudson Valley, New York

In 2009, entities wholly owned by Mr. Trump acquired a 300 acre property now known
as Trump National Golf Club, Hudson Valley in Hopewell Junction, New York. The
18 hole championship course, is framed by breathtaking views of the Stormville
Mountains and is complemented by a traditional Adirondack-style clubhouse.
Improvements to the amenities include a 5,000 square foot men’s and women’s locker
rooms for the members at the club and an Olympic sized swimming complex. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest
bearing deposit that does not require repayment until certain terms are met, and then
only upon the member’s resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most
likely be a replacement membership has led the Trustees to value this liability at zero,
and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club - Philadelphia

In 2009, entities wholly owned by Mr. Trump acquired a 365 acre property now known
as Trump National Golf Club - Philadelphia. With magnificent views of the
Philadelphia skyline, thus the club has been named Trump National Golf Club -
Philadelphia. The Club is physically located in Pine Hill, New Jersey and was designed
by famed golf course architect Tom Fazio. The course has an 80,000 square foot
Kentucky bluegrass two-tiered practice area. The 43,000 square foot clubhouse offers a
sophisticated yet elegant feel for members and guests. Construction of the aquatic
center pool and pool house and bar/grill have all been completed. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until certain terms are met, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.

Trump National Doral in Miami, Florida

On June 11, 2012, entities wholly owned by Mr. Trump acquired the Doral Golf Resort
& Spa in Miami, Florida. Newly named, Trump National Doral is located on over 650
acres of prime Miami real estate and includes: ten lodges and a spa suites building
totaling 643 guestrooms; a pool complex, four pristine golf courses including the world
renowned Blue Monster; over 90,000 square feet of meeting space including the 24,000
square foot Legends Ballroom; a sprawling 48,000 square foot spa with 33 treatment
rooms; the Jim McLean Golf School; six signature restaurants; multiple retail boutiques
and a private members club. In early 2014, the Blue Monster reconstruction was
completed for the 2014 PGA event and was met by rave reviews. By the end of
February 2016, the multimillion dollar renovation to the remaining golf courses, along
with the remaining portions of the property outlined above, have been completed.

The property is subject to a loan payable in the amount of $125,000,000 as of June 30,
2016. The loan matures August 11, 2023. The interest rate may be determined by the
borrower at either LIBOR plus 1.75% per annum or prime minus .75% per annum. The
interest rate at June 30, 2016 was 2.1953% per annum. Mr. Trump has guaranteed
certain obligations to the lender, as outlined in the loan agreement.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Jupiter, Florida

In December 2012, entities wholly owned by Mr. Trump acquired a property now
known as Trump National Golf Club, Jupiter. Located just north of Palm Beach,
Florida, Trump National Golf Club, Jupiter is a picturesque 285 acre gated community
with all the amenities one could ask for. The 7,104 yard, Par 72 challenge at Trump
National Golf Club, Jupiter was designed by world renowned golfer and architect Jack
Nicklaus. This masterpiece in design is innovative in both the challenge it presents and
in the elements of the course itself. In 2006, the course was certified by Audubon as an
environmentally friendly habitat. Using grasses developed specifically for the local
climate, the course is consistently in tournament caliber condition. Special design
features, such as deep pot bunkers, offer a uniqueness of appearance and a certain
challenge to golfers who find themselves within their domain. Award winning services
and exceptional world class facilities, which include a world class clubhouse, expansive
spa and state of the art tennis and fitness facilities, make this the perfect private club for
the entire family to enjoy.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

Trump National Golf Club in Charlotte, North Carolina

In April 2011, entities wholly owned by Mr. Trump purchased a property now known
as Trump National Golf Club in Charlotte, North Carolina. This property located 30
minutes from Charlotte, fronts Lake Norman in the picturesque countryside of
Mooresville. The Greg Norman designed golf course has more than two-thirds of the
holes directly along or over the water, which presents challenges to golfers of all skill
levels. The unique country-village designed property coupled with a state of the art
Clubhouse, world-class tennis facilities, large swimming complex, fitness facility, game
rooms and other amenities make Trump National Golf Club in Charlotte the perfect
private club for the entire family to enjoy.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump Golf Links at Ferry Point — Bronx, New York

Entities wholly owned by Mr. Trump have entered into a long-term license agreement
with The City of New York, Department of Parks & Recreation, to run an 18 hole
public golf course located in the Bronx, New York, called Trump Golf Links at Ferry
Point. Located just 10 minutes from midtown Manhattan, with spectacular views of the
Manbhattan skyline, this Jack Nicklaus Signature Design golf course opened in the
spring of 2015. When complete, the property will feature a $10 million state of the art
clubhouse, in addition to the already built expansive driving range and magnificent
practice facility with LED lighting for nighttime use. The property has received rave
reviews and is being considered for several major tournaments in the very near future.

Funds in the amount of $100,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitment for the project. This asset is reflected in this financial
statement under the caption “Escrow, reserve deposits and prepaid expenses.”

European Golf Clubs

Trump International Golf Club in Scotland - Aberdeen

Mr. Trump, through wholly owned entities, acquired 500 hectares (approximately 1,236
acres) of land on the north-east coast of Aberdeenshire. The development received
outline planning permission in December 2008 for a world class, Martin Hawtree
designed, championship links golf course suitable for hosting major events, a second
future award winning 18 hole course, a luxury clubhouse, a state of the art driving
range and golf academy, a tennis centre, an equestrian centre, a luxury five-star 450
room hotel with associated conference and banquet facilities, a full-services spa, a
residential village consisting of 950 holiday homes and 500 single family residences
and 36 golf villas.

In June 2010, Mr. Trump received detailed approval of the master plan and
championship golf course design and construction commenced shortly thereafter. The
first golf course was completed ahead of schedule and opened for business in July
2012. The course has been the subject of worldwide media attention and has already
been ranked in several "Top Ten" lists including a number one ranking by Golfweek
and the Robb Report Magazines. Discussions with both the PGA European Tour and
the Royal & Ancient concerning hosting various major professional golf tournaments
are ongoing. All onsite infrastructure required to operate a golf course (including
utilities and roads) are complete. The Golf House (clubhouse), which includes a pro
shop and restaurant, is also open and fully operational. Renovations to the MacLeod
House and the Menie Park Lodge are completed and opened to the public in July 2013,
and include 19 luxury suite accommodations and an additional restaurant.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
European Golf Clubs (Continued)

Trump Turnberry — South Ayrshire, Scotland

In June 2014, entities wholly owned by Mr. Trump purchased the historic Turnberry
Resort in Scotland and renamed it Trump Turnberry. Located in South Ayrshire on the
rugged coast, Trump Turnberry is comprised of three links golf courses including the
Ailsa Championship course, a golf academy, several world-class restaurants and a five
star hotel. Considered a favorite amongst PGA tour professionals and golf enthusiasts
alike, Trump Turnberry has been the home to four of the greatest Open Championships
of all time, including the 1977 Duel in the Sun where Tom Watson won over Jack
Nicklaus and Tom Watson’s magnificent showing at the age of 59 in 2009. This
legendary property has completed, to great reviews, its next stage of progression with
an intensive renovation plan for the hotel in order to bring it up to the highest standards
of luxury and success. Additionally, upon the recommendation of the Royal &
Ancient, Mr. Trump has retained the services of the highly respected golf architect,
Martin Ebert, of the firm of Mackenzie & Ebert and has completed the renovation of
the golf course.

Trump International Golf Links Ireland - Doonbeg

In February 2014, entities wholly owned by Mr. Trump purchased a property now
known as Trump International Golf Links Ireland. Situated on over 400 acres and
fronting 2-1/2 miles on the Atlantic Ocean this course officially opened in 2002 and
was immediately designated “Best New International Golf Course” by Golf Digest. In
2010 it held the prestigious title of European Golf Resort of the Year presented by the
International Association of Golf Tour Operators, in 2011 was named as one of the top
100 courses in the world by Golf Magazine and, in 2014 was named the number 1 best
resort in Europe in Conde Nest Traveler’s Readers Choice Awards. The beautiful golf
course is complemented by a five-star hotel, fine dining experiences and world-class
spa. Situated only 45 minutes from Shannon International airport, Trump International
Golf Links Ireland is an incomparable golf resort experience.

The Trump World Tower at United Nations Plaza

Entities wholly owned by Mr. Trump developed and constructed a super luxury
residential condominium development at 845 United Nations Plaza in New York City.
The 90-story tower has a gross area of 877,000 square feet and is 860 feet in height.
The building is situated at the northwest corner of the United Nations Plaza with
exposures to the United Nations Park, the East River, Midtown and Downtown
Manhattan. There are 370 super luxury condominium units with ceiling heights
varying from 10 to 16 feet at the uppermost floors. All but one unit has been sold. The
remaining unit has been retained, and is currently being rented. In addition to the
condominium units, a bar and a restaurant are on the ground floor level. There is a
valet parking facility for 75 cars below grade. There is also a roof top antenna
structure. Mr. Trump will retain and rent out these commercial spaces.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
The Trump World Tower at United Nations Plaza (Continued)

The estimated current value of $19,800,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the final unit based on current pricing, as well as the residual value of
the commercial space which will be retained by Mr. Trump.

100 Central Park South

Entities wholly owned by Mr. Trump have developed 100 Central Park South in New
York City. The property, which is known as Trump Parc East Condominium, consists
of an 81 unit luxury apartment house located at the corner of Central Park South and
The Avenue of the Americas. The property also contains a commercial condominium
unit that is currently leased to three retail tenants.

The estimated current value of $26,200,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from residential unit sales during periods subsequent to June 30, 2016 based on current
pricing.

Trump Plaza - Commercial and Retained Residential Portions

Entities wholly owned by Mr. Trump developed Trump Plaza in 1983 which was sold
pursuant to a cooperative offering plan. The property is located on Third Avenue
between East 61% and East 62™ streets in New York City. The assets reflected in this
statement represent certain residual interests that entities wholly owned by Mr. Trump
still own. These consist of two residential units, a long-term leasehold interest in two
residential townhouses, each consisting of four residential units, a parking garage and a
block front of retail stores, between East 61% Street and East 62" Street.

The estimated current value of $47,200,000 is based upon an assessment made by the
Trustees in conjunction with their associates and outside professionals and which are
expected to be derived from the sale of the two remaining co-op units as well as the
value ascribed to the leased premises.

The interest that Mr. Trump’s entities have in the two residential townhouses, the
parking garage and the commercial space has been pledged as collateral with respect to
a loan payable. As of June 30, 2016, the amount of this debt was $14,490,000. The
note matures on July 6, 2024 and bears interest at the rate of 3.85% per annum.

Funds in the amount of $150,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Palace, Trump Parc and Trump Parc East Condominiums — Commercial
Portions

Entities wholly owned by Mr. Trump have developed the aforementioned properties
and the only commercial areas that remained unsold as of June 30, 2016 were:

- 31 storage units at Trump Palace Condominium
- 38 storage units and a parking garage at Trump Parc Condominium
- the commercial condominium elements at Trump Parc East Condominium

The estimated current value of $17,900,000 reflects the net proceeds which the
Trustees in conjunction with their associates and outside professionals expect will be
derived from the sale of the remaining storage units based on current pricing, as well as
the residual value of the commercial space which will be retained by Mr. Trump.

Trump International Hotel and Tower - New York, New York

Mr. Trump redeveloped the former Gulf & Western Building at One Central Park West
in New York City from an office tower into a luxury residential and hotel condominium
development.

The estimated current value of $18,500,000 was based upon on an assessment made by
the Trustees in conjunction with their associates and outside professionals of the
proceeds to be derived from the sale of one hotel unit as well as the value ascribed to
the condominium elements. The condominium elements consist of the garage facility,
the restaurant and an easement with respect to the rooftop area, all of which are now
owned by entities wholly owned by Mr. Trump.

The interest that Mr. Trump’s entity has in this property has been pledged as collateral
with respect to a loan payable. As of June 30, 2016, the amount of this debt was
$7,000,000 with an interest rate of 6.18% per annum and which matured on July 11,
2016.

On July 11, 2016, the loan was refinanced at an interest rate of 4.05% per annum and
matures on July 11, 2026.

Funds in the amount of $230,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Old Post Office - Washington, D.C.

Entities wholly owned by Mr. Trump and family members own 100% of the entity that
has entered into a long-term ground lease with the United States Government to
develop one of the most sought-after hotel redevelopment opportunities in the country:
Washington, D.C.’s iconic Old Post Office Building. The Trump Organization and
affiliates will be the developer and operator of this new Washington, D.C. luxury hotel.

Trump International Hotel, Washington, D.C. officially opened its doors October 26,
2016, with a Grand Opening event marking the arrival of the iconic property. Featuring
263 ultra-luxury rooms and 35 suites, including the 6,300 square foot Trump
Townhouse, the luxury hotel includes the 13,200 square foot Presidential Ballroom, the
largest among D.C. luxury hotels. Home to the 10,000-square-foot Spa by IVANKA
TRUMP™ and Fitness Center, and D.C.’s first BLT Prime restaurant by Chef David
Burke, the property continues to have unprecedented success in individual bookings as
well as interest from groups and large events.

The estimated value of $154,200,000 is based on cash expenditures to acquire and
improve the property through June 30, 2016.

Funds in the amount of $2,100,000 have been escrowed pursuant to terms of the ground
lease. This asset is reflected in this financial statement under the caption “Escrow,
reserve deposits and prepaid expenses.”

The property is subject to a loan payable of $112,930,000 as of June 30, 2016. The
interest rate may be determined by the borrower at either LIBOR plus 2.00% per annum
or prime during the renovation period or LIBOR plus 1.75% per annum or prime minus
.25% per annum during the post renovation period. During January 2017, the loan
entered this post renovation period. Mr. Trump has guaranteed certain obligations as
outlined in the loan agreement.

At June 30, 2016, the interest rate was between 2.4545% and 2.4603% per annum.

17

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00001999



4. PARTNERSHIPS AND JOINT VENTURES:

Estimates of the current value of Mr. Trump's interests in partnerships and joint
ventures reflect the interest therein and are determined on various bases, as described
below.

1290 Avenue of the Americas in New York, New York and 555 California Street in
San Francisco, California

In May 2007, Mr. Trump and Vornado Realty Trust became partners in two properties;
1290 Avenue of the Americas located in New York City and 555 California Street
(formally known as Bank of America Center) located in San Francisco, California.

1290 Avenue of the Americas consists of an office tower and retail space containing
approximately 2,000,000 leasable square feet housing such tenants as Microsoft, AXA
Equitable Life Insurance Company, Cushman & Wakefield, Duane Reade and
JPMorgan Chase.

555 California Street consists of one retail and two office buildings comprising
approximately 1,700,000 leasable square feet along with a subterranean garage. Bank
of America, Goldman Sachs, Microsoft, UBS Financial Services, Morgan Stanley and
Jones Day are a few of the tenants.

Mr. Trump owns 30% of these properties.

The estimated current value of the real property, net of debt, of $979,500,000 is based
on an evaluation made by the Trustees in conjunction with their associates and outside
professionals. This valuation was arrived at by applying a capitalization rate to the net
operating income and taking into consideration any debt.

Funds in the amount of $14,470,000 have been escrowed pursuant to the terms of the
loan agreements. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

Trump International Hotel and Tower — Las Vegas, Nevada

Entities owned by Mr. Trump have formed a joint venture with Philip Ruffin, as equal
members, and have built a luxury hotel condominium tower near the Las Vegas Strip.

The property is opposite the famous Fashion Show Mall and is the tallest hotel
condominium tower in Las Vegas with over 1,200 condominium units. The Tower
contains a 10,000 square foot spa, a fitness center and salon, gourmet restaurant,
luxurious heated outdoor pool with an inviting sun deck, business center with meeting
facilities and indoor valet parking.
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4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump International Hotel and Tower — Las Vegas, Nevada (Continued)

The property interests serve as collateral with regard to a loan facility with an
outstanding balance as of June 30, 2016 in the amount of $5,920,000. Minimum annual
principal payments are required under the loan. The interest rate may be determined by
the borrower at either the LIBOR Adjusted Rate (as defined in the loan agreement) plus
4.75% per annum through the first extension period or the Base Rate (as defined in the
loan agreement) plus 3.75% per annum through the first extension period. The interest
rate at June 30, 2016 was 5.50% per annum. The initial maturity date was July 5, 2015.
The loan had been extended to July 5, 2017, and was refinanced on September 22,
2016. The new loan bears an interest rate of 1.2% per annum above the Daily Floating
LIBOR interest rate (as defined in the loan documents), and matures on October 1,
2021.

The estimated current value of $104,100,000 reflects the net proceeds after the
repayment of debt which the Trustees in conjunction with their associates and outside
professionals expect will be derived from the share of unit sales, sales and marketing
fees, commissions and a mortgage placement fee which will be received as units are
delivered to purchasers, as well as the share of the residual value of the commercial
space which will be retained.

S.  REAL ESTATE LICENSING DEVELOPMENTS:

As stated in Note 1, this financial statement does not reflect the value of Donald J.
Trump's worldwide reputation, except to the extent it has become associated with
properties either operative or under development. His recognized persona has evolved
to the extent that it has become an internationally recognized brand name. The
resultant prestige significantly enhances the value of the properties with which he is
associated. The goodwill attached to the Trump name has proven financial value in that
potential users of real property around the world have demonstrated willingness to pay
a significant premium for ownership or use of a Trump related residence. As a result,
other developers of quality properties have approached Mr. Trump with proposals for
joint ventures involving ways in which his organization’s development skill and
reputation will bring enhanced value to them.
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S.  REAL ESTATE LICENSING DEVELOPMENTS (CONTINUED):

Mr. Trump has formed numerous associations with others for the purpose of developing
and managing properties and is currently negotiating with others. The estimated
current value of $227,400,000 was based on an assessment made by the Trustees in
conjunction with their associates and outside professionals of the cash flow that is
expected to be derived from these associations as their potential is realized. In
preparing this assessment, the Trustees and their associates have considered only
situations which have evolved to the point where signed arrangements with the other
parties exist and fees and other compensation which will be earned are reasonably
quantifiable.

Terms of the agreements vary and might involve defined compensation per unit or
contingent fees based on parameters such as selling prices or gross profit levels, upfront
guaranteed fees, a percentage of gross revenues and various management agreements
(ex. hotel, condo, food and beverage, etc.). The process utilized by management to
select the people and properties with which the Trump name will be associated is
extremely selective; each must enhance Mr. Trump’s reputation.

Entities wholly owned by Mr. Trump have pledged $19,760,000 of the fees derived
from certain of these agreements. This debt is reflected in this financial statement as a
liability under the caption “Other mortgages and loans payable.”

6. OTHER ASSETS:

The estimated current values of other assets are based on an evaluation by the Trustees
in conjunction with their associates and outside professionals using various valuation
methods.

Trump Tower
Mr. Trump owns a triplex apartment on the top three floors of Trump Tower.
Palm Beach, Florida

Mr. Trump owns two homes that are located in Palm Beach, Florida, adjacent to the
Mar-a-Lago Club.

Mr. Trump’s interests in these properties in Florida have been pledged as collateral
with respect to two loans. One loan had a balance at June 30, 2016, of $110,000 and
bears an interest rate of 1.75% per annum above the rate known as the six-month
LIBOR as it is fixed at certain points in time and at June 30, 2016, was 2.3750% per
annum. This loan will mature on January 1, 2019. The other loan had a balance at June
30, 2016, of $260,000 and bears an interest rate of 1.50% per annum above the rate
known as the six-month LIBOR as it is fixed at certain points in time and at June 30,
2016, was 2.3125% per annum. This loan will mature on February 1, 2019.
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6. OTHER ASSETS (CONTINUED):
Beverly Hills, California

Mr. Trump, through wholly owned entities, owns a home located in Beverly Hills,
California. This property is located at the intersection of Canon, Rodeo and Sunset in
an area of Beverly Hills known as the “flats.” The home is directly across the street
from the world famous Beverly Hills Hotel on what many call the most desirable lot in
the city due to its unmatched location.

St. Martin, French West Indies

Mr. Trump, through wholly owned entities, owns Le Chateau Des Palmiers, a five acre
estate located on Plum Bay Beach on St. Martin in the French West Indies.

Mansion at Seven Springs
Entities wholly owned by Mr. Trump acquired a property known as the Mansion at
Seven Springs in Bedford, New York which consists of over 200 acres of land, a

mansion and other buildings.

This property is subject to a mortgage payable of $6,800,000 as of June 30, 2016 with
an interest rate of 4.00% per annum and which matures on July 1, 2019,

Funds in the amount of $180,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Corporate Aircraft

Entities owned by Mr. Trump own a Boeing 757 jet, a Cessna Citation X and two
Sikorsky helicopters.

Other

Mr. Trump and entities that they own, control several other active businesses as well as
other assets. The assets related to these interests include:

The Celebrity Apprentice and Apprentice series

- a 2,000 acre vineyard in Charlottesville, Virginia along with a carriage museum,
office building and several other buildings

licenses to operate and manage the Wollman and Lasker Rinks which were
reconstructed by Mr. Trump in 1986 and the landmark Carousel in Central Park

an international talent/model agency

a management company that supervises the operation of condominium properties, as
well as Mr. Trump’s own properties

loans to family members

a limited partnership investment in Starret City and a related entity
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6. OTHER ASSETS (CONTINUED):

Funds in the amount of $540,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitments at the Wollman and Lasker Rinks and Carousel in
Central Park. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

7. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses represent incidental amounts owed by Mr.
Trump and amounts owed by wholly-owned operating entities.

8. COMMITMENTS AND CONTINGENCIES:

Mr. Trump has responsibilities with respect to various contracts, and other
commitments. These include recourse obligations concerning partnership indebtedness,
guarantees relating to the completion and environmental acceptance of certain projects.

Mr. Trump is a party to various lawsuits, claims and legal actions. At the present time,
the outcome of those proceedings cannot be estimated. The Trustees believe that these
legal actions will not have a material effect on his financial position.

Various taxing authorities are currently auditing Mr. Donald J. Trump and certain
entities owned by Mr. Trump. At the present time, the outcome of these examinations
cannot be determined.

Mr. Trump periodically maintains funds on deposit in banking institutions in excess of
FDIC insured amounts. He is at risk for any amounts exceeding the FDIC limitation.

9. SUBSEQUENT EVENTS:
On November 18, 2016, Donald J. Trump entered into a settlement agreement resolving
all claims related to Trump University/Trump Entrepreneur Initiative. Final approval is

required by the Court and is scheduled for hearing on March 30, 2017,

The Trustees, on behalf of Donald J. Trump, have evaluated subsequent events through
March 10, 2017, the date the financial statement was available for issuance.
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DONALD J. TRUMP
STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2017

(See Independent Accountants’ Compilation Report)

ASSETS
Cash and cash equivalents $ 76,000,000
Escrow, reserve deposits and prepaid expenses 24,610,000
Real and operating properties:
Trump Tower - 725 Fifth Avenue, New York, New York 639,400,000
NIKETOWN - East 57th Street, New York, New York 432,600,000
40 Wall Street - New York, New York 702,100,000
Trump Park Avenue - New York, New York 171,000,000

Club facilities and related real estate - New York, Florida,
New Jersey, California, Washington, D.C., North Carolina,

Scotland and Ireland 2,159,700,000
The Trump World Tower at United Nations Plaza -
New York, New York 33,700,000
Trump Parc East Condominium retained residential
portion - New York, New York 25,200,000
Trump Plaza, commercial and retained residential
portions - New York, New York 47,200,000
Trump Palace, Trump Parc and Trump Parc East Condominiums,
commercial portions - New York, New York 27,500,000
Trump International Hotel and Tower - New York, New York 18,500,000

Partnerships and joint ventures - net of related debt:
1290 Avenue of the Americas, New York, New York and

555 California Street, San Francisco, California 1,195,800,000

Trump International Hotel and Tower - Las Vegas, Nevada 102,700,000
Trump Old Post Office - Washington, D.C. 120,500,000
Real estate licensing and management 246,000,000
Other assets 318,100.000
Total assets $ 6.340.610.000

The accompanying notes are an integral part of this financial statement.
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LIABILITIES AND NET WORTH

Accounts payable and accrued expenses $ 25,900,000
Loans payable on real and operating properties:
Loan related to Trump Tower 100,000,000
Loan related to 40 Wall Street 152,400,000
Loan related to Trump Park Avenue 10,500,000
Loans related to club facilities and related real estate 143,400,000
Loan related to the commercial and retained residential
portions of Trump Plaza 14,200,000
Loan related to Trump International Hotel and Tower - New York 6,900,000
Other mortgages and loans payable 11,000,000
464,300,000

Commitments and contingencies

Net worth 5.876,310,000

Total liabilities and net worth $ 6.340.610.000
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DONALD J. TRUMP
NOTES TO STATEMENT OF FINANCIAL CONDITION

(See Independent Accountants’ Compilation Report)

1. BASIS OF PRESENTATION:

Donald J. Trump transferred a significant portion of his assets and liabilities, including
certain entities that he owned, to The Donald J. Trump Revocable Trust dated April 7,
2014, as amended (the “Trust”), or entities owned by the Trust, prior to Donald J.
Trump being sworn in as President of the United States of America on January 20,
2017.

The accompanying statement of financial condition consists of the assets and liabilities
of Donald J. Trump, including the assets and liabilities of the Trust (hereinafter “Mr.
Trump”). Donald J. Trump, who is the grantor of the Trust, was the sole trustee and
beneficiary of the Trust, until January 19, 2017 when Donald J. Trump resigned as the
trustee of the Trust but remained the sole beneficiary.

Assets are stated at their estimated current values and liabilities at their estimated
current amounts using various valuation methods. Such valuation methods include, but
are not limited to, the use of appraisals, capitalization of anticipated earnings, recent
sales and offers, and estimates of current values as determined by the new Trustees of
The Donald J. Trump Revocable Trust dated April 7, 2014, as amended, (the
“Trustees”) in conjunction with their associates and, in some instances, outside
professionals. Considerable judgment is necessary to interpret market data and develop
the related estimates of current value. Accordingly, the estimates presented herein are
not necessarily indicative of the amounts that could be realized upon the disposition of
the assets or payment of the related liabilities. The use of different market assumptions
and/or estimation methodologies may have a material effect on the estimated current
values or amounts.

Certain immaterial personal assets and liabilities, such as automobiles, personal and
household effects have not been reflected in the accompanying financial statement.

Accounting principles generally accepted in the United States of America require that
personal financial statements: include a provision for current income taxes, as well as
estimated income taxes on the differences between the estimated current values of
assets and the estimated current amounts of liabilities and their tax bases; include
amounts to be received in the future from estimated current values that are
nonforfeitable, fixed and determinable, and do not require any future services;
record the current estimated value of all closely held and other business entities as
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1. BASIS OF PRESENTATION (CONTINUED):

a net investment (assets net of liabilities) and disclose summarized financial
information about each entity; record non-interest bearing deposits in exchange for
rights or privileges; and, include all assets and liabilities of the individual whose
financial statements are presented. The accompanying statement of financial condition
does not include the following (A) for Trump International Hotel & Tower Chicago:
(1) real property and related assets, (2) mortgages and loans payable, and (3) guarantees
which Mr. Trump may have provided; and, (B) the goodwill attached to the Trump
name.

This financial statement does not reflect the value of Donald J. Trump’s worldwide
reputation; however, the brand value has afforded Mr. Trump the opportunity to
participate in licensing deals around the globe as reflected on the statement of financial
condition herein (see Note 5). Mr. Trump’s name conveys a high degree of quality and
profitability. This prestige significantly enhances the value of the properties reflected
in this financial statement, as well as that of future projects. The brand along with the
level of quality of Mr. Trump’s residential developments has allowed the selling price
per square foot in Trump properties to be amongst the highest among prominent real
estate developers. The goodwill attached to the Trump name has significant financial
value that has not been reflected in the preparation of this financial statement.

2. CASH AND CASH EQUIVALENTS:

Cash and cash equivalents represents amounts held by Mr. Trump and amounts in
operating entities.

3. REAL AND OPERATING PROPERTIES:

Entities that are owned or controlled by Mr. Trump, own real and operating properties.
Estimates of the current value of these properties and the related debt are determined on
various bases, as described below.

Trump Tower

Mr. Trump is currently the owner of 100% of the equity interests in the entities that
own and operate the commercial and retail elements of the 68 story mixed-use property
known as Trump Tower. The property also contains residential condominiums that are
owned by the residents. The commercial and retail portions of the property are located
at 725 Fifth Avenue between East 56™ and East 57" Streets in New York City. It has
been described as New York’s most famous contemporary building and third most
visited attraction with in excess of 4.5 million visitors annually. Trump Tower stands
as a symbol of quality and success and is unequaled in the quality of its retail,
professional office and private condominium space. Designed by renowned architect
Der Scutt, this 68 story mixed use structure on Fifth Avenue includes commercial and
retail space housing such tenants as Gucci America Inc., Industrial and Commercial
Bank of China, T Capital Management (Tommy Hilfiger ventures) and Marc Fischer
Shoes.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Tower (Continued)

Until The Trump World Tower at United Nations Plaza was constructed, Trump Tower
was the tallest residential building and concrete structure in Manhattan.

The estimated current value of $639,400,000 is based on an evaluation by the Trustees
in conjunction with their associates and outside professionals, applying a capitalization
rate to the stabilized net operating income.

The interest that Mr. Trump’s entities have in this property has been pledged as
collateral with respect to a loan payable. As of June 30, 2017 the amount of this debt
was $100,000,000. The note matures on September 6, 2022 and bears interest at the
rate of 4.2% per annum.

Funds in the amount of $7,970,000 have been escrowed pursuant to the terms of the
loan in place as of June 30, 2017. This asset is reflected in this financial statement
under the caption “Escrow, reserve deposits and prepaid expenses.”

Under various circumstances, Mr. Trump has guaranteed to the lender certain
obligations as outlined in the loan agreement.

NIKETOWN

Mr. Trump is the owner of 100% of the equity interests in the entities that are the
lessees with respect to two long-term ground leasehold estates relating to the land and
building located between Fifth and Madison Avenues and principally on 57™ Street in
New York City. On December 8, 1994, the premise was leased to NIKE Retail
Services, Inc. The NIKETOWN retail store is a single integrated building with five
floors containing approximately 65,000 square feet. NIKE Retail Services, Inc.
characterizes its NIKETOWN stores as high-profile stores designed to showcase NIKE
products. The building has direct access to both the Trump Tower Atrium and the IBM
Through-Block Arcade.

The property is leased to NIKE Retail Services, Inc. for a term that will end on May 31,
2022 as the lessee has exercised its’ first option to extend the term of the lease to said
date. The lessee will then have the option to extend the lease, for two additional five-
year terms beyond that date.

The estimated current value of $432,600,000 is based on an evaluation by the Trustees
in conjunction with their associates and outside professionals, applying a capitalization
rate to the net operating income. The debt on the property was fully repaid on June 1,
2017. Funds in the amount of $110,000 were previously escrowed and are awaiting
refund. This asset is reflected in the financial statement under the caption “Escrow,
reserve deposits and prepaid expenses”.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
40 Wall Street

On November 30, 1995 entities, which are wholly owned by Mr. Trump, became the
lessee under a long-term ground lease, which was subsequently amended in 2007, for
the property at 40 Wall Street in New York City.

This is a 72-story tower consisting of 1.3 million square feet. Mr. Trump has restored
this property to its position as downtown Manhattan’s premier office building.

The estimated current value of $702,100,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals based on
comparable sales. Some of the major tenants are Countrywide Insurance,
Walgreen’s/Duane Reade, The Green Ivy School, Dean and Deluca, Inc., UBS
Financial Services and several prominent engineering firms such as Thornton
Tomasetti, Inc., Leslie E. Roberston Associates and Haks Engineering & Land
Surveyors.

The property was subject to a mortgage payable in the amount of $152,400,000 as of
June 30, 2017. The interest rate on the note is fixed at a rate of 3.665% per annum and
matures July 6, 2025. The mortgage is collateralized by the lessee entity’s interest in

the property.

Funds in the amount of $5,020,000 have been escrowed pursuant to the terms of this
mortgage. This asset is reflected in this financial statement under the caption “Escrow,
reserve deposits and prepaid expenses.”

Trump Park Avenue

Mr. Trump owns all but a fractional interest of an entity that has converted the former
Delmonico Hotel at 59" Street and Park Avenue in New York City into a property that
consists of 134 residential condominium units that range from one to seven bedrooms.
A duplex penthouse unit is located on the 31* and 32™ floors. The property also
contains 30,000 square feet of commercial space.

Costas Kondylis, a prominent architect long associated with luxury architecture, was
engaged to maintain the prewar aesthetic of the area by designing elegant apartment
homes. Mr. Kondylis has previously designed such prominent properties as Trump
International Hotel and Tower in New York City, The Trump World Tower at United
Nations Plaza, and 610 Park Avenue that was a conversion of the former Mayfair
Hotel. Trump Park Avenue is synonymous with an upscale international lifestyle
characterized by graciousness and old world luxury skillfully blended with modernity at
a truly unrivaled location.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Trump Park Avenue (Continued)

The estimated current value of $171,000,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals of the amount
that will be earned as a result of the sale of the remaining condominium units, as well
as applying a capitalization rate to the stabilized net operating income to be derived
from the commercial space.

The unsold condominium units have been pledged as collateral with respect to a loan
payable. As of June 30, 2017 the amount of this debt was $10,500,000. The note,
which is collateralized by the unsold condominium units, bears interest at the rate of
3.25% per annum and matures on August 1, 2020.

Funds in the amount of $145,000 have been escrowed pursuant to the terms of the loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Club Facilities and Related Real Estate

Entities wholly owned by Mr. Trump have acquired certain properties for the purpose
of developing them into club facilities and have acquired existing clubs which have
been brought to Trump standards and have been rebranded. Several of these clubs will
also contain residential units that they will sell. The estimated current value of
$2,159,700,000 for these properties is based on an evaluation made by the Trustees in
conjunction with their associates and outside professionals and is net of refundable
non-interest bearing long-term deposits, where applicable. In those cases where a
residential component exists, comparable sales were utilized in arriving at their values.

The Mar-a-Lago Club in Palm Beach, Florida

Mr. Trump acquired this property in 1985 and transferred ownership to a wholly owned
limited liability company in 1995. It is now an exclusive private club which consists of
117 rooms. Formerly known as the Marjorie Merriweather Post Estate, it features a
20,000 square foot Louis XIV style ballroom, world class dining, tennis courts, spa,
cabanas and guest cottages.

US Golf Clubs
Trump National Golf Club in Briarcliff Manor, New York

Mr. Trump, through wholly owned entities, acquired a property in Briarcliff Manor,
New York now known as Trump National Golf Club which opened for play on July 1,
2002. Construction of a 42,000 square foot clubhouse was completed during April
2005. Three hundred and fifty memberships are being offered. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until 30 years after receipt, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

US Golf Clubs (Continued)
Trump National Golf Club in Briarcliff Manor, New York (Continued)

In addition to the golf club, this property is zoned for 87 units. When fully developed,
it can contain 87 luxury condominium units, consisting of 16 townhouses that are fully
developed and sold as well as 71 units to be developed as two mid-rise buildings.

Trump International Golf Club in Palm Beach County. Florida

Mr. Trump, through wholly owned entities, acquired a long-term leasehold interest in
land that he developed into a first-class golf course along with a 45,000 square foot
super-luxury clubhouse that is currently in operation. Sufficient land is under lease and
the entity has developed an additional nine-hole course that is used in conjunction with
the original 18 holes, thus creating a 27 hole world-class golf facility. Based on this
expanded facility, the club is able to offer five hundred and fifty memberships. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest
bearing deposit that does not require repayment until 30 years after receipt, and then
only upon the member’s resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most
likely be a replacement membership has led the Trustees to value this liability at zero,
and not its present value.

Funds in the amount of $240,000 have been escrowed with the county with regard to
this property. This asset is reflected in this financial statement under the caption

“Escrow, reserve deposits and prepaid expenses.”

Trump National Golf Club in Los Angeles, California

Mr. Trump, through a wholly owned entity, acquired a property that he has developed
into a world-class golf course and club on the bluffs of the southernmost point of the
Palos Verdes Peninsula in California. The course, originally designed by Pete Dye, has
been totally redesigned by Mr. Trump and features panoramic views of the Pacific
Ocean and Catalina Island from every hole. The course offers a world-class driving
range. The clubhouse boasts fine dining in two Zagat rated restaurants, a players’
lounge, and a bar and banquet facility which can host special events for up to 350
people.

In addition to the golf club, Trump National Golf Club Los Angeles is presently zoned

for 59 home sites with unparalleled ocean and golf course views. At June 30, 2017,
there were 31 home sites available for sale.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Bedminster, New Jersey

Mr. Trump, through wholly owned entities, acquired a property consisting of 580 acres
that has been developed into a world-class 36 hole golf course and club in Bedminster,
New Jersey. The Club was designed by Tom Fazio and opened in the summer of 2004.
The Club can currently accommodate 700 members. There are six cottages available for
rental by members. In addition to the golf course, members have the use of an Olympic
sized swimming pool, tennis courts, banquet facilities, casual dining facilities and a
facility with ten single bedroom suites in addition to a state-of-the-art conference room
and fitness facility. Prior to June 1, 2010, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until 30
years after receipt, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

Trump National Golf Club in Colts Neck, New Jersey

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Colts Neck. The club combines a world class golf course, with an
aquatic facility, tennis complex and a 75,000 square foot clubhouse. The Club can
accommodate 375 members. Prior to June 1, 2010, one condition of membership was
the contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a mortgage loan at June 30, 2017, in

the amount of $11,200,000. The loan bears interest at the rate of 5.25% per annum and
matures on September 9, 2028.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Washington, D.C.

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Washington, D.C. This club, just a short distance from the nation’s
capital, is comprised of two 18 hole courses built by Tom Fazio and Arthur Hills,
respectively, and is located on over 600 acres with vast frontage on the beautiful
historic Potomac River. Construction has been completed to expand the 50,000 square
foot clubhouse with enlarged dining space. Additionally, the underground cart facility,
fitness, tennis and swimming facilities have been renovated and redesigned, creating
amenities which complement the state of the art facilities. In 2016 the club hosted the
senior PGA championship. Prior to June 1, 2010, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a purchase money promissory note
that has a balance at June 30, 2017 of $7,200,000 and bears interest at the rate of 5.5%
per annum. The note will mature on May 1, 2029.

Trump National Golf Club in Hudson Valley, New York

In 2009, entities wholly owned by Mr. Trump acquired a 300 acre property now known
as Trump National Golf Club, Hudson Valley in Hopewell Junction, New York. The
18 hole championship course, is framed by breathtaking views of the Stormville
Mountains and is complemented by a traditional Adirondack-style clubhouse.
Improvements to the amenities include a 5,000 square foot men’s and women’s locker
room for the members at the club and an Olympic sized swimming complex. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest
bearing deposit that does not require repayment until certain terms are met, and then
only upon the member’s resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most
likely be a replacement membership has led the Trustees to value this liability at zero,
and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club - Philadelphia

In 2009, entities wholly owned by Mr. Trump acquired a 365 acre property now known
as Trump National Golf Club - Philadelphia. With magnificent views of the
Philadelphia skyline, thus the club has been named Trump National Golf Club -
Philadelphia. The Club is physically located in Pine Hill, New Jersey and was designed
by famed golf course architect Tom Fazio. The course has an 80,000 square foot
Kentucky bluegrass two-tiered practice area. The 43,000 square foot clubhouse offers a
sophisticated yet elegant feel for members and guests. Additionally the club provides
its members with an aquatic center pool and pool house and bar/grill. Prior to June 1,
2010, one condition of membership was the contribution of a non-interest bearing
deposit that does not require repayment until certain terms are met, and then only upon
the member’s resignation. The fact that Mr. Trump will have the use of these funds for
that period without cost and that the source of repayment will most likely be a
replacement membership has led the Trustees to value this liability at zero, and not its
present value.

Trump National Doral in Miami, Florida

On June 11, 2012, entities wholly owned by Mr. Trump acquired the Doral Golf Resort
& Spa in Miami, Florida. Newly named, Trump National Doral is located on over 650
acres of prime Miami real estate and includes: ten lodges and a spa suites building
totaling 643 guestrooms; a pool complex, four pristine golf courses including the world
renowned Blue Monster; over 90,000 square feet of meeting space including the 24,000
square foot Legends Ballroom; a sprawling 48,000 square foot spa with 33 treatment
rooms; the Rick Smith Golf Performance Center, six signature restaurants; multiple
retail boutiques and a private members club. In early 2014, the Blue Monster
reconstruction was completed for the 2014 PGA event and was met by rave reviews.
By the end of February 2016, the multimillion dollar renovation to the remaining golf
courses, along with the remaining portions of the property outlined above, have been
completed.

The property is subject to a loan payable in the amount of $125,000,000 as of June 30,
2017. The loan matures August 11, 2023. The interest rate may be determined by the
borrower at either LIBOR plus 1.75% per annum or prime minus .75% per annum. The
interest rate at June 30, 2017 was 2.86711% per annum. Mr. Trump has guaranteed
certain obligations to the lender, as outlined in the loan agreement.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Jupiter, Florida

In December 2012, entities wholly owned by Mr. Trump acquired a property now
known as Trump National Golf Club, Jupiter. Located just north of Palm Beach,
Florida, Trump National Golf Club, Jupiter is a picturesque 285 acre gated community
with all the amenities one could ask for. The 7,104 yard, Par 72 challenge at Trump
National Golf Club, Jupiter was designed by world renowned golfer and architect Jack
Nicklaus. This masterpiece in design is innovative in both the challenge it presents and
in the elements of the course itself. In 2006, the course was certified by Audubon as an
environmentally friendly habitat. Using grasses developed specifically for the local
climate, the course is consistently in tournament caliber condition. Special design
features, such as deep pot bunkers, offer a uniqueness of appearance and a certain
challenge to golfers who find themselves within their domain. Award winning services
and exceptional world class facilities, which include a world class clubhouse, expansive
spa and state of the art tennis and fitness facilities, make this the perfect private club for
the entire family to enjoy. A 10,000 square foot banquet facility was opened in 2016.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

Trump National Golf Club in Charlotte, North Carolina

In April 2011, entities wholly owned by Mr. Trump purchased a property now known
as Trump National Golf Club, Charlotte. This property located 30 minutes from
Charlotte, fronts Lake Norman in the picturesque countryside of Mooresville. The
Greg Norman designed golf course has more than two-thirds of the holes directly along
or over the water, which presents challenges to golfers of all skill levels. The unique
country-village designed property coupled with a state of the art Clubhouse, world-
class tennis facilities, large swimming complex, fitness facility, game rooms and other
amenities make Trump National Golf Club, Charlotte the perfect private club for the
entire family to enjoy.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump Golf Links at Ferry Point in Bronx, New York

Entities wholly owned by Mr. Trump have entered into a long-term license agreement
with The City of New York, Department of Parks & Recreation, to run an 18 hole
public golf course located in the Bronx, New York, called Trump Golf Links at Ferry
Point. Located just 10 minutes from midtown Manhattan, with spectacular views of the
Manhattan skyline, this Jack Nicklaus Signature Design golf course opened in the
spring of 2015. When complete, the property will feature a $10 million state of the art
clubhouse, which is currently under construction, in addition to the already built
expansive driving range and magnificent practice facility with LED lighting for
nighttime use. The property has received rave reviews and is being considered for
several major tournaments in the very near future.

Funds in the amount of $100,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitment for the project. This asset is reflected in this financial
statement under the caption “Escrow, reserve deposits and prepaid expenses.”

European Golf Clubs

Trump International Golf Club in Scotland - Aberdeen

Mr. Trump, through wholly owned entities, acquired 500 hectares (approximately 1,236
acres) of land on the north-east coast of Aberdeenshire. The development received
outline planning permission in December 2008 for a world class, Martin Hawtree
designed, championship links golf course suitable for hosting major events, a second
future award winning 18 hole course, a luxury clubhouse, a state of the art driving
range and golf academy, a tennis centre, an equestrian centre, a luxury five-star 450
room hotel with associated conference and banquet facilities, a full-services spa, a
residential village consisting of 950 holiday homes and 500 single family residences
and 36 golf villas.

In June 2010, Mr. Trump received detailed approval of the master plan and
championship golf course design and construction commenced shortly thereafter. The
first golf course was completed ahead of schedule and opened for business in July
2012. The course has been the subject of worldwide media attention and has already
been ranked in several "Top Ten" lists including a number one ranking by Golfweek
and the Robb Report Magazines. Discussions with both the PGA European Tour and
the Royal & Ancient concerning hosting various major professional golf tournaments
are ongoing. All onsite infrastructure required to operate a golf course (including
utilities and roads) are complete. The Golf House (clubhouse), which includes a pro
shop and restaurant, is also open and fully operational. Renovations to the MacLeod
House and the Menie Park L.odge are completed and opened to the public in July 2013,
and include 19 luxury suite accommodations and an additional restaurant.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
European Golf Clubs (Continued)

Trump Turnberry in South Ayrshire. Scotland

In June 2014, entities wholly owned by Mr. Trump purchased the historic Turnberry
Resort in Scotland and renamed it Trump Turnberry. Located in South Ayrshire on the
rugged coast, with over 100 years of heritage and history, Trump Turnberry is an iconic
destination known throughout the world. Turnberry combines the most memorable
links golf in the world with an exceptional hotel experience. The property has
undergone a total transformation now offering a standard of luxury that exceeds all
expectations. Featuring 103 magnificent guestrooms and suites, including the
spectacular Turnberry Lighthouse Suite, a spectacular new ballroom, new meeting
spaces, reimagined restaurant offerings, and an incredible clubhouse which features one
of the largest pro-shops in all of Europe. Home to two award-winning golf courses, the
renowned Ailsa Course, which is home to some of the most Memorable Open
Championships including the 1977 “Duel in the Sun”, and the brand-new King Robert
the Bruce Course, Trump Turnberry offers a golf experience unlike any other.

Trump International Golf Links in Ireland - Doonbeg

In February 2014, entities wholly owned by Mr. Trump purchased a property now
known as Trump International Golf Links Ireland. Situated on over 400 acres and
fronting 2-1/2 miles on the Atlantic Ocean this course officially opened in 2002 and
was immediately designated “Best New International Golf Course” by Golf Digest. In
2010 it held the prestigious title of European Golf Resort of the Year presented by the
International Association of Golf Tour Operators, in 2011 was named as one of the top
100 courses in the world by Golf Magazine and, in 2014 was named the number one
best resort in Europe in Conde Nest Traveler’s Readers Choice Awards. The beautiful
golf course is complemented by a five-star hotel, fine dining experiences and world-
class spa. Situated only 45 minutes from Shannon International airport, Trump
International Golf Links Ireland is an incomparable golf resort experience.

The Trump World Tower at United Nations Plaza

Entities wholly owned by Mr. Trump developed and constructed a super luxury
residential condominium development at 845 United Nations Plaza in New York City.
The 90-story tower has a gross area of 877,000 square feet and is 860 feet in height.
The building is situated at the northwest corner of the United Nations Plaza with
exposures to the United Nations Park, the East River, Midtown and Downtown
Manhattan. There are 370 super luxury condominium units with ceiling heights
varying from 10 to 16 feet at the uppermost floors. All but one unit has been sold. The
remaining unit has been retained, and is currently being rented. In addition to the
condominium units, a bar and a restaurant are on the ground floor level. There is a
valet parking facility for 75 cars below grade. There is also a roof top antenna
structure. Mr. Trump will retain and rent out these commercial spaces.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
The Trump World Tower at United Nations Plaza (Continued)

The estimated current value of $33,700,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the final unit based on current pricing, as well as the residual value of
the commercial space which will be retained by Mr. Trump.

Trump Parc East Condominium — Retained Residential Portion

Entities wholly owned by Mr. Trump have developed 100 Central Park South in New
York City. The property, which is known as Trump Parc East Condominium, consists
of an 81 unit luxury apartment house located at the corner of Central Park South and
The Avenue of the Americas. At June 30, 2017, there are 14 unsold residential units.

The estimated current value of $25,200,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from residential unit sales during periods subsequent to June 30, 2017 based on current
pricing.

Trump Plaza - Commercial and Retained Residential Portions

Entities wholly owned by Mr. Trump developed Trump Plaza in 1983 which was sold
pursuant to a cooperative offering plan. The property is located on Third Avenue
between East 61" and East 62" streets in New York City. The assets reflected in this
statement represent certain residual interests that entities wholly owned by Mr. Trump
still own. These consist of two residential units, a long-term leasehold interest in two
residential townhouses, each consisting of four residential units, a parking garage and a
block front of retail stores, between East 61* Street and East 62™ Street.

The estimated current value of $47,200,000 is based upon an assessment made by the
Trustees in conjunction with their associates and outside professionals and which are
expected to be derived from the sale of the two remaining co-op units as well as the
value ascribed to the leased premises.

The interest that Mr. Trump’s entities have in the two residential townhouses, the
parking garage and the commercial space has been pledged as collateral with respect to
a loan payable. As of June 30, 2017, the amount of this debt was $14,200,000. The
note matures on July 6, 2024 and bears interest at the rate of 3.85% per annum.

Funds in the amount of $160,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Palace, Trump Parc and Trump Parc East Condominiums — Commercial
Portions

Entities wholly owned by Mr. Trump have developed the aforementioned properties
and the only commercial areas that remained unsold as of June 30, 2017 were:

- 31 storage units at Trump Palace Condominium
- 38 storage units and a parking garage at Trump Parc Condominium
- the commercial condominium elements at Trump Parc East Condominium

The estimated current value of $27,500,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the remaining storage units based on current pricing, as well as the
residual value of the commercial space which will be retained by Mr. Trump.

Trump International Hotel and Tower - New York, New York

Mr. Trump redeveloped the former Gulf & Western Building at One Central Park West
in New York City from an office tower into a luxury residential and hotel condominium
development.

The estimated current value of $18,500,000 was based upon on an assessment made by
the Trustees in conjunction with their associates and outside professionals of the
proceeds to be derived from the sale of one hotel unit as well as the value ascribed to
the condominium elements. The condominium elements consist of the garage facility,
the restaurant and an easement with respect to the rooftop area, all of which are now
owned by entities wholly owned by Mr. Trump.

The interest that Mr. Trump’s entity has in this property has been pledged as collateral
with respect to a loan payable. As of June 30, 2017, the amount of this debt was
$6,900,000 with an interest rate of 4.05% per annum and matures on July 11, 2026.

Funds in the amount of $270,000 have been escrowed pursuant to the terms of this loan.

This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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4. PARTNERSHIPS AND JOINT VENTURES:

Estimates of the current value of Mr. Trump's interests in partnerships and joint
ventures reflect the interest therein and are determined on various bases, as described
below.

1290 Avenue of the Americas in New York, New York and 555 California Street in
San Francisco, California

In May 2007, Mr. Trump and Vornado Realty Trust became partners in two properties;
1290 Avenue of the Americas located in New York City and 555 California Street
(formally known as Bank of America Center) located in San Francisco, California.

1290 Avenue of the Americas consists of an office tower and retail space containing
approximately 2,000,000 leasable square feet housing such tenants as Microsoft, AXA
Equitable Life Insurance Company, Cushman & Wakefield, Duane Reade and
JPMorgan Chase.

555 California Street consists of one retail and two office buildings comprising
approximately 1,700,000 leasable square feet along with a subterranean garage. Bank
of America, Goldman Sachs, Microsoft, UBS Financial Services, Morgan Stanley,
Neuberger Berman Group and Jones Day are a few of the tenants.

Mr. Trump owns 30% of these properties.

The estimated current value of the real property, net of debt, of $1,195,800,000 is based
on an evaluation made by the Trustees in conjunction with their associates and outside
professionals. This valuation was arrived at by applying a capitalization rate to the
stabilized net operating income and taking into consideration any debt.

Funds in the amount of $8,750,000 have been escrowed pursuant to the terms of the
loan agreements. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

Trump International Hotel and Tower — Las Vegas, Nevada

Entities owned by Mr. Trump have formed a joint venture with Philip Ruffin, as equal
members, and have built a luxury hotel condominium tower near the Las Vegas Strip.

The property is opposite the famous Fashion Show Mall and is the tallest hotel
condominium tower in Las Vegas with over 1,200 condominium units. The Tower
contains a 10,000 square foot spa, fitness center and salon, gourmet restaurant,
luxurious heated outdoor pool with an inviting sun deck, business center with meeting
facilities and indoor valet parking.
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4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump International Hotel and Tower — Las Vegas, Nevada (Continued)

The property interests serve as collateral with regard to a loan facility with an
outstanding balance as of June 30, 2017 in the amount of $19,540,000. Minimum
annual principal payments are required under the loan. The loan bears an interest rate
of 1.2% per annum above the Daily Floating LIBOR interest rate (as defined in the loan
documents), and matures on October 1, 2021. The interest rate at June 30, 2017 was
2.426 per annum.

The estimated current value of $102,700,000 reflects the net proceeds after the
repayment of debt which the Trustees in conjunction with their associates and outside
professionals expect will be derived from the share of unit sales, sales and marketing
fees, commissions and a mortgage placement fee which will be received as units are
delivered to purchasers, as well as the share of the residual value of the commercial
space which will be retained.

Trump Old Post Office - Washington, D.C.

Entities wholly owned by Mr. Trump and family members own 100% of the entity that
has entered into a long-term ground lease with the General Services Administration (the
“GSA”) of the United States Government to develop one of the most sought-after hotel
redevelopment opportunities in the country: Washington, D.C.’s iconic Old Post Office
Building. The Trump Organization and affiliates developed and are currently the
operator of this new Washington, D.C. luxury hotel.

Trump International Hotel, Washington, D.C. officially opened its doors October 26,
2016, with a Grand Opening event marking the arrival of the iconic property. Featuring
263 ultra-luxury rooms and 35 suites, including the 6,300 square foot Trump
Townhouse, the luxury hotel includes the 13,200 square foot Presidential Ballroom, the
largest among D.C. luxury hotels. Home to the 10,000-square-foot Spa by IVANKA
TRUMP™ and Fitness Center, and D.C.’s first BLT Prime restaurant by Chef David
Burke, the property continues to have unprecedented success in individual bookings as
well as interest from groups and large events.

The estimated value of $120,500,000 is based on comparable sales less the debt
described below along with any required payments to the GSA multiplied by Mr.
Trump’s ownership percentage.

The property is subject to a loan payable of $170,000,000 as of June 30, 2017. The
interest rate may be determined by the borrower at either LIBOR plus 2.00% per annum
or prime during the renovation period or LIBOR plus 1.75% per annum or prime minus
.25% per annum during the post renovation period. During January 2017, the loan
entered this post renovation period. Mr. Trump has guaranteed certain obligations as
outlined in the loan agreement. The interest rate at June 30, 2017 was 2.8005% per
annum.
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5. REAL ESTATE LICENSING DEVELOPMENTS:

As stated in Note 1, this financial statement does not reflect the value of Donald J.
Trump's worldwide reputation, except to the extent it has become associated with
properties either operative or under development. His recognized persona has evolved
to the extent that it has become an internationally recognized brand name. The
resultant prestige significantly enhances the value of the properties with which he is
associated. The goodwill attached to the Trump name has proven financial value in that
potential users of real property around the world have demonstrated willingness to pay
a significant premium for ownership or use of a Trump related residence. As a result,
other developers of quality properties have approached Mr. Trump with proposals for
joint ventures involving ways in which his organization’s development skill and
reputation will bring enhanced value to them.

Mr. Trump has formed numerous associations with others for the purpose of developing
and managing properties and is currently negotiating with others. The estimated
current value of $246,000,000 was based on an assessment made by the Trustees in
conjunction with their associates and outside professionals of the cash flow that is
expected to be derived from these associations as their potential is realized. In
preparing this assessment, the Trustees and their associates have considered only
situations which have evolved to the point where signed arrangements with the other
parties exist and fees and other compensation which will be earned are reasonably
quantifiable.

Terms of the agreements vary and might involve defined compensation per unit or
contingent fees based on parameters such as selling prices or gross profit levels, upfront
guaranteed fees, a percentage of gross revenues and various management agreements
(ex. hotel, condo, food and beverage, etc.). The process utilized by management to
select the people and properties with which the Trump name will be associated is
extremely selective; each must enhance Mr. Trump’s reputation.

Entities wholly owned by Mr. Trump have pledged $4,300,000 of the fees derived from
certain of these agreements. This debt is reflected in this financial statement as a
liability under the caption “Other mortgages and loans payable.” This debt was fully
repaid on July 5, 2017.
6. OTHER ASSETS:

The estimated current values of other assets are based on an evaluation by the Trustees
in conjunction with their associates and outside professionals using various valuation
methods.

Trump Tower

Mr. Trump owns a triplex apartment on the top three floors of Trump Tower.
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6. OTHER ASSETS (CONTINUED):
Palm Beach, Florida

Mr. Trump owns two homes that are located in Palm Beach, Florida, adjacent to the
Mar-a-Lago Club.

Mr. Trump’s interest in one of the properties in Florida have been pledged as collateral
with respect to a loan. This loan had a balance at June 30, 2017, of $100,000 and bears
an interest rate of 1.75% per annum above the rate known as the six-month LIBOR as it
is fixed at certain points in time and at June 30, 2017, was 3.0000% per annum. This
loan will mature on January 1, 2019.

Beverly Hills, California

Mr. Trump, through wholly owned entities, owns a home located in Beverly Hills,
California. This property is located at the intersection of Canon, Rodeo and Sunset in
an area of Beverly Hills known as the “flats.” The home is directly across the street
from the world famous Beverly Hills Hotel on what many call the most desirable lot in
the city due to its unmatched location.

St. Martin, French West Indies

Mr. Trump, through wholly owned entities, owns Le Chateau Des Palmiers, a five acre
estate located on Plum Bay Beach on St. Martin in the French West Indies.

Mansion at Seven Springs
Entities wholly owned by Mr. Trump acquired a property known as the Mansion at
Seven Springs in Bedford, New York which consists of over 200 acres of land, a

mansion and other buildings.

This property is subject to a mortgage payable of $6,600,000 as of June 30, 2017 with
an interest rate of 4.00% per annum and which matures on July 1, 2019.

Funds in the amount of $185,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Corporate Aircraft

Entities owned by Mr. Trump own a Boeing 757 jet, a Cessna Citation X and three
Sikorsky helicopters.
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6. OTHER ASSETS (CONTINUED):
Other

Mr. Trump and entities that they own, control several other active businesses as well as
other assets. The assets related to these interests include:

The Celebrity Apprentice and Apprentice series

a 2,000 acre vineyard in Charlottesville, Virginia along with a carriage museum,
office building and several other buildings

licenses to operate and manage the Wollman and Lasker Rinks which were
reconstructed by Mr. Trump in 1986 and the landmark Carousel in Central Park

a management company that supervises the operation of condominium properties, as
well as Mr. Trump’s own properties

loans to family members

a limited partnership investment in Starret City and a related entity

Funds in the amount of $540,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitments at the Wollman and Lasker Rinks and Carousel in
Central Park. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

7. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses represent incidental amounts owed by Mr.
Trump and amounts owed by wholly-owned operating entities.

8. COMMITMENTS AND CONTINGENCIES:

Mr. Trump has responsibilities with respect to various contracts, and other
commitments. These include recourse obligations concerning partnership indebtedness,
guarantees relating to the completion and environmental acceptance of certain projects.

Mr. Trump is a party to various lawsuits, claims and legal actions. At the present time,
the outcome of those proceedings cannot be estimated. The Trustees believe that these
legal actions will not have a material effect on his financial position.

Various taxing authorities are currently auditing Mr. Donald J. Trump and certain
entities owned by Mr. Trump. At the present time, the outcome of these examinations
cannot be determined.

Mr. Trump periodically maintains funds on deposit in banking institutions in excess of
FDIC insured amounts. He is at risk for any amounts exceeding the FDIC limitation.

9. SUBSEQUENT EVENTS:

The Trustees, on behalf of Donald J. Trump, have evaluated subsequent events through
October 30, 2017, the date the financial statement was available for issuance.
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DONALD J. TRUMP
STATEMENT OF FINANCIAL CONDITION
JUNE 30,2018

(See Independent Accountants’ Compilation Report)

ASSETS
Cash and cash equivalents $ 76,200,000
Escrow, reserve deposits and prepaid expenses 22,720,000
Real and operating properties:
Trump Tower - 725 Fifth Avenue, New York, New York 732,300,000
NIKETOWN - East 57th Street, New York, New York 422,400,000
40 Wall Street - New York, New York 720,300,000
Trump Park Avenue - New York, New York 175,700,000

Club facilities and related real estate - New York, Florida,
New Jersey, California, Washington, D.C., North Carolina,

Scotland and Ireland 2,349,900,000
The Trump World Tower at United Nations Plaza -
New York, New York 28,900,000
Trump Parc East Condominium retained residential
portion - New York, New York 24,500,000
Trump Plaza, commercial and retained residential
portions - New York, New York 45,000,000
Trump Palace, Trump Parc and Trump Parc East Condominiums,
commercial portions - New York, New York 25,000,000
Trump International Hotel and Tower - New York, New York 18,300,000

Partnerships and joint ventures - net of related debt:
1290 Avenue of the Americas, New York, New York and

555 California Street, San Francisco, California 1,211,900,000

Trump International Hotel and Tower - Las Vegas, Nevada 99,500,000
Trump Old Post Office - Washington, D.C. 121,500,000
Real estate licensing and management 202,900,000
Other assets 311,400,000
Total assets $ 6.588,420.000

The accompanying notes are an integral part of this financial statement.
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LIABILITIES AND NET WORTH

Accounts payable and accrued expenses $ 28,500,000
Loans payable on real and operating properties:
Loan related to Trump Tower 100,000,000
Loan related to 40 Wall Street 148,200,000
Loan related to Trump Park Avenue 10,100,000
Loans related to club facilities and related real estate 142,300,000
Loan related to the commercial and retained residential
portions of Trump Plaza 13,900,000
Loan related to Trump International Hotel and Tower - New York 6,800,000
Other mortgages and loans payable 17,600,000
467,400,000

Commitments and contingencies

Net worth 6,121,020,000

Total liabilities and net worth $ 6.588.420.000
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DONALD J. TRUMP
NOTES TO STATEMENT OF FINANCIAL CONDITION

(See Independent Accountants’ Compilation Report)

1. BASIS OF PRESENTATION:

Donald J. Trump transferred a significant portion of his assets and liabilities, including
certain entities that he owned, to The Donald J. Trump Revocable Trust dated April 7,
2014, as amended (the “Trust”), or entities effectively owned by the Trust, prior to
Donald J. Trump being sworn in as President of the United States of America on
January 20, 2017.

The accompanying statement of financial condition consists of the assets and liabilities
of Donald J. Trump, including the assets and liabilities of the Trust (hereinafter “Mr.
Trump”). Donald J. Trump, who is the grantor of the Trust, was the sole trustee and
beneficiary of the Trust, until January 19, 2017 when Donald J. Trump resigned as the
trustee of the Trust but remained the sole beneficiary.

Assets are stated at their estimated current values and liabilities at their estimated
current amounts using various valuation methods. Such valuation methods include, but
are not limited to, the use of appraisals, capitalization of anticipated earnings, recent
sales and offers, and estimates of current values as determined by the Trustees of The
Donald J. Trump Revocable Trust dated April 7, 2014, as amended, (the “Trustees”) in
conjunction with their associates and, in some instances, outside professionals.
Considerable judgment is necessary to interpret market data and develop the related
estimates of current value. Accordingly, the estimates presented herein are not
necessarily indicative of the amounts that could be realized upon the disposition of the
assets or payment of the related liabilities. The use of different market assumptions
and/or estimation methodologies may have a material effect on the estimated current
values or amounts.

Certain immaterial personal assets and liabilities, such as automobiles, personal and
household effects have not been reflected in the accompanying financial statement.

Accounting principles generally accepted in the United States of America require that
personal financial statements: include a provision for current income taxes, as well as
estimated income taxes on the differences between the estimated current values of
assets and the estimated current amounts of liabilities and their tax bases; include
amounts to be received in the future from estimated current values that are
nonforfeitable, fixed and determinable, and do not require any future services;
record the current estimated value of all closely held and other business entities as
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1. BASIS OF PRESENTATION (CONTINUED):

a net investment (assets net of liabilities) and disclose summarized financial
information about each entity, record non-interest bearing deposits in exchange for
rights or privileges; and, include all assets and liabilities of the individual whose
financial statements are presented. The accompanying statement of financial condition
does not include the following (A) for Trump International Hotel & Tower Chicago:
(1) real property and related assets, (2) mortgages and loans payable, and (3) guarantees
which Mr. Trump may have provided; and, (B) the goodwill attached to the Trump
name.

This financial statement does not reflect the value of Donald J. Trump’s worldwide
reputation; however, the brand value has afforded Mr. Trump the opportunity to
participate in licensing deals around the globe as reflected on the statement of financial
condition herein (see Note 5). Mr. Trump’s name conveys a high degree of quality and
profitability. This prestige significantly enhances the value of the properties reflected
in this financial statement, as well as that of future projects. The brand along with the
level of quality of Mr. Trump’s residential developments has allowed the selling price
per square foot in Trump properties to be amongst the highest among prominent real
estate developers. The goodwill attached to the Trump name has significant financial
value that has not been reflected in the preparation of this financial statement.

2. CASH AND CASH EQUIVALENTS:

Cash and cash equivalents represents amounts held by Mr. Trump and amounts in
operating entities.

3. REAL AND OPERATING PROPERTIES:

Entities that are owned or controlled by Mr. Trump, own real and operating properties.
Estimates of the current value of these properties and the related debt are determined on
various bases, as described below.

Trump Tower

Mr. Trump is currently the owner of 100% of the equity interests in the entities that
own and operate the commercial and retail elements of the 68 story mixed-use property
known as Trump Tower. The property also contains residential condominiums that are
owned by the residents. The commercial and retail portions of the property are located
at 725 Fifth Avenue between East 56™ and East 57" Streets in New York City. Trump
Tower stands as a symbol of quality and continued success and is unequaled as a
mixed-used in the quality of its retail, professional office and private condominium
space. The property includes commercial and retail space housing such tenants as
Gucci America Inc., Industrial and Commercial Bank of China, T Capital Management
(Tommy Hilfiger ventures) and Marc Fischer Shoes.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Tower (Continued)

Until The Trump World Tower at United Nations Plaza was constructed, Trump Tower
was the tallest residential building and concrete structure in Manhattan.

The estimated current value of $732,300,000 is based on an evaluation by the Trustees
in conjunction with their associates and outside professionals, applying a capitalization
rate to the stabilized net operating income.

The interest that Mr. Trump’s entities have in this property has been pledged as
collateral with respect to a loan payable. As of June 30, 2018 the amount of this debt
was $100,000,000. The note matures on September 6, 2022 and bears interest at the
rate of 4.2% per annum.

Funds in the amount of $6,520,000 have been escrowed pursuant to the terms of the
loan in place as of June 30, 2018. This asset is reflected in this financial statement
under the caption “Escrow, reserve deposits and prepaid expenses.”

Under various circumstances, Mr. Trump has guaranteed to the lender certain
obligations as outlined in the loan agreement.

NIKETOWN

Mr. Trump is the owner of 100% of the equity interests in the entities that are the
lessees with respect to two long-term ground leasehold estates relating to the land and
building located between Fifth and Madison Avenues and principally on 57™ Street in
New York City, which contains escalation provisions. On December 8, 1994, the
premise was leased to NIKE Retail Services, Inc.

The property is leased to NIKE Retail Services, Inc. for a term that will end on May 31,
2022 as the lessee has exercised its’ first option to extend the term of the lease to said
date. The lessee will then have the option to extend the lease, for two additional five-
year terms beyond that date.

The estimated current value of $422,400,000 is based on an evaluation by the Trustees

in conjunction with their associates and outside professionals, applying a capitalization
rate to the net operating income.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
40 Wall Street

On November 30, 1995 entities, which are wholly owned by Mr. Trump, became the
lessee under a long-term ground lease, which contains escalation provisions, that was
subsequently amended in 2007, for the property at 40 Wall Street in New York City.

This is a 72-story tower consisting of 1.3 million square feet. Mr. Trump has restored
this property to its position as downtown Manhattan’s premier office building.

The estimated current value of $720,300,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals based on
comparable sales. Some of the major tenants are Countrywide Insurance,
Walgreen’s/Duane Reade, The Green Ivy School, Dean andDeluca, Inc., UBS Financial
Services and several prominent engineering firms such as Thornton Tomasetti, Inc.,
Leslie E. Roberston Associates and Haks Engineering & Land Surveyors.

The property was subject to a mortgage payable in the amount of $148,200,000 as of
June 30, 2018. The interest rate on the note is fixed at a rate of 3.665% per annum and
matures July 6, 2025. The mortgage is collateralized by the lessee entity’s interest in

the property.

Funds in the amount of $5,190,000 have been escrowed pursuant to the terms of this
mortgage. This asset is reflected in this financial statement under the caption “Escrow,
reserve deposits and prepaid expenses.”

Trump Park Avenue

Mr. Trump owns all but a fractional interest of an entity that has converted the former
Delmonico Hotel at 59™ Street and Park Avenue in New York City into a property that
consists of 134 residential condominium units that range from one to seven bedrooms.
A duplex penthouse unit is located on the 31% and 32™ floors. The property also
contains 30,000 square feet of commercial space.

Trump Park Avenue is synonymous with an upscale international lifestyle characterized

by graciousness and old world luxury skillfully blended with modernity at a truly
unrivaled location.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Trump Park Avenue (Continued)

The estimated current value of $175,700,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals of the amount
that will be earned as a result of the sale of the remaining condominium units, as well
as applying a capitalization rate to the stabilized net operating income to be derived
from the commercial space.

The unsold condominium units have been pledged as collateral with respect to a loan
payable. As of June 30, 2018 the amount of this debt was $10,100,000. The note,
which is collateralized by the unsold condominium units, bears interest at the rate of
3.25% per annum and matures on August 1, 2020.

Funds in the amount of $160,000 have been escrowed pursuant to the terms of the loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Club Facilities and Related Real Estate

Entities wholly owned by Mr. Trump have acquired certain properties for the purpose
of developing them into club facilities and have acquired existing clubs which have
been brought to Trump standards and have been rebranded. Several of these clubs will
also contain residential units that they will sell. The estimated current value of
$2,349,900,000 for these properties is based on an evaluation made by the Trustees in
conjunction with their associates and outside professionals and is net of refundable
non-interest bearing long-term deposits, where applicable. In those cases where a
residential component exists, comparable sales were utilized in arriving at their values.

The Mar-a-Lago Club in Palm Beach, Florida

Mr. Trump acquired this property in 1985 and transferred ownership to a wholly owned
limited liability company in 1995. It is now an exclusive private club which consists of
117 rooms. Formerly known as the Marjorie Merriweather Post Estate, it features a
20,000 square foot Louis XIV style ballroom, world class dining, tennis courts, spa,
cabanas and guest cottages.

US Golf Clubs
Trump National Golf Club in Briarcliff Manor, New York

Mr. Trump, through wholly owned entities, acquired a property in Briarcliff Manor,
New York now known as Trump National Golf Club which opened for play on July 1,
2002. Construction of a 42,000 square foot clubhouse was completed during April
2005. Three hundred and fifty memberships are being offered. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until 30 years after receipt, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

US Golf Clubs (Continued)
Trump National Golf Club in Briarcliff Manor, New York (Continued)

In addition to the golf club, this property is zoned for 87 units. When fully developed,
it can contain 87 luxury condominium units, consisting of 16 townhouses that are fully
developed and sold as well as 71 units to be developed as two mid-rise buildings.

Trump International Golf Club in Palm Beach County. Florida

Mr. Trump, through wholly owned entities, acquired a long-term leasehold interest in
land, which contains escalation provisions that he developed into a first-class golf
course along with a 45,000 square foot super-luxury clubhouse. Sufficient land is
under lease and the entity has developed an additional nine-hole course that is used in
conjunction with the original 18 holes, thus creating a 27 hole world-class golf facility.
Based on this expanded facility, the club is able to offer five hundred and fifty
memberships. Prior to June 1, 2010, one condition of membership was the contribution
of a non-interest bearing deposit that does not require repayment until 30 years after
receipt, and then only upon the member’s resignation. The fact that Mr. Trump will
have the use of these funds for that period without cost and that the source of
repayment will most likely be a replacement membership has led the Trustees to value
this liability at zero, and not its present value.

Funds in the amount of $240,000 have been escrowed with the county with regard to
this property. This asset is reflected in this financial statement under the caption

“Escrow, reserve deposits and prepaid expenses.”

Trump National Golf Club in Los Angeles, California

Mr. Trump, through a wholly owned entity, acquired a property that he has developed
into a world-class golf course and club on the bluffs of the southernmost point of the
Palos Verdes Peninsula in California. The course, originally designed by Pete Dye, has
been totally redesigned by Mr. Trump and features panoramic views of the Pacific
Ocean and Catalina Island from every hole. The course offers a world-class driving
range. The clubhouse boasts fine dining in two Zagat rated restaurants, a players’
lounge, and a bar and banquet facility which can host special events for up to 350
people.

In addition to the golf club, Trump National Golf Club Los Angeles is presently zoned

for 59 home sites with unparalleled ocean and golf course views. At June 30, 2018,
there were 27 home sites available for sale.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Bedminster, New Jersey

Mr. Trump, through wholly owned entities, acquired a property consisting of 580 acres
that has been developed into a world-class 36 hole golf course and club in Bedminster,
New Jersey. The club was designed by Tom Fazio and opened in the summer of 2004.
The club can currently accommodate 700 members. There are six cottages available for
rental by members. In addition to the golf course, members have the use of an Olympic
sized swimming pool, tennis courts, banquet facilities, casual dining facilities and a
facility with ten single bedroom suites in addition to a state-of-the-art conference room
and fitness facility. In 2017, the club hosted the Women’s US Open. Trump National
Golf Club Bedminster will host the 2022 PGA Championship. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until 30 years after receipt, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.

Trump National Golf Club in Colts Neck, New Jersey

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Colts Neck. The club combines a world class golf course, with an
aquatic facility, tennis complex and a 75,000 square foot clubhouse. The Club can
accommodate 375 members. Prior to June 1, 2010, one condition of membership was
the contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a mortgage loan at June 30, 2018, in

the amount of $10,500,000. The loan bears interest at the rate of 5.25% per annum and
matures on September 9, 2028.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Washington, D.C.

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Washington, D.C. This club, just a short distance from the nation’s
capital, is comprised of two 18 hole courses built by Tom Fazio and Arthur Hills,
respectively, and is located on over 600 acres with vast frontage on the beautiful
historic Potomac River. Construction has been completed to expand the 50,000 square
foot clubhouse with enlarged dining space. Additionally, the underground cart facility,
fitness, tennis and swimming facilities have been renovated and redesigned, creating
amenities which complement the state of the art facilities. In 2017 the club hosted the
senior PGA championship. Prior to June 1, 2010, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a purchase money promissory note
that has a balance at June 30, 2018 of $6,800,000 and bears interest at the rate of 5.5%

per annum. The note will mature on May 1, 2029.

Trump National Golf Club in Hudson Valley, New York

In 2009, entities wholly owned by Mr. Trump acquired a 300 acre property now known
as Trump National Golf Club, Hudson Valley in Hopewell Junction, New York. The
18 hole championship course, is framed by breathtaking views of the Stormville
Mountains and is complemented by a traditional Adirondack-style clubhouse.
Improvements to the amenities include a 5,000 square foot men’s and women’s locker
room for the members at the club and an Olympic sized swimming complex. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest
bearing deposit that does not require repayment until certain terms are met, and then
only upon the member’s resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most
likely be a replacement membership has led the Trustees to value this liability at zero,
and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club - Philadelphia

In 2009, entities wholly owned by Mr. Trump acquired a 365 acre property now known
as Trump National Golf Club - Philadelphia. With magnificent views of the
Philadelphia skyline, thus the club has been named Trump National Golf Club -
Philadelphia. The Club is physically located in Pine Hill, New Jersey and was designed
by famed golf course architect Tom Fazio. The course has an 80,000 square foot
Kentucky bluegrass two-tiered practice area. The 43,000 square foot clubhouse offers a
sophisticated yet elegant feel for members and guests. Additionally the club provides
its members with an aquatic center pool and pool house and bar/grill. Prior to June 1,
2010, one condition of membership was the contribution of a non-interest bearing
deposit that does not require repayment until certain terms are met, and then only upon
the member’s resignation. The fact that Mr. Trump will have the use of these funds for
that period without cost and that the source of repayment will most likely be a
replacement membership has led the Trustees to value this liability at zero, and not its
present value.

Trump National Doral in Miami, Florida

On June 11, 2012, entities wholly owned by Mr. Trump acquired the Doral Golf Resort
& Spa in Miami, Florida. Newly named, Trump National Doral is located on over 650
acres of prime Miami real estate and includes: ten lodges and a spa suites building
totaling 643 guestrooms; a pool complex, four pristine golf courses including the world
renowned Blue Monster; over 90,000 square feet of meeting space including the 24,000
square foot Legends Ballroom; a sprawling 48,000 square foot spa with 33 treatment
rooms; the Rick Smith Golf Performance Center; six signature restaurants; multiple
retail boutiques and a private members club. In early 2014, the Blue Monster
reconstruction was completed for the 2014 PGA event and was met by rave reviews.
By the end of February 2016, the multimillion dollar renovation to the remaining golf
courses, along with the remaining portions of the property outlined above, have been
completed.

The property is subject to a loan payable in the amount of $125,000,000 as of June 30,
2018. The loan matures August 11, 2023. The interest rate may be determined by the
borrower at either LIBOR plus 1.75% per annum or prime minus .75% per annum. The
interest rate at June 30, 2018 was 3.79638% per annum. Mr. Trump has guaranteed
certain obligations to the lender, as outlined in the loan agreement.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Jupiter, Florida

In December 2012, entities wholly owned by Mr. Trump acquired a property now
known as Trump National Golf Club, Jupiter. Located just north of Palm Beach,
Florida, Trump National Golf Club, Jupiter is a picturesque 285 acre gated community
with all the amenities one could ask for. The 7,104 yard, Par 72 challenge at Trump
National Golf Club, Jupiter was designed by world renowned golfer and architect Jack
Nicklaus. This masterpiece in design is innovative in both the challenge it presents and
in the elements of the course itself. In 2006, the course was certified by Audubon as an
environmentally friendly habitat. Using grasses developed specifically for the local
climate, the course is consistently in tournament caliber condition. Special design
features, such as deep pot bunkers, offer a uniqueness of appearance and a certain
challenge to golfers who find themselves within their domain. Award winning services
and exceptional world class facilities, which include a world class clubhouse, expansive
spa and state of the art tennis and fitness facilities, make this the perfect private club for
the entire family to enjoy. A 10,000 square foot banquet facility was opened in 2016.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

Trump National Golf Club in Charlotte, North Carolina

In April 2011, entities wholly owned by Mr. Trump purchased a property now known
as Trump National Golf Club, Charlotte. This property, located 30 minutes from
Charlotte, fronts Lake Norman in the picturesque countryside of Mooresville. The
Greg Norman designed golf course has more than two-thirds of the holes directly along
or over the water, which presents challenges to golfers of all skill levels. The unique
country-village designed property coupled with a state of the art clubhouse, world-class
tennis facilities, large swimming complex, fitness facility, game rooms and other
amenities make Trump National Golf Club, Charlotte the perfect private club for the
entire family to enjoy.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump Golf Links at Ferry Point in Bronx, New York

Entities wholly owned by Mr. Trump have entered into a long-term license agreement
with The City of New York, Department of Parks & Recreation, to run an 18 hole
public golf course located in the Bronx, New York, called Trump Golf Links at Ferry
Point. Located just 10 minutes from midtown Manhattan, with spectacular views of the
Manhattan skyline, this Jack Nicklaus Signature Design golf course opened in the
spring of 2015. The property features a state of the art clubhouse whose cost is in
excess of $10 million, in addition to the already built expansive driving range and
magnificent practice facility. The property has received rave reviews and is being
considered for several major tournaments in the near future.

Funds in the amount of $950,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitment for the project. This asset is reflected in this financial
statement under the caption “Escrow, reserve deposits and prepaid expenses.”

European Golf Clubs

Trump International Golf Club in Scotland - Aberdeen

Mr. Trump, through wholly owned entities, acquired 500 hectares (approximately 1,236
acres) of land on the north-east coast of Aberdeenshire. The development received
outline planning permission in December 2008 for a world class, Martin Hawtree
designed, championship links golf course suitable for hosting major events, a second
future award winning 18 hole course, a luxury clubhouse, a state of the art driving
range and golf academy, a tennis centre, an equestrian centre, a luxury five-star 450
room hotel with associated conference and banquet facilities, a full-services spa, a
residential village consisting of 950 holiday homes and 500 single family residences
and 36 golf villas.

In June 2010, Mr. Trump received detailed approval of the master plan and
championship golf course design and construction commenced shortly thereafter. The
first golf course was completed ahead of schedule and opened for business in July
2012. The course has been the subject of worldwide media attention and has already
been ranked in several "Top Ten" lists including a number one ranking by Golfweek
and the Robb Report Magazines. Discussions with both the PGA European Tour and
the Royal & Ancient concerning hosting various major professional golf tournaments
are ongoing. All onsite infrastructure required to operate a golf course (including
utilities and roads) are complete. The Golf House (clubhouse), which includes a pro
shop and restaurant, is also open and fully operational. Renovations to the MacLeod
House and the Menie Park Lodge are completed and opened to the public in July 2013,
and include 19 luxury suite accommodations and an additional restaurant.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
European Golf Clubs (Continued)

Trump Turnberry in South Ayrshire. Scotland

In June 2014, entities wholly owned by Mr. Trump purchased the historic Turnberry
Resort in Scotland and renamed it Trump Turnberry. Located in South Ayrshire on the
rugged coast, with over 100 years of heritage and history, Trump Turnberry is an iconic
destination known throughout the world. Turnberry combines the most memorable
links golf in the world with an exceptional hotel experience. The property has
undergone a total transformation now offering a standard of luxury that exceeds all
expectations. Featuring 103 magnificent guestrooms and suites, including the
spectacular Turnberry Lighthouse Suite, a spectacular new ballroom, new meeting
spaces, reimagined restaurant offerings, and an incredible clubhouse which features one
of the largest pro-shops in all of Europe. Home to two award-winning golf courses, the
renowned Ailsa Course, which is home to some of the most Memorable Open
Championships including the 1977 “Duel in the Sun”, and the brand-new King Robert
the Bruce Course, Trump Turnberry offers a golf experience unlike any other.

Trump International Golf Links in Ireland - Doonbeg

In February 2014, entities wholly owned by Mr. Trump purchased a property now
known as Trump International Golf Links Ireland. Situated on over 400 acres and
fronting 2-1/2 miles on the Atlantic Ocean this course officially opened in 2002 and
was immediately designated “Best New International Golf Course” by Golf Digest. In
2010 it held the prestigious title of European Golf Resort of the Year presented by the
International Association of Golf Tour Operators, in 2011 it was named as one of the
top 100 courses in the world by Golf Magazine and, in 2014 it was named the number
one best resort in Europe in Conde Nest Traveler’s Readers Choice Awards. The
beautiful golf course is complemented by a five-star hotel, fine dining experiences and
world-class spa. Situated only 45 minutes from Shannon International airport, Trump
International Golf Links Ireland is an incomparable golf resort experience.

The Trump World Tower at United Nations Plaza

Entities wholly owned by Mr. Trump developed and constructed a super luxury
residential condominium development at 845 United Nations Plaza in New York City.
The 90-story tower has a gross area of 877,000 square feet and is 860 feet in height.
The building is situated at the northwest corner of the United Nations Plaza with
exposures to the United Nations Park, the East River, Midtown and Downtown
Manhattan. There are 370 super luxury condominium units with ceiling heights
varying from 10 to 16 feet at the uppermost floors. All but one unit has been sold. The
remaining unit has been retained, and is currently being rented. In addition to the
condominium units, a bar and a restaurant are on the ground floor level. There is a
valet parking facility for 75 cars below grade. There is also a roof top antenna
structure. Mr. Trump has retained and rented out these commercial spaces.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
The Trump World Tower at United Nations Plaza (Continued)

The estimated current value of $28,900,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the final unit based on current pricing, as well as the residual value of
the commercial space which will be retained by Mr. Trump.

Trump Parc East Condominium — Retained Residential Portion

Entities wholly owned by Mr. Trump have developed 100 Central Park South in New
York City. The property, which is known as Trump Parc East Condominium, consists
of an 81 unit luxury apartment house located at the corner of Central Park South and
The Avenue of the Americas. At June 30, 2018, there are 14 unsold residential units.

The estimated current value of $24,500,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from residential unit sales during periods subsequent to June 30, 2018 based on current
pricing.

Trump Plaza - Commercial and Retained Residential Portions

Entities wholly owned by Mr. Trump developed Trump Plaza in 1983 which was sold
pursuant to a cooperative offering plan. The property is located on Third Avenue
between East 61" and East 62" streets in New York City. The assets reflected in this
statement represent certain residual interests that entities wholly owned by Mr. Trump
still own. These consist of two residential units, a long-term leasehold interest, which
is subject to escalation provisions, in two residential townhouses, each consisting of
four residential units, a parking garage and a block front of retail stores, between East
61" Street and East 62" Street.

The estimated current value of $45,000,000 is based upon an assessment made by the
Trustees in conjunction with their associates and outside professionals and which are
expected to be derived from the sale of the two remaining co-op units as well as the
value ascribed to the leased premises.

The interest that Mr. Trump’s entities have in the two residential townhouses, the
parking garage and the commercial space have been pledged as collateral with respect
to a loan payable. As of June 30, 2018, the amount of this debt was $13,900,000. The
note matures on July 6, 2024 and bears interest at the rate of 3.85% per annum.

Funds in the amount of $240,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Palace, Trump Parc and Trump Parc East Condominiums — Commercial
Portions

Entities wholly owned by Mr. Trump have developed the aforementioned properties
and the only commercial areas that remained unsold as of June 30, 2018 were:

- 31 storage units at Trump Palace Condominium
- 38 storage units and a parking garage at Trump Parc Condominium
- the commercial condominium elements at Trump Parc East Condominium

The estimated current value of $25,000,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the remaining storage units based on current pricing, as well as the
residual value of the commercial space which will be retained by Mr. Trump.

Trump International Hotel and Tower - New York, New York

Mr. Trump redeveloped the former Gulf & Western Building at One Central Park West
in New York City from an office tower into a luxury residential and hotel condominium
development.

The estimated current value of $18,300,000 was based upon on an assessment made by
the Trustees in conjunction with their associates and outside professionals of the
proceeds to be derived from the sale of one hotel unit as well as the value of the
condominium elements arrived at by applying a capitalization rate to the stabilized net
operating income. The condominium elements consist of the garage facility, the
restaurant and an easement with respect to the rooftop area, all of which are now owned
by entities wholly owned by Mr. Trump.

The interest that Mr. Trump’s entity has in this property has been pledged as collateral
with respect to a loan payable. As of June 30, 2018, the amount of this debt was
$6,800,000 with an interest rate of 4.05% per annum and matures on July 11, 2026.

Funds in the amount of $280,000 have been escrowed pursuant to the terms of this loan.

This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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4. PARTNERSHIPS AND JOINT VENTURES:

Estimates of the current value of Mr. Trump's interests in partnerships and joint
ventures reflect the interest therein and are determined on various bases, as described
below.

1290 Avenue of the Americas in New York, New York and 555 California Street in
San Francisco, California

In May 2007, Mr. Trump and Vornado Realty Trust became partners in two properties;
1290 Avenue of the Americas located in New York City and 555 California Street
(formally known as Bank of America Center) located in San Francisco, California.

1290 Avenue of the Americas consists of an office tower and retail space containing
approximately 2,000,000 leasable square feet housing such tenants as AXA Equitable
Life Insurance Company, Cushman & Wakefield, Bryan Cave Leighton Paisner LLP,
Duane Reade and JPMorgan Chase.

555 California Street consists of one retail and two office buildings comprising
approximately 1,700,000 leasable square feet along with a subterranean garage. Bank
of America, Microsoft, UBS Financial Services, Morgan Stanley, Neuberger Berman
Group and Jones Day are a few of the tenants.

Mr. Trump owns 30% of these properties.

The estimated current value of the real property, net of debt, of $1,211,900,000 is based
on an evaluation made by the Trustees in conjunction with their associates and outside
professionals. This valuation was arrived at by applying a capitalization rate to the
stabilized net operating income and taking into consideration any debt.

Funds in the amount of $8,180,000 have been escrowed pursuant to the terms of the
loan agreements. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

Trump International Hotel and Tower — Las Vegas, Nevada

Entities owned by Mr. Trump have formed a joint venture with Philip Ruffin, as equal
members, and have built a luxury hotel condominium tower near the Las Vegas Strip.

The property is opposite the famous Fashion Show Mall and is the tallest hotel
condominium tower in Las Vegas with over 1,200 condominium units. The Tower
contains a 10,000 square foot spa, fitness center and salon, gourmet restaurant,
luxurious heated outdoor pool with an inviting sun deck, business center with meeting
facilities and indoor valet parking.
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4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump International Hotel and Tower — Las Vegas, Nevada (Continued)

The property interests serve as collateral with regard to a loan facility with an
outstanding balance as of June 30, 2018 in the amount of $1,620,000. Minimum annual
principal payments are required under the loan. The loan bore interest at a rate of 1.2%
per annum above the Daily Floating LIBOR interest rate (as defined in the loan
documents), and was to mature on October 1, 2021. The interest rate at June 30, 2018
was 3.292 per annum. The loan was repaid July 11, 2018.

The estimated current value of $99,500,000 reflects the net proceeds after the
repayment of debt which the Trustees in conjunction with their associates and outside
professionals expect will be derived from the share of unit sales, development
management fee, and commissions which will be received as units are delivered to
purchasers, as well as the share of the residual value of the commercial space which
will be retained.

Trump Old Post Office - Washington, D.C.

Entities wholly owned by Mr. Trump and family members own 100% of the entity that
has entered into a long-term ground lease with the General Services Administration (the
“GSA”) of the United States Government to develop one of the most sought-after hotel
redevelopment opportunities in the country: Washington, D.C.’s iconic Old Post Office
Building. The Trump Organization and affiliates developed and are currently the
operator of this new Washington, D.C. luxury hotel.

Trump International Hotel, Washington, D.C. officially opened its doors October 26,
2016, with a Grand Opening event marking the arrival of the iconic property. Featuring
263 ultra-luxury rooms and 35 suites, including the 6,300 square foot Trump
Townhouse, the luxury hotel includes the 13,200 square foot Presidential Ballroom, the
largest among D.C. luxury hotels. Home to the 10,000-square-foot Spa by IVANKA
TRUMP™ and Fitness Center, and D.C.’s first BLT Prime restaurant by Chef David
Burke, the property continues to have unprecedented success in individual bookings as
well as interest from groups and large events.

The estimated value of $121,500,000 is based on comparable sales less the debt
described below along with any required payments to the GSA multiplied by Mr.
Trump’s ownership percentage.

The property is subject to a loan payable of $170,000,000 as of June 30, 2018. The
interest rate may be determined by the borrower at either LIBOR plus 1.75% per annum
or prime minus .25% per annum. Mr. Trump has guaranteed certain obligations as
outlined in the loan agreement. The interest rate at June 30, 2018 was 3.7325% per
annum.
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5. REAL ESTATE LICENSING DEVELOPMENTS:

As stated in Note 1, this financial statement does not reflect the value of Donald J.
Trump's worldwide reputation, except to the extent it has become associated with
properties either operative or under development. His recognized persona has evolved
to the extent that it has become an internationally recognized brand name. The
resultant prestige significantly enhances the value of the properties with which he is
associated. The goodwill attached to the Trump name has proven financial value in that
potential users of real property around the world have demonstrated willingness to pay
a significant premium for ownership or use of a Trump related residence. As a result,
other developers of quality properties have approached Mr. Trump with proposals for
joint ventures involving ways in which his organization’s development skill and
reputation will bring enhanced value to them.

Mr. Trump has formed numerous associations with others for the purpose of developing
and managing properties and is currently negotiating with other domestic developers.
The estimated current value of $202,900,000 was based on an assessment made by the
Trustees in conjunction with their associates and outside professionals of the cash flow
that is expected to be derived from these associations as their potential is realized. In
preparing this assessment, the Trustees and their associates have considered only
situations which have evolved to the point where signed arrangements with the other
parties exist and fees and other compensation which will be earned are reasonably
quantifiable.

Terms of the agreements vary and might involve defined compensation per unit or
contingent fees based on parameters such as selling prices or gross profit levels, upfront
guaranteed fees, a percentage of gross revenues and various management agreements
(ex. hotel, condo, food and beverage, etc.). The process utilized by management to

select the people and properties with which the Trump name will be associated is
extremely selective; each must enhance Mr. Trump’s reputation.

6. OTHER ASSETS:
The estimated current values of other assets are based on an evaluation by the Trustees
in conjunction with their associates and outside professionals using various valuation
methods.

Trump Tower

Mr. Trump owns a triplex apartment on the top three floors of Trump Tower.
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6. OTHER ASSETS (CONTINUED):
Palm Beach, Florida

Mr. Trump owns three homes that are located in Palm Beach, Florida, adjacent to the
Mar-a-Lago Club.

Mr. Trump’s interest in one of the properties in Florida has been pledged as collateral
with respect to a loan. This loan had a balance at June 30, 2018, of $11,200,000 and
bears an interest rate of 4.5% per annum. This loan will mature on June 1, 2048.
Funds in the amount of $230,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Beverly Hills, California

Mr. Trump, through wholly owned entities, owns a home located in Beverly Hills,
California. This property is located at the intersection of Canon, Rodeo and Sunset in
an area of Beverly Hills known as the “flats.” The home is directly across the street
from the world famous Beverly Hills Hotel on what many call the most desirable lot in
the city due to its unmatched location.

St. Martin, French West Indies

Mr. Trump, through wholly owned entities, owns Le Chateau Des Palmiers, a five acre
estate located on Plum Bay Beach on St. Martin in the French West Indies.

Mansion at Seven Springs
Entities wholly owned by Mr. Trump acquired a property known as the Mansion at
Seven Springs in Bedford, New York which consists of over 200 acres of land, a

mansion and other buildings.

This property is subject to a mortgage payable of $6,400,000 as of June 30, 2018 with
an interest rate of 4.00% per annum and which matures on July 1, 2019.

Funds in the amount of $190,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Corporate Aircraft

Entities owned by Mr. Trump own a Boeing 757 jet, a Cessna Citation X and two
Sikorsky helicopters.
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6. OTHER ASSETS (CONTINUED):
Other

Mr. Trump and entities that they own, control several other active businesses as well as
other assets. The assets related to these interests include:

a 2,000 acre vineyard in Charlottesville, Virginia along with a carriage museum,
office building and several other buildings

licenses to operate and manage the Wollman and Lasker Rinks which were
reconstructed by Mr. Trump in 1986 and the landmark Carousel in Central Park

a management company that supervises the operation of condominium properties, as
well as Mr. Trump’s own properties

loans to family members

a limited partnership investment in Starret City and a related entity

Funds in the amount of $540,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitments at the Wollman and Lasker Rinks and Carousel in
Central Park. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

7. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses represent incidental amounts owed by Mr.
Trump and amounts owed by wholly-owned operating entities.

8. COMMITMENTS AND CONTINGENCIES:

Mr. Trump has responsibilities with respect to various contracts, and other
commitments. These include recourse obligations concerning partnership indebtedness,
guarantees relating to the completion and environmental acceptance of certain projects.

Mr. Trump is a party to various lawsuits, claims and legal actions. At the present time,
the outcome of those proceedings cannot be estimated. The Trustees believe that these
legal actions will not have a material effect on his financial position.

Various taxing authorities are currently auditing Mr. Donald J. Trump and certain
entities owned by Mr. Trump. At the present time, the outcome of these examinations
cannot be determined.

Mr. Trump periodically maintains funds on deposit in banking institutions in excess of
FDIC insured amounts. He is at risk for any amounts exceeding the FDIC limitation.

9. SUBSEQUENT EVENTS:

The Trustees, on behalf of Donald J. Trump, have evaluated subsequent events through
October 24, 2018, the date the financial statement was available for issuance.
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DONALD J. TRUMP
STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2019

(See Independent Accountants’ Compilation Report)

ASSETS
Cash and cash equivalents $ 87,000,000
Escrow, reserve deposits and prepaid expenses 28,760,000
Real and operating properties:
Trump Tower - 725 Fifth Avenue, New York, New York 806,700,000
NIKETOWN - East 57th Street, New York, New York 445,000,000
40 Wall Street - New York, New York 724,100,000
Trump Park Avenue - New York, New York 179,400,000

Club facilities and related real estate - New York, Florida,
New Jersey, California, Washington, D.C., North Carolina,

Scotland and Ireland 2,182.200,000
The Trump World Tower at United Nations Plaza -
New York, New York 28,100,000
Trump Parc East Condominium retained residential
portion - New York, New York 16,700,000
Trump Plaza, commercial and retained residential
portions - New York, New York 50,700,000
Trump Palace, Trump Parc and Trump Parc East Condominiums,
commercial portions - New York, New York 24,100,000
Trump International Hotel and Tower - New York, New York 18,400,000

Partnerships and joint ventures - net of related debt:
1290 Avenue of the Americas, New York, New York and

555 California Street, San Francisco, California 1,307,900,000

Trump International Hotel and Tower - Las Vegas, Nevada 84,900,000
Trump Old Post Office - Washington, D.C. 130,000,000
Real estate licensing and management 182,400,000
Other assets 274,000,000
Total assets $ 6,570,360,000

The accompanying notes are an integral part of this financial statement.
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LIABILITIES AND NET WORTH

Accounts payable and accrued expenses $ 36,100,000
Loans payable on real and operating properties:
Loan related to Trump Tower 100,000,000
Loan related to 40 Wall Street 143,900,000
Loan related to Trump Park Avenue 9,700,000
Loans related to club facilities and related real estate 141,000,000
Loan related to the commercial and retained residential
portions of Trump Plaza 13,600,000
Loan related to Trump International Hotel and Tower - New York 6,700,000
Other mortgages and loans payable 17,200,000
468,200,000

Commitments and contingencies

Net worth 6.102,160,000

Total liabilities and net worth $ 6.570.360.000
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DONALD J. TRUMP
NOTES TO STATEMENT OF FINANCIAL CONDITION

(See Independent Accountants’ Compilation Report)

1. BASIS OF PRESENTATION:

Donald J. Trump transferred a significant portion of his assets and liabilities, including
certain entities that he owned, to The Donald J. Trump Revocable Trust dated April 7,
2014, as amended (the “Trust”), or entities effectively owned by the Trust, prior to
Donald J. Trump being sworn in as President of the United States of America on
January 20, 2017.

The accompanying statement of financial condition consists of the assets and liabilities
of Donald J. Trump, including the assets and liabilities of the Trust (hereinafter “Mr.
Trump”). Donald J. Trump, who is the grantor of the Trust, was the sole trustee and
beneficiary of the Trust, until January 19, 2017 when Donald J. Trump resigned as the
trustee of the Trust but remained the sole beneficiary.

Assets are stated at their estimated current values and liabilities at their estimated
current amounts using various valuation methods. Such valuation methods include, but
are not limited to, the use of appraisals, capitalization of historical and anticipated
earnings, recent sales and offers, and estimates of current values as determined by the
Trustees of The Donald J. Trump Revocable Trust dated April 7, 2014, as amended,
(the “Trustees”) in conjunction with their associates and, in some instances, outside
professionals. Considerable judgment is necessary to interpret market data and develop
the related estimates of current value. Accordingly, the estimates presented herein are
not necessarily indicative of the amounts that could be realized upon the disposition of
the assets or payment of the related liabilities. The use of different market assumptions
and/or estimation methodologies may have a material effect on the estimated current
values or amounts.

Accounting principles generally accepted in the United States of America require that
personal financial statements and related footnotes to the financial statement include a
provision for current income taxes, as well as estimated income taxes on the differences
between the estimated current values of assets and the estimated current amounts of
liabilities and their tax bases; include the amounts of unused tax credits and expiration
dates; include amounts to be received in the future from estimated current values that
are nonforfeitable, fixed and determinable, and do not require any future services;
record the current estimated value of all closely held and other business entities as
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1. BASIS OF PRESENTATION (CONTINUED):

a net investment (assets net of liabilities) and disclose summarized financial
information about each entity; record non-interest bearing deposits in exchange for
rights or privileges; and, include all assets and liabilities of the individual whose
financial statements are presented. The accompanying statement of financial condition
also does not include the following (A) for Trump International Hotel & Tower
Chicago: (1) real property and related assets, (2) mortgages and loans payable, and (3)
guarantees which Mr. Trump may have provided; and, (B) the goodwill attached to the
Trump name.

This financial statement does not reflect the value of Donald J. Trump’s worldwide
reputation; however, the brand value has afforded Mr. Trump the opportunity to
participate in licensing deals around the globe as reflected on the statement of financial
condition herein (see Note 5). Mr. Trump’s name conveys a high degree of quality and
profitability. This prestige significantly enhances the value of the properties reflected
in this financial statement, as well as that of future projects. The brand along with the
level of quality of Mr. Trump’s residential developments has allowed the selling price
per square foot in Trump properties to be amongst the highest among prominent real
estate developers. The goodwill attached to the Trump name has significant financial
value that has not been reflected in the preparation of this financial statement.

2. CASH AND CASH EQUIVALENTS:

Cash and cash equivalents represents amounts held by Mr. Trump and amounts in
operating entities.

3. REAL AND OPERATING PROPERTIES:

Entities that are owned or controlled by Mr. Trump, own real and operating properties.
Estimates of the current value of these properties and the related debt are determined on
various bases, as described below.

Trump Tower

Mr. Trump is currently the owner of 100% of the equity interests in the entities that
own and operate the commercial and retail elements of the 68 story mixed-use property
known as Trump Tower. The property also contains residential condominiums that are
owned by the residents. The commercial and retail portions of the property are located
at 725 Fifth Avenue between East 56™ and East 57" Streets in New York City. The
property includes commercial and retail space housing such tenants as Gucci America
Inc., Industrial and Commercial Bank of China, T Capital Management (Tommy
Hilfiger ventures) and Marc Fischer Shoes.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Tower (Continued)

The estimated current value of $806,700,000 is based on an evaluation by the Trustees
in conjunction with their associates and outside professionals, applying a capitalization
rate to the stabilized net operating income.

The interest that Mr. Trump’s entities have in this property has been pledged as
collateral with respect to a loan payable. As of June 30, 2019 the amount of this debt
was $100,000,000. The note matures on September 6, 2022 and bears interest at the
rate of 4.2% per annum.

Funds in the amount of $8,470,000 have been escrowed pursuant to the terms of the
loan in place as of June 30, 2019. This asset is reflected in this financial statement
under the caption “Escrow, reserve deposits and prepaid expenses.”

Under various circumstances, Mr. Trump has guaranteed to the lender certain
obligations as outlined in the loan agreement.

NIKETOWN

Mr. Trump is the owner of 100% of the equity interests in the entities that are the
lessees with respect to two long-term ground leasehold estates relating to the land and
building located between Fifth and Madison Avenues and principally on 57" Street in
New York City, which contains escalation provisions. On December 8, 1994, the
premise was leased to NIKE Retail Services, Inc.

The property is leased to NIKE Retail Services, Inc. for a term that will end on May 31,
2022 as the lessee has exercised its’ first option to extend the term of the lease to said
date. The lessee will then have the option to extend the lease, for two additional five-
year terms beyond that date.

The estimated current value of $445,000,000 is based on an evaluation by the Trustees

in conjunction with their associates and outside professionals, applying a capitalization
rate to the net operating income.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
40 Wall Street

On November 30, 1995 entities, which are wholly owned by Mr. Trump, became the
lessee under a long-term ground lease, which contains escalation provisions, that was
subsequently amended in 2007, for the property at 40 Wall Street in New York City.

This is a 72-story tower consisting of 1.3 million square feet.

The estimated current value of $724,100,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals based on
comparable sales. Some of the major tenants are Countrywide Insurance,
Walgreen’s/Duane Reade, The Green Ivy School, UBS Financial Services and several
prominent engineering firms such as Thornton Tomasetti, Inc. and Leslie E. Roberston
Associates.

The property was subject to a mortgage payable in the amount of $143,900,000 as of
June 30, 2019. The interest rate on the note is fixed at a rate of 3.665% per annum and
matures July 6, 2025. The mortgage is collateralized by the lessee entity’s interest in
the property.

Funds in the amount of $5,800,000 have been escrowed pursuant to the terms of this
mortgage. This asset is reflected in this financial statement under the caption “Escrow,
reserve deposits and prepaid expenses.”

Trump Park Avenue

Mr. Trump owns all but a fractional interest of an entity that has converted the former
Delmonico Hotel at 59™ Street and Park Avenue in New York City into a property that
consists of 134 residential condominium units that range from one to seven bedrooms.
A duplex penthouse unit is located on the 31 and 32™ floors. The property also
contains 30,000 square feet of commercial space.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Trump Park Avenue (Continued)

The estimated current value of $179,400,000 is based upon an evaluation made by the
Trustees in conjunction with their associates and outside professionals of the amount
that will be earned as a result of the sale of the remaining condominium units, as well
as applying a capitalization rate to the stabilized net operating income to be derived
from the commercial space.

The unsold condominium units have been pledged as collateral with respect to a loan
payable. As of June 30, 2019 the amount of this debt was $9,700,000. The note, which
is collateralized by the unsold condominium units, bears interest at the rate of 3.25%
per annum and matures on August 1, 2020.

Funds in the amount of $770,000 have been escrowed pursuant to the terms of the loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Club Facilities and Related Real Estate

Entities wholly owned by Mr. Trump have acquired certain properties for the purpose
of developing them into club facilities and have acquired existing clubs which have
been brought to Trump standards and have been rebranded. Several of these clubs will
also contain residential units or land parcels that they will sell. The estimated current
value of $2,182,200,000 for these properties is based on an evaluation made by the
Trustees in conjunction with their associates and outside professionals and is net of
refundable non-interest bearing long-term deposits, where applicable. In those cases
where a residential component or land parcel exists, comparable sales were utilized in
arriving at their values.

The Mar-a-Lago Club in Palm Beach, Florida

Mr. Trump acquired this property in 1985 and transferred ownership to a wholly owned
limited liability company in 1995. It is now an exclusive private club which consists of
117 rooms. Formerly known as the Marjorie Merriweather Post Estate, it features a
20,000 square foot Louis XIV style ballroom, world class dining, tennis courts, spa,
cabanas and guest cottages.

US Golf Clubs
Trump National Golf Club in Briarcliff Manor, New York

Mr. Trump, through wholly owned entities, acquired a property in Briarcliff Manor,
New York now known as Trump National Golf Club which opened for play on July 1,
2002. Three hundred and fifty memberships are being offered. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until 30 years after receipt, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

US Golf Clubs (Continued)
Trump National Golf Club in Briarcliff Manor, New York (Continued)

In addition to the golf club, this property has been zoned for 87 residential units. When
fully developed, it can contain 87 luxury condominium units, consisting of 16
townhouses that are fully developed and sold as well as 71 units to be developed as two
mid-rise buildings subject to further analysis to determine if any amended or additional
approvals may be required by law.

Trump International Golf Club in Palm Beach County. Florida

Mr. Trump, through wholly owned entities, acquired a long-term leasehold interest in
land which contains escalation provisions that he developed into a first-class golf
course along with a 45,000 square foot super-luxury clubhouse. Sufficient land is
under lease and the entity has developed an additional nine-hole course that is used in
conjunction with the original 18 holes, thus creating a 27-hole world class golf facility.
Based on this expanded facility, the club is able to offer five hundred and fifty
memberships. Prior to June 1, 2010, one condition of membership was the contribution
of a non-interest bearing deposit that does not require repayment until 30 years after
receipt, and then only upon the member’s resignation. The fact that Mr. Trump will
have the use of these funds for that period without cost and that the source of
repayment will most likely be a replacement membership has led the Trustees to value
this liability at zero, and not its present value.

Funds in the amount of $250,000 have been escrowed with the county with regard to
this property. This asset is reflected in this financial statement under the caption

“Escrow, reserve deposits and prepaid expenses.”

Trump National Golf Club in Los Angeles, California

Mr. Trump, through a wholly owned entity, acquired a property that he has developed
into a world-class golf course and club on the bluffs of the southernmost point of the
Palos Verdes Peninsula in California. The course, originally designed by Pete Dye, has
been totally redesigned by Mr. Trump and features panoramic views of the Pacific
Ocean and Catalina Island from every hole. The clubhouse boasts fine dining in two
Zagat rated restaurants, a players’ lounge, and a bar and banquet facility which can host
special events for up to 350 people.

In addition to the golf club, Trump National Golf Club Los Angeles is presently zoned

for 59 home sites with unparalleled ocean and golf course views. At June 30, 2019,
there were 25 home sites available for sale.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Bedminster, New Jersey

Mr. Trump, through wholly owned entities, acquired a property consisting of 580 acres
that has been developed into a world-class 36 hole golf course and club in Bedminster,
New Jersey. The club was designed by Tom Fazio and opened in the summer of 2004.
The club can currently accommodate 700 members. There are six cottages available for
rental by members. In addition to the golf course, members have the use of an Olympic
sized swimming pool, tennis courts, banquet facilities, casual dining facilities and a
facility with ten single bedroom suites in addition to a state-of-the-art conference room
and fitness facility. In 2017, the club hosted the Women’s US Open. Trump National
Golf Club Bedminster will host the 2022 PGA Championship. Prior to June 1, 2010,
one condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until 30 years after receipt, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.

Trump National Golf Club in Colts Neck, New Jersey

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Colts Neck. The club combines a world class golf course, with an
aquatic facility, tennis complex and a 75,000 square foot clubhouse. The Club can
accommodate 375 members. Prior to June 1, 2010, one condition of membership was
the contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

The real property owned by the club is subject to a mortgage loan at June 30, 2019, in

the amount of $9,700,000. The loan bears interest at the rate of 5.25% per annum and
matures on September 9, 2028.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Washington, D.C.

Mr. Trump, through wholly owned entities, acquired a property now known as Trump
National Golf Club, Washington, D.C. This club, just a short distance from the nation’s
capital, is comprised of two 18-hole courses built by Tom Fazio and Arthur Hills,
respectively, and is located on over 600 acres with vast frontage on the beautiful
historic Potomac River. The club consists of a 50,000 square foot clubhouse, an
underground cart facility and fitness, tennis and swimming facilities. Additionally, the
underground cart facility, fitness, tennis and swimming facilities have been renovated
and redesigned, creating amenities which complement the state of the art facilities. In
2017 the club hosted the senior PGA Championship. Prior to June 1, 2010, one
condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until certain terms are met, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.

The real property owned by the club is subject to a purchase money promissory note
that has a balance at June 30, 2019 of $6,300,000 and bears interest at the rate of 5.5%
per annum. The note will mature on May 1, 2029.

Trump National Golf Club in Hudson Valley, New York

In 2009, entities wholly owned by Mr. Trump acquired a 300 acre property now known
as Trump National Golf Club, Hudson Valley in Hopewell Junction, New York. The
18 hole championship course, is framed by breathtaking views of the Stormville
Mountains and is complemented by a traditional Adirondack-style clubhouse.
Improvements to the amenities include a 5,000 square foot men’s and women’s locker
room for the members at the club and an Olympic sized swimming complex. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest
bearing deposit that does not require repayment until certain terms are met, and then
only upon the member’s resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most
likely be a replacement membership has led the Trustees to value this liability at zero,
and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club, Philadelphia

In 2009, entities wholly owned by Mr. Trump acquired a 365 acre property now known
as Trump National Golf Club, Philadelphia. With magnificent views of the Philadelphia
skyline, the club has been named Trump National Golf Club, Philadelphia. The Club is
physically located in Pine Hill, New Jersey and was designed by famed golf course
architect Tom Fazio. The course has an 80,000 square foot Kentucky bluegrass two-
tiered practice area. The 43,000 square foot clubhouse offers a sophisticated yet
elegant feel for members and guests. Additionally the club provides its members with
an aquatic center pool and pool house and bar/grill. Prior to June 1, 2010, one
condition of membership was the contribution of a non-interest bearing deposit that
does not require repayment until certain terms are met, and then only upon the
member’s resignation. The fact that Mr. Trump will have the use of these funds for that
period without cost and that the source of repayment will most likely be a replacement
membership has led the Trustees to value this liability at zero, and not its present value.

Trump National Doral in Miami, Florida

On June 11, 2012, entities wholly owned by Mr. Trump acquired the Doral Golf Resort
& Spa in Miami, Florida. Newly named, Trump National Doral is located on over 650
acres of prime Miami real estate and includes: ten lodges and a spa suites building
totaling 643 guestrooms; a pool complex, four pristine golf courses including the world
renowned Blue Monster; over 90,000 square feet of meeting space including the 24,000
square foot Legends Ballroom; a sprawling 48,000 square foot spa with 33 treatment
rooms; the Rick Smith Golf Performance Center; six signature restaurants; multiple
retail boutiques and a private members club. In early 2014, the Blue Monster
reconstruction was completed for the 2014 PGA event and was met by rave reviews.
By the end of February 2016, the multimillion dollar renovation to the remaining golf
courses, along with the remaining portions of the property outlined above, have been
completed.

The property is subject to a loan payable in the amount of $125,000,000 as of June 30,
2019. The loan matures August 11, 2023. The interest rate may be determined by the
borrower at either LIBOR plus 1.75% per annum or prime minus .75% per annum. The
interest rate at June 30, 2019 was 4.16163% per annum. Mr. Trump has guaranteed
certain obligations to the lender, as outlined in the loan agreement.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump National Golf Club in Jupiter, Florida

In December 2012, entities wholly owned by Mr. Trump acquired a property now
known as Trump National Golf Club, Jupiter. Located just north of Palm Beach,
Florida, Trump National Golf Club, Jupiter is a 285 acre gated community. The 7,104
yard, Par 72 challenge at Trump National Golf Club, Jupiter was designed by world
renowned golfer and architect Jack Nicklaus. This private club features award winning
services and exceptional world class facilities, which include a world class clubhouse,
expansive spa and state of the art tennis and fitness facilities. A 10,000 square foot
banquet facility was opened in 2016.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.

Trump National Golf Club in Charlotte, North Carolina

In April 2011, entities wholly owned by Mr. Trump purchased a property now known
as Trump National Golf Club, Charlotte. This property, located 30 minutes from
Charlotte, fronts Lake Norman in the countryside of Mooresville. The Greg Norman
designed golf course has more than two-thirds of the holes directly along or over the
water, which presents challenges to golfers of all skill levels. This family oriented club
features a unique country-village designed property coupled with a state of the art
clubhouse, world-class tennis facilities, large swimming complex, fitness facility, game
rooms and other amenities.

Prior to the property being purchased, one condition of membership was the
contribution of a non-interest bearing deposit that does not require repayment until
certain terms are met, and then only upon the member’s resignation. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the source
of repayment will most likely be a replacement membership has led the Trustees to
value this liability at zero, and not its present value.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
US Golf Clubs (Continued)

Trump Golf Links at Ferry Point in Bronx, New York

Entities wholly owned by Mr. Trump have entered into a long-term license agreement
with The City of New York, Department of Parks & Recreation, to operate an 18 hole
public golf course located in Bronx, New York, called Trump Golf Links at Ferry
Point. The property is located in close proximity to midtown Manhattan. This Jack
Nicklaus Signature Design golf course opened in the spring of 2015. The property
features a state of the art clubhouse whose cost is in excess of $10 million, in addition
to the already built expansive driving range and practice facility.

Funds in the amount of $960,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitment for the project. This asset is reflected in this financial
statement under the caption “Escrow, reserve deposits and prepaid expenses.”

European Golf Clubs

Trump International Golf Club in Scotland - Aberdeen

Mr. Trump owns over 1,400 acres of land on the North East coast of Scotland.
Visionary plans for a multi-phased, world-class, golf and leisure resort received outline
planning permission in December 2008. The project was deemed by Scottish
Ministers to be of national importance. Attracting unprecedented media coverage and
global acclaim, the first phase of development opened in 2012 including the
internationally recognized, award-winning championship links golf course, extensive
driving range and practice facilities.

Trump MacLeod House & Lodge, the luxury country-house hotel opened in 2013,
followed by the five-star clubhouse, restaurant and pro shop in 2015. Ranked among
the top fifty golf properties in the world, Trump International, Scotland, is a leading
tourism destination, drawing travelers and golfers from around the world.

In recognition of the significance of the Trump investment to the economy, planning
permission was granted for the second phase of development in 2019. This includes a
second 18-hole golf course, 500 residential homes, 50 hotel cottages, a sports centre,
retail, leisure and additional community facilities. Even prior to marketing, the first
chapter of 82 residential properties on The Trump Estate has generated over 400 notes
of interest to purchase from members of the public regionally, nationally and
internationally.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
European Golf Clubs (Continued)

Trump Turnberry in South Avrshire, Scotland

In June 2014, entities wholly owned by Mr. Trump purchased the historic Turnberry
Resort in Scotland and renamed it Trump Turnberry. Located in South Ayrshire on the
rugged coast, with over 100 years of heritage and history, Trump Turnberry is an iconic
destination known throughout the world. Turnberry combines the most memorable
links golf in the world with an exceptional hotel experience. The property has
undergone a total transformation now offering a standard of luxury which features 103
magnificent guestrooms and suites, including the spectacular Turnberry Lighthouse
Suite, a new ballroom, new meeting spaces, reimagined restaurant offerings, and a
clubhouse which features one of the largest pro-shops in all of Europe. Trump
Turnberry is home to two award-winning golf courses, the renowned Ailsa Course,
which is home to some of the most Memorable Open Championships including the
1977 “Duel in the Sun”, and the brand-new King Robert the Bruce Course.

Trump International Golf Links in Ireland - Doonbeg

In February 2014, entities wholly owned by Mr. Trump purchased a property now
known as Trump International Golf Links Ireland. Situated on over 400 acres and
fronting 2-1/2 miles on the Atlantic Ocean this course officially opened in 2002. In
2010 it held the prestigious title of European Golf Resort of the Year presented by the
International Association of Golf Tour Operators, in 2011 it was named as one of the
top 100 courses in the world by Golf Magazine and, in 2014 it was named the number
one best resort in Europe in Conde Nest Traveler’s Readers Choice Awards. The golf
course is complemented by a five-star hotel, fine dining experiences and world-class
spa.

The Trump World Tower at United Nations Plaza

Entities wholly owned by Mr. Trump developed and constructed a super luxury
residential condominium development at 845 United Nations Plaza in New York City.
The 90-story tower has a gross area of 877,000 square feet and is 860 feet in height.
The building is situated at the northwest corner of the United Nations Plaza with
exposures to the United Nations Park, the East River, Midtown and Downtown
Manhattan. There are 370 super luxury condominium units with ceiling heights
varying from 10 to 16 feet at the uppermost floors. All but one unit has been sold. The
remaining unit has been retained by the Sponsor, and is currently being rented. In
addition to the condominium units, a bar and a restaurant are on the ground floor level.
There i1s a valet parking facility for 75 cars below grade. There is also a roof top
antenna structure. Mr. Trump has retained and rented out these commercial spaces.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
The Trump World Tower at United Nations Plaza (Continued)

The estimated current value of $28,100,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the final unit based on current pricing, as well as the residual value of
the commercial space which will be retained by Mr. Trump.

Trump Parc East Condominium — Retained Residential Portion

Entities wholly owned by Mr. Trump have developed 100 Central Park South in New
York City. The property, which is known as Trump Parc East Condominium, consists
of an 81 unit luxury apartment house located at the corner of Central Park South and
The Avenue of the Americas. At June 30, 2019, there are 12 unsold residential units.

The estimated current value of $16,700,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from residential unit sales during periods subsequent to June 30, 2019 based on current
pricing.

Trump Plaza - Commercial and Retained Residential Portions

Entities wholly owned by Mr. Trump developed Trump Plaza in 1983 which was sold
pursuant to a cooperative offering plan. The property is located on Third Avenue
between East 61 and East 62™ streets in New York City. The assets reflected in this
statement represent certain residual interests that entities wholly owned by Mr. Trump
still own. These consist of two residential units, a long-term leasehold interest, which
is subject to escalation provisions, in two residential townhouses, each consisting of
four residential units, a parking garage and a block front of retail stores, between East
61 Street and East 62" Street.

The estimated current value of $50,700,000 is based upon an assessment made by the
Trustees in conjunction with their associates and outside professionals reflecting the net
proceeds which are expected to be derived from the sale of the two remaining co-op
units as well as the value ascribed to the leased premises.

The interest that Mr. Trump’s entities have in the two residential townhouses, the
parking garage and the commercial space have been pledged as collateral with respect
to a loan payable. As of June 30, 2019, the amount of this debt was $13,600,000. The
note matures on July 6, 2024 and bears interest at the rate of 3.85% per annum.

Funds in the amount of $90,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):

Trump Palace, Trump Parc and Trump Parc East Condominiums — Commercial
Portions

Entities wholly owned by Mr. Trump have developed the aforementioned properties
and the only commercial areas that remained unsold as of June 30, 2019 were:

- 31 storage units at Trump Palace Condominium
- 38 storage units and a parking garage at Trump Parc Condominium
- the commercial condominium elements at Trump Parc East Condominium

The estimated current value of $24,100,000 reflects the net proceeds which the Trustees
in conjunction with their associates and outside professionals expect will be derived
from the sale of the remaining storage units based on current pricing, as well as the
residual value of the commercial space which will be retained by Mr. Trump.

Trump International Hotel and Tower - New York, New York

Mr. Trump redeveloped the former Gulf & Western Building at One Central Park West
in New York City from an office tower into a luxury residential and hotel condominium
development.

The estimated current value of $18,400,000 was based upon on an assessment made by
the Trustees in conjunction with their associates and outside professionals of the
proceeds to be derived from the sale of one hotel unit as well as the value of the
condominium elements arrived at by applying a capitalization rate to the stabilized net
operating income. The condominium elements consist of the garage facility, the
restaurant and an easement with respect to the rooftop area, all of which are now owned
by entities wholly owned by Mr. Trump.

The interest that Mr. Trump’s entity has in this property has been pledged as collateral
with respect to a loan payable. As of June 30, 2019, the amount of this debt was
$6,700,000 with an interest rate of 4.05% per annum and matures on August 6, 2026.

Funds in the amount of $310,000 have been escrowed pursuant to the terms of this loan.

This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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4. PARTNERSHIPS AND JOINT VENTURES:

Estimates of the current value of Mr. Trump's interests in partnerships and joint
ventures reflect the interest therein and are determined on various bases, as described
below.

1290 Avenue of the Americas in New York, New York and 555 California Street in
San Francisco, California

In May 2007, Mr. Trump and Vornado Realty Trust became partners in two properties;
1290 Avenue of the Americas located in New York City and 555 California Street
(formally known as Bank of America Center) located in San Francisco, California.

1290 Avenue of the Americas consists of an office tower and retail space containing
approximately 2,000,000 leasable square feet housing such tenants as AXA Equitable
Life Insurance Company, Cushman & Wakefield, Bryan Cave Leighton Paisner LLP,
Neuberger Berman, Duane Reade and JPMorgan Chase.

555 California Street consists of one retail and two office buildings comprising
approximately 1,700,000 leasable square feet along with a subterranean garage. Bank
of America, Microsoft, UBS Financial Services, Morgan Stanley and Jones Day are a
few of the tenants.

Mr. Trump owns 30% of these properties as a limited partner.

The estimated current value of the real property, net of debt, of $1,307,900,000 is based
on an evaluation made by the Trustees in conjunction with their associates and outside
professionals. This valuation was arrived at by applying a capitalization rate to the
stabilized net operating income and taking into consideration any debt.

Funds in the amount of $11,200,000 have been escrowed pursuant to the terms of the
loan agreements. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”

Trump International Hotel and Tower — Las Vegas, Nevada

Entities owned by Mr. Trump have formed a joint venture with Philip Ruffin, as equal
members, and have built a luxury hotel condominium tower near the Las Vegas Strip.

The property is opposite the famous Fashion Show Mall and is the tallest hotel
condominium tower in Las Vegas with over 1,200 condominium units. The Tower
contains a 10,000 square foot spa, fitness center and salon, gourmet restaurant,
luxurious heated outdoor pool with an inviting sun deck, business center with meeting
facilities and indoor valet parking.
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4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump International Hotel and Tower — Las Vegas, Nevada (Continued)

The estimated current value of $84,900,000 reflects Mr. Trump’s ownership share of
the net proceeds which the Trustees in conjunction with their associates and outside
professionals expect will be derived from the share of unit sales, and commissions, as
well as the share of the residual value of the commercial space which will be retained,
and net cash flow derived from the property.

Trump Old Post Office - Washington, D.C.

Entities wholly owned by Mr. Trump and family members own 100% of the entity that
has entered into a long-term ground lease with the General Services Administration (the
“GSA”) of the United States Government to develop one of the most sought-after hotel
redevelopment opportunities in the country: Washington, D.C.’s iconic Old Post Office
Building. The Trump Organization and affiliates developed and are currently the
operator of this new Washington, D.C. luxury hotel.

Trump International Hotel, Washington, D.C. officially opened its doors October 26,
2016, with a Grand Opening event marking the arrival of the iconic property. Featuring
263 ultra-luxury rooms and 35 suites, including the 6,300 square foot Trump
Townhouse, the luxury hotel includes the 13,200 square foot Presidential Ballroom, the
largest among D.C. luxury hotels. Home to the 10,000-square-foot Spa by IVANKA
TRUMP™ and Fitness Center, and D.C.’s first BLT Prime restaurant by Chef David
Burke, the property continues to have unprecedented success in individual bookings as
well as interest from groups and large events.

The estimated value of $130,000,000 is based on comparable sales less the debt
described below along with any required payments to the GSA multiplied by Mr.
Trump’s ownership percentage.

The property is subject to a loan payable of $170,000,000 as of June 30, 2019. The
interest rate may be determined by the borrower at either LIBOR plus 1.75% per annum
or prime minus .25% per annum. Mr. Trump has guaranteed certain obligations as
outlined in the loan agreement. The interest rate at June 30, 2019 was 4.1900% per
annum.
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5. REAL ESTATE LICENSING DEVELOPMENTS:

As stated in Note 1, this financial statement does not reflect the value of Donald J.
Trump's worldwide reputation, except to the extent it has become associated with
properties either operative or under development. His recognized persona has evolved
to the extent that it has become an internationally recognized brand name. The
resultant prestige significantly enhances the value of the properties with which he is
associated. The goodwill attached to the Trump name has proven financial value in that
potential users of real property around the world have demonstrated willingness to pay
a significant premium for ownership or use of a Trump related residence. As a result,
other developers of quality properties have approached Mr. Trump with proposals for
joint ventures involving ways in which his organization’s development skill and
reputation will bring enhanced value to them.

The estimated current value of $182,400,000 was based on an assessment made by the
Trustees in conjunction with their associates and outside professionals of the cash flow
that is expected to be derived from these associations as their potential is realized. In
preparing this assessment, the Trustees and their associates have considered only
situations which have evolved to the point where signed arrangements with the other
parties exist and fees and other compensation which will be earned are reasonably
quantifiable. No consideration has been given to valuation of future license deals
beyond the Trump presidency, although there is a strong likelihood those will occur.

Terms of the agreements vary and might involve defined compensation per unit or
contingent fees based on parameters such as selling prices or gross profit levels, upfront
guaranteed fees, a percentage of gross revenues and various management agreements
(ex. hotel, condo, food and beverage, etc.). The process utilized by management to
select the people and properties with which the Trump name will be associated is
extremely selective; each must enhance Mr. Trump’s reputation.

6. OTHER ASSETS:

The estimated current values of other assets are based on an evaluation by the Trustees
in conjunction with their associates and outside professionals using various valuation
methods.

Trump Tower
Mr. Trump owns a triplex apartment on the top three floors of Trump Tower.
Palm Beach, Florida

Mr. Trump owns three homes that are located in Palm Beach, Florida, adjacent to the
Mar-a-Lago Club.

Mr. Trump’s interest in one of the properties in Florida has been pledged as collateral
with respect to a loan. This loan had a balance at June 30, 2019, of $11,000,000 and
bears an interest rate of 4.5% per annum. This loan will mature on June 1, 2048.
Funds in the amount of $220,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”
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6. OTHER ASSETS (CONTINUED):
St. Martin, French West Indies

Mr. Trump, through wholly owned entities, owns Le Chateau Des Palmiers, a five acre
estate located on Plum Bay Beach on St. Martin in the French West Indies.

Mansion at Seven Springs

Entities wholly owned by Mr. Trump acquired a property known as the Mansion at
Seven Springs in Bedford, New York which consists of over 200 acres of land, a
mansion and other buildings. A portion of the land is encumbered by a conservation
easement.

This property is subject to a mortgage payable of $6,200,000 as of June 30, 2019 with
an interest rate of 4.00% per annum and which was originally scheduled to mature on
July 1, 2019. The mortgage was modified effective July, 1, 2019 to extend the maturity
date to July 1, 2029.

Funds in the amount of $150,000 have been escrowed pursuant to the terms of this loan.
This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits and prepaid expenses.”

Corporate Aircraft

Entities owned by Mr. Trump own a Boeing 757 jet, a Cessna Citation X and three
Sikorsky helicopters.

Other

Mr. Trump and entities that he owns, control several other active businesses as well as
other assets. The assets related to these interests include:

- a 2,000 acre vineyard in Charlottesville, Virginia along with a carriage museum,
office building and several other buildings

licenses to operate and manage the Wollman and Lasker Rinks which were
reconstructed by Mr. Trump in 1986 and the landmark Carousel in Central Park

a limited partnership investment in Starrett City and a related entity

loans to family members

Funds in the amount of $540,000 have been escrowed pursuant to the terms of Mr.
Trump’s contractual commitments at the Wollman and Lasker Rinks and Carousel in
Central Park. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits and prepaid expenses.”
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7. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses represent incidental amounts owed by Mr.
Trump and amounts owed by wholly-owned operating entities.

8. COMMITMENTS AND CONTINGENCIES:

Mr. Trump has responsibilities with respect to wvarious contracts, and other
commitments. These include recourse obligations concerning partnership indebtedness,
guarantees relating to the completion and environmental acceptance of certain projects.

Mr. Trump is a party to various lawsuits, claims and legal actions and other
investigations. At the present time, the outcome of those proceedings cannot be
estimated. The Trustees believe that these legal actions will not have a material effect
on his financial position.

Various taxing authorities are currently auditing Mr. Donald J. Trump and certain
entities owned by Mr. Trump for various periods commencing in 2009. At the present
time, the outcome of these examinations cannot be determined.

Mr. Trump periodically maintains funds on deposit in banking institutions in excess of
FDIC insured amounts. He is at risk for any amounts exceeding the FDIC limitation.

9. SUBSEQUENT EVENTS:

The Trustees, on behalf of Donald J. Trump, have evaluated subsequent events through
October 31, 2019, the date the financial statement was available for issuance.
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INDEPENDENT ACCOUNTANTS’ COMPILATION REPORT

The Trustee of the Donald J. Trump Revocable Trust dated April 7, 2014, as amended, on behalf of
Donald J. Trump are responsible for the accompanying personal financial statement, which comprises
the statement of financial condition as of June 30, 2021, and the related notes to the financial statement
in accordance with accounting principles generally accepted in the United States of America. We have
performed a compilation engagement in accordance with Statements on Standards for Accounting and
Review Services promulgated by the Accounting and Review Services Committee of the AICPA. We
did not audit or review the financial statement nor were we required to perform any procedures to verify
the accuracy or the completeness of the information provided by the Trustee of the Donald J. Trump
Revocable Trust dated April 7, 2014, as amended, on behalf of Donald J. Trump. Accordingly, we do
not express an opinion, a conclusion, nor provide any form of assurance on this personal financial
statement.

As disclosed in Note 1, accounting principles generally accepted in the United States of America require
that personal financial statements and related footnotes to the financial statements: include a provision
for current income taxes, as well as estimated income taxes on the differences between the estimated
current values of assets and the estimated current amounts of liabilities and their tax bases; include
the amount of unused tax credits and expiration dates; include the amounts to be received in the future
from estimated current values that are nonforfeitable, fixed and determinable, and do not require any
future services; record the current estimated value of all closely held and other business entities as a
net investment (assets net of liabilities); record non-interest bearing deposits in exchange for rights or
privileges; assets of business entities should not be combined with personal assets; disclose
summarized financial information about assets, liabilities and results of operations for the most recent
year based on the financial statements and any significant loss contingencies of material investments
in closely held businesses; include all assets and liabilities of the individual whose financial statements
are presented; and account for and disclose significant related party transactions.

The accompanying personal financial statement of financial condition does not reflect the above noted
items. The effects of these departures from accounting principles generally accepted in the United
States of America have not been determined.

As disclosed in Note 1, the Coronavirus Disease (COVID-19) global pandemic has had an
unprecedented impact on businesses and financial markets worldwide and future impacts are possible.
It remains difficult to quantify the overall impact of COVID-19 on Mr. Trump’s assets and business
operations. The valuation of commercial and residential real estate is inherently subjective and complex
even in normal times, the high degree of uncertainty and volatility in the current real estate and
hospitality industries makes this process even more challenging. The sharp decline in real estate
investment activity across all asset types has rendered traditional valuation metrics, including
comparable sales and capitalization rates, difficult to ascertain and significantly less reliable. The
tremendous uncertainty in how each property and operation will perform following the pandemic, as
well as the timing as to when these properties will be able to resume normal business operations,
results in potential and continued variability in any assessment of value.
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Because the significance and pervasiveness of the matters discussed above make it difficult to assess
their impact on the personal financial statement, users of this personal financial statement should
recognize that they might reach different conclusions about the financial condition of Donald J. Trump
if they had access to a revised statement of financial condition prepared in conformity with accounting
principles generally accepted in the United States of America.
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Dallas, Texas
October 29, 2021
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Donald J. Trump

STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2021
(See Independent Accountants’ Compilation Report)

Assets
Cash and cash equivalents 293,800,000
Escrow, reserve deposits, restricted cash and prepaid expenses 28,830,000

Real and operating properties:
Club facilities and related real estate - New York, Florida,
New Jersey, California, Washington, D2.C., North Carclina,
Scotland and Ireland

1,758,000,600

Trump Tower - 725 Fifth Avenue, New York, New York 524,700,000
NIKETOWN - East 57th Street, New York, New York 225,800,000
40 Wall Street - New York, New York 663,600,000
Trump Park Avenue - New York, New York 90,900,000
The Trump World Tower at United Nations Plaza -
New York, New York 23,106,000
Trump Parc East Condominium retained residential
portion - New York, New York 10,200,000
Trump Plaza, commercial and retained residential
portions - New York, New York 33,400,000
Trump Palace, Trump Parc and Trump Parc East Condominiums,
commercial portions - New York, New York 19,500,000
Trump International Hotel and Tower - New York, New York 13,700,000
Other real and operating properties 76,900,600
Partnerships and joint ventures - net of related debt:
1290 Avenue of the Americas, New York, New York and
555 California Street, San Francisco, California 645,600,000
Trump International Hotel and Tower - Las Vegas, Nevada 81,200,600
Trump Old Post Office - Washington, D.C. 136,266,000
Real estate licensing and management 157,400,000
Other assets 197,200,000
Total assets $  4.974,030,000

The accompanying notes are an integral part of this financial statement.
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Donald J. Trump

STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2021
(See Independent Accountants’ Compilation Report)

Liabilities
Accounts payable and accrued expenses

Loans payable on real and operating properties:
Loans related to club facilities and related real estate
Loan related to Trump Tower
Loan related to 40 Wall Street
Loan related to the commercial and retained residential
portions of Trump Plaza

Loan related to Trump International Hotel and Tower — New York
Loan related to other real estate assets

Other mortgages and locans payable
Total liabilities
Commitments and contingencies

Net worth

Total liabilities and net worth

$

30,100,600

138,606,000
100,660,000
134,700,000

13,000,000
6,400,000
10,600,000

5,800,000

438,200,600

4,534,830,000

$

4.974,030,000

The accompanying notes are an integral part of this financial statement.
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Donald J. Trump

NOTES TO STATEMENT OF FINANCIAL CONDITION
(See independent Accountants’ Compilation Report)
June 30, 2021

1. BASIS OF PRESENTATION:
A. GENERAL

This statement of financial condition summarizes the assets and liabilities of Donald J. Trump
(*Mr. Trump”), many of which are held in The Bonald J. Trump Revocable Trust dated April 7, 2014
(as amended, the “Trust’).

Assets are stated at their estimated current values and liabilities at their estimated current amounts
using various valuation methods. Such valuation methods include, but are not limited to, the use of
appraisals, capitalization of historical and anticipated earnings, sales and offers, and estimates of
current values as determined by the trustee (“Trustee”) of the Trust and/or associates of the Trustee
and, in scme instances, cutside professionals. Considerable judgment is necessary ¢ interpret market
data and develop the related estimates of current value. Accordingly, the estimates presented herein
are not necessarily indicative of the amounts that could be realized upon the dispaosition of the assets or
payment of the related liabilities. The use of different market assumptions andfor estimation
methodologies may have a material effect on the estimated current values or amounts.

Accounting principles generally accepted in the United States of America require that personal financial
statements and related footnotes to the financial statement include a provisicn for current income taxes,
as well as estimated income taxes on the differences between the estimated current values of assets
and the estimated current amounts of ligbilities and their tax bases; include the amounts of unused tax
credits and expiration dates; include amounts to be received in the future from estimated current values
that are nonforfeitable, fixed and determinable, and do not require any future services; record the
current estimated value of all closely held and cther business entities as a net investment (assets
net of liabilities) and disclose summarized financial information about assets, liabilities and results of
operaticns for the most recent year based on the financial statements and significant loss contingencies
of material investments in closely held businesses; record non-interest bearing deposits in exchange for
rights or privileges; assets of business entities should not be combined with perscnal assets; and,
include all assets and liabilities of the individual whose financial statements are presented. The
accompanying persenal financial statement does not reflect the above noted items. The effects of
these departures from accounting principles generally accepted in the United States of America have
not been determined. The accompanying statement of financial condition alsc does not include the
following (A) for Trump International Hotel & Tower Chicago: (1) real property and related assets,
(2) mortgages, loans payable and other liabilities, and (3) guarantees which Mr. Trump may have
provided; (B) the goodwill attached to the Trump name; (C) the planned sale of Trump Internaticnal
Hotel Washington, D.C., (D) any value ascribed to Trump Media and Technclogy Group's planned
merger with Digital World Acquisition Corp, or (E) certain immaterial perscnal assets and liabilities.

This financial statement does not reflect the value of Donald J. Trump's worldwide reputation; however,
the brand value has afforded Mr. Trump the cpportunity to participate in licensing deals arcund the
globe as reflected on the statement of financial condition herein (see Note 5). Mr. Trump’s name
cenveys a high degree of quality and prefitability. This prestige significantly enhances the value of the
properties reflected in this financial statement, as well as that of future projects. The brand along with
the level of quality of Mr. Trump’s residential developments has allowed the selling price per square foct
in Trump properties to be amongst the highest among prominent real estate developers. The goodwill
attached to the Trump name has significant financial value that has not been reflected in the
preparation of this financial statement.
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Donald J. Trump

1. BASIS OF PRESENTATION (CONTINUED):

The estimated values set forth herein as well as all other statements contained herein are based on
evaluations made by the Trustee and/or asscciates of the Trustee and, as and where applicable,
outside professionals, using the industry standard valuation methods detailed below.

B. IMPACT OF COVID-18 GLOBAL PANDEMIC

The Coronavirus Disease 2019 (COVID-19) glebal pandemic has had an unprecedented impact on
businesses and financial markets worldwide and future impacts are possible. Federal, state and local
mandated closures, shutdowns, cccupancy restrictions, and other pandemic-related regulations have
materially disrupted, and continue to disrupt, both the U.S. and global econcmies, and are expected to
continue well beyond the peint that COVID-19 is no longer a significant public health threat. While
vaccines have been developed and released and mandated closures and restrictions have eased, the
long-term effects and the ultimate impact of COVID-19 on global markets remain highly uncertain.
Therefore, it remains difficult to quantify the overall impact of COVID-19 on Mr. Trump’s assets and
business coperations. While the valuation of commercial and residential real estate is inherently
subjective and complex even in normal times, the high degree of uncertainty and volatility in the current
real estate and hospitality industries makes this process even moere challenging. The sharp decline in
real estate investment activity across all asset types has rendered traditional valuation mefrics,
including comparable sales and capitalization rates, difficult to ascertain and significantly less reliable.
Furthermore, the tremendous uncertainty in how each property and operation will perform following the
pandemic, as well as the timing and effect of all pandemic-related regulations and restrictions, results in
potential and continued variability in any assessment of value. The values set forth herein are
nevertheless based on a good faith attempt to ascertain the most up to date, reliable information
available, including, without limitation, consultation with outside professicnals and available market
information, taking into account the impact of COVID-19.

2. CASH AND CASH EQUIVALENTS:

Cash and cash equivalents represent amounts held by Mr. Trump and amounts in cperating entities.

3. REAL AND OPERATING PROPERTIES:

Entities that are owned or controlled by Mr. Trump own real and operating properties. Mr. Trump has a
concentration in real estate and related assets. Estimates of the current value of these properties and
the related debt are determined on various baseas, as described below.

Cluk Facilities and Related Real Estate

Entities wholly owned by Mr. Trump have acquired certain properties for the purpose of developing
them into club facilities and have acquired existing clubs which have been brought to Trump standards
and have been rebranded. Several of these clubs alsc contain residential units or land parcels that will
be scld. The estimated current value of $1,758,000,000 for these properties is net of refundable
non-interest bearing long-term deposits, where applicable, and was derived utilizing varicus
methodologies, including, without limitation, capitalization of income, gross income multiplier, cost
basis, comparable sales, appraisals and offers, where available.

The Mar-a-Lago Cluk in Paim Beach, Florida

Mr. Trump acquired this property in 1985 and transferred ownership to a wholly owned limited liability
company in 1995, It is now an exclusive private club which consists of 117 rooms. Formerly known as
the Marjorie Merriweather Post Estate, it features a 20,000 square foot Louis XIV style baliroom,
world-class dining, tennis courts, spa, cabanas and guest cottages.
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3. REAL AND CPERATING PROPERTIES (CONTINUED):
US Golf Clubs
Trump National Golf Clubk in Briarcliff Manor, New York

Mr. Trump, through wholly owned entities, acquired a property in Briarcliff Manor, New York now known
as Trump National Golf Club which opened for play on July 1, 2002. Three hundred and fifty
memberships are being offered. Pricr to June 1, 2010, one condition of membership was the
contribution of a non-interest bearing deposit that does noct require repayment until 30 years after
receipt, and then only upon the member's resignation. The fact that Mr. Trump will have the use of
these funds for that period without cost and that the source of repayment will most likely be a
replacement membership has led the Trustee to value this liability at zero, and not its present value.

In addition to the golf club, this property has been zoned for 87 residential units. When fully developed,
it can contain 87 luxury condominium units, consisting of 16 townhouses that are fully developed and
sold as well as 71 units to be developed as twoe mid-rise buildings, subject tc any amended or additional
municipal or other approvals that might be necessary.

Trump International Golf Cluk in Palm Beach County, Florida

Mr. Trump, through wholly owned entities, acguired a long-term leasehold interest in land which
contains escalation provisions that he developed into a first-class golf course along with a 45,000
square foot super-luxury clubhouse. Sufficient land is under lease and the entity has develcped an
additional nine-hole course that is used in conjunction with the criginal 18 holes, thus creating a 27-hole
world class golf facility. Based on this expanded facility, the club is able to offer five hundred and fifty
memberships. Prior to June 1, 2010, cne condition of membership was the contributicn of a
nen-interest bearing deposit that does not require repayment until 30 years after receipt, and then only
upon the member's resignation. The fact that Mr. Trump will have the use of these funds for that pericd
without cost and that the source of repayment will most likely be a replacement membership has led the
Trustee to value this liability at zerc, and not its present value.

Funds in the amount of $250,000 have been escrowed with the county with regard to this property. This
asset is reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash
and prepaid expenses.”

Trump National Golf Cluk in Los Angeles, California

Mr. Trump, through a wholly owned entity, acquired a property that he has developed into a world-class
golf course and club on the bluffs of the scuthernmost point of the Palos Verdes Peninsula in California.
The course, criginally designed by Pete Dye, has been totally redesigned by Mr. Trump and features
panocramic views of the Pacific Ocean and Catalina Island from every hole. The clubhcuse boasts fine
dining in two Zagat rated restaurants, a players’ lounge, and a bar and banquet facility which can host
special events for up to 350 people.

In addition to the golf club, Trump Naticnal Golf Club Los Angeles is presently zoned for 58 home sites

with unparalieled ocean and golf course views. As of June 30, 2021, there were 23 home sites available
for sale.
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3. REAL AND CPERATING PROPERTIES (CONTINUED):
US Golf Cluks (Continuead)
Trump National Golf Club in Bedminster, New Jersey

Mr. Trump, through wholly owned entities, acquired a property consisting of 580 acres that has been
developed into a world-class 36-hole golf course and club in Bedminster, New Jersey. The club was
designed by Tom Fazic and opened in the summer of 2004. The club can currently accommodate
700 members. There are six cottages available for rental by members. In additicn to the golf course,
members have the use of an Olympic sized swimming pool, tennis courts, banquet facilities, casual
dining facilities and a facility with ten single bedroom suites in addition to a state-of-the-art conference
rcom and fitness facility. In 2017, the club hosted the Women's US Open. Prior to June 1, 2010, cne
conditiocn of membership was the contribution of a non-interest bearing deposit that does not require
repayment until 30 years after receipt, and then only upcon the member’s resighaticn. The fact that Mr.
Trump will have the use of these funds for that period without cost and that the scurce of repayment will
most likely be a replacement membership has led the Trustee to value this liability at zero, and not its
present value.

Trump National Golf Cluk in Colts Neck, New Jersey

Mr. Trump, through whelly owned entities, acquired a property now known as Trump National Golf
Club, Cclts Neck. The club combines a world-class golf course, with an aquatic facility, tennis complex
and a 75,000 square foot clubhouse. The Club can accommodate 375 members. Prior to
June 1, 2010, one condition of membership was the contribution of a non-interest bearing deposit that
dees not require repayment until certain terms are met and then only upon the member’s resignation.
The fact that Mr. Trump will have the use of these funds for that pericd without cost and that the source
of repayment will most likely be a replacement membership has led the Trustee to value this liability at
zero, and not its present value.

The real property owned by the club is subject to a mortgage with an outstanding principal balance of
$8,300,000 as of June 30, 2021. The loan bears interest at the rate of 5.25% per annum and matures
on September 9, 2028.

Trump National Golf Cluk: in Washington, D.C.

Mr. Trump, through wholly owned entities, acquired a property now known as Trump National Golf
Club, Washington, B.C. This club, just a short distance from the nation’s capital, is comprised of two
18-hole courses built by Tom Fazio and Arthur Hills, respectively, and is located on over 800 acres with
vast frontage on the beautiful historic Potomac River. The club consists of a 50,000 sguare foot
clubhouse, an underground cart facility and fitness, tennis and swimming facilities. Additionally, the
underground cart facility, fithess, tennis and swimming facilities have been renovated and redesigned,
creating amenities which complement the state-of-the-art facilities. In 2017, the club hosted the senior
PGA Championship. Pricr to June 1, 2010, cne condition of membership was the contributicn of a
nen-interest bearing depoesit that does not require repayment until certain terms are met, and then only
upon the member's resignation. The fact that Mr. Trump will have the use of these funds for that pericd
without cost and that the source of repayment will most likely be a replacement membership has led the
Trustee to value this liability at zerc, and not its present value.

The real property owned by the club is subject to a purchase money promissory hote with an
outstanding principal balance of $5,300,000 as of June 30, 2621. The loan bears interest at the rate of
5.5% per annum and matures on May 1, 2029. Mr. Trump has guaranteed certain obligations as
outlined in the loan documents.
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3. REAL AND CPERATING PROPERTIES (CONTINUED):
US Golf Cluks (Continuead)
Trump National Golf Club in Hudson Valley, New York

In 2009, entites wholly owned by Mr. Trump acquired a 300 acre property now known as
Trump National Golf Club, Hudson Valley in Hopewell Junction, New York. The 18-hole champicnship
course, is framed by breathtaking views of the Stormville Mountains and is complemented by a
traditional Adirondack-style clubhouse. Improvements to the amenities include a 5,000 square foot
men’'s and women's locker reom for the members at the club and an Olympic sized swimming complex.
Prior to June 1, 2610, cne condition of membership was the contribution of a non-interest bearing
deposit that does not require repayment until certain terms are met, and then only upcn the member's
resignation. The fact that Mr. Trump will have the use of these funds for that pericd without cost and
that the source of repayment will most likely be a replacement membership has led the Trustee tc value
this liability at zero, and not its present value.

Trump National Golf Cluk, Philadelphia

In 2009, entities wholly owned by Mr. Trump acquired a 365 acre property now known as
Trump National Golf Club, Philadelphia. With magnificent views of the Philadelphia skyling, the club has
been named Trump National Golf Club, Philadelphia. The Club is physically located in Pine Hill, New
Jersey and was designed by famed golf course architect Tom Fazic. The course has an 80,000 square
foot Kentucky bluegrass two-tiered practice area. The 43,000 square foot clubhouse offers a
sophisticated yet elegant feel for members and guests. Additicnally, the club provides its members with
an aquatic center peol, peol house and bar/grill. Prior to June 1, 2010, one condition of membership
was the contribution of a non-interest bearing deposit that does not require repayment until certain
terms are met, and then only upon the member’s resignation. The fact that Mr. Trump will have the use
of these funds for that pericd without cost and that the source of repayment will most likely be a
replacement membership has led the Trustee to value this liability at zero, and not its present value.

Trump National Doral in Miami, Florida

OnJune 11, 2012, entities wholly owned by Mr. Trump acquired the Doral Golf Resort & Spa in
Miami, Florida. Newly named, Trump National Doral is located on over 650 acres of prime Miami real
estate and includes: ten lodges and a spa suites building totaling 643 guestrocms; a poeol complex, four
pristine golf courses including the world renowned Blue Monster; over 80,000 sguare feet of meeting
space including the 24,000 square foot Legends Ballroom; a sprawling 48,000 square foot spa with
33 treatment rooms; the Rick Smith Golf Performance Center; six signature restaurants; multiple retail
boutiques and a private members club. In early 2014, the Blue Monster reconstruction was completed
for the 2014 PGA event and was met by rave reviews. By the end of February 2016, the multimillion
dollar renovation to the remaining golf courses, along with the remaining portions of the property
outlined above, have been completed.

The property is subject to a loan payable in the amount of $125,000,000 as of June 30, 2021. The lean
matures August 11, 2023. The interest rate may be determined by the borrower at either LIBOR plus
1.75% per annum or prime minus .75% per annum. The interest rate as of June 30, 2021 was
1.83175% per annum. Mr. Trump has guaranteed certain obligations as outlined in the lcan
documents.

Frior to the property being purchased, one condition of membership was the contribution of a
non-interest bearing deposit that does not require repayment until certain terms are met, and then only
upen the member's resignation. The fact that Mr. Trump will have the use of these funds for that pericd
without cost and that the source of repayment will most likely be a replacement membership has led the
Trustee to value this liability at zero, and ncot its present value.
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3. REAL AND CPERATING PROPERTIES (CONTINUED):
US Golf Cluks (Continuead)
Trump National Golf Club in Jupiter, Florida

In December 20612, entities whelly owned by Mr. Trump acquired a property now Known as
Trump National Golf Club, Jupiter. Located just north of Palm Beach, Florida, Trump Naticnal Golf
Club, Jupiter is a 285 acre gated community. The 7,104 vard, Par 72 challenge at Trump Naticnal Golf
Club, Jupiter was designed by world renowned golfer and architect Jack Nicklaus. This private club
features award winning services and exceptional world-class facilities, which include a world-class
clubhouse, expansive spa and state-of-the-art tennis and fithess facilities. A 10,0600 square foot
banquet facility was cpened in 2016.

Pricr to the property being purchased, one condition of membership was the contribution of g
ncn-interest bearing deposit that does not require repayment until certain terms are met, and then only
upon the member's resignation. The fact that Mr. Trump will have the use of these funds for that period
without cost and that the source of repayment will most likely be a replacement membership has led the
Trustee to value this liability at zero, and not its present value.

Trump National Golf Club in Chariotte, North Carolina

In April 2011, entities wholly owned by Mr. Trump purchased a property now known as Trump National
Golf Club, Charlotte. This property, located 30 minutes from Charlotte, fronts Lake Norman in the
countryside of Mocresville. The Greg Norman designed golf course has more than two-thirds of the
holes directly along or over the water, which presents chailenges to golfers of all skill levels. This
family criented club features a unique country-village designed property coupled with a state-cof-the-art
clubhouse, world-class tennis facilities, large swimming complex, fithess facility, game rooms and other
amenities.

Prior to the preperty being purchased, one condition of membership was the contribution of a
non-interest bearing deposit that does not require repayment until certain terms are met, and then only
upon the member's resignation. The fact that Mr. Trump will have the use of these funds for that period
without cost and that the source of repayment will most likely be a replacement membership has led the
Trustee to value this liability at zere, and not its present value.

Trump Golf Links at Ferry Point in Bronx, New York

Trump Ferry Point LLC ("TFP"), an entity wholly owned by Mr. Trump, has entered intc a leng-term
license agreement with The City of New York, Department of Parks & Recreaticon, to operate an 18-hole
public golf course located in Bronx, New York, called Trump Golf Links at Ferry Point. The property is
located in close proximity to midiown Manhattan. This Jack Nicklaus Signature Design golf course
opened in the spring of 2015. The property features a state-of-the-art clubhouse costing in excess of
$10 million, in addition to the already built expansive driving range and practice facility.

Funds in the amount of $970,000 have been escrowed pursuant to the terms of Mr. Trump’s contractual
commitment for the project. This asset is reflected in this financial statement under the caption
“Escrow, reserve deposits, restricted cash and prepaid expenses.”

On or abeout February 10, 2021, the City attempted to terminate the license agreement. TFP disputes
the validity of the termination and has commenced litigation challenging its effectiveness.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
European Golf Clubs

Trump International Golf Clubk in Scotland - Aberdeen

Mr. Trump owns over 1,200 acres of land on the North East coast of Scotland. Visionary plans for a
multi-phased, world-class, golf and leisure resort received outline planning permissicn in
December 2008. The project was deemed by Scottish Ministers to be of national importance.
Attracting unprecedented media coverage and global acclaim, the first phase of development opened in
2012 including the internationally recognized, award-winning champicnship links golf course, extensive
driving range and practice facilities.

Trump Maclecd House & Lodge, the luxury country-house hotel opened in 2013, followed by the
five-star clubhouse, restaurant, and pro shop in 2015, Ranked among the top fifty golf properties in the
world, Trump International, Scotland, is a leading tourism destination, drawing travelers and golfers
from arcund the world.

In recognition of the significance of the Trump investment to the economy, planning permission was
granted for the second phase of development in 2019. This includes a second 18-hole golf course,
500 residential homes, 50 hotel cottages, a sports centre, retail, leisure and additional community
facilities. Even prior to marketing, the first chapter of 82 residential properties on The Trump Estate has
generated over 400 notes of interest to purchase from members of the public regicnally, naticnally, and
internationally.

Trump Turnkerry in South Ayrshire, Scotland

In June 2614, entities wholly owned by Mr. Trump purchased the histeric Turnberry Resort in Scotland
and renamed it Trump Turnberry. Located in South Ayrshire on the rugged coast, with over 100 vears
of heritage and history, Trump Turnberry is an iconic destination known throughout the world. Turnberry
combines the most memorable links golf in the world with an excepticnal hotel experience. The property
has undergone a total transformation now offering a standard of luxury which features 103 magnificent
guestrooms and suites, including the spectacular Turnberry Lighthouse Suite, a new ballrocom, new
meeting spaces, reimagined restaurant offerings, and a clubhouse which features cne of the largest
pro-shops in all of Eurcpe. Trump Turnberry is home to two award-winning golf courses, the renowned
Ailsa Course, which is home to some of the most Memorable Open Champicnships including the 1977
“‘Duel in the Sun”, and the brand-new King Robert the Bruce Course.

Trump International Golf Links in Ireland - Doonbkeg

In February 2014, entities wholly owned by Mr. Trump purchased a property now known as
Trump International Golf Links Ireland. Situated on over 400 acres and fronting 2-1/2 miles on the
Atlantic Ocean this course officially opened in 2002. In 2010, it held the prestigious title of Eurcpean
Golf Resort of the Year presented by the International Association of Golf Tour Operators, in 2011 it
was named as cne of the top 100 courses in the world by Golf Magazine and, in 2014 it was named the
number cne best rescrt in Europe in Conde Nest Traveler's Readers Choice Awards. The golf course
is complemented by a five-star hotel, fine dining experiences and world-class spa.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Other Real and Operating Properties

Trump Tower

Mr. Trump is the owner of 100% of the equity interests in the entities that own and operate the
commercial and retail elements of the 68 story mixed-use property known as Trump Tower. The
property also contains residential condominiums that are cwned by the residents. The commercial and
retail portions of the property are located at 725 Fifth Avenue between East 56th and East 57th Streets
in New York City. The property includes the Manhattan flagship retail location of Gucci America Inc., as
well as office tenants such as ICC Industries, Inc., $.8. Steiner, Inc., and Industrial and Commercial
Bank of China.

The estimated current value of $524,700,000 was derived by applying a capitalization rate to the
stabilized net operating income.

The property is subject to a mortgage with an outstanding principal balance of $100,000,000 as of
June 30, 2021. The note bears interest at the rate of 4.2% per annum and matures on
September 6, 2022. Mr. Trump has guaranteed certain obligations as cutlined in the loan documents.

Funds in the amount of $8,670,600 have been escrowed pursuant to the terms of the loan. This asset
is reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash and
prepaid expenses.”

NIKETOWN

Mr. Trump is the owner of 100% of the equity interests in the entities that are the lessees with respect
to two long-term ground leasehold estates relating to the land and building located between Fifth and
Madison Avenues and principally on 57th Street in New York City, which contains escalation provisions.

The property is leased to NIKE Retall Services, Inc. for a term that, following lessee’s exercise its first
extension option, will expire on May 31, 2022. Pursuant to a sublease dated July 6, 2018, Tiffany and
Company U.S. Sales, LLC is currently occupying the premises while they perform major rencvations on
the Tiffany & Co. flagship store located on the corner of 57th Street and Fifth Avenue, directly adjacent
to Trump Tower.

The estimated current value of $225,800,000 was derived by using a 20 year discounted cash flow
based on a future prospective single tenant user.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Other Real and Operating Properties (Continued)
40 Wall Street

On November 30, 1895, an entity wholly owned by Mr. Trump became the lessee under a lohg-term
ground lease, which contains escalation provisicns, for the property at 40 Wall Street in New York City.

This is a 72-story tower consisting of approximately 1.2 million square feet.

The estimated current value of $663,600,000 is based on comparable sales. Some of the major
tenants are Countrywide Insurance, Walgreen's/Duane Reade, The Green Ivy School, UBS Financial
Services and several prominent engineering firms such as Thornton Tomasett, Inc. and
Leslie E. Roberston Associates.

The leasehcld interest is subject to a mortgage with an outstanding principal balance of $134,700,000
as of June 30, 2021. The note bears interest at the rate of 3.665% per annum and matures on
July 6, 2025, Mr. Trump has guaranteed certain obligations as cutlined in the loan documents.

Funds in the amount of $4,970,000 have been escrowed pursuant to the terms of this mertgage. This
asset is reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash
and prepaid expenses.”

Trump Park Avenue

Mr. Trump owns all but a fractional interest of an entity that has converted the former Delmonico Hotel
at 59th Street and Park Avenue in New York City into a property that consists of 134 residential
condominium units that range from cone to seven bedrocoms. The property alse includes three
commercial condominium units containing approximately 30,000 square feet of commercial space. As
of June 30, 2021, Mr. Trump retained ownership of seventeen residential condominium units,
five storage units and two commercial condominium units.

The estimated current value of $80,800,600 reflects the net proceeds expected to be derived from the
sale of the remaining residential condominium units based on current pricing, the value of the storage
units based on the condominium’s offering plan, and the value ascribed to the commercial
condominium units by applying a capitalization rate to the net coperating income for the year ended
June 30, 2021 in addition to a 16 year discounted cash flow based on a future prospective tenant user.
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Other Real and Operating Properties (Continued)

The Trump World Tower at United Nations Plaza

Entities wholly owned by Mr. Trump developed and constructed a super luxury residential condominium
development at 845 United Naticns Plaza in New York City. The 80-story tower has a gross area of
approximately 877,000 square feet and is 860 feet in height. The building is situated at the northwest
corner of the United Naticns Plaza with exposures to the United Nations Park, the East River, Midtown
and Downtown Manhattan. The building consists of 370 super luxury residential condominium units
with ceiling heights varying from 10 to 16 feet at the uppermost floors, as well as commercial
condominium units (which currently include a bar, a restaurant, and a valet parking garage). In addition,
Mr. Trump has an easement for rooftop antenna installations.

As of June 30, 2021, Mr. Trump retained ownership of cne residential condominium unit, two storage
units and all commercial condominium units.

The estimated current value of $23,100,000 reflects the net proceeds expected to be derived from the
sale of the remaining residential condominium unit based on current pricing, the value of the storage
units based on the condominium’s offering plan, and the value ascribed to the commercial
condominium units by applying a capitalization rate to the stabilized net operating income.

Trump Parc East Condominium — Retained Residential Portion

Entities wholly cwned by Mr. Trump developed 100 Central Park South in New York City. The property,
which is knocwn as Trump Parc East Condominium, consists of an 81 unit luxury apartment house
located at the corner of Central Park South and The Avenue of the Americas. As of June 30, 2021,
Mr. Trump retained ownership of 11 residential condoeminium units.

The estimated current value of $10,200,000 reflects the net proceeds expected to be derived from the
sale of the remaining residential condominium units based on current pricing.

Trump Plaza — Commercial and Retained Residential Portions

Entities wholly owned by Mr. Trump developed Trump Plaza in 1983 which was sold pursuant to a
cooperative offering plan. The property is located on Third Avenue between East 61st and East 62nd
streets in New York City. The assets reflected in this statement represent the residual interests
retained by Mr. Trump’s entities. These include two residential co-op units, as well as a long-term
leasehold interest in two residential townheouses, each consisting of four residential units, a parking
garage and a block front of retail stores, between East 61st Street and East 62nd Street.

The estimated current value of $33,400,000 reflects the net proceeds expected te be derived from the
sale of the remaining residential co-op units based on current pricing, as well as the value ascribed to
the leased premises by applying a capitalization rate to the stabilized net operating income.

The interest that Mr. Trump's entities have in the two residential townhouses, the parking garage and
the commercial space have been pledged as collateral with respect to a lean payable. As of
June 30, 2021, the amount of this debt was $13,000,000. The note bears interest at the rate of 3.85%
per annum and matures on July 6, 2024. Mr. Trump has guaranteed certain obligations as cutlined in
the loan documents.
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3. REAL AND CPERATING PROPERTIES (CONTINUED):
Other Real and Operating Properties (Continued)
Trump Plaza ~ Commercial and Retained Residential Portions (Continued)

Funds in the amount of $106,000 have been escrowed pursuant to the terms of this loan. This asset is
reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash and
prepaid expenses.”

Trump Palace, Trump Parc and Trump Parc East Condominiums — Commercial Portions

Entities wholly owned by Mr. Trump develcped the aforementioned properties. As of June 30, 2021,
Mr. Trump retained cwnership of 31 storage units at Trump Palace Condominium, 38 storage units and
a parking garage at Trump Parc Condominium, and the commercial condominium elements at Trump
Parc East Condominium.

The estimated current value of $19,500,000 reflects the net proceeds expected to be derived from the
sale of the remaining storage units based on the condominium's offering plan, as well as the value
ascribed to the commercial condominium units by applying a capitalization rate to the stabilized net
operating income.

Trump International Hotel and Tower - New York, New York

Mr. Trump redeveloped the former Guif & Western Building at One Central Park West in New York City
from an office tower into a luxury residential and hotel condominium development.

As of June 30, 2021, Mr. Trump retained ownership of one hotel condominium unit and all commercial
cendominium units, including a garage facility, and a restaurant. In addition, Mr. Trump has an
easement for rooftop antenna installations.

The estimated current value of $13,700,000 reflects the net proceeds expected to be derived from the
sale of the remaining hotel condominium unit based on current pricing, as well as the value ascribed to
the commercial condoeminium units by applying a capitalization rate to the stabilized net operating
income.

The interest that Mr. Trump’s entity has in this property has been pledged as collateral with respect to a
loan payable. As of June 30, 2021, the amount of this debt was $6,400,000 with an interest rate of
4.05% per annum and matures on August 6, 2026. Mr. Trump has guaranteed certain obligations as
outlined in the loan documents.

Funds in the amount of $330,000 have been escrowed pursuant to the terms of this loan. This asset is
reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash and
prepaid expenses.”
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3. REAL AND OPERATING PROPERTIES (CONTINUED):
Other Real Estate Assets
Palm Beach, Florida
Mr. Trump owns three homes that are located in Palm Beach, Florida, adjacent to the Mar-a-Lage Club.

Mr. Trump’s interest in cne of the properties in Florida has been pledged as collateral with respect tc a
loan. This loan had a halance as of June 30, 2021, of $10,600,000 and bears an interest rate of
4.5% per annum. This loan will mature on June 1, 2048. Funds in the amount of $230,000 have been
escrowed pursuant to the terms of this loan. This asset is reflected in this financial statement under the
caption “Escrow, reserve deposits, restricted cash and prepaid expenses.”

Other

Mr. Trump and entities he controls, own several other real estate businesses including, (i) a 2,000 acre
vineyard in Charlottesville, Virginia along with a carriage museum, cffice building and several other
buildings and (ii) cne townhouse adjacent to Trump National Golf Club Washington D.C.

4. PARTNERSHIPS AND JOINT VENTURES:

Estimates of the current value of Mr. Trump’s interests in partnerships and joint ventures reflect the
interest therein and are determined on varicus bases, as described below.

1250 Avenue of the Americas in New York, New York and 555 California Street in San Francisco,
California

In May 2007, Mr. Trump and Vornado Realty Trust became partners in two properties; 1290 Avenue of
the Americas located in New York City and 555 California Street (formally known as Bank of America
Center) located in San Francisco, California.

1290 Avenue of the Americas consists of an office tower and retail space containing approximately
2,000,000 leasable square feet housing such tenants as AXA Equitable Life Insurance Company,
Cushman & Wakefield, Bryan Cave Leighton Paisner LLP, Neuberger Berman, Duane Reade and
TD Bank.

555 California Street consists of one retail and two office buildings comprising approximately 1,700,000
leasable square feet along with a subterranean garage. Bank of America, Microsoft, UBS Financial
Services, Morgan Stanley and Jones Day are a few of the tenants.

Mr. Trump owns 30% of these properties as a limited partner.

The estimated current value of Mr. Trump’s 30% partnership interest, net of his porticn of debt, is
$645,600,000 and was derived by applying a capitalization rate to the stabilized net operating income.

Funds in the amount of $12,700,600 have been escrowed pursuant to the terms of the loan
agreements. This asset is reflected in this financial statement under the caption “Escrow, reserve
deposits, restricted cash and prepaid expenses.”
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4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump International Hotel and Tower — Las Vegas, Nevada

Entities owned by Mr. Trump have formed a joint venture with FPhilip Ruffin, as equal members, and
have built a luxury hotel condominium tower near the Las Vegas Strip.

The property is opposite the famous Fashion Show Mall and is the tallest hotel condominium tower in
Las Vegas with over 1,200 hotel condominium units. The Tower contains a 10,000 square foot spa,
fitness center and salon, gourmet restaurant, luxurious heated outdoor pool with an inviting sun deck,
business center with meeting facilities and indoor valet parking.

As of June 30, 2021, 288 hotel condominium units remained unsold.

The estimated current value of $81,200,000 reflects Mr. Trump's share of the net proceeds expectad to
be derived from the sale of the remaining hotel condominium units based on current pricing
(including commissions), as well as the residual value of the commercial space and net cash flow
derived from the property.

Trump Cld Post Office —~ Washington, D.C.

Entities wholly owned by Mr. Trump and family members own 100% of the entity that has entered into a
long-term ground lease with the General Services Administration (the "GSA”) of the United States
Government to develop one of the most sought-after hotel redevelopment cpportunities in the country:
Washington, $.C.’s iconic Old Post Office Building. The Trump Organization and affiliates developed
and are currently the operator of this new Washington, D.C. luxury hotel.

Trump Internaticnal Hotel, Washington, D.C. officially cpened its docrs October 26, 2016, with a Grand
Opening event marking the arrival of the iconic property. Featuring 263 ultra-luxury rcoms and
35 suites, including the 6,300 square foot Trump Townhouse, the luxury hotel includes the
13,200 square foot Presidential Ballrcom, the largest among D.C. luxury hotels. It is home to the
10,000-square-foot Spa by IVANKA TRUMP™ and Fithess Center, and D.C's first BLT Prime
restaurant by Chef David Burke.

The estimated value of $130,200,000 is based on a bona fide offer to purchase the leasehold interest,
less the debt described below and required payments to the GSA, multiplied by Mr. Trump’s ownership
percentage.

The leasehold interest is subject to a mortgage with an cutstanding principal balance of $170,000,000
as of June 30, 2021. The interest rate may be determined by the borrower at either LIBOR plus 1.75%
per annum or prime minus .25% per annum. The interest rate as of June 30, 2021, was 1.8421 % per
annum. The lcan matures on August 12, 2024. Mr. Trump has guaranteed certain obligations as
outlined in the lcan documents.
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Donald J. Trump

5. REAL ESTATE LICENSING DEVELOPMENTS:

As stated in Note 1, this financial statement does not reflect the value of Donald J. Trump’s worldwide
reputation, except to the extent it has become associated with properties either operative or under
develcpment. His recegnized persona has evolved to the extent that it has become an internaticnally
recognized brand name. The resultant prestige significantly enhances the value of the properties with
which he is asscciated. The goodwill attached to the Trump name has proven financial value in that
potential users of real property around the world have demonstrated willingness to pay a significant
premium for ownership or use of a Trump related residence. As a result, other developers of quality
properties have approached Mr. Trump with proposals for joint ventures invelving ways in which his
organization’s development skill and reputation will bring enhanced value to them.

The estimated current value of $157,400,000 is based on the cash flow that is expected to be derived
from these asscciations as their potential is realized. The estimated lives range up to 16 years. In
preparing this assessment, the Trustee and/or associates of the Trustee have considered only
situations which have evolved to the point where signed arrangements with the other parties exist and
fees and other compensation which will be earned are reascnably quantifiable.

Terms of the agreements vary and might invclve defined compensation per unit or contingent fees

based on parameters such as selling prices or gross profit levels, upfront guaranteed fees, a

percentage of gross revenues and varicus management agreements (ex. hotel, condo, food and

beverage, etc.). The process utilized by management to select the people and properties with which

the Trump name will be asscciated is extremely selective; each must enhance Mr. Trump's reputation.
6. OTHER ASSETS:

The estimated current values of other assets are based on varicus valuation methods.

Trump Tower

Mr. Trump owns a triplex apartment on the top three floors of Trump Tower.

St. Martin, French West indies

Mr. Trump, through wholly owned entities, owns Le Chateau Des Palmiers, a five acre estate located
on Plum Bay Beach on St. Martin in the French West Indies.

Mansion at Seven Springs

Entities wholly ewned by Mr. Trump acquired a property known as the Mansion at Seven Springs in
Bedford, New York which consists of over 200 acres of land, a mansicon and other buildings. A portion
of the land is encumbered by a conservaticn easement.

The property is subject toc a mortgage with an cutstanding principal balance of $5,800,000 as of
June 30, 2021. The note bears interest at the rate of 4.56% per annum and matures on July 1, 2029,
Mr. Trump has guaranteed certain cbligations as outlined in the lcan documents.

Funds in the amount of $150,000 have been escrowed pursuant to the terms of this lcan. This asset is

reflected in this financial statement under the caption “Escrow, reserve deposits, restricted cash and
prepaid expenses.”
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Donald J. Trump

6. OTHER ASSETS (CONTINUED):
Corporate Aircraft
Entities owned by Mr. Trump own a Boeing 757 jet, a Cessha Citation X and two Sikorsky helicopters.
Other

Mr. Trump and entities that he owns, control several other active businesses as well as other assets.
The assets related to these interests include:

e alimited partnership investment in Starrett City and a related entity
e lpans to family members
e one townhouse adjacent to Trump Naticnal Golf Club Washington D.C. for perscnal use.

Funds in the ameunt of $460,000 have been escrowed pursuant to the terms of Mr. Trump's contractual
commitments at the Wollman and Lasker Rinks and Carousel in Central Park. This asset is refiected in
this financial statement under the caption “Escrow, reserve deposits, restricted cash and prepaid
expenses.”

7. ACCOUNTS PAYABLE AND ACCRUED EXPENSES:

Accounts payable and accrued expenses represent incidental amounts owed by Mr. Trump and
amounts owed by wholly-owned operating entities.

8. COMMITMENTS AND CONTINGENCIES:
Mr. Trump has responsibilities with respect to various contracts, and other commitments. These
include recourse obligations cencerning partnership indebtedness, guarantees relating to the
completion and envircnmental acceptance of certain projects.
Mr. Trump is a party to varicus lawsuits, claims and legal actions and other investigations. At the
present time, the cutcome of those proceedings cannot be estimated. The Trustee believes that these
legal acticns will not have a material effect on his financial position.
Various taxing authorities are currently auditing Mr. Donald J. Trump and certain entities owned by
Mr. Trump for various periods commencing in 2009. At the present time, the ocutcome of these
examinations cannct be determined.

Mr. Trump periodically maintains funds on depesit in banking institutions in excess of FDIC insured
amounts. He is at risk for any amounts exceeding the FDIC limitation.

9. SUBSEQUENT EVENTS:

The Trustee has evaluated subsequent events through October 29, 2021, the date the financial
statement was available for issuance.
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

CASH AND MARKETABLE SECURITIES
Cash-See schedule

Marketable Securities
Trump Entertainment Resorts
Number of Shares
Price per share
Value
Oppenheimer & Co - brokerage account
U.S. Trust - brokerage account
Baron Funds - mutual funds
The Obsidian Fund - hedge fund
Capital One - US Treasury Bond

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

Per financials
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207,488,027

535,714
0.0615
32,946 32,946
9,951,997
10,030,443
6,147,734
11,854,918
13,399,792

258,905,857

258,900,000

9,100,000

9,100,000

Computation of
Net Worth

258,900,000

9,100,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

REAL AND OPERATING PROPERTIES

Trump Tower
Income
Expenses

NOI
Cap Rate

Value

Per financials

Cap Rate
Information provided by Doug Larson of Cushman & Wakefield, Inc which refiects a cap rate
of 4% for office building on Seventh Avenue. Trump Tower is located in a prime location
and there were no comps available in our area so a cap rate of 3.5% was used
for this calculation.
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29,760,000

12,650,000

17,110,000
3.50%

488,857,143

490,000,000

Computation of
Net Worth

490,000,000
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Niketown

Valuation is based on the par value of the bonds which were issued as part of a section 144A Securitization
in November 1995, Since bonds are essentially a mortgage on the property, and a lender will not fend 100%
of the value of the asset, the par value of the bonds is deemed to be 75% of the value of the asset. This
amount has been increased 6% per year since the bonds were issued.

Bonds issued November 1995 92,739,590
Loan to Value 75%
Property value 123,652,787
Increase in Value per year 6.00%
1986 131,071,954
1997 138,936,271
1998 147,272,447
1999 156,108,794
2000 165,475,322
2001 175,403,841
2002 185,928,071
2003 197,083,755
2004 208,908,780
2005 221,443,307
2006 234,729,905
2007 248,813,699
2008 263,742,521
2009 279,567,072
2010 296,341,096
2011 314,121,562
per 4/30/03 financials 212,400,000
per 6/30/05 financiais 212,400,000
per 6/30/06 financials 212,400,000
per 6/30/07 financials 248,800,000
per 6/30/08 financials 260,000,000
per 6/30/09 financials
(revert to value as of 6/30/06 prior to market increase) 234,700,000
per 6/30/10 financials
Use 2007 value (increase value 6% over 6/30/09) 248,782,000
per 6/30/11 financials - increase value 6% 263,708,920
Per financials 263,700,000 263,700,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011
40 Wall Street
Average Income for the five year period 2013 - 2017
Average Expenses for the five year period 2013 - 2017

NO!
Cap Rate

Vaiue

The value of 40 Wall Street is based on a cap rate of 5%
-building is ready for occupancy and we can offer lower rentals
-buildings under construction wili have high construction costs
-buildings in mid-town valued at rate cap of 4%.

Per 6/30/2010 financials
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47,819,400

21,585,000

26,234,400
5.00%

524,688,000

524,700,000

Computation of
Net Worth

524,700,000
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

TIHT - Chicago

6/30/2011 6/30/2010

Per financials 0 0 0
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump Park Avenue

Valuation is based on the anticipated selling price of unsold residential units and the selling price

or the rental income stream to be derived from the commercial space.

Unsold units

Commercial space
Monthly rental income

Annualized rental income
Cap rate

6/30/2011 6/30/2010
132,017 130,113
1,584,204 1,661,356

10 10
15,842,040 15,613,560

Mortgage on Supers Apt - 7J (Trf to condo 8/05)
Storage rooms

Per financials
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Computation of

Net Worth
6/30/2011 6/30/2010

293,122,750 292,843,250
15,842,040 15,613,560
1,501,000 1,521,000
1,101,000 918,000
311,566,790 310,895,810

311,600,000 310,900,000 311,600,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

CLUB FACILITIES

The Mar-a-Lago Club
Value if sold to an individual

Comparable properties
Property for sale in Palm Beach
Asking price

Number of acres

Value per acre

Property for sale in Paim Beach
Asking price

Number of acres

Value per acre

Average value per acre [(A + B) /2]

Property for sale in Palm Beach - 15620 S Ocean Blvd
Asking price
Number of acres
Value per acre

Property for sale in Palm Beach
Asking price
Number of acres

06/30/11

27,000,000
1.30

49,600,000
2.50

06/30/10

24,800,000
2.75
9,054,545

———e

21,985,000
0.75

29,326,667

20,769,231

Value per acre 19,840,000

Average value per acre [(C + D)/ 2]
Mar-a-Lago number of acres
Premium for completed facility
Less:Member Deposits

Value
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A

B

Computation of
Net Worth

6/30/2011 6/30/2010
19,190,606
20,304,616

17.6 17.6
357,361,242 337,754,666
30% 30%
464,569,614 439,081,066
(38,040,000) (37,814,000)
426,529,614 401,267,066
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Trump International Golf Club - Florida 6/30/2011 6/30/2010
550 memberships available for sale
315 memberships available @ 6/30/11
Current membership asking price $150,000; getting $100,000 - $150,000

50 non-refundable memberships @ 125,000 6,250,000
50 non-refundable memberships @ 150,000 7,500,000
50 non-refundable memberships @ 475,000 8,750,000
50 non-refundable memberships @ 200,000 10,000,000
50 non-refundable memberships @ 250,000 12,500,000
297 47 non-refundable memberships @ 300,000 14,100,000
50 non-refundable memberships @ 150,000 7,500,000
50 non-refundable memberships @ 175,000 8,750,000
50 non-refundable memberships @ 200,000 10,000,000
50 non-refundable memberships @ 225,000 11,250,000
50 non-refundable memberships @ 250,000 12,500,000
315 65 non-refundable memberships @ 300,000 19,500,000

Additional value

Receivable from members for refundable deposits 25,000 350,000
Receivable from members for food,dues, etc 350,000

Value of Clubhouse (cost to construct) 10,200,000 10,200,000
Value 80,075,000 69,650,000

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_009590



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Trump National Golf Club - Briarcliff Manor 6/30/2011 6/30/2010
350 memberships available for sale
67 memberships available @ 6/30/11

Current membership asking price $150,000; getting $150,000

10 non-refundable memberships @ 50,000 500,000
10 non-refundable memberships @ 75,000 750,000
10 non-refundable memberships @ 100,000 1,000,000
10 non-refundable memberships @ 150,000 1,500,000
69 29 non-refundable memberships @ 200,000 5,800,000
98 social memberships @ 30,000 2,940,000
20 non-refundable memberships @ 150,000 3,000,000
15 non-refundable memberships @ 175,000 2,625,000
12 non-refundable memberships @ 200,000 2,400,000
10 non-refundable memberships @ 225,000 2,250,000
67 10 non-refundable memberships @ 250,000 2,500,000

Additional value

Receivable from members for refundable deposits 1,780,800 2,724,799
Receivable from members for food,dues, etc 1,047,500

Value of Clubhouse (cost to construct) 28,000,000 28,000,000
Sale of Mid Rise units approved but put on hold

Sellout of 31 units (per prospectus) 43,300,000

Less:Cost 18,200,000

Profit 25,100,000 25,100,000 25,100,000
Value 68,703,300 68,314,799
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump National Golf Club - Bedminster

700 memberships available for sale
376 memberships available @ 6/30/11
Current membership asking price $125,000; getting $125,000

400 75

376 101
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non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

Additional value

Receivable from members for refundable deposits
Receivable from members for food,dues, etc

Club house

Cottages

10 Suites, conference room, heaith club

Value

After 175 General Memberships are sold, the club will refund resigned General

125,000
150,000
175,000
200,000
250,000
275,000
300,000

125,000
150,000
175,000
200,000
225,000
250,000
275,000
300,000

Members their deposit after ten new memberships are sold.

Computation of
Net Worth

6/30/2011 6/30/2010

6,250,000

7,500,000

8,750,000

10,000,000

12,500,000

20,625,000

22,500,000
3,125,000
3,750,000
4,375,000
10,000,000
11,250,000
12,500,000
13,750,000
30,300,000

880,000 2,831,500
1,390,300

7,000,000 7,000,000

2,600,000 2,600,000

2,000,000 2,000,000

102,920,300 102,556,500
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Trump National Golf Club - Colts Neck 6/30/2011 6/30/2010
375 memberships available for sale
202 memberships available @ 6/30/11

Current membership price $50,000

25 non-refundable memberships @ 50,000 1,250,000
25 non-refundable memberships @ 75,000 1,875,000
25 non-refundable memberships @ 100,000 2,500,000
50 non-refundable memberships @ 150,000 7,500,000
192 67 non-refundable memberships @ 175,000 11,725,000
25 non-refundable memberships @ 50,000 1,250,000
25 non-refundable memberships @ 75,000 1,875,000
25 non-refundable memberships @ 100,000 2,500,000
25 non-refundable memberships @ 125,000 3,125,000
25 non-refundable memberships @ 150,000 3,750,000
202 77 non-refundable memberships @ 175,000 13,475,000

Additional value

Receivable from members for refundable deposits 445,000 1,360,000
Receivable from members for food,dues, etc 533,800

Clubhouse = purchase price + improvements (per tax return) 19,000,000 19,000,000
Value 45,953,800 45,210,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump National Golf Club - Washington,BC 6/30/2011
1,000 memberships available for sale

365 memberships availabie @ 6/30/11

Current membership price till 12/2011 $25,000 full goif, $125,000 corporate
After 12/2011 $75,000 full golf; $175,000 corporate

50 non-refundable memberships - full golf @ 75,000
50 non-refundable memberships - full golf @ 100,000
50 non-refundable memberships - full golf @ 125,000
50 non-refundabie memberships - full goif @ 150,000
50 non-refundable memberships - full goif @ 175,000
50 non-refundable memberships - full golf @ 200,000
50 non-refundable memberships - full goif @ 225,000
10 non-refundable memberships - corporate @ 175,000
10 non-refundable memberships - corporate @ 200,000
380 10 non-refundable memberships - corporate @ 225,000
50 non-refundable memberships - social @ 25,000
50 non-refundable memberships - legacy @ 40,000
5 non-refundable memberships - full golf @ 25,000 125,000
35 non-refundable memberships - full golf @ 75,000 2,625,000
35 non-refundable memberships - full golf @ 100,000 3,500,000
35 non-refundable memberships - full goif @ 125,000 4,375,000
40 non-refundable memberships - full goif @ 150,000 6,000,000
50 non-refundabie memberships - full goif @ 175,000 8,750,000
50 non-refundable memberships - fult goif @ 200,000 10,000,000
50 non-refundable memberships - full goif @ 225,000 11,250,000
5 non-refundable memberships - corporate @ 125,000 625,000
20 non-refundable memberships - corporate @ 175,000 3,500,000
20 non-refundable memberships - corporate @ 200,000 4,000,000
365 20 non-refundable memberships - corporate @ 225,000 4,500,000
50 non-refundable memberships - social @ 25,000 1,250,000
50 non-ref memberships - fegacy (50% of full golf) @ 50,000 2,500,000

Additional value

Computation of
Net Worth

6/30/2010

3,750,000
5,000,000
6,250,000
7,500,000
8,750,000
10,000,000
11,250,000
1,750,000
2,000,000
2,250,000
1,250,000
2,000,000

2,492,000

13,800,000

Receivable from members for refundable deposits 948,000
Receivable from members for food,dues, etc 1,494,000
Clubhouse = purchase price + improvements 13,800,000
Clubhouse = purchase price + improvements

Value 79,242,000

78,042,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump National Golf Club - Philadelphia
400 memberships available for sale

118 memberships available @ 6/30/11

Current membership price $10,000

25 non-refundable memberships @
25 non-refundable memberships @
50 non-refundable memberships @
163 63 non-refundable memberships @
10 non-refundable memberships @
25 non-refundable memberships @
25 non-refundable memberships @
118 58 non-refundabie memberships @

Additional value

Receivable from members for refundable deposits
Receivable from members for food,dues, etc

Clubhouse = purchase price {cash + membership deposits)

Value
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10,000
15,000
20,000
25,000

15,000
25,000
30,000
35,000

Computation of
Net Worth

6/30/2011 6/30/2010
250,000
375,000
1,000,000
1,575,000
150,000
625,000
750,000
2,030,000
0 370,115
129,600
5,703,237 5,703,237
9,387,837 9,273,352
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump National Golf Club - Hudson Valley
400 memberships available for sale

161 memberships available @ 6/30/11

Current membership price $10,000

25 non-refundable memberships @
50 non-refundable memberships @
50 non-refundable memberships @
175 50 non-refundable memberships @
11 non-refundable memberships @
50 non-refundable memberships @
50 non-refundable memberships @
161 50 non-refundabie memberships @

Additional value

Receivable from members for refundable deposits
Receivable from members for food,dues, etc

Clubhouse = purchase price (cash + membership deposits)

Value
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10,000
15,000
20,000
25,000

10,000
156,000
20,000
25,000

Computation of

Net Worth
6/30/2011 6/30/2010

250,000

750,000

1,000,000

1,250,000
110,000
750,000
1,000,000
1,250,000

41,450 166,033
355,900

4,235,619 4,235,619

7,742,969 7,651,652
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Trump National Golf Club - LA 6/30/2011 6/30/2010
*75 lots reduced to 72 (3 lots sold)
36 units priced out 142,400,000
36 remaining units @ average price of $4mil 144,000,000
286,400,000

*75 lots reduced to 70 (5 lots sold)

2 units priced out (fots 2 & 5) 8,800,000
1 unit under contract 7,150,000
67 remaining lots @ average price of $4.5mil 301,500,000
310,300,000
Value of clubhouse (equal to loan + improvements) 23,800,000 23,800,000
Value 334,100,000 310,200,000

*Although 17 lots have been used for a driving range,
we can still convert the lots back to housing.

We are no longer constructing homes. The prices
are for lots sales.
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

6/30/2011 6/30/2010
Trump International Gelf Club Scotiand
Valuation 160,000,000 130,000,000
Total Values 1,314,654,820 1,222,165,369
Per financials 1,314,600,000 1,220,000,000 1,314,600,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump World Tower
Valuation is based on the anticipated selling price of unsold units and the
rental income to be derived from the commerciai space.

6/30/2011
Unsold unit 37B (per D Stotts 9/16/11)
Unsold unit 37B (per D Stotts 8/10/10)
Receivable from unit owners - 421a Settlement
Monthly billing to unit owners 192,650
Period July 2011 - June 2013 (final) 24
Due from unit owners 4,623,600
Less:Loan payments to NYC {(815,205)
Net receivable 3,808,395
Commercial space
Monthly rental income 110,820
Annualized rental income 1,329,840
Cap rate 10

Value

Per financials
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Computation of

Net Worth
6/30/2011 6/30/2010
6/30/2010
4,300,000
4,600,000
3,808,395
98,356
1,180,272
10
13,288,400 11,802,720
21,406,795 16,402,720
21,400,000 16,400,000 21,400,000
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

100 Central Park South (Trump Parc East}
Valuation is based on the anticipated selling price of
unsold units (see schedule).

6/30/2011 6/30/2010
Unit 12A {sold January 2011)
Selling Price 2,650,000
Number of square feet 937
Selling price/square foot 2,828
Unsold square footage in 100 CPS (19 units) 13,676
Selling price/square foot (to be conservative) 2,500
Value of unsold units 34,190,000
Less:Construction costs to fix up units @ $150,000/unit (2,850,000)
Net value of unsold units 31,340,000
See schedule 30,500,000
Per financials 31,300,000 30,500,000 31,300,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump Plaza at Third Avenue
Valuation is based on the rental income from the property plus the vaiue

of the two unsold co-op units.

6/30/2011 6/30/2010
Brownstones, garage, stores
Monthly rental income 215,505 247,633
Annualized rental income 2,586,060 2,971,596
Cap rate 10 10

Apt 36B/C
Value of Apt 36B/C by Rana Williams

Per financials
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Computation of

Net Worth
6/30/2011 6/30/2010
25,860,600 29,715,960
2,350,000 2,457,000
28,210,600 32,172,960
28,200,000 32,200,000 28,200,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Trump Palace, Trump Parc and Trump Parc East
Valuation is based on the rental income to be derived

from the commercial space.

6/30/2011 6/30/2010
Trump Parc Garage 34,167 34,167
Stores at 100 CPS 73,375 68,253
Monthly rental income 107,642 102,420
Annualized rental income 1,290,504 1,229,040
Cap rate 10 10
Value

Per financials
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Computation of

Net Worth
6/30/2011 €/30/2010
12,905,040 12,290,400
12,900,000 12,300,000 12,900,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2011

TIHT - New York City (Commercial space)

Valuation is based on appraisal done in June 2006 for
UBS financing + fees to be earned under the
management contract,

Trump Corp to receive fee of $165,000 in 2007 increased 4% each year.

Trump International Hotels Management LLC
Based on a 15 year management agreement
Base Fee of $250,000 plus various percentages of revenue

Per schedule prepared by M. Levchuck - average fee to be received
Average annual fee

Cap rate

Value

Appraisal from June 2006 (increased 5% for inflation for 2 years)
Reduced to value in June 2006 appraisal due to change in market

Per financials

FOIL EXEMPT | HIGHLY CONFIDENTIAL

6/30/2011 6/30/2010

949,970 857,043

10 10

9,499,700 8,570,430
17,860,500

16,200,000

27,360,200 24,770,430

27,400,000 24,700,000

Computation of
Net Worth

27,400,000

TTO_009603



Donaid J Trump
Statement of Financial Condition
As of June 30, 2011

PROPERTIES UNDER DEVELOPMENT

Westchester, NY - Seven Springs
Valuation is based on the sale of luxury homes
net of cost.

Per telephone conversation with Hal Goldman 9/20/2010 and 9/16/2011
New Castle - 2 masions - still in application process
North Castle - 5 mansions - still in application process
Bedford - 7 mansions approved
Selling Price
Cost
Profit
Number of homes
Value

Current selling price of existing structures
Main mansion
None Such Mansion

Total value

Beverly Hills, California
809 North Canon Drive
Valuation based on costs to date

Per financials

FOIL EXEMPT | HIGHLY CONFIDENTIAL

Computation of
Net Worth

6/30/2011 6/30/2010
35,000,000 35,000,000
12,000,000 12,000,000
23,000,000 23,000,000

7 7
161,000,000 161,000,000
70,000,000 60,000,000
30,000,000 30,000,000
261,000,000 251,000,000
12,250,000 10,000,000
273,250,000 261,000,000
273,200,000 261,000,000 273,200,000

TTO_009604



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

PARTNERSHIPS AND JOINT VENTURES

6/30/2011 6/30/2010
Partnership with Vornado
12/31/10 NOI per audited f/s
555 California Street - NO! 62,403,000
Value based on a cap rate of 6% (Value per Vornado $1.035B) 1,040,050,000
Less: Debt (600,000,000)
440,050,000
30%
Value to DJT A 132,015,000
1280 Sixth Avenue - NOI 95,193,000

Value based on a cap rate of 4%
Less: Debt

DJT ownership percentage

Total Value to DJT
Per financials

Cap rates
555 based on article about Vornado loan.

1290 based on information provided by Doug Larson,
of Cushman & Wakefield, inc, which reflects a cap rate
of 4% for an office building on Seventh Avenue.

12/31/09 NQI per audited f/s

555 California Street - NO}

Value based on a cap rate of 7%
Value to DJT

1290 Sixth Avenue - NOI

Value based on a cap rate of 6%
DJT ownership percentage

Total Value to DJT

10/1/2010 -- Pursuant to a telephone conversation with
Douglas Larson of Cushman Wakefield the cap rate
for a Midtown Class A office building is 5 1/2 - 6%.

We used 6% to be conservative

2,379,825,000
(417,000,000)
1,962,825,000

30%

B 588,847,500

A+B 720,862,500

U RSS Smeiort] Riterrs Sestveet TS

720,800,000 720,900,000

56,708,000

810,114,286
30%
A 243,034,286

91,864,000

1,631,066,667
30%
B 459,320,000

A+B 702,354,286

Per financials (to be conservative) 601,200,000

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_009605



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

TIHT - Las Vegas

6/30/2011 6/30/2010

Per financials 0

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_009606



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2011

Miss Universe
Valuation is based on SEC filings done by the casinos

6/30/2011 6/30/2010

Per financials 15,000,000 16,000,000 15,000,000

FOIL EXEMPT | HIGHLY CONFIDENTIAL | TTO_009607



Donaid J Trump
Statement of Financial Condition
As of June 30, 2011

OTHER ASSETS

The Apprentice
Future Revenue - Cycle 10 - Fees due from Burnett {received 7/1/10)
Future Revenue - Cycle 10 - Fees due from Burnett (delivery of final episode)
Future Revenue - Cycle 11 - Fees due from Burnett
Future Revenue - Cycle 12 - Fees due from Burnett
Future Revenue - Contingent Comp received August 2011 (2 Qtr 2011)
Future Revenue - Contingent Comp received Sept 2010 (2 Qitr 2010}
Future Revenue - Contingent Comp (7 quarters @ $2mil/qtr)
Future Revenue - Contingent Comp (7 quarters @ $2mil/qtr)
The Apprentice - audit

License to run Wollman Rink
Trump Mode! Management

Family Receivables
Don (The Sovereign partially repaid July 2010)
Don (220 RB - repaid July 2010)

lvanka (T Park Ave)
Eric (100CPS)

Trump Vineyard Estates
Trump Virginia Lot 5
Trump Virginia Acquisitions

Helicopter (cost)
Cost + improvements
Rental income from casinos ($32,500/month * 53 months)

Starrett City Associates, LP
Based on 2009 f/s
NOI

Value based on a cap rate of 6%
Ownership percentage

Jet- 727
Jet - 757 (cost rounded up)

Triplex

Two homes in Paim Beach
Purchase price of $2.3mil in 1993 plus improvements
Per conversation with Paul Rampell 9/25/08

1094 S Ocean Bivd
124 Woodbridge Drive

Per financials

LICENSE DEALS

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE
Daewoo
NIKE
TOTAL LIABILITIES
NET WORTH

FOIL EXEMPT | HIGHLY CONFIDENTIAL

6/30/2011 6/30/2010
548,000
562,000
2,193,000
5,264,000
7,844,000
3,284,000
14,000,000
14,000,000
5,800,000
2,500,000 2,500,000
2,000,000 2,000,000
1,050,000 1,360,000
0 1,050,000
1,500,000 1,500,000
2,000,000 2,000,000
6,498,000
508,000
135,000
43,299,000 36,797,000
1,823,548
1,722,500
3,546,048
16,119,000
268,650,000
2.45499%
6,595,331
3,500,000
36,660,000
80,000,000 80,000,000
9,000,000 9,000,000
5,000,000 5,000,000
184,100,379 134,297,000
184,100,000 134,300,000
110,000,000 99,300,000
3,660,400 4,872,429
3,700,000 4,900,000

Computation of
Net Worth

184,100,000

110,000,000

4,597,000,000

(3,700,000)

(258,870,000)
{19,760,000)

(53,080,000)

335,410,000

4,261,590,000

TTO_009608



Donald J Trump
Statement of Financial Condition
As of June 30, 2011

Computation of Note Payable to Daewoo

Vested Deals

DJT (now Trump Marks Sunny Isles | LLC)

Trump Carribean LLC (now Trump Marks Canouan LLC)

Trump Realty Brazil

Trump Lauderdale Development LLC

Trump Phoenix Development LLC

Trump Canadian Svc/Trump Toronto Dev-Dev & Svc Agreement
DJT Toronto Project - License Fee

Trump Chicago Member and Trump Chicago Managing Member
Trump Chicago Development LLC

Tie-in to Project Payment Schedule

Amount Paid per Project payment Schedule
Payments per schedule above

Amount not reflected on Schedule

Total Payments per schedule

Amount per Project Payment Schedule

FOIL EXEMPT | HIGHLY CONFIDENTIAL

Daewoo Allocation Less: Payments Balance Due
2,659,574 2,659,574 0
2,513,298 1,021,395 1,491,903
2,625,412 605,570 2,019,842

129,814 129,814 0
481,383 297,500 183,883
860,372 439,909 420,463
3,051,596 0 3,051,596
11,681,211 0 11,681,211
997,340 83,333 914,007
25,000,000 5,237,095 19,762,905
Las Olas Sunny Isles

3,014,337 180,000 2,834,337
2,789,388 129,814 2,659,574
224,949 50,186 174,763
5,237,095

5,462,044

s———tebe

Computation of
Net Worth

TTO_009609



Verified Complaint

Exhibit # 15
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019600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

CASH AND MARKETABLE SECURITIES

Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

Per financials

169,732,507

169,700,000

10,793,252

10,780,000

Computation of
Net Worth

169,700,000

10,780,000
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119600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

REAL AND OPERATING PROPERTIES

Trump Tower

Based on Trump Tower Commercial LLC 12/31/2011 Financial Statements
Income

Expenses

NOI
Cap Rate

Value

Per financials

Cap Rate
Information provided by Doug Larson of Cushman & Wakefield,Inc which reflects cap rates
of 3.12% and 3.23% for office buildings at 666 and 645 Fifth Avenue. We used the average
rate for these two properties (i.e. 3.175%).

Computation of
Net Worth

28,351,800

12,441,200

15,910,600
3.175%

501,121,260

501,100,000 501,100,000
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219600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Niketown

Valuation is based on the par value of the bonds which were issued as part of a section 144A Securitization
in November 1995. Since bonds are essentially a mortgage on the property, and a lender will not lend 100%
of the value of the asset, the par value of the bonds is deemed to be 75% of the value of the asset. This
amount has been increased 6% per year since the bonds were issued.

Bonds issued November 1995
Loan to Value

Property value

Increase in Value per year

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012

per 4/30/03 financials
per 6/30/05 financials
per 6/30/06 financials
per 6/30/07 financials
per 6/30/08 financials
per 6/30/08 financials
(revert to value as of 2006 prior to market increase)
per 6/30/10 financials
Use 2007 value (increase value 6% over 6/30/09)
per 6/30/11 financials - increase value 6%
per 6/30/12 financials - increase value 6%

Per financials

92,739,590
75%

123,652,787

6.00%

131,071,954
138,936,271
147,272,447
156,108,794
165,475,322
175,403,841
185,928,071
197,083,755
208,908,780
221,443,307
234,729,905
248,813,699
263,742,521
279,567,072
296,341,096
314,121,562
332,968,856

212,400,000
212,400,000
212,400,000
248,800,000
260,000,000

234,700,000
248,782,000

263,708,920
279,531,455

279,500,000

Computation of
Net Worth

279,500,000
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€19600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

40 Wall Street

Income based on stabilized rents;expenses based on 40 Wall Street LLC
12/31/2011 financials statements increased by 3% for inflation.

income-rented space
Income-vacant space (203,000 SF @ $40/SF)
Expenses

NOI
Cap Rate

Value

Per financials

Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates
of 4.23% and 4.39% for similar sized office buildings at 14 Wall Street and 4 NY Plaza.
We used the average rate for these two properties (i.e. 4.31%).

35,212,000
8,120,000

43,332,000

(20,610,000)

22,722,000
4.31%

527,192,575

527,200,000

Computation of
Net Worth

527,200,000
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¥19600 OLL

TIHT - Chicago

Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

6/30/2011

6/30/2012

Computation of
Net Worth
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619600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump Park Avenue
Valuation is based on the anficipated selling price of unsold residential units and the selling price

or the rental income stream to be derived from the commercial space.

Unsold units
Commercial space 6/30/2011 6/30/2012
Monthly rental income 132,017 140,643
Annualized rental income 1,584,204 1,687,716
Cap rate 10 10
15,842,040 16,877,160

Mortgage on Supers Apt - 7J (Trf to condo 8/05)
Storage rooms

Per financials

Computation of

Net Worth
6/30/2011 6/30/2012

293,122,750 293,122,750
15,842,040 16,877,160
1,501,000 1,478,700
1,101,000 918,000
311,566,790 312,396,610

311,600,000 312,400,000 312,400,000
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919600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

CLUB FACILITIES

The Mar-a-Lago Club

Value if sold to an individual

Comparable properties

Property for sale 1220 S Ocean Palm Beach
Asking price

Number of acres

Value per acre

Property for sale 1275 S Ocean Bivd in Paim Beach
Asking price

Number of acres

Value per acre

Average value per acre [(A+ B) /2]

Property for sale in Palm Beach - 1520 S Ocean Bivd
Asking price

Number of acres

Value per acre

Property for sale in Palm Beach
Asking price

Number of acres

Value per acre

Average value per acre [(C + D)/ 2]
Mar-a-Lago number of acres
Premium for completed facility

Less:Member Deposits

Value

06/30/11

27,000,000
1.30

20,769,231

49,600,000
2.50

19,840,000

06/30/12

74,000,000
2.50

28,600,000

38,000,000
1.88

20,212,766

Computation of
Net Worth

6/30/2011 6/30/2012
24,906,383
20,304,616

17.6 17.6

357,361,242 438,352,341
30% 30%

464,569,614 569,858,043
(38,040,000) (37,955,140)
426,529,614 531,902,903
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119600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump International Golf Club - Florida
550 memberships available for sale

315 memberships available @ 6/30/11

Current membership asking price $150,000; getting $100,000 - $150,000

Additional value

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

Receivable from members for refundable deposits
Receivable from members for food,dues, etc

Value of Clubhouse (cost to construct)

Value of Fixed Assets

Value

150,000
175,000
200,000
225,000
250,000
300,000

Computation of

Net Worth
6/30/2011 6/30/2012

7,500,000
8,750,000
10,000,000
11,250,000
12,500,000
19,500,000

25,000 118,000

350,000 198,000

10,200,000
45,265,000
80,075,000 45,581,000
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619600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Club - Bedminster
700 memberships available for sale
376 memberships available @ 6/30/11
Current membership asking price $125,000; getting $125,000

25 non-refundable memberships @
25 non-refundable memberships @
25 non-refundable memberships @
50 non-refundable memberships @
50 non-refundable memberships @
50 non-refundable memberships @
50 non-refundable memberships @
376 101 non-refundable memberships @

Additional value
Receivable from members for refundable deposits
Receivable from members for food,dues, etc

Club house

Cottages

10 Suites, conference room, health club
Value of Fixed Assets

Value

After 175 General Memberships are sold, the club will refund resigned General
Members their deposit after ten new memberships are sold.

125,000
150,000
175,000
200,000
225,000
250,000
275,000
300,000

6/30/2011

3,125,000
3,750,000
4,375,000
10,000,000
11,250,000
12,500,000
13,750,000
30,300,000

880,000
1,390,300

7,000,000
2,600,000
2,000,000

Computation of
Net Worth

6/30/2012

1,525,000
1,797,000

111,501,000

102,920,300

114,823,000
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029600 OLL

202

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Ciub - Colts Neck

375 memberships available for sale
202 memberships available @ 6/30/11

Current membership price $50,000

25 non-refundable memberships @
25 non-refundable memberships @
25 non-refundable memberships @
25 non-refundable memberships @
25 non-refundable memberships @
77 nen-refundable memberships @

Additional value

Receivable from members for refundable deposits
Receivable from members for food,dues, efc

Clubhouse = purchase price + improvements (per tax return)

Value of Fixed Assets

Value

50,000
75,000
100,000
125,000
150,000
175,000

Computation of
Net Worth

6/30/2011 6/30/2012

1,250,000
1,875,000
2,500,000
3,125,000
3,750,000
13,475,000

445,000 180,000

533,800 550,000
19,000,000

45,634,000

45,953,800 46,364,000
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129600 OLL

321

365

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Club - Washington,DC
1,000 memberships available for sale
321 memberships available @ 6/30/12

Current membership price $25,000 full golf; $125,000 corporate;
$10,000 social; $25,000 junior.

11 non-refundable memberships - full goif @
30 non-refundable memberships - full golf @
50 non-refundable memberships - full goif @
50 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @
10 non-refundable memberships - corporate @
10 non-refundable memberships - corporate @
10 non-refundable memberships - corporate @
50 non-refundable memberships - social @

5 non-refundable memberships - full golf @
35 non-refundable memberships - full golf @
35 non-refundable memberships - full golif @
35 non-refundable memberships - full golf @
40 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @
50 non-refundable memberships - full golf @

5 non-refundable memberships - corporate @
20 non-refundable memberships - corporate @
20 non-refundable memberships - corporate @
20 non-refundable memberships - corporate @
50 non-refundable memberships - social @
50 non-ref memberships - legacy (50% of full golf) @

Additional value
Receivable from members for refundable deposits
Receivable from members for food,dues, efc

Clubhouse = purchase price + improvements
Clubhouse = purchase price + improvements
Value

25,000

75,000
100,000
125,000
150,000
175,000
200,000
125,000
175,000
200,000

10,000

25,000

75,000
100,000
125,000
150,000
175,000
200,000
225,000
125,000
175,000
200,000
225,000

25,000

50,000

Computation of
Net Worth

6/30/2011 6/30/2012

275,000

2,250,000

5,000,000

6,250,000

7,500,000

8,750,000

10,000,000

1,250,000

1,750,000

2,000,000

500,000
125,000
2,625,000
3,500,000
4,375,000
6,000,000
8,750,000
10,000,000
11,250,000
625,000
3,500,000
4,000,000
4,500,000
1,250,000
2,500,000

948,000 1,005,000

1,494,000 1,300,000
13,800,000

13,800,000

79,242,000 61,630,000
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229600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Club - Philadelphia

97 25

400 memberships available for sale
97 memberships available @ 6/30/12

Current membership price $10,000

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

Additional value
Receivable from members for refundable deposits
Receivable from members for food,dues, efc

Clubhouse = purchase price (cash + membership deposits)

Value

15,000
20,000
25,000
30,000

15,000
25,000
30,000
35,000

6/30/2011 6/30/2012

330,000

500,000

625,000

750,000
150,000
625,000
750,000
2,030,000
0

129,600 270,000

5,703,237 5,703,237

8,387,837 8,178,237

Computation of
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£29600 OLL

Computation of

Donald J Trump
Statement of Financial Condition Net Worth
As of June 30, 2012
Trump National Golf Club - Hudson Valley 6/30/2011 6/30/2012
400 memberships available for sale
254 memberships available @ 6/30/12
Current membership price $10,000
54 non-refundable memberships @ 10,000 540,000
50 non-refundable memberships @ 15,000 750,000
50 non-refundable memberships @ 20,000 1,000,000
50 non-refundable memberships @ 25,000 1,250,000
254 50 non-refundable memberships @ 30,000 1,500,000
11 non-refundable memberships @ 10,000 110,000
50 non-refundable memberships @ 15,000 750,000
50 non-refundable memberships @ 20,000 1,000,000
161 50 non-refundable memberships @ 25,000 1,250,000
Additional value
Receivable from members for refundable deposits 41,450 38,000
Receivable from members for food,dues, etc 355,900 556,000
Clubhouse = purchase price (cash + membership deposits) 4,235,619 4,235,619
7,742,969 9,870,619

Value
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29600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Club - LA

*75 lots reduced to 70 (5 lots sold)
2 units priced out (lots 2 & 5)
1 unit under contract
87 remaining lots @ average price of $4.5mil

*75 lots reduced to 69 (6 lots sold)
14 units priced out (lots 2,5-9,11-13,19,24,25,35,36)

55 remaining lots @ average price of $4.5mil

Value of clubhouse (equal to loan + improvements)
Value

*Although 17 lots have been used for a driving range,
we can still convert the lots back to housing.

We are no longer constructing homes. The prices
are for lot sales.

Computation of
Net Worth

6/30/2011 6/30/2012

8,800,000
7,150,000
301,500,000
310,300,000

35,750,000

247,500,000

23,800,000 23,800,000

334,100,000 307,050,000
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629600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump National Golf Club - Charlotte, NC
500 golf memberships available for sale

36 memberships available @ 6/30/12

Current membership price $60,000

Computation of
Net Worth

6 non-refundable golf memberships @ 60,000 360,000

10 non-refundable golf memberships @ 65,000 650,000

10 non-refundable golf memberships @ 70,000 700,000

36 10 non-refundable golf memberships @ 75,000 750,000
50 non-refundable sports memberships @ 17,000 850,000

50 non-refundable social memberships @ 4,000 200,000
Receivable from members for food,dues, etc 578,000
Purchase Price + membership deposits 7,080,000

Funding of Club Improvement Fund 2,000,000
13,168,000
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929600 OLL

Doral

Purchase Price

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

150,000,000

Computation of
Net Worth
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129600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump International Golf Club Scotland

DJT Capital Contributions from Inception
Premium for completed and open facility

Value per George Sorial email 9/6/2011 (in pounds)
Conversion rate 6/30/2012
Value in US Dollars

Valuation

Total Values

Per financials

Computation of
Net Worth

6/30/2011 6/30/2012
41,096,000 49,772,000
0% 30%
41,096,000 64,703,600
£75,000,000 £75,000,000
1.606 1.568
120,450,000 117,600,000
161,546,000 182,303,600
160,000,000 182,303,600
1,314,654,820 1,570,378,359

1,314,600,000

1,570,300,000 1,570,300,000
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829600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump World Tower
Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived from the commercial space.

Unsold unit 37B (per D Stotts 9/16/11)
Unsold unit 37B (per K Sneddon)

Receivable from unit owners - 421a Settlement
Monthly billing to unit owners
Period July 2011 - June 2013 (final)
Due from unit owners
Less:Loan payments to NYC
Net receivable

Commercial space
Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

6/30/2011 6/30/2012

192,650 190,278

24 12
4,623,600 2,283,336
(815,205) (543,470)
3,808,395 1,739,866
110,820 103,479
1,329,840 1,241,748
10 10

Computation of

Net Worth
6/30/2011 6/30/2012
4,300,000

4,000,000
3,808,395 1,739,866
13,298,400 12,417,480
21,406,795 18,157,346

21,400,000 18,200,000 18,200,000
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629600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

100 Central Park South (Trump Parc East
Valuation is based on the anticipated selling price of
unsold units (see schedule).

Unit 12A (sold January 2011)
Selling Price

Number of square feet
Selling price/square foot

Unsold square footage in 100 CPS (19 units)

Selling price/square foot (to be conservative)

Value of unsold units

Less:Construction costs to fix up units @ $150,000/unit
Net value of unsold units

See schedule

Per financials

6/30/2011 6/30/2012
2,650,000 2,650,000
937 937
2,828 2,828
13,676 13,676
2,500 2,600
34,190,000 35,557,600
(2,850,000) (2,850,000)
31,340,000 32,707,600
31,300,000 32,700,000

Computation of
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0£9600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

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

6/30/2011 6/30/2012
Brownstones, garage, stores
Monthly rental income 215,505 230,281
Annualized rental income 2,588,080 2,763,372
Cap rate 10 10

Apt 36B/C
Value of Apt 36B/C per Kevin Sneddon (9/2012)

Per financials

Computation of

Net Worth
6/30/2011 6/30/2012
25,860,600 27,633,720
2,350,000 2,450,000
28,210,600 30,083,720
28,200,000 30,100,000 30,100,000
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1£9600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Trump Palace, Trump Parc and Trump Parc East

Valuation is based on the rental income {o be derived
from the commercial space.

Trump Parc Garage
Stores at 100 CPS

Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

6/30/2011 6/30/2012
34,167 34,167
73,375 74,358

107,542 108,525
1,290,504 1,302,300
10 10

Computation of

Net Worth
6/30/2011 6/30/2012
12,905,040 13,023,000
12,900,000 13,000,000 13,000,000
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2€9600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

TIHT - New York City (Commercial space)

Valuation is based on appraisal done in June 2006 for
UBS financing + fees to be earned under the
management confract.

Trump Corp to receive fee of $165,000 in 2007 increased 4% each year.

Trump International Hotels Management LLC
Based on a 15 year management agreement
Base Fee of $250,000 plus various percentages of revenue

Per schedule prepared by M. Levchuck - average fee to be received
Average annual fee

Cap rate

Value

Appraisal from June 2006 (increased 5% for inflation for 2 years)
Appraisal from June 2006 (increased 5% over 6/30/2011 value)

Per financials

Computation of

Net Worth
6/30/2011 6/30/2012
949,970 888,560
10 10
9,499,700 8,885,600
17,860,500
18,753,525
27,360,200 27,639,125
27,400,000 27,600,000 27,600,000
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£€9600 OLL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2012

PROPERTIES UNDER DEVELOPMENT
Westchester, NY - Seven Springs
Valuation is based on the sale of luxury homes
net of cost.

6/30/2011 6/30/2012

6/30/2011-Per telephone conversation with Hal Geldman (9/16/2011)
New Castle - 2 mansions - still in application process
North Castle - 5 mansions - still in application process

6/30/2012-Per telephone conversation with Eric Trump (9/24/2012)
New Castle-land to be donated
North Castle-land to be used as part of Main Mansion

Bedford - 7 mansions approved
Selling Price 35,000,000 35,000,000
Cost 12,000,000 12,000,000
Profit 23,000,000 23,000,000

Number of homes 7 7
Value 161,000,000 161,000,000

Current selling price of existing structures

Main mansion 70,000,000

Main mansion + North Castle land (150 acres) 100,000,000
None Such Mansion 30,000,000 30,000,000

Total value 261,000,000 291,000,000

809 NORTH CANNON DRIVE MOVE TO OTHER ASSETS-6/30/2011 "Per
financials” amounts not adjusted for removal of 809 N Cannon Drive)

Per financiais 273,200,000 291,000,000 291,000,000
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#£9600 OLL

12/31/11 NOI

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2012

PARTNERSHIPS AND JOINT VENTURES

6/30/2011 6/30/2012

555 California Street - NOI 62,403,000
Value based on a cap rate of 6% (Value per Vornado $1.035B) 1,040,050,000
Less: Debt (600,000,000)

440,050,000
DJT ownership percentage 30%
Value to DJT A 132,015,000

1290 Sixth Avenue - NOI 95,193,000
Value based on a cap rate of 4% 2,379,825,000
Less: Debt (417,000,000)
1,962,825,000
DJT ownership percentage 30%
Value to DJT B 588,847,500
Total Value to DJT A+B 720,862,500
Per financials 720,900,000

Cap rates
555 based on article about Vornado loan.

1290 based on information provided by Doug Larson, of Cushman & Wakefield, Inc,
which reflects a cap rate of 4% for an office building on Seventh Avenue.

er audited f/s

555 California Street - NOI 62,672,000
Value based on a cap rate of 5.5% 1,139,490,909
Less: Debt (600,000,000)
Property Value A 539,490,909

1290 Sixth Avenue - NOI 94,689,000
Value based on a cap rate of 3.4% 2,784,970,588
Less: Debt (410,000,000)
Property Value B 2,374,870,588

Total Property Value A+B 2,914,461,497
Less:Estimated Pref and Return of Capital due to Vornado (170,000,000)
Net Property Value 2,744, 461,497
DJT ownership percentage 30%
Total Value to DJT 823,338,449

Cap rates
555 based on email from Robert Farwell of Cushman Wakefield in San Francisco which

also states a similar office building selling for $750/SF which = $1,125,000,000 for 555

1290 based on information provided by Doug Larson of Cushman & Wakefield
which reflects cap rates between 3.12% and 3.95% for comparable office buildings
on Lexington Avenue and Fifth Avenue between 51st and 53rd Streets.

We used the average of the three rates.

Per financials 823,300,000 823,300,000
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6€9600 OLL

TIHT - Las Vegas

Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

6/30/2011

6/30/2012

Computation of
Net Worth
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99600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Miss Universe

Valuation is based on SEC filings done by the casinos

Per financials

6/30/2011

15,000,000

6/30/2012

15,000,000

Computation of
Net Worth

15,000,000
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869600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2012

Triplex
Triplex-per email from Keviin Sneddon

Two homes in Palm Beach
Purchase price of $2.3mil in 1993 plus improvements
Per conversation with Paul Rampell 9/25/08
1094 S Ocean Bivd
124 Woodbridge Drive

Beverly Hills, California
809 North Canon Drive (MOVED FROM PROPERTIES UNDER DEVELOPMENT)

Valuation based on costs fo date

Per financials-6/30/2011 Per Financials not adjusted for move of 809

LICENSE DEALS

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE

TOTAL LIABILITIES
NET WORTH

Computation of
Net Worth

80,000,000
180,000,000
9,000,000 9,000,000
5,000,000 5,000,000
12,250,000 12,253,300
196,350,379 303,495,128
184,100,000 303,500,000 303,500,000
110,000,000 85,000,000 85,000,000
5,010,380,000
3,660,400 4,404,500
3,700,000 4,400,000 (4,400,000)
(447,300,000)
(451,700,000)

4,558,680,000






Verified Complaint
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPQOSITS
See schedule

Per financials

Computation of

Met Worth
8/30/2013 /30/2012
339,070,214 169,732,507
339,100,000 169,700,000 338,100,000
15,218,480 10,793,252
15,210,000 10,780,000 15,214,000

TTO_009640
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

REAL AND OPERATING PROPERTIES

Trump Tower

Income (based on Trump Tower Commercial LLC 12/31/12 audited Financial Statements)
Income (based on 2013 budget which approximates fully stabilized)

Operating Expenses (based on 12/31 audited financial statements)

NOI
Cap Rate

Value

Per financials

Cap Rate
6/30/2012--Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates

of 3.12% and 3.23% for office buildings at 666 and 645 Fifth Avenue. We used the average
rate for these two properties (i.e. 3.175%).

6/30/2013--Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates
of 3.22%; 3.54% and 3.56% for office buildings at 450 Park Avenue; 650 Madison Avenue and 499 Park Avenue.
We used the average rate for these three properties.

6/30/2013 6/30/2012

28,351,800

31,443,000
13,321,800 12,441,200
18,121,200 15,910,600
3.440% 3.175%
526,779,070 501,121,260
526,800,000 501,100,000

Computation of
Net Worth

526,800,000

TTO_009641
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Niketown

Rental income due for 2012/2013
July 2012 - May 2013 @ $814,480/month
June 2013 @ $883,712/month
Annual "Operating Charge" Income
Rental income

Less:Ground rent 2012/2013
Minskoff
2/1/2012 to 1/31/2013 - $1,468,533/year ($122,378/month x 7 months) July 2012 - Jan 2013
2/1/2013 to 1/31/2014 - $1,512,589/year ($126,049/month x 5 months) Feb 2013 - June 2013
Kandell
Ground rent expense

NOI
Cap Rate

Value

Per financials

Cap Rate
9/17/13-Per telephone conversation with Doug Larsen of Cushman and Wakefield,

cap rates for retail properties in upscale areas like Times Square and the

Fifth Avenue area are usually almost 60 basis points lower than

office space. To be conservative we reduced the cap rate used on Trump Tower
by 50 basis points to arrive at the cap rate used for NIKETOWN.

Computation of
Net Worth

6/30/2013 6/30/2012

8,959,280
883,712
500,000

10,342,992

856,644
630,245
400,000

1,886,889

8,456,103
2.940%

287,622,551

287,600,000 279,500,000 287,600,000

TTO_009642
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Donald J Trump
Statemnent of Financial Condition
As of June 30, 2013

40 Wall Street

income based on stabilized rents; expenses based on 40 Wall Street LLC
1231 Weiser financials statements increase 3% for inflation,

income-rented space

Income-vacant office space (136,100,000 SF @ $38/5F)

Income-vacant retail space (Per telephone conversation with Don Trump Jr on 9/3/2013
annual rent for a single user for larger space is $1.1mil and $300kK for smaller space.
Currently Dunkin' Dountts is looking at the smaller space)

Income-vacant space (203,000 SF @ $40/SF)

Expenses

NOI
Cap Rate

Value

Per financials

Cap Rate
8/30/201 2-~Information provided by Doug Larson of Cushman & Wakefield, inc which reflects cap rates

of 4.23% and 4.39% for similar sized office buildings at 14 Wall Street and 4 NY Plaza.
We used the average rate for these two properties (i.e. 4.31%).

6/30/2013--No similar sized buildings soid in the downtown area in the last year so we used the same rate cap
this year as last year.

Computation of

Net Worth
8/30/2013 6/30/2012
38,981,000 35,212,000
5,171,800
1,400,000
8,120,000
43,552,800 43,332,000
20L680,000 {20.810,0060
22,872,800 22,722,000
4.31% 4.31%
530,691,415 527,192,575
530,700,000 527,200,000 530,700,000

TTO_009643

FOIL EXEMPT | HIGHLY CONFIDENTIAL



TIHT - Chicago

Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2013

6/30/2013

6/30/2012

Computation of
Net Worth

TTO_009644
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump Park Avenue
Valuation is based on the anticipated selling price of unsold residential units and the selling price
or the rental income stream to be derived from the commercial space.

Unsold units (per K Sneddon)
Unsold units (per Kathy Kaye 8/2013)

Commercial space 6/30/2013 6/30/2012
Monthly rental income 140,643 140,643
Annualized rental income 1,687,716 1,687,716
Cap rate 10 10

16,877,160 16,877,160

Mortgage on Supers Apt - 7J  (Unit trf to condo 8/05)
Storage rooms

Per financials

TTO_009645

Computation of
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2013

CLUB FACILITIES

The Mar-a-Lago Club 06/30/13 06/30/12 6/30/2013 6/30/2012
Value if sold to an individual

Comparable properties
Property for sale 1220 S Ocean Palm Beach

Asking price 74,000,000

Number of acres 2.50

Value per acre 29,600,000 A

Property for sale 1275 S Ocean Blvd in Palm Beach

Asking price 38,000,000

Number of acres 1.88

Value per acre 20,212,766 B

Average value per acre [(A+B)/ 2] 24,906,383

Property sold 1220 S Ocean Palm Beach

Actual selling price (6/11/2013) 42,000,000
Number of acres per PB County property appraiser 2.11
Mar-a-Lago number of acres (revised 6/30/2013 per appraisal) 18.81 17.6
374,417,057 438,352,341
Construction of Grand Ballroom 13,866,000
Construction of beach cabanas 4,028,000
Construction of tennis pavillion and teahouse 726,000
393,037,057
30% Premium for completed facility and a greater build out. 117,911,117 131,505,702
510,948,174 569,858,043
FF&E (see note below) 16,800,000
527,748,174
Less: Member Deposits (37,598,953) (37,955,140)
Value 490,149,221 531,902,903
NOTE:

1220 S Ocean was a spec house and sold without FF&E. Value of FF&E on
Mar-a-Lago balance sheet as of 6/30/2013 is added to the value of the property.

TTO_009646
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump International Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members

Value

Computation of

Net Worth
6/30/2013 6/30/2012
45,537,000 45,265,000
393,000 316,000
45,630,000 45,581,000

TTO_009647
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Briarcliff Manor

Value of Fixed Assets

Additional value
Receivable from members

Sale of 71 Mid Rise units approved but put on hold™
Sellout (152,498 SF @ $1,000/SF)

Less: Costs (152,498 SF @ $300/SF)
Less:Infrastructure costs, etc

Profit

*9/25/2013-per telephone conversation with Eric Trump. Sellout is based
on comps in the area.

Value

06/30/13 06/30/12
152,498,000 43,300,000
45,749,400 18,200,000
5,000,000
101,748,600 25,100,000

Computation of

6/30/2013 6/30/2012
72,354,000 71,200,000
2,160,000 3,207,000
101,748,600 25,100,000
176,262,600 99,507,000

TTO_009648
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Bedminster

Value of Fixed Assets

Additional value
Receivable from members

Value

Computation of
Net Worth

6/30/2013 6/30/2012
116,949,000 111,501,000
2,810,395 3,322,000
119,759,395 114,823,000

TTO_009649

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Colts Neck

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2012
47,121,000 45,634,000
14,136,300
61,257,300

155,000 180,000
498,000 550,000
61,810,300 46,364,000

Computation of
Net Worth

TTO_009650
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321

Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Washington ,DC

11
30
50
50
50
50
50

10
10
50

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Clubhouse = purchase price + improvements

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

non-refundable memberships - full golf @
non-refundable memberships - full golf @
non-refundable memberships - full golf @
non-refundable memberships - full golif @
non-refundable memberships - full golf @
non-refundable memberships - full goif @
non-refundable memberships - full golf @
non-refundable memberships - corporate @
non-refundable memberships - corporate @
non-refundable memberships - corporate @
non-refundable memberships - social @

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

25,000

75,000
100,000
125,000
150,000
175,000
200,000
125,000
175,000
200,000

10,000

6/30/2013 6/30/2012

46,270,000
13,881,000

60,151,000

13,800,000

554,000 1,005,000
784,000 1,300,000

275,000
2,250,000
5,000,000
6,250,000
7,500,000
8,750,000

10,000,000
1,250,000
1,750,000
2,000,000

500,000

61,489,000 61,630,000

Computation of
Net Worth

TTO_009651
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Philadelphia

22
25
25
97 25

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Clubhouse = purchase price (cash + membership deposits)

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

15,000
20,000
25,000
30,000

6/30/2013 6/30/2012

13,961,000
4,188,300
18,149,300

5,703,237

131,000 270,000

330,000

500,000

625,000

750,000

18,280,300 8,178,237

Computation of
Net Worth

TTO_009652

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Hudson Valley

50
50
50
254 50

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Clubhouse = purchase price (cash + membership deposits)

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @
non-refundable memberships @

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

10,000
15,000
20,000
25,000
30,000

Computation of
Net Worth

6/30/2013 6/30/2012

11,665,000
3,499,500
15,164,500

4,235,619

39,000

551,000 556,000

540,000

750,000

1,000,000

1,250,000

1,500,000

15,715,500 9,870,619

TTO_009653
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - LA

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Value of clubhouse (equal to original loan + improvements)

*75 lots reduced to 66 (9 lots sold)
11 units priced out (lots 5,12-15,19,20,22,23,26,27)
3 units under contract (lots 30-32)
52 remaining lots @ average price of $2.5mil

66

*75 lots reduced to 69 (6 lots sold)
14 units priced out (lots 2,5-9,11-13,19,24,25,35,36)
55 remaining lots @ average price of $4.5mil

Value

*Although 17 lots have been used for a driving range,
we can still convert the lots back to housing.

We are no longer constructing homes. The prices are for lot sales.

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2012

56,543,000
16,962,900
73,505,900

23,800,000
22,000,000
4,650,000
130,000,000
152,000,000

35,750,000

247,500,000

225,505,900 307,050,000

Computation of
Net Worth

TTO_009654
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Charlotie, NC

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Purchase Price + membership deposits
Funding of Club Improvement Fund

Additional value
Receivable from members for food, dues, etc

6 non-refundable golf memberships @

10 non-refundable golf memberships @

10 non-refundable golf memberships @

36 10 non-refundable golf memberships @
50 non-refundable sports memberships @
50 non-refundable social memberships @

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

60,000
65,000
70,000
75,000

17,000
4,000

06/30/13 06/30/12

10,048,000
3,014,400
13,062,400

7,080,000

2,000,000

951,000 578,000

360,000

650,000

700,000

750,000

850,000

200,000

14,013,400 13,168,000

Computation of
Net Worth

TTO_009655
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump National Golf Club - Jupiter FL

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value

Receivable from members for food, dues, etc

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

06/30/13

47,106,000
14,131,800

61,237,800

1,072,631

06/30/12

N/A

62,310,331

Computation of
Net Worth

TTO_009656

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Doral

Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Purchase Price
Funding of construction costs
Amount included in accounts payable

Computation of
Net Worth

06/30/13 06/30/12
150,000,000 150,000,000
19,500,000
4,200,000
173,700,000 150,000,000

TTO_009657
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Trump International Golf Club Scotland

DJT Capital Contributions from Inception
30% Premium for assembly of land parcels

Valuation per George Sorial email 9/6/2011 (in pounds) in addition to DJT
capital contributions

Conversion rate 6/30/2013

Conversion rate 6/30/2012

Value in US Dollars

Total Values

Per financials

Computation of

Net Worth
6/30/2013 6/30/2012

59,012,000 49,772,000

17,703,600 14,931,600

76,715,600 64,703,600
£75,000,000 £75,000,000

1.526
1.568 -

114,450,000 117,600,000
191,165,600 182,303,600

1,656,191,547

1,570,378,359

1,656,200,000

1,570,300,000 1,656,200,000

TTO_009658
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Trump World Tower

Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived

Donald J Trump
Statement of Financial Condition
As of June 30, 2013

from the commercial space.

Unsold unit 378 {(per K Kaye 8/2013)
Unsold unit 37B (per K Sneddon)

Receivable from unit owners ~ 421a Seftlement

Monthly billing to unit owners
Period July 2011 - June 2013 {final)

Due from unit owners
Less: Loan payments
Net receivable

Commercial space
Monthly rental income

Annualized rental income
Cap rate

Vaiue

Per financials

o NYC

Computation of

Net Worth
86/30/2013 /30/2012
6/30/2013 6/30/2012
5,000,000
4,000,000
180,278
12
2,283,336
{543,470
NIA 1,739,866 NFA 1,739,866
122,368 103,479
1,468,416 1,241,748
10 10
14,684,160 12,417,480
19,684,160 18,157,346
18,700,000 18,200,000 18,700,000

TTO_009659
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Donaid J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2013
100 Centrat Park South (Trump Parc East)
Valuation is based on the anticipated selling price of
unsold units {see schedule).
6/30/2013 613072012
Uit 12A {sold January 2011}
Selling Price 2,650,000
Number of square feat 937
Selling pricefsquare foot 2,828
Unsold square footage in 100 CPS (19 units) 13,676
Setiing price/square foot {{o be conservative) 2,600
Value of unsoid units 38,557,600
tess: Construction costs to fix up unils @ $150,000/unit {2,850,000}
Net value of unsold units 32,707,600
See schedule - per offering plan 29,057,000
Less: Construction costs to fix up 19 units @ $150,000/unit {(2,850,000)
26,207,000
Per financials 26,200,000 32,708,000 26,200,000

TTO_009660
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

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

6/30/2013 8/30/2012
Brownstones, garage, stores
Monthly rental income 233,835 230,281
Annualized rental income 2,806,020 2,763,372
Caprate 10 10

Value of Apt 36B/C per Kevin Snaddon (9/2012)
Value of Apt 36B/C per Kathy Kaye (8/2013)

Per financials

Computation of

Net Worth
6/30/2013 6/30/2012
28,080,200 27,633,720
2,450,000
2,875,000
31,000,000 30,100,000 31,000,000

TTO_009661
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

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

Trump Parc Garage
Stores at 100 CPS

Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

6/30/2013 6/30/2012
35,833 34,167
78,181 74,358

114,014 108,525
1,368,168 1,302,300
10 10

Computation of

Net Worth
6/30/2013 6/30/2012
13,681,680 13,023,000
13,700,000 13,000,000 13,700,000

TTO_009662
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

TIHT - New York City (Commercial space)

Valuation is based on appraisal done in June 2006 for
UBS financing + fees to be earned under the
management contract.

Trump international Hotels Management LLC
Based on a 15 year management agreement
Base Fee of $250,000 plus various percentages of revenue

Per schedule prepared by M. Levchuck - average fee to be received
Average annual fee

Cap rate

Value

TIHT Hotel Unit 1104
Appraisal from June 2006 (increased 5% over 6/30/2012 value)

Appraisal from June 2006 (increased 5% over 6/30/2011 value)
NOTE: For 6/30/2011 original valuation amount used (i.e. $16.2mil)

Per financials

6/30/2013 6/30/2012

981,100 888,560

10 10

9,811,000 8,885,600

1,150,000 0
19,691,201

18,753,525

30,652,201 27,639,125

30,700,000 27,600,000

Computation of
Net Worth

30,700,000

TTO_009663
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2013

PROPERTIES UNDER DEVELOPMENT
Westchester, NY - Seven Springs
Valuation is based on the sale of luxury homes

net of cost.
6/30/2013 6/30/2012

6/30/2012-Per telephone conversation with Eric Trump (9/24/2012)

6/30/2013-Per telephone conversation with Eric Trump (8/20/2013)

New Castle-land to be donated

North Castle-land to be used as part of Main Mansion

Bedford - 7 mansions approved
Selling Price 35,000,000 35,000,000
Cost 12,000,000 12,000,000
Profit 23,000,000 23,000,000
Number of homes 7 7
Value 161,000,000 161,000,000
Current selling price of existing structures
Main mansion
Main mansion + North Castle land (150 acres) 100,000,000 100,000,000
None Such Mansion 30,000,000 30,000,000
Total value 291,000,000 291,000,000
Per financials 291,000,000 291,000,000 291,000,000

TTO_009664
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Donald J Trump
Staternent of Financial Condition
As of June 30, 2013

PARTNERSHIPS AND JOINT VENTURES

Partnership with Vornado

NOH per audited /s
555 California Street - NOI

Value based on a cap rate of 5.5%
Less: Debt

Net Property Value

1290 Sixth Avenue - NOI

Value based on a cap rate (see notes below)}
Less: Debt

Net Property Value

Total Net Property Value
Less: Estimated Pref and Return of Capital due fo Vornado

DJT ownership percentage
Total Value to DJT

Per financials

Cap rates
06/30/2012-555 based on email from Robert Farwell of Cushman Wakefield in San Francisco which
also states a similar office building selling for $750/SF which = $1,125,000,000 for 555

06/30/2013-555 no sales of similar office buildings in the last year so the same
cap rate used for 6/30/2012 was used in 6/30/2013

06/30/2012-1280 based on information provided by Doug Larson of Cushman & Wakefield
which reflects cap rates of 3.23% and 3.94% for two comparable office buiidings

on Fifth Avenue between 52nd and 53rd Streets and on Park Avenue & East 52nd St

We used the average of the two rates (i.e. 3.4%)

08/30/2013-1290 based on information provided by Doug Larson of Cushman & Wakefield
which reflects a cap rate of 3.12% for a comparable office building on Fifth Avenus between
51st and 52nd streeis. s investment grade nature is further substantiation

for this cap rate as evidenced by its recent refinancing.

Computation of

Net Worth
6/30/2013 6/30/2012
57,565,000 62,672,000
1,046,636,364 1.139,490,000
(800,000,600 (600,000,000
A 445,636,364 539,490,009
93,271,000 94,689,000
2,989,455,128 2,784,970,588
(950.000,000) (440,000,000
B 7,039,455,128 3,374,970,568
A+S 2,486,001,492 2,914,461,497
0 {170,000,000)
2,486,001,492 3,744,461,497
30% 30%
745,827,448 873,338,449
745,500,000 823,300,000 745,800,000

TTO_009665
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

TIHT - Las Veqgas

Based on the cash flow from unit sales prepared by Ray Flores 10/2013

Per financials

Computation of

Net Worth
6/30/2013 6/30/2012
123,453,271
123,500,000 Y 123,500,000

TTO_009666
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Miss Universe
Valuation is based on SEC filings done by the casinos

Per financials

6/30/2013

15,000,000

6/30/2012

15,000,000

Computation of
Net Worth

15,000,000

TTO_009667
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

OTHER ASSETS
The Apprentice
Future Revenue - Cycle 13 - Fees due from Burnett
Future Revenue - Contingent Comp received August 2013 (2 Qtr 2013)
Future Revenue - Contingent Comp received August 2012 (2 Qtr 2012)
Future Revenue - Contingent Comp (3 quarters @ $2mil/gtr)
Future Revenue - Contingent Comp (7 quarters @ $2mil/gtr)
2013 Audit Settlement

License to run Wollman Rink
Trump Model Management

Family Receivables
Don (The Sovereign partially repaid July 2010)
lvanka (T Park Ave)
Eric (100CPS)

Virginia Vineyards/Property
Trump Vineyard Estates-initial acquisition
Trump Vineyard Estates-purchase of the Butler Building
Trump Vineyard Estates Lot 3 (a/k/a Eric Trump Land Holdings)-Lot 10A
Trump Virginia Lot 5-balance of Lot 10A
Trump Virginia Acquisitions-"Front Yard" March 2011
Trump Virginia Acquisitions-Albemarle House Sept 2012

Starrett City Associates, LP

Based on 2012 f/s
NOI Starrett City LP
NOI Spring Creek Plaza LLC
Total NOI
Value based on a cap rate of 6%
Ownership percentage

Based on 2011 f/s
NOI Starrett City LP
NOI Spring Creek Plaza LLC
Total NOI
Value based on a cap rate of 6%
Ownership percentage

6/30/2013 6/30/2012
7,353,000 7,353,000
175,000 175,000
568,000 568,000
508,000 508,000
135,000 135,000
6,700,000 N/A
15,439,000 8,739,000
6/30/2013 6/30/2012
24,483,000
1,358,000
25,841,000
430,683,333
2.45499%
10,573,233
28,517,995
1,235,573
29,753,568
495,892,800
2.45499%
12,174,119

6/30/2013

6,768,000
6,000,000

800,000
2,500,000
2,000,000
1,050,000

1,500,000
2,000,000

15,439,000

10,573,233

6/30/2012

2,807,661
9,543,000

14,000,000

2,500,000

2,000,000

1,050,000
1,500,000
2,000,000

8,733,000

12,174,119

Computation of

Net Worth

TTO_009668
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

OTHER ASSETS (continued)
Aircraft
DJT Operations |, LLC-757 (purchase price + improvements)
DJT Operations |, LLC-757 (9/25/2012 per telephone conversation between
Kevin White, the broker at AVPRO, Inc who worked on DJTs purchase of
the plane, the value of DJTs 757 could be as much as $55mil. To be
conservative we used $52mil.

DJT Operations CX - Cessna Purchased Dec 2012 (purchase price)

DT Connect-helicopter used by Florida entities (purchase price + improve)
DJT Aerospace LLC-helicopter used by casinos

Purchase price + improvements

Rental income from casinos ($32,500/month * 29 months)
Rental income from casinos ($32,500/month * 41 months)

Triplex-per Kathy Kaye (8/2013)
Triplex-per email from Kevin Sneddon

Two homes in Palm Beach

Per conversation with Paul Rampell 9/25/08 & email 8/14/2013
1094 S Ocean Bivd
124 Woodbridge Drive

Beverly Hills, California
809 North Canon Drive
Valuation based on costs to date
Per AW conversation with DJT (08/2013)

Per financials

6/30/2013 6/30/2012
36,660,000 36,660,000
52,000,000 52,000,000
5,226,000 N/A 5,226,000 N/A
1,606,000 1,112,000 1,606,000 1,112,000
1,823,500 1,823,548
942,500
1,332,500
2,766,000 3,156,048 2,766,000 3,156,048
200,000,000
180,000,000
9,000,000 9,000,000
2,750,000 5,000,000
12,253,300
15,000,000
336,978,233 303,495,128
337,000,000 303,500,000

Computation of
Net Worth

337,000,000

TTO_009669
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

LICENSE DEALS
Management Fees
Incentive Fees

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE
1./P Daewoo

TOTAL LIABILITIES
NET WORTH

Computation of

Net Worth
128,200,000
46,500,000
174,700,000 85,000,000 174,700,000
5,510,010,000
20,438,124 4,404,500
20,440,000 4,400,000 20,440,000
491,760,000
18,760,000
531,960,000
4,978,050,000

TTO_009670
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Donald J Trump
Statement of Financial Condition
As of June 30, 2013

Computation of Note Payable to Daewoo

Vested Deals

DJT (now Trump Marks Sunny Isles | LLC)

Trump Caribbean LLC (now Trump Marks Canouan LLC)

Trump Realty Brazil

Trump Lauderdale Development LLC

Trump Phoenix Development LLC

Trump Canadian Svc/Trump Toronto Dev-Dev & Svec Agreement
DJT Toronto Project - License Fee

Trump Chicago Member and Trump Chicago Managing Member
Trump Chicago Development LLC

Tie-in to Project Payment Schedule

Amount Paid per Project payment Schedule
Payments per schedule above

Amount not reflected on Schedule

Total Payments per schedule

Sub-Total

Amount per Project Payment Schedule
Difference

Computation of

Daewoo Allocation Less: Payments Balance Due
2,659,574 2,659,574 0
2,513,298 1,023,970 1,489,328
2,625,412 605,570 2,019,842

129,814 129,814 0
481,383 297,500 183,883
860,372 439,909 420,463
3,051,596 0 3,051,596
11,681,211 0 11,681,211
997,340 83,333 914,007
25,000,000 5,239,670 19,760,330
Ft Lauderdale Sunny Isles
3,378,663 180,000 3,198,663
2,789,388 129,814 2,659,574
589,275 50,186 539,089
5,239,670
5,828,945
5,828,945
0

TTO_009671
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Verified Complaint

Exhibit # 17



Donald J Trump
Statement of Financial Condition
As of June 30, 2014

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

6/30/2013 6/30/2014
339,070,214 302,325,307
338,100,000 302,300,000

15,219,480 40,055,452
15,210,000 40,000,000

Computation of
Net Worth

302,300,000

40,000,000

TTO_009672
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2014

REAL AND OPERATING PROPERTIES

Trump Tower 6/30/2013 6/30/2014
income (based on 2013 budget which approximates fully stabilized) 31,443,000
Income (based on 2014 actual thru August and budget Sept - Dec
which approximates fully stabilized) 32,843,000
Rental Income for space used by T Corp (not billed)
26th and 25th floors 27,466SF x $100/SF 2,746,600
16th floor 8,300SF x $85/SF 705,500
22nd floor 3,086 x $90/SF 277,740
2013 rent Income for space used by T Restaurant 101,000
36,673,840
Operating Expenses (based on 12/31 audited financial statements) 13,321,800 14,545,972
NOI 18,121,200 22,127,868
Cap Rate 3.440% 3.130%
Value 526,779,070 706,960,639
Per financials 526,800,000 706,960,000 708,960,000
Cap Rate

6/30/2014--information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates

of 3.34% and 2.92% for office buildings at 450 Park Avenue and 650 Madison Avenue. We used the average
rate for these two properties (i.e. 3.13%). Cap rates used 6/30/2013 were based on contracts for these

two properties. Cap rates for 6/30/2014 were based on the final sales amounts.

6/30/2013--Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates
of 3.22%; 3.54% and 3.56% for office buildings at 450 Park Avenue; 650 Madison Avenue and 499 Park Avenue.
We used the average rate for these three properties.

TTO_009673
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Donald J Trump

Computation of

TTO_009674

Statement of Financial Condition Net Worth
As of June 30, 2014
Niketown
6/30/2013 6/30/2014
Rental income due for 2012/2013
July 2012 - May 2013 @ $814,480/month 8,959,280
June 2013 @ $883,712/month 883,712
Annual "Operating Charge" Income 500,000
Rental income 10,342,992
Less:Ground rent 2012/2013
Minskoff
2/1/2012 to 1/31/2013 - $1,468,533/year ($122,378/month x 7 months) July 2012 - Jan 2013 856,644
2/1/2013 to 1/31/2014 - $1,512,589/year ($126,049/month x 5 months) Feb 2013 - June 2013 630,245
Kandell 400,000
Ground rent expense 1,886,889
NOI 8,456,103
Cap Rate 2.940%
Value 287,622,551
Rental income due for 2013/2014
July 2013 - June 2014 @ $883,712/month 10,604,544
Annual "Operating Charge" Income 500,000
Rental income 11,104,544
Less:Ground rent 2013/2014
Minskoff
2/1/2013 to 1/31/2014 - $1,512,589/year ($126,049/month x 7 months) July 2013 - Jan 2014 882,343
2/1/2014 to 1/31/2015 - $1,557,697/year ($129,808/month x 5 months) Feb 2014 - June 2014 649,040
Kandell 400,000
Ground rent expense 1,931,383
NOI 9,173,161
Cap Rate 2.630%
Value 348,789,392
Per financials 287,600,000 348,800,000 348,800,000
Cap Rate

6/30/2014-Per 9/17/2013 telephone conversation with Doug Larsen of Cushman and Wakefield,
cap rates for retail properties in upscale areas like Times Square and the

Fifth Avenue area are usually almost 60 basis points lower than

office space. To be conservative we reduced the cap rate used on Trump Tower

by 50 basis points to arrive at the cap rate used for NIKETOWN.

9/17/13-Per telephone conversation with Doug Larsen of Cushman and Wakefield,
cap rates for retail properties in upscale areas like Times Square and the

Fifth Avenue area are usually almost 60 basis points lower than

office space. To be conservative we reduced the cap rate used on Trump Tower
by 50 basis points to arrive at the cap rate used for NIKETOWN.

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2014

40 Wall Street

Income based on stabilized rents; expenses based on 40 Wall Street LLC
12/31 Weiser financials statements increase 3% for inflation.

Income-rented space

Income-vacant office space (136,100,000 SF @ $38/SF)

income-vacant retail space (Per telephone conversation with Don Trump Jr on 9/3/2013
annual rent for a single user for larger space is $1.1mil and $300k for smaller space.
Currently Dunkin' Dounuts is looking at the smaller space)

Income-vacant space (203,000 SF @ $40/SF)

Expenses
NOI
Cap Rate

Value

NOI Stabilized-based on cash flow prepared July 2014 including pending leases,
Green lvy and vacant space
Cap Rate

Value

Per financials

Cap Rate
6/30/2014--information provided by Doug Larson of Cushman & Wakefield, Inc. Only one similar sized

Class A building sold in the downtown area in the last year (110 William Street) with a cap rate of 4.97%.
There was one Class B building sold recently (61 Broadway). The cap rate for this builing is 4.46% .
According to Doug, the spread between Class A and Class B buildings is typically 50 -100 basis points. To be
conservative, we reduced the cap rate by 75 basis points to 3.71%. We used the average of these two rates.

6/30/2013--No similar sized buildings sold in the downtown area in the last year so we used the same rate cap
this year as last year. {Note from 6/30/12—Information provided by Doug Larsen of Cushman & Wakefield
which reflects cap rates of 4.23% and 4.39% for similar sized office buildings at 14 Wall Street and 4 NY Plaza.
We used the average rate for these two properties.]

Computation of
Net Worth

6/30/2013 6/30/2014

36,981,000
5,171,800

1,400,000

43,552,800
(20,680,000)

22,872,800
4.31%

530,691,415

23,873,545
4.34%

550,081,682

530,700,000 550,100,000 550,100,000

TTO_009675
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TIHT - Chicago

Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2014

8/30/2013

6/30/2014

Computation of
Net Worth

TTO_009676
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2014

Trump Park Avenue
Valuation is based on the anticipated selling price of unsold residential units and the selling price

or the rental income stream to be derived from the commercial space.

Unsold units {per email from TIR Sales office 8/12/2014)
Unsold units (per Kathy Kaye 8/2013)

Commercial space 6/30/2013
Monthly rental income 140,643
Annugalized rental income 1,687,716
Cap rate 10

16,877,160

Mortgage on Supers Apt - 7J (mortgage repaid March 2014)
Storage rooms

Per financials

Computation of

Net Worth
6/30/2013 6/30/2014
283,050,000
326,850,000
6/30/2014
140,643
1,687,716
10
16,877,160 16,877,160 16,877,160
1,457,700 0
918,000 918,000
346,102,860 300,845,160
346,100,000 300,800,000 300,800,000

TTO_009677
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

CLUB FACILITIES

The Mar-a-Lago Club

Value if sold to an individual

Comparable properties
Property sold 530 and 540 South Ocean Bivd & 61 Middie Road

Selling price
Number of acres
Value per acre

Property sold 1220 S Ocean Bivd

Actual selling price (6/11/2013)

Number of acres per PB County property appraiser

Value per acre

Mar-a-Lago number of acres (revised 6/30/2013 per appraisal)
Construction of Grand Ballroom

Construction of beach cabanas

Construction of tennis pavillion and teahouse

30% Premium for completed facility and a greater build out.

FF&E (see note below)

Less: Member Deposits

Vatue

NOTE:
1220 S Ocean was a spec house and sold without FF&E. Value of FF&E on

Mar-a-Lago balance sheet as of 6/30/2013 is added to the value of the property.

06/30/13 06/30/14
42,900,000
2.61
16,436,782
42,000,000
2.11

19,905,213

Computation of

(37,598,953)

Net Worth
6/30/2013 6/30/2014
16,436,782
19,805,213

18.81 18.81
374,417,057 309,175,869
13,866,000 13,866,000
4,028,000 4,028,000
726,000 726,000
393,037,057 327,795,869
117,911,117 98,338,761
510,948,174 426,134,630
16,800,000 16,800,000
527,748,174 442,934,630

(37,572,507)

490,149,221

405,362,123

Change in clubs

(84,787,098)

TTO_009678

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump International Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
Receivable from members for refundable and non-refundable deposits

Value

6/30/2013 6/30/2014
45,537,000 45,688,205
272,000 262,289
121,000 164,559
45,930,000 46,115,053

Computation of
Net Worth

185,053

TTO_009679
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Briarcliff Manor

Value of Fixed Assets

Additional value
Receivable from members

Sale of 71 Mid Rise units approved but put on hold”
Sellout (152,498 SF @ $1,000/SF)

Less: Costs (152,498 SF @ $300/SF)
Less:infrastructure costs, etc

Profit

*9/25/2013-per telephone conversation with Eric Trump. Sellout is based
on comps in the area.

Value

6/30/2013 6/30/2014
72,354,000 73,130,987
2,160,000 2,001,954
06/30/13 06/30/14

162,498,000 152,498,000
45,749,400 45,749,400
5,000,000 5,000,000

101,748,600 101,748,600 101,748,600 101,748,600

176,262,600 176,881,541

Computation of
Net Worth

618,841

TTO_009680
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump Nationa!l Golf Club - Bedminster

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and non-refundable deposits

Value

6/30/2013 6/30/2014
116,949,000 118,689,690
1,772,778 1,758,505
1,037,617 1,111,002
119,759,395 121,559,197

Computation of
Net Worth

1,799,802

TTO_009681
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Colts Neck

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013—Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2014
47,121,000 47,213,061
14,136,300 14,163,918
61,257,300 61,376,979

155,000 140,000
498,000 562,932
61,910,300 62,079,911

Computation of
Net Worth

169,611

TTO_009682
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Washington ,DC

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013-Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2014
46,270,000 49,435,849
13,881,000 14,830,755
60,151,000 64,266,604

554,000 480,864
784,000 900,840
61,489,000 65,648,308

Computation of
Net Worth

4,159,308

TTO_009683
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Philadelphia

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for food, dues, etc

Value

9/3/2013~Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2014
13,961,000 16,382,450
4,188,300 4,914,735
18,149,300 21,297,185
131,000 95,194
18,280,300 21,392,379

Computation of
Net Worth

3,112,079

TTO_009684
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Hudson Valley

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for refundable and non-refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013—Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2014
11,665,000 12,740,136
3,499,500 3,822,041
15,164,500 16,562,177
0 20,500
551,000 546,760
15,715,500 17,129,437

Computation of
Net Worth

1,413,937

TTO_009685

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - LA

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

*75 lots reduced to 66 (9 lots sold)
11 units priced out (lots 5,12-15,19,20,22,23,26,27)
3 units under contract (lots 30-32)
52 remaining lots @ average price of $2.5mil
66

*75 lots reduced to 63 (12 lots sold)
24 units priced out (lots 6-9,11-16,18-23,28-36)
39 remaining lots @ average price of $2.5mil
63

Value
*Although 17 lots have been used for a driving range,
we can still convert the lots back to housing.

We are no longer constructing homes. The prices are for lot sales.

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

6/30/2013 6/30/2014
56,543,000 57,154,340
16,962,900 17,146,302
73,505,900 74,300,642
22,000,000

4,650,000
130,000,000
152,000,000

41,890,000

97,500,000

139,390,000

225,505,900 213,690,642

Computation of
Net Worth

(11,815,258)

TTO_009686
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Charlotte, NC

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable deposits

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

06/30/13 06/30/14
10,048,000 11,608,240
3,014,400 3,482,772
13,062,400 15,092,012
951,000 1,202,496
0 81,161
14,013,400 16,375,669

Computation of
Net Worth

2,362,269

TTO_009687
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump National Golf Club - Jupiter FL

Value of Fixed Assets
Premium for fully operational branded facility @ 30%

Additional value
Receivable from members for food, dues, etc
Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

06/30/13 06/30/14
47,106,000 51,330,121
14,131,800 15,399,036
61,237,800 66,729,157

1,072,531 2,382,032
62,310,331 69,111,189

Computation of
Net Worth

6,800,858

TTO_009688
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump Goif Links Ferry Point
DJT Capital contriution since inception

Doral
Purchase Price
Funding of construction costs
Amount included in accounts payable

Per Weiser 12/31/2013 financial statements
Assets
Trademarks
Goodwill
Sub-total
Capital Contributions Jan - June 2014
Total

Value

Trump Turnberry
Purchased June 2014

Purchase price

Trump International Golf Links & Hotel - Ireland (f/k/a Doonbeg)

Purchased February 2014
Purchase price

06/30/13 06/30/14

N/A 5,575,000
150,000,000
19,500,000
4,200,000

163,424,101

22,548,783

10,172,247

226,145,131

45,700,000

271,845,131

173,700,000 271,845,131

N/A 64,393,789

N/A 16,560,849

Computation of
Net Worth

5,575,000

98,145,131

64,393,789

16,560,849

TTO_009689
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Donald J Trump

Per financials

Statement of Financial Condition
As of June 30, 2014
6/30/2013 6/30/2014
Trump Intemational Golf Club Scotland
DJT Capital Contributions from Inception 59,012,000 62,077,000
Value of acquired land allocated to hotel and residential (5,023,860)
Remaining value attributable to golf courses 59,012,000 57,053,140
30% Premium for assembly of land parcels 17,703,600 17,115,942
76,715,600 74,169,082
Valuation per George Sorial email 9/6/2011 (in pounds) in addition to DJT capital
contributions £75,000,000
Conversion rate 6/30/2013 1.5260
Value in US Dollars 114,450,000
Approximate use of land purchased In Acres
Golf courses (2) 616 250
Hote! 20 8
Residential 600 242
1,236 500
Acquisition price of various land parcels 10,014,800
Number of acres 1,236
Value per acre 8,103
Number of acres used for hotel and residential 620
Value of acquired land allocated to hotel and residential 5,023,860
Value of undeveloped land
Per 9/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP
who are the largest independent firm of commercial property consultants
in the North of the UK)
Value of Hotel Parcel — based on purchase of land in November 2013 by ABZ, Dyce £4,250,000
Value of Residential Parcel — based on purchase of land by Persimmons,
Hopecroft, Bucksburn value of land per home £83,164
Number of homes to build 2,500
£207,910,000
Total value of undeveloped land in GBP £212,160,000
Conversion rate 6/30/2014 1.7034
Value in US Dollars 361,393,344
Value 191,165,600 435,562,426
Total Values 1,656,191,547 2,009,282,644

1,656,200,000 2,009,300,000

Computation of
Net Worth

2,009,300,000

244,396,826

353,091,097

TTO_009690
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump World Tower
Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived from the commercial space.

Unsold unit 37B (per K Kaye 8/2013)
Unsold unit 378 (per email from TIR Sales office 8/12/2014)

Commercial space
Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

6/30/2013 6/30/2014
122,368 122,135
1,468,416 1,465,620
10 10

Computation of

Net Worth
6/30/2013 6/30/2014
5,000,000
6,000,000
14,684,160 14,656,200
19,684,160 20,656,200
19,700,000 20,700,000 20,700,000

TTO_009691
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

100 Central Park South (Trump Parc East)
Valuation is based on the anticipated selling price of
unsold units.

See schedule - per offering plan (19 units)
See schedule - per offering plan (18 units)
Less: Construction costs to fix up 19 units @ $150,000/unit
Less: Construction costs to fix up 18 units @ $150,000/unit

Per financials

Computation of

Net Worth
6/30/2013 6/30/2014

29,057,000

27,191,000
(2,850,000)

(2,700,000)
26,207,000 24,491,000
26,200,000 24,500,000 24,500,000

TTO_009692
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump Plaza at Third Avenue
Valuation is based on the rental income from the property plus the value

of the two unsold co-op units.

6/30/2013 6/30/2014
Brownstones, garage, stores
Monthly rental income 233,835
Annualized rental income 2,806,020
Cap rate 10

Appraisal from May 2014 used to refinance property

Value of Apt 36B/C per email from TIR Sales office 8/12/2014
Value of Apt 36B/C per Kathy Kaye (8/2013)

Per financials

Computation of

Net Worth
6/30/2013 6/30/2014

28,060,200

41,000,000

3,250,000
2,975,000

31,035,200 44,250,000

31,000,000 44,300,000 44,300,000

TTO_009693
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Trump Palace, Trump Parc and Trump Parc East
Vaiuation is based on the rental income to be derived
from the commercial space.

Trump Parc Garage
Stores at 100 CPS

Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

6/30/2013 6/30/2014
35,833 35,833
78,181 79,225

114,014 115,058
1,368,168 1,380,696
10 10

Computation of

Net Worth
6/30/2013 6/30/2014
13,681,680 13,806,960
13,700,000 13,800,000 13,800,000

TTO_009694
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

TIHT - New York City (Commercial space)
Valuation is based on appraisal done in June 2006 for
UBS financing ($16.2mil) + fees to be earned under the
management contract.

Trump International Hotels Management LLC
Based on a 15 year management agreement
Base Fee of $250,000 plus various percentages of revenue

Per schedule prepared by M. Levchuck - average fee {o be received
Average annual fee

Cap rate

Value

Value of fees per M Levchuck schedule
TIHT Hotel Unit 1104 (per email from Susan James 9/12/2014)
Appraisal from June 2006 (increased 5% over 6/30/2012 value)

Appraisal from June 2006 (increased 5% over 6/30/2013 value)
NOTE: For 6/30/2011 original valuation amount used (i.e. $16.2mil)

Per financials

6/30/2013 6/30/2014
981,100
10
9,811,000
10,081,413
1,150,000 1,200,000
19,691,201
20,674,500
30,652,201 31,955,913
30,700,000 32,000,000

Computation of
Net Worth

32,000,000

TTO_009695
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

PROPERTIES UNDER DEVELOPMENT
Westchester, NY - Seven _Springs
Valuation is based on the sale of luxury homes
net of cost.

6/30/2014-Per telephone conversation with Eric Trump (9/12/2014)

6/30/2013-Per telephone conversation with Eric Trump (8/20/2013)

New Castle-land to be donated
North Castle-land to be used as part of Main Mansion

Bedford - 7 mansions approved
Selling Price
Cost
Profit
Number of homes
Value

Current selling price of existing structures
Main mansion

Main mansion + North Castle land (150 acres)
None Such Mansion

Total value

Trump Old Post Office
DJT Capital contributions since inception
Less:Cash balance as of 6/30/2014
Net amout

Total value

Per financials

Computation of

6/30/2013 6/30/2014
35,000,000 35,000,000
12,000,000 12,000,000
23,000,000 23,000,000

7 7
161,000,000 161,000,000
100,000,000 100,000,000

30,000,000 30,000,000
281,000,000 291,000,000
N/A 14,487,986
(4,005,000)

10,482,986

N/A 10,500,000
291,000,000 301,500,000

TTO_009696
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2014

PARTNERSHIPS AND JOINT VENTURES

Partnership with Vornado 6/30/2013 6/30/2014
NO! per audited f/s

TTO_009697

555 California Street - NOI

Value based on a cap rate of 5.5%
Value based on a cap rate of 5%

57,565,000

59,730,000

1,046,636,364

1,194,600,000

Less: Debt (600,000,000) (600,000,000)
Net Property Value A 446,636,364 594,600,000
1290 Sixth Avenue - NOI 93,271,000 100,046,000
Value based on a cap rate (see notes below) 2,889,455,128 3,078,338,462
Less: Debt (950,000,000) (950,000,000)
Net Property Value B 2,039,455,128 2,128,338,462
Total Net Property Value A+B 2,486,091,492 2,722,938,462
DJT ownership percentage 30% 30%
Total Value to DJT 745,827,448 816,881,539
Per financials 745,800,000 816,900,000 816,900,000

Cap rates

06/30/2014-555 based on an email from Robert Farwell of Cushman Wakefield in San Francisco which

states a 4% - 4.5% cap rate when there are below market rents; 5.5% when the leases are
market. At acquisition 555 had some above market leases and some below market leases
so to be conservative we used 5%.

06/30/2013-555 no sales of similar office buildings in the last year so the same
cap rate used for 6/30/2012 was used in 6/30/2013

06/30/2014-1290 based on information provided by Doug Larson of Cushman & Wakefield
which reflect cap rates of 2.67% and 4.38% for comparable office buildings
on Eighth Avenue between 49th and 50th Streets (Worldwide Plaza) and 1345 Sixth

Avenue between 54th and 55th Street. The average cap rate for these two properties is 3.53%.

Similar to 555, 1290 has below market rate leases so we reduced the cap rate to 3.25% to
take this into consideration.

06/30/2013-1290 based on information provided by Doug Larson of Cushman & Wakefield
which reflects a cap rate of 3.12% for a comparable office building on Fifth Avenue between
51st and 52nd streets. its investment grade nature is further substantiation

for this cap rate as evidenced by its recent refinancing.

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2014

TIHT - Las Vegas

Based on the cash flow from unit sales prepared by Ray Flores 10/2013

Per financials

Computation of

Net Worth
6/30/2013 6/30/2014
123,453,271 106,181,377
123,500,000 106,200,000 106,200,000

TTO_009698
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

Miss Universe

Valuation is based on SEC filings done by the casinos

Per email received from Larry Parra (VP-CFO of Miss Universe Organization)
based on Goodwill of entity

DJT ownership percentage

Value to DJT

Per financials

Computation of

Net Worth
6/30/2013 6/30/2014
15,000,000
29,565,946
50.00%
14,782,973
15,000,000 14,800,000 14,800,000

TTO_009699
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

OTHER ASSETS
The Apprentice
Future Revenue - Cycle 14 - Fees due from Burnett
Future Revenue - Contingent Comp received August 2013 (2 Qir 2013)
Future Revenue - Contingent Comp received August 2014 (2 Qtr 2014)
Future Revenue - Contingent Comp (3 quarters @ $2mil/qgtr)
Future Revenue - Contingent Comp (3 quarters @ $1mil/gtr)
Audit Settlement

License to run Wollman Rink
Trump Model Management

Family Receivables
Don (The Sovereign partiaily repaid July 2010)
lvanka (T Park Ave)
Eric (100CPS)

Virginia Vineyards/Property
Trump Vineyard Estates-initial acquisition
Trump Vineyard Estates-purchase of the Butler Building
Trump Vineyard Estates Lot 3 (a/k/a Eric Trump Land Holdings)-Lot 10A
Trump Virginia Lot 5-balance of Lot 10A
Trump Virginia Acquisitions-"Front Yard" March 2011
Trump Virginia Acquisitions-Albemarle House Sept 2012

Starrett City Associates, LP

Based on 2012 f/s
NOI Starrett City LP
NOI Spring Creek Plaza LLC
Totat NOI
Value based on a cap rate of 6%
Ownership percentage

Based on 2013 f/s
NOI Starrett City LP
NOI Spring Creek Plaza LLC
Total NOI
Value based on a cap rate of 6%
Ownership percentage (includes 25% of FCT entites)

6/30/2013 6/30/2014
570,000
6,768,000
149,000
6,000,000
3,000,000
800,000 149,000
13,568,000 3,868,000
2,500,000 2,500,000
2,000,000 2,000,000
1,050,000 1,050,000
1,500,000 1,500,000
2,000,000 2,000,000
6/30/2013 6/30/2014
7,353,000 7,353,000
175,000 175,000
568,000 568,000
508,000 508,000
135,000 135,000
6,700,000 6,700,000
15,438,000 15,439,000 15,439,000 15,439,000
6/30/2013 6/30/2014
24,483,000
1,358,000
25,841,000
© 430,683,333
2.45499%
10,573,233 10,573,233
29,200,184
1,413,489
30,613,673
510,227,883
3.93000%
20,051,956 20,051,956

Computation of
Net Worth

TTO_009700
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

OTHER ASSETS (continued)
Aircraft

DJT Operations |, LLC-757 (9/25/2012 per telephone conversation between
Kevin White, the broker at AVPRO, inc who worked on DJTs purchase of
the plane, the value of DJTs 757 could be as much as $55mil. To be
conservative we used $52mil.

DJT Operations CX - Cessna Purchased Dec 2012 (purchase price)

DT Connect-helicopter used by Florida entities (purchase price + improve)
DJT Aerospace LLC-helicopter used by casinos

Purchase price + improvements

Rental income from casinos ($32,500/month * 29 months)
Rental income from casinos ($32,500/month * 17 months) Casino in bankruptcy

Triplex-per Kathy Kaye (8/2013)
Triplex-based on comps at One57

Two homes in Palm Beach

Per conversation with Paul Rampell 8/25/08 & email 8/14/2013
1094 S Ocean Blvd
124 Woodbridge Drive

Beverly Hills, California
809 North Canon Drive
Per AW conversation with DJT (08/2013)

Per financials

6/30/2013 6/30/2014
52,000,000 52,000,000
5,226,000 5,226,000
1,606,000 1,606,000
1,823,500 1,823,548
942,500
2,766,000 1,823,548

52,000,000 52,000,000
5,226,000 5,226,000
1,606,000 1,606,000
2,766,000 1,823,548

200,000,000
200,000,000
9,000,000 9,000,000
2,750,000 5,000,000
15,000,000 15,000,000
336,978,233 338,064,504
337,000,000 338,000,000

Computation of
Net Worth

338,000,000

TTO_009701
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Donald J Trump
Statement of Financial Condition
As of June 30, 2014

LICENSE DEALS
Management Fees
Incentive Fees

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE
L/P Daewoo

TOTAL LIABILITIES
NET WORTH

Computation of

Net Worth
128,200,000 291,600,000
46,500,000 38,100,000
174,700,000 329,700,000 329,700,000
6,300,660,000
20,438,124 17,012,540
20,440,000 17,000,000 17,000,000
486,400,000
19,760,000
523,160,000

5,777,500,000

TTO_009702
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Verified Complaint

Exhibit # 18



Donald J Trump
Statement of Financial Condition
As of June 30, 2015

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPQSITS
See schedule

Microsoft Confidential

3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
192,275,645 302,325,307
192,300,000 302,300,000 192,300,000
33,723,447 40,085,452
33,700,000 40,000,000 33,700,000
Page 1

TTO_009703
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

REAL AND OPERATING PROPERTIES

Trump Tower

income (based on 2014 actual thru August and budget Sept - Dec
which approximates fully stabilized)
Rental Income for space used by T Corp (not billed)
26th and 25th floors 27,466SF x $100/SF
16th floor 8,300SF x $85/SF
22nd floor 3,086 x $90/SF

2013 rent income for space used by T Restaurant
Operating Expenses (based on 12/31 audited financial statements)

NOI
Cap Rate

Value

Comparable property
Property sold 730 Fifth Avenue (a/k/a The Crown Building)
(Per 10/26/15 email from Kurt Clauss of Cushman & Wakefield which
reflects information on the sale of the Crown Building.)
Selling price
Number of square feet
Value per SF
Number of square feet in Trump Tower
Value

Per financiais

Cap Rate

6/30/2014-Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects cap rates

Computation of

of 3.34% and 2.92% for office buildings at 450 Park Avenue and 650 Madison Avenue. We used the average

rate for these two properties (i.e. 3.13%). Cap rates used 6/30/2013 were based on contracts for these

two properties. Cap rates for 6/30/2014 were based on the final sales amounts.

6/30/2015-N/A

Microsoft Confidential

Net Worth
6/30/2015 6/30/2014

32,843,000

2,746,600

705,500

277,740

101,000

36,673,840

14,545,972

22,127,868

3.130%
706,960,639
Retail Office Total
1,300,000,000 475,000,000 1,775,000,000
111,000 279,000 390,000
11,712 1,703
46,162 199,804 245,966
540,649,344 340,266,212 880,915,556
880,900,000 707,000,000 880,900,000
3/4/2016 Page 2

TTO_009704
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Niketown
6/30/2015 6/30/2014
Rental income due for 2014/2015
July 2014 - June 2015 @ $883,712/month 10,604,544
Annual "Operating Charge" Income 500,000
2014 percentage rent-received March 2015 645,312
Rental income 11,749,856
Less:Ground rent 2012/2013
Minskoff
2/1/2014 to 1/31/2015 - $1,557,697/year ($129,808/month x 7 months) July 2014 - Jan 2015 908,657
2/1/2015 to 1/31/2016 - $1,604,706/year ($133,725/month x 5 months) Feb 2015 - June 2015 668,635
Kandell 400,000
Ground rent expense 1,977,292
NOI 9,772,564
Cap Rate 2.095%
Value 466,470,835
Rental income due for 2013/2014
July 2013 - June 2014 @ $883,712/month 10,604,544
Annual "Operating Charge" Income 500,000
Rental income 11,104,544
Less:Ground rent 2013/2014
Minskoff
2/1/2013 to 1/31/2014 - $1,512,589/year ($126,049/month x 7 months) July 2013 - Jan 2014 882,343
2/1/2014 to 1/31/2015 - $1,557,697/year ($129,808/month x 5 months) Feb 2014 - June 2014 649,040
Kandell 400,000
Ground rent expense 1,931,383
NOI 9,173,161
Cap Rate 2.630%
Value 348,789,392
Per financials 466,500,000 348,800,000
Cap Rate

6/30/2014-Per 9/17/2013 telephone conversation with Doug Larsen of Cushman &
Wakefield cap rates for retail properties in upscale areas like Times Square and the
Fifth Avenue area are usually almost 60 basis points lower than

office space. To be conservative we reduced the cap rate used on Trump Tower

by 50 basis points to arrive at the cap rate used for NIKETOWN.

6/30/2015-10/26/15 email from Kurt Clauss of Cushman & Wakefield

reflects a cap rate on the sale of the Crown Building of 1.56%. Since this cap
is for a property on Fifth Avenue, and there weren't any other comps in the
area, we used the average of this cap rate (1.56%) and the cap rate we
used last year of 2.63%

Microsoft Confidential 3/4/2016

Computation of
Net Worth

466,500,000

Page 3

TTO_009705
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

40 Wall Street

2016 Budget before debt service, cap ex, Tl, leasing commissions
Additional income to bring rent roll to a stabilized basis

Additional income for leases that are currently being negotiated
Additional income - vacant space

NOI

Cap Rate

Value

Per financials

Cap Rate
6/30/2014-Information provided by Doug Larson of Cushman & Wakefield, Inc. Only one similar sized

Class A building sold in the downtown area in the last year (110 William Street) with a cap rate of 4.97%.
There was one Class B building sold recently (61 Broadway). The cap rate for this building is 4.46% .
According to Doug, the spread between Class A and Class B buildings is typically 50 -100 basis points. To be
conservative, we reduced the cap rate by 75 basis points to 3.71%. We used the average of these two rates.

6/30/2015-Based on information provided by Douglas Larson of Cushman &
Wakefield on 11/23/2015 which reflects a rate cap of 3.04% for 100 Wall Street.
Based on a telephone conversation with Doug Larsen on 2/1/2016, since

the ground lease still has about 190 years left the effect on the cap rate is
minimal. To be conservative we increased the cap rate .25% to 3.29%.

Microsoft Confidential 3/4/2016

6/30/2015 6/30/2014
18,569,800
3,665,000
891,985
1,067,495
24,194,280 23,873,545
3.29% 4.34%
735,388,450 560,081,682
735,400,000 550,100,000

Computation of
Net Worth

735,400,000

Page 4
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

TIHT - Chicago

Per financials

Microsoft Confidential

3/4/2016

6/30/2015

6/30/2014

Computation of
Net Worth

Page 5
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump Park Avenue

Valuation is based on the anticipated selling price of unsold residential units and the selling price
or the rental income stream to be derived from the commercial space.

Unsold units (per email from TIR Sales office 8/12/2014)
Unsold units (per email from TIR Sales office)

Commercial space 6/30/2015
Monthly rental income 140,643
Annualized rental income 1,687,716
Cap rate 10

16,877,160

Storage rooms

Per financials
Microsoft Confidential 3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
283,050,000
233,665,500
6/30/2014
140,643
1,687,716
10
16,877,160 16,877,160 16,877,160
819,000 918,000
251,361,660 300,845,160
251,400,000 300,800,000 251,400,000
Page 6
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

CLUB FACILITIES

The Mar-a-Lago Club

Avg Inflation
Rate
1.88%
3.26%

3.42%
2.54%
4.08%
0.09%
2.72%
1.50%
2.96%
1.74%
1.50%

Value if sold to an individual

Comparable properties

Property sold 530 and 540 South Ocean Bivd & 61 Middle Road
Selling price

Number of acres

Value per acre

Property sold - remaining oceanfront portion of Casa Apava
Actual selling price (4/1/2015)

Number of acres per PB County property appraiser

Vaiue per acre

Mar-a-Lago number of acres (revised 6/30/2013 per appraisal)

Construction of Grand Ballroom and beach cabanas adjusted for
inflation (see below)

Construction of Grand Ballrcom

Construction of beach cabanas

Construction of tennis pavilion and teahouse

30% Premium for completed facility and a greater build out.
FF&E
Less: Member Deposits

Value

Construction of beach cabanas - placed in service Dec 2002
Replacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation - Dec 2004

Add:Construction of Grand Ballroom - placed in service Jan 2005

Replacement cost adjusted for inflation - Dec 2005
Replacement cost adjusted for inflation - Dec 2006
Replacement cost adjusted for inflation - Dec 2007
Replacement cost adjusted for inflation -~ Dec 2008
Replacement cost adjusted for inflation - Dec 2009
Replacement cost adjusted for inflation - Dec 2010
Replacement cost adjusted for inflation - Dec 2011
Replacement cost adjusted for inflation - Dec 2012
Replacement cost adjusted for inflation - Dec 2013

0.76%Micr°s%ﬁygggﬁ1§nt c0ft adjusted for inflation - Dec 2014

entia

06/30/15

71,200,000
5.13

13,879,142

4,028,000
4,103,726
4,237,507

13,866,000

18,103,507

18,722,647
19,198,202
19,981,489
19,999,472
20,543,458
20,851,610
21,468,818
21,842,375
22,170,011

28’

06/30/14

42,900,000
2.61

16,436,782

6/30/2015 6/30/2014
16,436,782
13,879,142
18.81 18.81
261,066,661 309,175,869
22,338,503
13,866,000
4,028,000
726,000
283,405,164 327,795,869
85,021,549 98,338,761
368,426,713 426,134,630
16,800,000 16,800,000
385,226,713 442,934,630
(37,465,282) (37,572,507)
347,761,431 405,362,123

Computation of
Net Worth

Page 7

TTO_009709

FOIL EXEMPT | HIGHLY CONFIDENTIAL



Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump International Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
Receivable from members for refundable and/or non-refundable deposits

Value

Microsoft Confidential 3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
45,959,461 45,688,205
240,986 262,289
121,447 164,559
46,321,894 . 46,115,053
Page 8
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Ciub - Briarcliff Manor

Value of Fixed Assets

Additional value
Receivable from members

Sale of 71 Mid Rise units approved but put on hold*
Sellout (152,498 SF @ $1,000/SF)

Less: Costs (152,498 SF @ $300/SF)
Less:infrastructure costs, etc

Profit

*9/25/2013-per telephone conversation with Eric Trump. Sellout is based
on comps in the area.

*11/17/2015- per telephone conversation with Eric Trump-leave value as is

Value

Microsoft Confidential

06/30/15 06/30/14
152,498,000 152,498,000
45,749,400 45,749,400
5,000,000 5,000,000
101,748,600 101,748,600
3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
73,430,217 73,130,987
1,314,973 2,001,854
101,748,600 101,748,600
176,493,790 176,881,541
Page 9
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Bedminster

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc
Receivabie from members for refundable and/or non-refundable deposits

Value

Microsoft Confidential

3/4/2016

Computation of
Net Worth
6/30/2015 6/30/2014
119,488,281 118,689,690
2,103,572 1,758,505
886,872 1,111,002
122,478,725 121,559,197
Page 10
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Colts Neck

Value of Fixed Assets
Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for refundable and/or non-refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

6/30/2015 6/30/2014
47,859,985 47,213,061
14,163,918

7,178,998

55,038,983 61,376,979
28,500 140,000
597,023 562,032
55,664,506 62,079,911

Computation of
Net Worth

Page 11
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Washington .DC

Value of Fixed Assets
Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for refundable and/or non-refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

6/30/2015 6/30/2014
55,513,402 49,435,849
14,830,755

8,327,010

63,840,412 64,266,604
676,553 480,864
78,155 900,840
64,595,120 65,648,308

Computation of
Net Worth

Page 12
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Philadelphia

Value of Fixed Assets

Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%
Land purchased in 2011-Pine Hill Development LLC
Additional value

Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

Value

9/3/2013~Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

6/30/2015 6/30/2014
16,990,109 16,382,450
4,914,735
2,548,516
19,538,625 21,297,185
200,000
326,513 95,194
0 0
20,065,138 21,392,379

Computation of
Net Worth

Page 13
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Hudson Valley

Value of Fixed Assets
Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for refundable and/or non-refundable deposits
Receivable from members for food, dues, etc

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

6/30/2015 6/30/2014
13,293,108 12,740,136
3,822,041

1,993,966

15,287,074 16,562,177
60,000 20,500
562,860 546,760
15,909,934 17,129,437

Computation of
Net Worth

Page 14
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - LA

Value of Fixed Assets (for 6/30/2015 costs relating to the conservation
easement have been removed)

Premium for fully operational branded facility @ 30%

Premium for fully operational branded facility @ 15%

*75 lots
18 Lots sold prior to 6/30/2015
3 Tract 50667 Lots sold after 6/30/2015
15 Tract 50667 Available lots - priced out
23 Tract 50666 Available lots - per appraisal dated 12/26/2014
16 Conservation Easement

75

75 lots reduced to 63 (12 lots sold)
24 units priced out (lots 6-8,11-16,19-23,28-36)
39 remaining lots @ average price of $2.5mil
63

Value
6/30/14-Although 17 lots have been used for a driving range,
we can still convert the lots back to housing.

6/30/15-Lots used for driving range have been donated as a conservation
easement and can no longer be sold as lots.

We are no longer constructing homes. The prices are for lot sales.

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014

49,231,213 57,154,340

17,146,302
7,384,682

56,615,895 74,300,642
0
4,875,000
28,770,000
50,450,000
0
84,095,000

41,890,000

97,500,000

139,390,000

140,710,895 213,690,642

Page 15
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Charlotie, NC

Value of Fixed Assets
Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

06/30/15 06/30/14

13,049,351 11,609,240
3,482,772

1,957,403
15,006,754 15,092,012
1,318,792 1,202,496
0 81,161
16,325,546 16,375,669

Computation of
Net Worth

Page 16
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump National Golf Club - Jupiter, FL

Value of Fixed Assets
Premium for fully operational branded facility @ 30%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for food, dues, efc
Receivable from members for refundable and/or non-refundable deposits

Value

9/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

3/4/2016

06/30/15 06/30/14
57,870,654 51,330,121
15,399,036
8,680,598
66,551,252 66,729,157
3,369,944 2,382,032
20,000
69,941,196 69,111,189

Computation of
Net Worth

Page 17
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump Golf Links Ferry Point
DJT Capital contributions since inception

Doral
Cushman & Wakefield appraisal done July 2015

Per Weiser 12/31/2013 financial statements
Assels
Trademarks
Goodwill
Sub-total
Capital Contributions Jan - June 2014
Total

Value
Trump Turnberry

Purchased June 2014
Purchase price

Golf Recreation Scotland investment in SLC Turnberry per 12/31/14 f/s
Fixed asset additions 1/1/2015 - 6/30/2015

Conversion rate 6/30/2015
Value in US Dollars

Value

Microsoft Confidential

3/4/12016

06/30/18 06/30/14
10,019,102 5,575,000
366,000,000
193,424,101
22,548,783
10,172,247
226,145,131
45,700,000
271,845,131
366,000,000 271,845,131
64,393,789
41,667,000
4,785,488
£46,452,488
1.5732
73,079,054
73,079,054 64,393,789

Computation of
Net Worth

Page 18
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TTO_009721

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2015
6/30/2015 6/30/2014
Trump International Golf Club Scotland
DJT Capital Contributions from Inception 62,077,000
Value of acquired land allocated to hotel and residential valued below (5,023,860)
Remaining value attributable to golf courses 57,053,140
30% Premium for assembly of land parcels 17,115,942
A 74,169,082
TIGCS fixed assets @ 12/31/2014 £ 31,518,728
Fixed asset additions 1/1/2015 - 6/30/2015 £ 1,291,165
£ 32,809,893
Conversion rate 6/30/2015 1.5732
Value in US Dollars $ 51,616,524
Value of acquired land allocated to hotel and residential valued below $ (5,023,860)
$ 46,592,664
30% Premium for assembly of land parcels 3 13,977,799
3 60,570,463
Approximate use of land purchased In Acres In Hectares
Golf courses (2) 616 250
Hotel 20 8
Residential 600 242
1,236 500
Acquisition price of various land parcels $ 10,014,800
Number of acres 1,236
Value per acre $ 8,103
Number of acres used for hotel and residential 620
Value of acquired land allocated to hotel and residential $ 5,023,860
Value of undeveloped land
Per 9/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP
who are the largest independent firm of commercial property consultants
in the North of the UK)
Value of Hotel Parcel -- based on purchase of land in November 2013 by ABZ, Dyce £4,250,000 £4,250,000
Value of Residential Parcel -- based on purchase of land by Persimmons,
Hopecroft, Bucksburn value of land per home £83,164 £83,164
Number of homes to build 2,500 2,500
£207,910,000 £207,810,000
Total value of undeveloped land in GBP £212,160,000 £212,160,000
Conversion rate 6/30 1.5732 1.7034
Value in US Dollars 3 333,770,112 § 361,393,344
Less:20% reduction due to economic downturn in the area $ (66,754,022) N/A
$ 267,016,090
Value $ 327,586,553 § 435,562,426
Microsoft Confidential 3/4/2016 Page 19
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Trump International Golf Links & Hotel - Ireland (f/k/a Doonbeg)

Purchased February 2014
Purchase price

TIGL Ireland Enterprises fixed assets @ 12/31/2014
Purchase of six suites 1/1/2015 - 6/30/2015

Fixed asset additions 1/1/2015 - 6/30/2015
Conversion rate 6/30/2015

Value in US Dollars

Value

Total Values

Per financials

Microsoft Confidential

3/4/2016

an o iy

Computation of
Net Worth

16,560,849

14,549,385
1,658,869
1,883,732

£18,091,986
1.1223

20,304,636

20,304,636 16,560,849

1,873,257,520 2,009,282,644

1,873,300,000 2,009,300,000 1,873,300,000

Page 20
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2015

Trump World Tower
Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived from the commercial space.

Unsold unit 37B (per email from TIR Sales office)
Unsold unit 37B (per email from TIR Sales office 8/12/2014)

Commercial space
Monthly rental income

Annualized rental income
Cap rate

Value

Per financials

Microsoft Confidential

Computation of

Net Worth
6/30/2015 6/30/2014
6/30/2015 6/30/2014
6,000,000
6,000,000
121,447 122,135
1,457,364 1,465,620
10 10
14,573,640 14,656,200
20,573,640 20,656,200
22,600,000 20,700,000 22,600,000
3/4/2016 Page 21
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

100 Central Park South (Trump Parc East)
Valuation is based on the anticipated selling price of
unsold units.

18 Unsold units - per email from sales office

Less: Construction costs to fix up 18 units @ $150,000/unit

Per financials

Microsoft Confidential

6/30/2015

27,191,000

(2,700,000)

Computation of

24,491,000

24,500,000

3/4/2016

Net Worth
6/30/2014
27,191,000
(2,700,000)
24,491,000
24,500,000 24,500,000
Page 22
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

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

Appraisal from May 2014 used to refinance property

Value of Apt 36B/C per email from TIR Sales office 8/12/2014
Value of Apt 36B/C
Number of square feet 36B (per email from Michael Calamari)
Number of square feet 36C (per email from Michael Calamari)
Total number of SF
Selling price per SF (per email from sales office)

Per financials

Microsoft Confidential

6/30/2015

1,061
1,611
2,672
2,000

3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
41,000,000 41,000,000
3,250,000
5,344,000
46,344,000 44,250,000
46,000,000 44,300,000 46,000,000
Page 23
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

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

Trump Parc Garage
Stores at 100 CPS

Monthly rental income
Annualized rental income

Cap rate

Storage Units
Trump Palace - 31 unsold units

Selling price/SF (Based on comp sale Oct 2015)
Number of square feet

Trump Parc - 38 unsold units
Selling price/SF (Based on comp sales Feb 2014)
Number of square feet

Value

Per financials

Microsoft Confidential

6/30/2015 6/30/2014 6/30/2015 6/30/2014
35,833 35,833
80,298 79,225
116,131 115,058
1,393,572 1,380,696
10 10
13,935,720 13,806,960
520
2,144
1,114,880
990
2,450
2,425,500
17,476,100
17,500,000 13,800,000
3/4/2016

Computation of
Net Worth

17,500,000

Page 24
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

TIHT - New York City (Commercial space)
Trump International Hotels Management LLC

Appraisal from June 2006 (increased 5% over 6/30/2013 value)
NOTE: For 6/30/2011 original valuation amount used (i.e. $16.2mil)

Per Weiser 12/31/2014 audited financial statements
Revenue
Less: Operating expenses
Net operating income
Cap rate
Value based on cap rate

Value of fees per M Levchuck schedule

TIHT Hotel Unit 1104 (per emails from Susan James)

Per financials

Microsoft Confidential

3/4/2016

6/30/2015 6/30/2014
20,674,500
2,118,292
1,205,072
913,220
4.00%
22,830,500
N/A 10,081,413
1,450,000 1,200,000
24,280,500 31,955,913
24,300,000 32,000,000

Computation of
Net Worth

24,300,000

Page 25
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

PROPERTIES UNDER DEVELOPMENT
Wesichester, NY - Seven Springs
Vaiuation is based on the sale of luxury homes
net of cost.

Bi30/2014-Per telephone conversation with Eric Trump (9/12/2014)

BI30201 5-conservation easement-property moved fo other assels

Trump Old Post Office
DJT Gapital contributions since inception
Less:Cash balance as of 8/30/2014
Met amount

Disbursements per Imowilz 6/30/2015 cost report {inception to June 30, 2015}

Per financials

Per financials

Microsoft Confidential 3/4/2016

Computation of
Net Worth

6/30/2015 813042014

35,000,000
12,000,000
23,600,000
7
161,000,000

100,000,000
30,000,000

291,000,000

14,487,086
4,008,000}
10,482,986

47,618,164

10,500,000
47 600,000 47,600,000

301,500,000

Page 26
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Donald J Trump
Staternent of Financial Condition
As of June 30, 2015

PARTNERSHIPS AND JOINT VENTURES

Microsoit Confidential

Partnership with Yornado
NOt per audited {fs

555 California Street - NO!

Cap rate

Vaiue based on cap rate

Less: Debt

Net Property Value A

1280 Sixth Avenue - NOI

Cap rate

Value based on cap rale

Less: Debt

Net Property Valug B

Total Net Property Value A+B
DJT ownership percentage
Total Value fo DJT

Per financials

Cap rates
08/30/2014-555 based on an email from Robert Farwell of Cushman Wakefield in San Francisco which

states a 4% - 4.5% cap rate when there are below market rents; 5.5% when the leases are
market. At acquisition 555 had some above markef leases and some below market leases
50 to be conservative we used 5%.

06/30/2015-555 based on an email from John Walsh of Cushman & Wakefield in San
Francisco which contained comps for Class A office buildings. Cap rates for these buildings
were 3.87% and 4.00% for an average of 3.84%

06/30/2014-1280 based on information provided by Doug Larson of Cushman & Wakefield
which reflect cap rates of 2.67% and 4.38% for comparable office builldings

on Eighth Avenue between 49th and 50th Streets (Worldwide Plaza) and 1345 Sixth

Avenue between 54th and 55th Street. The average cap rate for these two properties is 3.53%.
Similar to 555, 1280 has below market rate leases so we reduced the cap rafe 10 3.25% to
take this into consideration.

06/30/2015-1230 based on information provided by Doug Larson of Cushman & Wakefield
which reflect cap rates ranging from 2.78% to 3.55% for four comparable office bulldings in the
Plaza District submarke! where 1280 Avenue of the Americas is located.

The average rate for these four properties is 3.11%

3/4/2016

§/30/2015 81302014
67,580,000 59,730,000
3.84% 5.00%
1,715,228,426 1,194,600,000
(557 868 OO0} (800000 B3
1,117,360,426 594,600,000
92,859,000 100,046,000
3.11% 3.25%
2,885,819,936 3,078,338,462
(850,000,000 (850,000,000
2,035,819,936 2,128,338 462
3,163,180,362 2,722,838,462
30% 30%
945,854,109 816,881,539
946,000,000 816,800,000

Computation of
Net Worth

948,000,000

Page 27
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

TiHT - Las Vegas

Based on the cash flow from unit sales prepared by Ray Flores

Per financials

Microsoft Confidential

3/4/2016

Computation of

Net Worth
6/30/2015 6/30/2014
107,732,646 106,181,377
107,700,000 106,200,000 107,700,000
Page 28
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

Miss Universe

Valuation is based on Purchase and Sale Agreement dated September 10, 2015
DJT ownership percentage
Value to DJT

Per email received from Larry Parra (VP-CFO of Miss Universe Organization)
based on Goodwill of entity

DJT ownership percentage

Value to DJT

Per financials

Microsoft Confidential

Computation of

Net Worth
6/30/2015 6/30/2014
28,000,000
50.00%

14,000,000

29,565,946

50.00%

14,782,973

14,000,000 14,800,000 14,000,000
3/4/2016 Page 29
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

OTHER ASSETS
The Apprentice
Future Revenue - Cycle 14 - Fees due from Burnett
Future Revenue - Contingent Comp received July & Oct 2015 (2 & 3 Qir 2015)
Future Revenue - Contingent Comp received August 2014 (2 Qtr 2014)
Future Revenue - Contingent Comp (2 quarters @ $1mil/gtr)
Future Revenue - Contingent Comp (3 quarters @ $1mil/gtr)
Audit Settlement

License to run Woliman Rink
Trump Model Management

Family Receivables
Don (The Sovereign partially repaid July 2010)
lvanka (T Park Ave)
Eric (100CPS)

Virginia Vineyards/Property
Trump Vineyard Estates-initial acquisition
Trump Vineyard Estates-purchase of the Butler Building
Trump Vineyard Estates Lot 3 (a/k/a Eric Trump Land Holdings)-Lot 10A
Trump Virginia Lot 5-balance of Lot 10A
Trump Virginia Acquisitions-"Front Yard" March 2011
Trump Virginia Acquisitions-Albemarle House Sept 2012

Computation of

Starrett City Associates, LP
Based on 2014 fis

NOI Starrett City LP

NOI Spring Creek Plaza LLC
Total NOI

Value based on a cap rate of 6%
Ownership percentage

Based on 2013 /s
NOI Starrett City LP
NOI Spring Creek Plaza LLC
Total NOI
Value based on a cap rate of 6%
Ownership percentage (includes 25% of FCT entitles)

6/30/2015 6/30/2014
7,353,000 7,353,000
175,000 175,000
568,000 568,000
508,000 508,000
135,000 135,000
6,700,000 6,700,000
15,439,000 15,439,000
6/30/2015 6/30/2014
33,599,862
1,534,576
35,134,438
585,573,967
3.93%
23,013,057
29,200,184
1,413,489
30,613,673
510,227,883
3.93%
20,051,956
3/4/2016

Microsoft Confidential

6/30/2015 6/30/2014

570,000

1,821,280
149,000

2,000,000
3,000,000
0 149,000
3,821,280 3,868,000
2,500,000 2,500,000
5,000,000 2,000,000
1,050,000 1,050,000
1,500,000 1,500,000
2,000,000 2,000,000
15,439,000 15,439,000

23,013,057
20,051,956

TTO_009732
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

OTHER ASSETS {continued)

Aircraft

DJT Operations 1, LLC-757 {9/25/2012 per telephone conversation between
Kevin White, the broker at AVPRO, Inc who worked on DJTs purchase of
the plane, the value of DJTs 757 could be as much as $55mil. To be
conservative we used $52mil.

DJT Operations CX - Cessna Purchased Dec 2012 (purchase price)

DT Connect Europe-Sikorsky used by Tumnberry {purch price + improve)

DJT Aerospace LLC-Sikorsky in NY (purchase price + improvements)

DT Connect 1-Sikorsky used by Florida properties (purch price + improve)
Triplex-based on comps from TIR sales office (30, 0008F @ 510, 300/8F)
Triplest-based on comps at One57
Tweo homes in Palm Beach

Per Paul Rampell emails 8/14/2013 and 11/10/2015

10984 S Qcean Bivd
124 Woodbridge Drive

Mansion in St Martin
Currently on market
Seven Springs per easement

Beverly Hills. California
808 North Canon Drive

Per AW conversation with DJT (08/2013)

Per financials

Microsoft Confidential

Computation of
Net Worth

857,800,000

6/30/20158 6/30/2014

52,000,000 52,000,000 52,000,000 52,000,000
5,226,000 5,226,000 §,226,000 5,226,000
1,654,000 1,606,000 T 1,654,000 1,608,000
1,825,000 1,823,548 1,825,000 1,823,548
1,470,000 0 1,470,000 g

327,000,000
200,000,000
11,730,000 9,000,000
3,335,000 §,000,000

28,000,000

56,000,000
15,000,000 15,000,000
857,663,337 338,064,504
557,600,000 338,000,000

37412016

Page 31
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Donald J Trump
Statement of Financial Condition
As of June 30, 2015

LICENSE DEALS
Management company valuation

Per financials

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE
L/P Daewoo

TOTAL LIABILITIES
NET WORTH

Microsoft Confidential

3/4/2016

Computation of

Net Worth
297,700,000 281,600,000
41,300,000 38,100,000
338,000,000 329,700,000 338,000,000
6,580,300,000
19,378,286 17,012,540
19,400,000 17,000,000 18,400,000
475,830,000
18,780,000
518,080,000
5.081.210.000
Page 32
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Donalid J Trump
Statement of Financial Condition
As of June 30, 2015

Computation of Note Payable to Daewoo
Payments applied first to note then to consulting fee

Vested Deals
DJT (now Trump Marks Sunny Isles | LLC)
Trump Caribbean LLC (now Trump Marks Canouan LLC)
Trump Realty Brazil
Trump Lauderdale Development LLC
Trump Phoenix Development LLC
Trump Canadian Sve/Trump Toronto Dev-Dev & Svc Agreement
DJT Toronto Project - License Fee
Trump Chicago Member and Trump Chicago Managing Member
Trump Chicago Development LLC

Tie-in to Project Payment Schedule

Amount Paid per Project payment Schedule
Payments per schedule above

Amount not reflected on Schedule

Total Payments per schedule

Sub-Total

Amount per Project Payment Schedule
Difference

Microsoft Confidential

3/4/2016

()

Daewoo Allocation Less: Payments Balance Due
2,659,574 2,659,574 0
2,513,298 1,023,970 1,489,328
2,625,412 605,570 2,019,842

129,814 129,814 0
481,383 297,500 183,883
860,372 439,909 420,463
3,051,596 0 3,051,596
11,681,211 0 11,681,211
997,340 83,333 914,007
25,000,000 5,239,670 19,760,330
Ft Lauderdale Sunny isles
3,452,440 180,000 3,272,440
2,789,388 129,814 2,659,574
663,052 50,186 612,866
5,239,670
5,902,722
5,902,723

Computation of
Net Worth

Page 33
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Verified Complaint

Exhibit # 19



Donald J Trump
Statement of Financial Condition
As of June 30, 2016

CASH AND MARKETABLE SECURITIES

Cashand ities-S:

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

Microsoft Confidentiai

v 3/7/!7

Computation of
Net Worth
63012015 6/30/2016
192,275,645 114,416,397
192,300,000 114,400,000 114,400,000
33,723,447 %.&,004,915
33,700,000 28,010,000 28,010,000
3/712017

Page 1
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Donald & Trump
Statement of Financia{ Condition
As of June 30, 2016

REAL AND OPERATING PROPERTES

TRy &i30/2015 302016

income {based on Dec 2015 Financial Statemsns) 32,373,562

Add: Adjustrent for Straighi-ining of rents 887,87¢

Rental Inceme for space su pied by i

i fioor Jan 2018 - June 2015 vacant (5,5455F x 885/SF) 180,245

14ih fisor Jan 2015 - Dec 20185 vacant {14,888SF x $65/SF) 967 720
Femal Income Yot space used by T Corp (not billed)

26t et 2R oo 3 S000F £ $65/5F 4,785,298

19k Rowr E LUASE « BO5/8F 532500

2206 Hinoy 3080 X PUHISE SEBKC

35,334,477

Operaling Expenses (based on 12/31/18 sudited financial statements) 18.131.586
NG 18,802,811
Cap Rate 2.980%
Value SR HT0 ke
Comparable property Retaif Office Totat

Propery sold 730 Fifth Avenue {a/k'a The Crown Building)

{Per 10/2615 email from Kurt Clauss of Cushman & Wakefisid which

reflects information on the sale of the Srown Buiiding.}

Sefling price 1,300,000,000 475,000,000 1,775,000,000

Nurher of square feetf 111,868 273000 380,000

Vahe per SF 1,712 1,733

Number of square feet in Trump Tower 485,182 183,803 245985

Value 840,649,344 340,265,212 380,815,558
Per financiais 880,300,800 $31000.008
Cap Rale

6/30/20146-Information provided by Doug Larson of Cushman & Wakefield, ins whish refiects

of 2,.88% for an office building at 717 Fifth Avenue.

SBQROTSNA

Micrascft Confidential

2cap rate

TRT

Compuation of
Net Wnrth

631,000,000

Page 2
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Niketown

Statement of Financial Condition

Rental income due for 2014/2015
July 2014 - June 2015 @ $883,712/month
Annual "Operating Charge” income
2014 percentage rent-received March 2015

Rental income

Less:Ground rent 2014/2015
Minskoff

2/1/2014 to 1/31/2015 - $1,557,697/year ($129,808/month x 7 months) July 2014 - Jan 2015
2/1/2015 to 1/31/2016 - $1,604,706/year ($133,725/month x S months) Feb 2015 - June 2015

Kandell

NOI

Ground rent expense

Cap Rate
Value

Rental income due for 2015/2016
July 2015 - May 2016 @ $883,712/month
June 2016 @ $958,827/month
Annual "Operating Charge” income
2015 percentage rent-received March 2016

Rental income

Less:Ground rent 2015/20186
Minskoff

2/1/2015 to 1/31/2016 - $1,604,706/year ($133,725/month x 7 months) July 2015 - Jan 2016
2/1/2016 1o 1/31/2017 - $1,652,847/year ($137,737/month x5 months) Feb 2016 - June 2016

Kandell

NOI

1/1/2012 to 12/31/2015 - $400,000/year ($33,333/month x 6 months)
1/1/2016 to 12/31/2020 - $450,000/year ($37,500/month x 6 months)

Ground rent expense

Cap Rate
Value

Per financials

Cap Rate

6/30/2016-Per 9/17/2013 telephone conversation with Doug Larsen of Cushman &
Wakefield cap rates for retail properties in upscale areas fike Times Square and the
Fifth Avenue area are usually almost 60 basis points fower than

office space, To be conservative we reduced the cap rate used on Trump Tower
by 50 basis points to amive at the cap rate used for NIKETOWN.

8/30/2015-10/26/15 email from Kurt Clauss of Cushman & Wakefield

reflects a cap rate on the sale of the Crown Building of 1.56%. Since this cap
is for a property on Fifth Avenue, and there weren't any other comps in the
area, we used the average of this cap rate (1.56%) and the cap rate we

Donald J Trump

As of June 30, 2016

used last year of 2.63%

Microsoft Confidential

6/30/2015 6/30/2016
10,604,544
500,000
645,312
e J1749.856

908,657
668,635
400,000
1977292
9,772,564
2.085%
466,470,635

9,720,832

958,827

500,000

533,250

T Tii7i2e09

936,075

688,685

200,000

225,000

2,049,760

9,663,149

2.480%

380,643,105

466,500,000 389,600,000

3712017

Computation of
Net Worth

389,600,000

Page 3
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Denald S Trump Computation of
Statement ¢f Financlal Cendition Nt Worth
As of June 30, 2018

46 Wall Strast 8430612015 843002018
2016 Budget before dabt service, cap e, T, feasing commissions 18,569 800
Additional inceme to bring rent rofl ta a stabilized basis 3,865,000
Additionat income for leases that are cuvently being negotiated 831,885
Additionat income - vacant spacs 1067495
NO 24,394,280
Cap Raig 3.28%
Value 735388450

Square Footage

Office 1.417.73¢
Retait 48,551
Totel SF 1,164,286
684 per s fi from 60 Wall Street E: &4
Value TG AT RS
Per financials 735,408,800 35438808 796,400,000
Lap Rate
513012515 NIA

£/30/2015-Based on infumation provided by Douglas Larson of Cushman &
Wakefield on 11/23/2015 which reflects a rate cap of 3.04% for 100 Wall Strest,
Based on 2 telephane conversation with Doug Larsen on 2112018, since

the ground lease siilf has about 190 years laft the effect onthe cap rats is
mirimal, To be conservative we increased the cap rate .25% o 3.29%.

Microsoft Confidential 3TE0T Page 4
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TIHT - Chicaqo

Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Per financials

Microsoft Confidential

8/30/2015

£/30/2016

37712017

Computation of
Net Worth

Page 5
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Danaid J Trump Compitation of
Statement of Financial Condition Net Worth
As of June 30, 2018
Trurep Park Avernus
Vaivation is based on the anticipated selfing price of unseid residential units and ihe selling price
or the rental incame stream to be derived from the commertial spaca,
B302015 §/30/2018
Unaoid units (per emaif and Sponsar Unit inventory Valuation from TIR Sales office 2/3/17) B S
Unsoid units {per emall from TIR Sales office) 233,885,500
Commeesial space 83072015 BI302016
Monthly rentai income 140,843 140,844
Annualized rentet income 1,687,718 4,687,723
Cap rate ki) 10
18,877,180 16,877,233 16,877,160 16877288
Storage rooms 813,003 §18,00¢
251,361,660 183543822
Per financiats 251,400,000 153,500,000 183,500,000
HMicrosuft Contidential KEEE
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Donald d Trumg
Statement of Financial Condition
Az of Sune 30, 2016

CLUB FACIITIER

Yhe Mare-Lags Club

Avg inflation
Rater
1.88%
23.26%

3.42%
254%
4.08%
8.09%
2.72%
1.50%
2.98%
1.74%
1.50%
8.76%
273%

Vahue if sold io an individual

Camnarable properties
86 Middle Roast
Sefling price

Huber of acres

Value per acte

1585 N Qczan Way
Seling price
Mumber of acres
Valus per acre

540 § Ocean Bivd
Seiling price
Number of acres
Vaiue per acre

Average Value per acre

Property sold - remairing cceanfront portion of Casa Apava

Actust sefing price {4/1/2015)
Number of acres per PB County praperty appraiser
Vaiue per apne

Mara-Lago number of acres (revised 5/30/2013 per appraisal)

C jor of Grand Batlh and beach

inflation (see batow)

30%: Pramium for comphetad facility and a greater build ow.

FREE

Less: Member Deposits Refundable
Less: Rember Deposit: NonRehuidathy

Valus

Constnuction of beach cabanas - placed in service Dec 2602

Repiacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation « Dec 2004

Add:Canstruction of Grand Baliraom - placed in service Jan 2005

Raplacerment cost adjusted tor inflaion - Dec 2008
Repiacement cost adjusted for inflation - Dec 2006
Replacement cost adiusied far inflation - Dec 2007
Replacerment cast adjusted for inflation ~ Dec 2008
Repiacement cost adiusted for inflation - Dec 2008
Reptacement cost adusied for inflation - Dec 2010
Reptacement cast adiusted for inflalion ~ Des 2044
Replacemeant cost adiusted for inflation - Dec 2012
Reptacerment cost adiusied for inflation - Dec 2013
Replacerment cast adjusted for inflation - Dan 2018
Repiacemant cost adiustad for inflation - Dec 2013

Microsoft Confidentia

06/30/18

71,209,000

4,023,000
4,105,726
4,237,807

13,866,000
18,103,567
18,722,647
18,188,202
19,981,488
16,966 472
20,543,458
20,851 810
24,468,818
21,842,375
237004
22,338,603
22,501,574

38,000,000
4.07
23582310

43,700,000
— 085
e TTATITE
48,800,000
161
30,883,788

30,662.821

513
13,878,142

oo e R s

83072018 3012018
30,662,621
13,879,142
18.81 18.81
251,088 854 578,763,807
22,338,503 22.801,874
283,405,154 $98,285,481
85021548
268,428,712 599,285 481
18,800,000 18,800,000
365,226,713 616,065,481
{37.465.282) (38,810,782}
‘el ae
347,261,431 576,272,081
37207

Computation of
Net Warth

Change in Clubs

222651833

{Gecrease}
from iast year

Page 7
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump Intemational Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
R ble from forr and/or

Value

Microsoft Confidential

Computation of
Net Worth
/302015 6/20/2016
45,959,461 46,026,432
240,986 337,004
121,447 57,500
36,321,894 36,430.956
3772017

99,042

Premium for fully

operational facility

@ x%
6/30/2016 15%
6/30/2015 15%
6/30/2014 30%

Page 8
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Donald § Tramp
Statement of Financial Condition
Az of June 33, 2018

Trump Mationat Go¥f Ciub - Briarchtf Manor B13%:2015 5{30/2018
Valus of Fixed Assets 72,430,217 73,620,671
Adgitional value
Receivable from members 1314873 233381

0B/30715 B
Saie of 71 Mid Rise units approved but put on hold®
Selfout (152,498 SF @ $1,000/8F) 162498000 152,488,000
Less: Costs {152,498 SF @ $300/SF) 45,748,400 45,749,400
Less:infrastruciure coms, eic 5,000,008 5,000,000
Profit 101,748,800 101,748,500 104,748,600 101,748 800
“4411772015- per f ion wath Ens Tranp: vatue 3s is
Vahue 176.493,79¢ 177887732
Rt
Microsoft Confidentiat 372017

Compiation of
Net Worth

1,203,942

Pege ¢
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump National Golf Club - Bedminster

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc
Recei from for and/or

Value

Microsoft Confidential

613012015 6/30/2016
119,488,281 121,806,351
2,103,572 2,140,627
886,872 883,950
122,478,125 124,830,528
37712017

Computation of
Net Worth

2,352,203

Page 10
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Donald d Trump
Siatement of Financiel Condition
As of Juns 30, 2016

Trurnp National Golf Chib » Colts Mack B8130/2018 B30/2014
Valus of Fixed Assets 47,859,985 45,843,322
Peemium for fully cperational prandad fa @ 15% 7027338
Premium for fully operational branded facifity @ 15% 7,178,388

£5,058,983 53,876,720
Adgitional value
Recaivable from for refundable and/or 3 it 28,500 25,000
Receivable from members for fond, duss, ete 537,023 537,572
Value 55,664,506 58,435,852
UL E~Per el & inn with Tom Trump branded clubs
are more valuable than most golf courses,

Microsaft Confidential Y

Computation of
Mat Werth

{1.225.214}

Page 11
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016
Trump National Golf Club - Washington ,DC 6/30/2015 5/30/2016
Value of Fixed Assets 55,513,402 57,387,555
Premium for fully operational branded facility @ 15% 8,608,133
Premium for fully operational branded facility @ 15% 8,327,010
63,840,412 65,995,688
Additional value
Receivable from bers forr andfor deposi! 676,553 548,934
Receivable from members for food, dues, etc 78,185 (231,372)
Value 64,595,132 66,313,250
§/3/2013~Per telep ion with Tom B; Trump b clubs
are more valuable than most goif courses.
Microsoft Confidential 3712017

Computation of
Net Worth

1,718,130

Page 12
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump National Golf Club - Philadelphia 8/30/2015 6/30120186
Value of Fixed Assets 16,990,108 17,318,348
Premium for fully operational branded facility @ 15% 2,587,752
Premiumn for fully operational branded facility @ 15% 2,548,518

19,538,625 19,916,101
Land purchased in 2011-Pine Hill Development LLC 200,000 200,000
Additional value
Receivable from members for food, dues, etc 326,513 310,808
Receivable from bers for refundable and/or deposif 0 0
Value 20,065,138 20,425,910
8/3/2013~Per ion with Tom Trump clubs
are more valuable than most golf courses,

Microsoft Confidential 372017

Computation of
Net Worth

261,772

Page 13
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump Nafional Golf Club - Hudson Valley

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value

R ble from for andfor
Receivable from members for food, dues, etc

Value

9/3/2013-Per ion with Tom B

are more valuable than most golf courses,

Microsoft Confidential

§/30/2015 $/30/2016
13,293,108 13,601,541
2,040,231
1,993,966
15,287,074 15,641,772
deposi 60,000 69,783
562,860 758,005
15,809,834 16,466,560
2Rk
Trump branded clubs
3712017

Computation of
Net Worth

556,626

Page 14
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Conald  Trump Cormputation of
Sumement of Financial Condition et Worth
As of Jupe 30, 2016

Trump National Golf Club - L8 813012015 13012046
Value of Fixed Assets (for /3012015 costs refating fo the conservation
easement have been removed) 48231213 45,568,547
rernium for fully aperational b facilty @ 15% 8,838,282
Praium for fully i ied faciity @ 15% 7,394 682
56,615,885 52,426,829
i8lots
18 Lots soid prioy to 8/30/2015 3]
3 Tract 50867 Lots sold after 6/30/2018 4,876,000
18 Tract 50687 Available fots - pricad out 28,770,000
23 Tract 50855 Available lots - per appraisal dated 12/25/2014 56,458,660
1§ Conservalion Eagement 4]
75 84,085,600
75 fots
22 Lots scid prioy to HAH2018 Iy
3 Tract 50887 Lois sold after £/30/2016 4,375,000
3 Lots under contract 5,475,000
B Trant S0BB7 Available ints - pricad aut 22388000
23 Tract 50666 Avaiiable lots - per appraisal dated 12/26/2014 80,450,000
18 Conservation Easement 3
78 82,485,000
145,710,895 134,911,828
Lots used for driving range have been donated as a conservation
easeman and can no longer be sold as ots,
We are no longer constructing homes. The prices are for lot sales.
UB2013-Per telephune sunversation with Tom Beanisan Tranp branded clubis
are maore valuatle than most golf courses.
Micrasoft Confidential 372017 Page 15
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump National Golf Club - Charlotte, NC 06/30/15 06/30/18

Value of Fixed Assets 13,049,351 14,808,176
Premium for fully operational branded facility @ 15% 2,236,226
Premium for fully operational branded facility @ 15% 1,857,403

15,006,754 17,144,402
Additionai value
Receivable from members for food, dues, etc 1,318,792 1,498,881
R: ble from for and/or dable deposits [+] 0
Value 16,325,546 18,643,283
9/3/2013Per teleph ion with Tom B Trump branded clubs
are more valuable than most goif courses.

Microsoft Confidential 37712017

Computation of
Net Worth

2,317,737
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Donald J Trump
of Financial Ci
As of June 30, 2016

Trump National Golf Club - Jupiter, FL

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additionai value
Receivable from members for food, dues, etc

Receivable from for and/or nonvrefundable dep
Value
9/3/2013—Per ion with Tom Bennison Trump b clubs

are more vaiuable than most golf courses.

Microsoft Confidential

06/30/15 08/30/16

57,870,654 60,623,335
8,093,500

8,680,508
66,551,252 69,716,835
3,368,944 4,374,187
20,000 197,800
69,941,196 74,288,822

37712017

Computation of
Net Worth

4,347,626

Page 17
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump Golf Links Ferry Point

DJT Capital contributions since inception

|
Cushman & Wakefield appraisal done July 2015

Deutsche Bank appraisal done March 2016 (As Is Market Value)

Value

Trump Tumberny

Golf Recreation Scotland investment in SLC Tumbeny per 12/31/14 f/s

Fixed asset additions 1/1/2015 - 6/30/2015

Conversion rate 6/30/2015
Value in US Dollars

Per Goff Rec Scotland Ltd 12/31/15 Financial Statements
Investment in SLC Tumberry as of 12/31/14

Fixed asset additions 1/1/2015 - 12/31/2015 (this now includes the heficopter)

Fixed asset additions 1/1/2016 - 6/30/2016

Conversion rate 6/30/2016
Value in US Dollars

Value

Microsoft Confidential

Computation of
Net Worth
06/30/15 06/30/16
10,018,102 11,344,102
366,000,000
382,000,000
366,000,000 282,000,000
08/30/15 08/30/16
£ 41,667,000
£ 4785488
£46,452,488
1.5732
$ 73,079,054
£ 41,667,000
£ 17,502,000
£ 22391,729
£81,560,729
13318
3 _Tmemsn
$ 73,079,054 108,622 579
3712017

1,325,000

16,000,000

35,543,525

Purchased June 2014
Purchase price

08/30/14

64,393,789

Page 18
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Tioneld J Tramp
Staternent of Financia! Condifion
As of June 30, 2018
30/2015 B/3012318
Tnump Intemational Solf Club Seotisnd
A
TIGCS fixed assets @ 12/31/2014 £ 31,518,728
Fixed asset additions 1/1/2015 - 6302018 £ 3,281,168
£ 32,808,893
Conversion rate 5/30/2015 15732
Value in US Dollars $ 1.616.524
Value of acquired fard aliocated fo holel and residential valued befow $ 50232607
$ 45,592,564
305 Premium for assembly of iand parcels 3 13877788
$ 80,570,483
TIGCS fixed assets @ 1UBNE £ 32981482
TIGCS fixed asset additions 1/1/16 to 6/3016 £ &2,793
2 33,044,245
Conversion rate §30/2016 1.3318
Vakee in US Doliars $ 44,008,526
Vialue of anquired land afiocated to hotel and residential vakusd below 3 (5.023.360)
& 29,924 458
30% Premium for assembly of land parceis $ 11,695,340
3 $0.679.808
Approximate use of land purchassd inAzres inHegtares
Golf courses {2) 616 280
Hosl 20 8
Residuntial 500 242
1,236 500
s
Acquisition price of various iand parcels % 10,014,800
Number of acres 1,235
Value per acre $ 8,103
Number of acres used for hotel and residential 820
Vaiue of acquired fand alincated o hotef and residential $ 50233880
Vaive of undeveloped lang
Per $/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP
wio are the largest indep farnof ial property itant
in the North of the UK)
Value of Hotel Parcef ~ based on purchase of land in November 2813 by ABZ, Dyes £4 280000 £4,250.000
Vahe of Residential Parcei — based on purchase of fand by F
Hopecre®t, Busksbum value of land per home £83,164 £83,168
Rurmber of humes to build 2,506 2,500
£207.810.000 £2¢7.216,00C
Totel vatue of undevelnped land in B8P £212,160,000 £212,180,000
Conveesion rate 630 1.8732 1.3%18
Value in US Dollars $ 333,778,152 282,554,688
Legs20% ion due 1 ic d inthe ares $ {66,754,022) {58,510,338)
3 267,016,080 226 043 750
Value 5 327,586,553 276,723,556
Wicroscft Confidential 372017

Computatinn of
Net Worih

53852 3874

DJT Capitat Contributions foam inception

Value of acquirsd land alitcated to hotel and residential vakied below
Remaining vaue attibutable (o goif courses

30% Prerium for assembly of lang parcels

§i30/72014

82,677,000
(5.023,260)
57,053,140
17316842
74388082

e A E22EEE
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

2/15/17 conversation with Sarah Malone - leave value of
undeveloped land same as 6/2015

Trump inferational Golf Links & Hotel - Ireland (f/i/a Doonbeq)

TIGL ireland Enterprises fixed assets @ 12/31/2014
Purchase of six suites 1/1/2015 - 6/30/2015
Fixed asset additions 1/1/2015 - 6/30/2018

Conversion rate 6/30/2015
Value in US Doliars

TIGL Ireland Enterprises fixed assets @ 6/30/16 includes purchase of sultes

Conversion rate 6/30/2016
Value in US Dollars

Value

Totai Values

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2015 6/30/2016
€ 14,549,385
€ 1,658,869
€ 1,883,732
£18,091,986
1.1223
N XN
21,874,591
21,874,561
1.1105
24,291,733
$ 20,304,636 24,291,733
1,873,257,520 2,107,794,573
1,873,300,000 2,107,800,000 2,107,800,000
heded i Rtk
31712017

3,387,097

234,537,083

6/30/2014
Purchased February 2014
Purchase price

16,560,849

(469,074,106)
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump World Tower

Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived from the commercial space.

Unsold unit 378 (per email from TIR Sales office)
Unsold unit 378 (per email and Sp Unit y Val

Commercial space
WMonthly rental income

Annualized rental income
Cap rate

Value

Per financials

Microsoft Confidential

8/30/2018 6/30/2016

from TIR Sales office 2/03/12017)

121,447 111,278
1,457,384 1,335,337
10 10

Computation of
Net Worth
8/30/2015 6/30/2015
8,000,000
6,416,858

14,573,840 13,353,368

22,573,640 19,770,226

@_3,600,000 19,800,000 19,800,000

3712017
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

108 Central Park South (Trump Parc East)

Valuation is based on the anticipated sefiing price of
unseld units.

18 Unsold units - per email from sales office
16 Unsold units - per email and Sponsor Unit Inventory Valuation from sales office 2/3/17

Less: Construction costs to fix up 18 units @ $150,000/unit
Less: Construction costs to fix up 16 units @ $150,000/unit

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2015 8/30/2016
27,181,000
28,615,045
(2,700,000)
(2,400,000
24,491,000 26,215,045
24,500,000 26,200,000 26,200,000
ot oA
3772017
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

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

6/30/2015

Appraisal from May 2014 used to refinance property (market value as is)
Appraisal from May 2014 used to refinance property (upon stabilized occupancy)

Value of Apt 36B/C
Number of square feet 368 (per email from Michael Calamari) 1,061
Selling price per SF (per email from sales office) 2,000
Number of square feet 36C (per email from Michael Calamari) 1,611
Selling price per SF (per email from sales office) 2,000

Per Email from Jodie Widaseck @ TiIR
368
36C

Per financials

Micrasoft Confidential

Cemputation of
Net Worth
6/30/2016 6/30/2015 5/30/2016
41,000,000
42,000,000
2,122,000
3,222,000
1,900,600
3,250,000
46,344,000 47,150,000
46,000,000 47,200,000 47,200,000
3/7/2017
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Trump Palace, Trump Parc and Trump Parc Fast
Valuation is based on the rental income to be derived
from the commercial space.

Trump Parc Garage
Stores at 100 CPS

Morthly rental income

Annualized rental income
Cap rate

Storage Units
Trump Palace - 31 unsold units
Selling price/SF (Based on comp sale Oct 2015)
Number of square feet

Trump Parc - 38 unsold units
Selling price/SF (Based on comp sales Feb 2014)
Number of square feet

6/30/2015 6/30/2016
35,833 37,500
80,208 82,204

116,131 119,704
1,393,572 1,436,452
10 10

520 520
2,144 2,144
990 930
2450 2,450

Value

No recent storage unit sales in Trump Parc Condo,
Three recent sales in Trump Palace Condo - proceeds not broken
out from unit selling price in contract

Per financials

Microsoft Confidential

6/30/2015 6/30/2016
13,935,720 14,364,524
1,114,880 1,114,880
2,425,500 2,425,500
17,476,100 17,904,904
17,500,000 17,900,000
3712017

Computation of
Net Worth

17,800,000
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Denald J Trump
Statemnent of Financial Condition
As of June 30, 2016

TIHT - New York City (Commercial space)

Cushman & Wakefield Appraisal from July 2018

Per Weiser 12/31/2014 audited financial statements
Revenue
Less: Operating expenses
Net operating income
Cap rate
Value based on cap rate

TIHT Hotel Unit 1104 (per emails from Susan James)

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2015 6/30/2016
17,000,000
2,118,292
1,205,072
913,220
4.00%
22,830,500
1,450,000 1.525.000
24,280,500 18,525,000
bty
24,300,000 18,500,000 18,500,000
3/7/2017
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Donald J Trump
Statement of Financial Condition
As of June 30,2016

PROPERTIES UNDER DEVELOPMENT

Trump Qld Post Office

Disbursements per Imowitz 6/30/2015 cost report (inception to June 30, 2015)

Disbursements per Imowitz 6/30/2016 cost report {inception to June 30, 2016)

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2015 6/30/2016
47,618,164
154,158,244
47,600,000 154,200,000 154,200,000
312017
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Dosaid J Trump
Statemant of Financiaf Condition
As of June 3G, 2018

Compuiation of
Met Worth

TTO_009762

PARTNERSHIPS AND JOINT VENTURES

Partnership with Vormdo (3612618 £/20/2018
MO pre audited o —

565 Califamia Strast - NO! 67,580,000 72,588,000
Cap rate 3.34% 4.15%
Value based nn cap rate 1,715,228425 1,748,108, 434
Lass: Debt SR ARA00M BRA.083.000%
Net Property Value A 1,117,350,428 1,160,045,434
1280 Sixth Avenuz - RO 92,853,330 88,585,000
Cap rate 3.11% 2080%
Valus based on cap rate 2,985,819,938 2,055,000,000
tess: Debt {350 U0 GU 356 GO0, 000
Net Property Valke B 2,035,819,9%6 2.108,0600,000
Total Net Property Vahe A %,153,180,262 3.,285,045424
24T awnership percenags 30%. 30%
Totat Vatue fo DJT 945 956 109 HP5 51T R
Per finuncials 346,808,080 319,508,008 879,500,000
Cap rates

05/3012016-848 based information provided by Doug Larson of Cushiman & Wakefield in San
Franrisca which contained comps for Class A office buildings. Cap rales for these bufidings
were 3.70% and 4.60% for an average of 4.15%

08/30/2015-555 based on an emaif from John Walsh of Cushman & Wakefield in San
Francizeo which contained camps for Class A ofiice bulldings. Cap rates for these tndidings
were 3.87% and 4.00% for an average of %,94%

5/30/2015-1290 based on information provided by Doug Larson of Cushiman & Wakefield
wich vaffents & S4p sate Of £.80% for s shmpsrabie ofice Busiding.

05/30/2015-1230 based on information provided by Doug Larson of Cushman & Wakefield
which rafiect cap rates ranging from 2.76% to 3.55% for four comparable office buildings in the
Piaza District submarket where 1290 Avemee of the Amencas is lncated,

The average rate fov these four propedies is L.11%

Microsaft Confidential

LT
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

TIHT - Las Veqas

Based on the cash flow from unit sales prepared by Ray Flores

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2015 6/30/2016
107,732,646 104,076,148
107,700,000 104,100,000 104,100,000
3712017
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Donald J Trump
Statement of Financial Condition
As of June 30, 2016

Miss Universe

Valuation is based on Purchase and Sale Agreement dated September 10, 2015
DJT ownership percentage
Value to DJT

Asset sold in Septewmber 2015

Per financials

Microsoft Confidential

6/30/2015 6/30/2016
28,000,000
50.00%
14,000,000
14,000,000
31712017

Computation of
Net Worth
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Donald 3 Trump Corpuiation of
Statement of Financial Condition Net Worth
As of June 30, 2018
OTHER ASSETS 612012015 8302018
The Apprestice
Future Revenue - Conti Comp ived July & Qct 2015 (2 & 3 Qir 2015) 1,821,280
Future Ri ~ Cantingent Comg ived July 2016 to February 2017 (2«4 Qir 2016 363,000
Fulurs R - i Comp (2 quarters @ $tmitgt} 2000000
Future Revenue « Contingent Comp ger cycle) {estimate} 2,800,000
3,821,280 2,356,009
License to i Wollman Rink 2,500,000
et Dashilow 2451 1580
3# ol Years Remaining on Contract 3
12,255,880
REE R AR AL
Tramp Modet Managsmant 5,000,000 2,000,000
Farnily Receivables
Don (The Sovereign partialy repaid July 2016) 4,050,000 1,050,000
fvanka (T Park Ave} 4,500,000 4,500,000
Eric (100CPS} 2,008,000 2,806,000
Virginia Vineyards/Property BI02015 /3012018
Trurnp Vineyard Esiales-initial acguisition 7,353,000
Trump Vineyard Estates-purchase of the Suler Building 175,000
Trump Vineyard Estates - 123118 12,114,858
Trump Vineyard Estates ~ Capital Improvemernds 1/1/16 o 53016 275,824
Trump Vineyerd Extates Lot 3 (aWa Bric Trump Land Moldingshic 538,800 568,000
Trump Virginia Lot Sbatance of Lot 104 508,000 508,000
Trump Virginia Lot 5-fixed asset additions 2015 43,500
Trurap Virginia Acquisiions-"From Yard" March 2011 135,000
Trump Virginia Acqu ns-Albemarie House Sept 2012 5,700,000
Trump Viginia Acquisifions - 12/31/18 11,181473
Trumg Virginta Acguisitions - Capital Imp N6 to
830118 259,481
15,438,000 24,821,138 15,438,000 24,821,138
Staret City Associates L P 8130/2015 BIA0L2016
Based on 2014 /s
NOI Starrett City LP 33,589,862
NO Spring Creek Plaza LLC 1,524 576
Total NOI 35,134,438
Value based on 3 cap rate of 8% 585,573,867
Cvmership perceniage 3.83%
23,813,057 23,013,057
Based on 2015 /s
NO Starett City 1P 43,571,027
NOt Spring Creek Plaza LLG 313,337
Totat NOt 44 484,354
Valus based on a cap rate of 6% 744,408,067
Less detn 422,824,938
318,581,128
Ownership percentege {inciudes 25% of FUT enfitles) 3.93%
12,520,038 12,520,235
Microsott Confidential /712017 Page 3¢
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Dorald § Trump
Statement of Finarial Condition
Ag of June 30, 2016

OTHER ASSET! ntinue:
&irerait 3012045

D31 Oparations |, WLC-/b/ (SIS per taiophone

conversalion with Kevin White, the broker at AVPRO, ing who

varked on DJTs purchase of the plane, the value of DJT's 757

could b 45 much a5 $55 mit. To be conservative we used

3820, 52,000,800

813012048

$2,000,00¢

DJT Operations CX - Cessra P i Dec 2012 &

price) 5226000

7 Endeaver§ LLC - assels d from DIT Operations TX -
Ceassna Purchased Dec 2012 (purchase price)

BT Connect Europe-Stkersky used by Tumbery (purch phce +
improve) - /2018 reflected above in Tumbery as an assst 1,654,66G

5,226,000

DJT A LLO-Sikorsky in MY (purchase price +
impravements) 1,525,000

1,825,000

B ey

DT Connest li-Skarsky used by Flarida properties (purch prics +
imprave) 1,470,000

1,476,000

Triplex-based on comps from TIR sales sifice (30,000SF @ $10,300/5F)

Wershouse in Norih Chariesten, 5C

Twa homes in Palm Beach

Par Pauf Rampelf email 11/10/2015
1004 S Qcean Bivd
124 Woogbridge Dirive

Mansion in 8t Magin

Cusrartly on market
Seven Springs per appraisal for easement
Beyerly Hills, Califorria

808 Rertn Canon Drive
Per AW conversation with DJT (08/2013)

Per financials

Ricrasoft Confidential

§2,000,000 52900000
5,225,000
5,226,000
1,654,000 [
1,826,000 4,825,660
1,476,666 1,470,000
327,600,600 327 600,000
MIA 3,030,080
1,730,000 11,730,000
3,335,000 3,335,000
28,000,000 28,000,000
§6.000.000 35,400,600
15,000,000 15,000,000
557.503,337 543 973,274
557,600,000 343,800,000
LESLLULR
37i2017

Compuiation of
Net Worth

542,000,000
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Donald § Trump
Siatament of Financial Conditon
As of June 30, 2016

LICENSE DEALS
Managemern i
incertive Fees
Per financials

ACCOUNTS PAYASLE

Sae scheduie
Per financials

LOANS PAYABLE
UP Daswse

TOTAL UABILITIES
HET WORTH

Microsoft Confidential

£,388,510,000

287,700,000 166300608
41,300,000 31,100,000

339,000,000 297,460,000
1937329 2390458
19,400,000 i

YN
£.778.100.000

312617

Computation of
Net Worth

227,400,000

23,000,000

558,650,000
18,760,000
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TTO_009768

Donald J Trump Computation of
Statement of Financiai Condition Net Worth
As of June 30, 2016
Computation of Note Payable to Daswoo
Payments applied first to note then to consulting fee Daewoo Allocation Less: Payments Balance Due
Vested Deals
DJT (now Trump Marks Sunny Isles | LLC) 2,659,574 2,659,574 o
Trump Caribbean LLC (now Trump Marks Cancuan LLC) 2,513,298 1,023,870 1,489,328
Trump Realty Brazil 2,625,412 605,570 2,019,842
Trump Lauderdale Development LLC 128,814 129,814 0
Trump Phoenix Development LLC 481,383 297,500 183,883
Trump Canadian Sve/Trump Toronto Dev-Dev & Svc Agreement 860,372 439,909 420,463
DJT Toronto Project - License Fee 3,051,596 0 3,051,596
Trump Chicage Member and Trump Chicago Managing Member 11,681,211 0 11,681,211
Trump Chicago Development LLC 997,340 83,333 914,007
25,000,000 5,239,670 18,760,330
Tie-in to Project Payment Schedule
Ft Lauderdale Sunny isles
Amount Paid per Project payment Schedule 3,452,440 180,000 3,272,440
Payments per schedule above 2,789,388 128,814 2,659,574
Amount not reflected on Schedule 663,052 50,186 612,866
Total Payments per schedule 5239670
Sub-Total 5,802,722
Amount per Project Payment Schedule 5,902,723
Difference ()
Microsoft Confidential 31712017 Page 33
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

Microsoft Confidential

613072017 61302016
75,954,708 114,416,397
76,000,000 114,400,000

irneces.
24,603,948 28,004,916

24,610,000

28,010,000

Computation of
Net Worth

76,000,000

24,610,000

12872020

diff vs June 30, 2016

(38.400,000)

{3.400,000)

tunning balance vs June 30, 2016

(38,400,000)
(38,400.000)
(38,400,000)
(38,400,000}
{38,400,000)
(38,400,000}
(38,400,000
(38,400,000}
{41,800,000)
{41,800,000)
{41,800,000)
(41,800,000}
(41,800,000)
(41,800,000)
(41,800,000)
{41,800,000)

check rounding next year - EP reduced escrows but not rounding

Page 1
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0,.600 OLL

Donald J Trump Computation of
Statement of Financial Condition Nat Worth
As of June 30, 2017

REAL AND OPERATING PROPERTIES (41,800.000)
(41,800,000}

Treump Tower 83012017 £/30/2016 (41,800,000}
{41,800,000)

income {based on Dec 2018 Financial Statements) 32,373,562 {41,800,000)

Add: Adjustment for Straight-lining of rents 887,570 {41,800,000)

Renta! Income for space subsequently occupied by campaign {41,800,000)

Sth fioor Jan 2015 - June 2015 vacant (5,546SF x $65/8F) 180,245 {41,800,000)

14th floor Jan 2015 - Dec 2015 vacant {14,888SF x $65/8F) 967.720 {41,800,000)

{41,800,000)
{41,800,000)

Rentat income for space used by T Corp (not dilled) (41,800,000)
26th and 25th floors 27,4658F x $85/SF 1,785,290 (41,800.000}

16th floor 8,300SF x $65/SF 539,500 (41,800,000)
22nd floor 3,085 x $65/SF 200,590 (41,800,000}
36,934,477 (41,800,000}

Operating Expenses (based on 12/31/15 audited financlal statements) 18,131,566 (41,800,000}
(41,800,000)

NOI 18,802,911 (41,800,000}
Cap Rate 2.980% (41,800,000}
(41,800,000}

Value 630,970,166 (41,800,000)
41,800,000}

Income (based on Dec 2016 Financial Statements} 33,754,884 (41,800,000}
Less: Adjustment for Straight-lining of rents {143,417 {41.800,000)
Less: Lease Termination Income (non-recurring) {130,855} (41,800,000}
Rental Income for vacant campaign related space; {41,800,000}

Sth Floor December 2016 (5,546SF x $65/SF) 30,041 {41,800,000)

14th floor Jan 2016 - April 2016 vacant {14,868SF x $65/SF) 322,573 {41,800,000)

15th floor A: April 2016 - June 2016 vacant (1,.800SF x $65/5F) 29,250 (41,800,000)

15th floor B: Jan 2016 - Fab 2018, June 2016 vacant (7,056SF x S65/SF) 114,660 {41,800,000)

{41,800,000)

Rental Income for space used by T Corp (not bitled) (41,800,000}
26th and 25th floars 27,466SF x $65/SF 1,785,290 (41,800,000}

16th floor 8,300SF x $65/SF 539,500 (41,800,000}
22nd floor 3,086 x $65/SF 200,590 (41,800,000)
36,502,516 (41,800,000}

Operating Expenses (based on 12/31/16 audited financial statements) 17,859,458 (41,800,000}
{41,800,000}

NOt 18,543,058 141,800,000}
Cap Rate 2.900% 41,800,000}
41,800,000}

Vaiue 639,415,807 {41,800,000)

{41,800,000)
41,800,000}
{41,800,000)
(41,800,000}
(41,800,000}

Per financlals 539,400,000 631,000,000 639,400,000 8,400,000 {33,400,000)
niecastiennn nnessinsens

{33,400,000)

(33,400,000}

Cap Rate (33,400,000}
6/3072016-Information provided by Doug Larson of Cushman & Wakefield, Inc which reflects a cap rate (33,400,000}

of 2.88% for an office building at 717 Fifth Avenue. {33,400,0003
(33,400,000}

06/30/2017-based on information provided by Michael F i of Cushman & {33,400,000)
which reflects & cap rate of 2,90% for a comparabie office building. (33,400,000)
{33,400,000)

Microsoft Confidential /2812020 Page 2
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2017

Rental income due for 2016/2017
July 2016 - June 2017 & $858,827/month
Annual "Operating Charge” Income
2016 percentage rent-received March 2017
. Rental income
Less:Ground rent 2016/2017
Minskoft
2112016 to 1/31/2017 - $1,652,847/year ($137,737/month x 7 months} July 2016 - Jan 2017
20112017 to 1/31/2017 - $1,702,432/vear ($141,869/month x § months} Feb 2017 - June 2017
Kandell
17112016 to 12/31/2020 - $450,000/vear ($37,500/month x 12 months)
Ground rent expense
NOI
Cap Rate
Value

Rental incorne due for 2015/2016
July 2015 - May 2016 @& $883,712/month
June 2015 @ $956,827/month
Annual “Operating Charge” Income
2015 percentane rent-reseived March 2016
Rentel income:
Less:Ground rent 2015/2016
Minskoff
2/172015 to 1/31/2016 - $1,604,706/vear ($133,725/month x 7 months} July 2015 - Jan 2018
2/1/2016 to 1/31/2017 - §1,652,847/vear ($137,737/month x § months) Feb 2016 - June 2016
Kangelf.
11112012 to 12/31/2015 - 3400,0C0/vear ($33,333/month x & months}
1/1/2018 to 12/31/2020 - $450,000/vear ($37,500/month x 6 manths)
Ground rent expense
NO!
Cap Rute
Vaive

Per financials -

Cap Rate
6/3012016-Fer 8/17/2013 telephone conversation with Coug Larsen of Cushman &
Wakefield cap rates for retail properties in upscale areas like Times Sauare and the
Fith Avenue area are usually almost 60 basis points lower than
office space. To be consarvative we reduced the cap rate used on Trump Tower
by 50 basis points to arrive at the cap rate used for NIKETOWN.

6/30/2017-Per 9/17/2013 teiephone conversation with Doug Larsen of Cushman &
Wakerield cap rates for retail properties in upscale areas like Times Square and the
Fifth Avenue area are usually aimost 60 basis paints lower than

office space. To be conservative we reduced the cap rate used on Trump Tower

hy 50 basis points o arive at'the cap rate used for NIKETOWN.

Microsoft Confidential

§/30/2017 81302016

11,505,924
500,000
428,798

0

2,504,723

664,161
709,347
45¢,700
2123508
10,381,215
2,400%
432,550.625

9,720,832

958,827

500,000

333,250

11,712,809

936,875

668,685

200,000

225000

2,045,760

9,683,148

2.480%

389,643 105

432,600.000 389,600,000

Computation of
Net Worth

432,600,000

2812020

43,000,000

(33,462,000}
(33,400,000)
(33,400.000)
(33,400,000}
(33,400,000}
(33,400,000
(33,400,000}
(33,400.000)
(33,400,000)
(33,400,000)
(33,400,000}
(33,400,000}
(33,400,000}
(32,4€0,000)
(33,4€0,000)
(33,400,000)
133,400,000}
(33,400,000)
(33,400,000)
(33,400,000)
(33,400,000}
(33,400,000)
(33,400,000)
(32,400,000)
(33,400,000)
(33,400,000}
(33,400,000)
(33,400,000)
(33.400,000)
(33,400,000
(33,400,000)
(33,400,000)
{33,400,000)
{33,400,000)
(33,400,000)
(33,400,000)
9,600,000
9,600,000
9,600,000
9,600,000
9,600,000
9,600,000
9,500,000
9,600,000
9,600,000
£,600,000
9,600,000
9,600,000
9,600,000
9,600,000
9,600,000
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2L.600 OLlL

Donald J Trump
Statement of Financial Condition
As of June 30, 2017
40 Wall Street
Square Footage
Office
Retail
Totai SF
$684 per sq ft from 60 Wall Street
$603 per sq ft from recent sales comps

Value

Per financials

Microsoft Confidential

$£30/2017 613012016
1,117,735 1,117,735
46,551 46,551
1,164,285 1,164,286
684
603
702,064,458 796,371,624

oo a2 o Y

702,100,000 796,400,000

Computation of
Net Worth

702,100,000 {94,300,000}

1/28/2020

8,600,000
8,600,000
9,600,000
9,800,000
9,600,000
8,600,000
9,600,000
9,600,000
$,600,000
9,600,000
9,600,000
9,600,000
9,600,000
9,600,000
9,600,000
{84,700,000}
(84,700,000}
(84,700,000}
(84,700,000)
(84,700,000}
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€..600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Per financials

Microsoft Confidential

2

I

5

613012016

Computation of
Net Worth

1/28/2020

(84,700,000}
(84,700,000}
84,700,000}
(84,700,000)
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
{84,700,000)
(84,700,000}
(84,700,000)
(84,700,000
{84,700,000)
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Teump Park Avenue
Valuation is based on the anticipated selling price of unsold residential units and the selling price
or the rental income stream to be derived from the commercial space.

Unsold units (per email and Sponsor Unit Inventory Valuation from TIR Sales office 2/3/17)
Unsold units (per email and Sponsor Unit inventory Valuation from TIR Sales office 8/17/17)

Commercial space 6/30/2017 6/30/2016
Monthly rental income 140,844
Annualized rental income 1.687.723
Muitiptier 10
Monthly rental income 149,998
Annualized rental income 1,798,855
Add: RIE Taxes Income 459,754
Less; R/E Taxes {642,013}

Less; Cemmon Charges {220,927)
NOI 1,396,770
Cap Rate 4.00%
34,819,240 16,677,233

Storage rooms

Par financials

Cap Rate of 4.00% from Phone Call bewteen Douglas Larson of
Cushman & Wakefield and Jeff McConney 10/5/17.

Microsoft Confidential

Comgutation of
Net Worth

81230/2017 613012016
166,852,589
135,297,534
34,918,240 16,877,233
818,000

AR
371,035.774

171,000,000 183,500,000 171,000,000 {12,500,000)

H2BI2020

(84,700,000)
(84.700,000)
{84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84.700,000)
{84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
(84,700,000)
{84,700,000)
{84,700,000)
(84,700,000
{84,700,000)
(84,700,000}
(84,700,000)
(84,700,000)
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000}
(84,700,000)
(84,700,000}
(84,700,000)
(87,200,000}
(97,200,000}
(97,200,000)
(97.200,000)
(97,200,000)
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Avg Inflation

3.42%
2.56%
4.08%
0.08%
2.72%
1.50%
2.96%
1.74%
1.50%
0.76%
0.73%
2.07%

Donald J Trump
Statement of Financial Condition
As of June 30, 2017

an Individual

Comparable properties
89 Middle Road
Selling price

Number of acres
Value per acre

1696 N Ocean Way
Selling price
Number of acres
Value per acre

540 S Ocean Blvd
Seliing price
Number of acres
Value per acre

Average Value per acre

0613017 08/30/18
38,000,000 39,000,000

4.07

43,700,000
0.85
51411.765

48,900,000 49,900,000
81 61

AR AR s aices
30,662,621 30,662,621

Construction of Grand Balireom and beach cabanas adjusted for

infiation (see below)

FF&E

Lass: Member Deposits Refundable
Less: Member Deposits Non-Refundable

Value

Construction of beach cabanas - placed in service Dec 2002

Replacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation - Dec 2004

Add;Construction of Grand Bailroom - placed in service Jan
2005

Replacement cost adjusted for inflation - Dec 2005
Replacement cost adjusted for inflation - Dec 2006
Replacement cost adiusted for inflation - Dec 2007
Replacement cost adjusted for inflation - Dec 2008
Replacement cost adjusted for inflation - Dec 2008
Replacement cost adjusted for inflation - Dec 2010
Replacement cost adjusted for inflation - Dec 2011
Replacement cost adjusted for inflation - Dec 2012
Replacernent cost adjusted for inflation - Dec 2013
Replacement cost adiusted for inflation - Dec 2014
Replacement cost adjusted for infiation - Dec 2015
Replacement cost adjusted for inflation - Dec 2016

Microsoft Confidential

4,028,000
4,103,726
4,237,507

13,866,000
18,103,507
18,722,647
19,198,202
19,981,489
16,998,472
20,543,458
20,851,610
21,468,818
21,842,375
22,170,011
22,338,503
22,501,574
22,967,357

/302917 6/30/2016
30,662,621 30,662,621
18.81 1881
576,763,907 576,763,907
22,967,357 22,501,574
599,731,264 598,265,481
16,800,000 16,800,000
616,531,264 616,065,481
{36,502,891) {36,810,792}
(8,881,628
580,028,373 570,373,061
e cdoniecs oot

Computation of
Net Worth

Change in clubs

9,655,312

17282020

9,655,312

(97,200,000)
(87,200,000)
(87.200,000)
{97,200,000)
{97,200,000)
(97,200,000)
{67,200,000)
(97,200,000}
(87,200,000}
{97.200,000}
(87,200,000}
(67,200,000)
(67,200,000}
(67,200,000}
(87.200,000)
(87,200,000)
{87,200,000)
(97,200,000)
(97,200.000)
(87,200,000)
(67,200,000}
{87,200,000)
(97.200,000}
(87,200,000)
(97,200,000}
(97,200,000)
(97,200,000)
(87,200,000
(87,200,000}
(87.200,000)
(97,200,000)
(§7,200,000)
(97.200,000)
(87,544,688)
(87,544,688)
(87,544,688)
(87.544,688)
(87,544,688)
(87,544,688)
(87,544,688)

(87,544,688)
{87,544,686}
(87,544,688)
{B7,544,688)
(87.544,688)
(87,544,688}
(87,544,688}
(87,544,688}
(87.544,688)
(87,544,688)
{87,544.688)
{87,544,688)
(87,544,688)
(87,544,688)
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9/.600 OLlL

Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump ional Golf Club - Florids

Value of Fixed Assets

for andfor deposits

Vaiue

Microsoft Confidential

6/30/2017

46,306,456

251,088
40,000

613072016

48,026,432

337.004
§7.500

Computation of
Net Worth

172872020

176,606

176,606

Premium for fully

operational facility

@ xh
B/30/2016 15%
6/30/2015 15%
6/30/2014 30%

(87,544,688)
(87.544,688)
(67,544,688}
(87,544,688)
(87,544,688)
(87,544,688)
(87,544,688)
(87.544,688)
(87,544,688)
(87,544,688}
(87.544,688)
(87,544,688)
(87,544,688)
(87,368,082}
(87,368,082)
(87,368,082)
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Denaid J Trump

Statement of Financial Condition
As of June 30, 2017

Trump Nutional Golf Club - Bristcliff Manor

Value of Fixed Asseis

Addjtional value
Receivable from members

Sale of 71 Mid Rise units approved but put on hald™

Sellout {152,498 SF @ $1,00C/5F)
Less: Costs (152,498 SF @ $300/SF)
Less:infrastructure costs, etc

Profit

“11/47/2015- par

with Eric Tt

Value

Microsoft Confiduntial

8/30/2017. 613072016
74,572,998 73.620,671
2,862,883 2,328,461
0B/30/17 6130116

152,498,000 152,498,000
45,749,400 45,749,400
5,000,000 5,000,000

101,748 600 101,748,600 101,748,600 101,748,600

value as is
179,164,491 177,697,732
coorioee ee

Computation of
Net Worth

172812020

1,486,759

1,486,759

(87,568,082}
(87,368,082}
(87,368,082)
(87,368,082}
(87,368,082)
187.368,082)
(87,368,082
(87,338,082)
(87,366,082)
(87,368,082)
(87.368,082)
(87,363,082)
(87,368,082)
(87.368,082)
(87,368,082)
(87,368,062
(87.368,062)
(87,368,082)
(87.368,082)
(87.368,082)
{87,368,082)
(87,368,082)
(86,881,322)
(85,881,323}
(85,881,323)
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8..600 OLL

Donald 3 Trump
Statement of Financial Condition
As of June 30, 2017

Trump National Golf Club -

Value of Fixed Assets

A 3] value
Receivable from members for food, dues, etc
Recelvabie from members for refundable and/or non-refundable depasits

Vaiue

Microsoft Confidential

6/30/2017 6/30/2018
126,136,840 121,806,351
2,109,263 2,140,627
333,750 883,950
128,579,953 124,830,928
s o

Computation af
Net Worth

1/28/2020

3,749,025

3,749,025

(85,881,323)
(85,861,323}
(85,881,323)
(85,881,323}
(85,881,323}
(85,681,323}
(85,881,323)
(85,881,323}
(85,881,323}
(82,132,298}
(82,132,298)
(82,132,298)
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6..600 OLL

Donaid J Trump
Statement of Financial Condition
As of June 30, 2017

Trumnp National Golf Club - Colts Neck
Value of Fixed Assets

Pramium for fully operaticnal branded facifity @ 15%
Pramium for fully operational branded facility @ 15%

Additional value
Recejvable from members for refundable andfor non-refundable deposits
Receivable from members for food, dues, etc

Vatue

9/3/2013~Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most golf courses.

Microsoft Confidential

6/3012017 613012016
46,808,658 46,849,322
7,027,388
7,021,299
53,829,857 53,875,720
20,500 25,000
540,588 537,872
34,391,045 54,439,292
oA

Computation of
Net Worth

1/28/2020

(48,247}

(48,247)

(82,132,298)
(82,132,298)
(82,132,298)
(82,132,288}
(82,132,298)
{82,132,258)
{82,132,298)
{82,132,298)
(82,132,298)
(82,132,298)
(82,132,298)
(82,132,298)
(82,132,288)
82,132,238}
(82,132,268}
{82,180,545)
{82,180,545)
(82,180,545)
(82,180,545}
{82,180,545)
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump National Golf C!

Vatue of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Washington .0C

ivable from for andior deposits
Receivable from members for food, dues, efc

Value

§/312013~Per telephone conversation with Tom Bennisen Trump branded clubs
ars more valuable than most golf courses.

Microsoft Confidentlal

6302017
59,062,102

8,859,315
67,921,417

627,015
134,331

68,682,763

513012018

57,387,585
8,608,133

65,995,688

548,934
{231,372)

66,313,250

Computation of
Net Worth

1/28/2020

2,369,513

2,368,513

(82,180,545)
(82,180,545)
(82,180,545)
(82,180,545)
(82,180,545)
(82,180,545}
(82,180,545)
(82,180,545)
(82,180,548}
{82,180,545)
(82,180,545}
(82,180,545)
(82,180,545}
(82,180,545)
(82,180,54%)
(82,180,545)
(82,180,545)
(82,180,545)
(79,811,032)
(79,811,032)
(79,811,032)
(79,811,032)
{79,811,032)
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2017

Trump National Golf Club - Philadielphia 8I3072017 613012016
Value of Fixed Assets 17,898,499 17,318,349
Premium for fully operational branded facility @ 15% 2,597,752
Premium for fully operational branded facility @ 15% 2684775

20,583,274 18,916,101

iand purchased in 2011-Pine Hill Development LLC 200,000 200,000
Additional value

Receivable from members for food, dues, etc 67,071 310,308

from for andfor deposits o o

Value 20,850,345 20,426,910

9/3/2013--Per telephone conversation with Tom Bennison Trump branded ciubs
are more valuable than most goif courses.

Microsoft Confidential

Computation of
Net Worth

/2812020

423,435

423,435

(79,811,032}
(79,811,032)
(79,811,032)
(79,811,032}
(79,811,032)
(79,811,032}
(79,811,032)
(79,811,032)
{79,811,032)
(79,811,032)
(79,811,032)
(79,811,032)
(79,811,032)
(79,811,032
(79,811,032)
(79,811,032
(79,387,597)
(79,387,597)
(79,387,597}
(79,387,597}
(79,387,597}
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump Nationat Golf Club - Hudson Valley

Value of Fixed Assets
Premium for fully operationat branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value
i from bers for andfor deposits
Receivable from members for food, dues, stc

Value

9/3/2013--Per teleghone conversation with Tom Bennison Trump branded clubs
are more valuable than most olf courses.

Microsoft Confidentlal

613072017 6/30/2016
14,050,622 13,601,541
2,040,231
2,107,623
16,158,445 15,641,772
50,500 69,783
723,599 755,005
16,332,544 15,466,560
s

Computation of
Net Worth

112812020

485,984

465,984

(79,387,597)
(79,387,597
(79,387,597
(79,387,597}
(79,387,597)
(79,387,597)
(79,387,597)
(79,387,597)
(79,367.597)
(79,387,597}
(79.387,597)
(79.387,597)
(79,387,597)
(79,387.597)
(79,387,597)
(79,387,597)
(78,921,613)
(78,921,613)
(78,921,613)
(78,921,613)
(78,921,613)
(78,921.613)
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump National Golf Club - LA

Value of Fixed Assets (for 6/30/2015 costs relating to the conservation
easement have been removed)

Premium for fully operational branded facility @ 15%

Premium for fully operational branded facility @ 15%

75 lots

28 Lots sold prior to 6/30/2017

1 Tract 50667 Lots sold after 6/30/2017

2 Lots under contract

§ Tract 50667 Available fots - priced out
23 Tract 50666 Available lots - per appraisal dated 12/26/2014
16 _Conservation Easement
75

75 lots

22 Lots sold prior to 6/30/2016

3 Tract 50667 Lots sold after 6/30/2016

3 Lots under contract

8 Tract 50667 Available lots - priced out
23 Tract S0666 Available lots - per appraisal dated 12/26/2014
18_Conservation Easement
75

Lots used for driving range have been donated as a conservation
easement and can no longer be sold as lots.

‘We are no longer constructing homes. The prices are far lot sales.

9/3r2013—Per telephone conversation with Tom Bennison Trump branded ciubs
are more valuable than most golf courses.

Microsoft Confidential

6/30/2017 6/30/2018

45,800,110 45,588,547

6,838,282

—— 8OO

52670,127 52,426,828
0
1,575,000
3,300,000
13,875,000
50,450,000
k4]
69,200,000

0

4,375,000

5,475,000

22,185,000

50,450,000

Q

82,485,000

121,870,127 134,911,829

57 825

Computation of
Net Worth

1/28/2020

{13.041,702)

(13.041,702)

(78,921,613}
(78,921.613)
(78,921,613)
(78.921.613)
(78,921,613)
(78,921,613)
(78.921,613)
(78,921.613)
(78,921,613}
(78,921,613)
(78,921,613}
(78,921,613)
(78,921,613}
(78,921,613)
(78,921,613}
(78,921,613)
(78,821,613)
(78,921,613)
(78,921,613)
(78,921.613)
(78,921,613)
(78,921,613)
(78,921,613
(78,921,613)
(78,921,613)
(78,921,613)
{78,921,613)
(91,963,315}
(91,963,315)
{91,963,315)
(91,963,315)
(91,963,315)
(91,963,315}
(91,963,315)
(91,963,315}
(91,963,315}
(91,963,315)
{91,963.318}

Page 15



IVILNIAIANOD ATHOIH | LdW3X3 1104

¥8.600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump National Golf Club - Charlotte, NG

Vaiue of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value

Receivable from mambers for food, dues, etc

R le from for and/or deposits
Value

9/3/2013—Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most goif courses.

Microsoft Confidential

0830017 06/30/16
16,077,205 14,508,176
2,236,226
2411,581
18,488,786 17,144,402
1,609,268 1,498,881
[ o
20,098,054 18,643.283
2 reiincomet

Computation of
Net Worth

1/2872020

1,454,771

1454,771

(61,963,316)
(91,963,315)
(91,963,315)
(91,953,315)
(91,963,315)
(91,963,315)
(91,963,315)
(91,963,315)
(91,963,315)
(91,963,315)
(91,963,315)
(91,663,315)
(91,963,315)
(91,963,315)
(91,963,315)
(90,508,544)
(90,508,544)
(80,508,544)
(90,508,544)
(90,508,544)

Page 16



IVILNIAIANOD ATHOIH | LdW3X3 1104

68,600 OLL

Donald J Trump
Statement of Financial Condition
As of June 30, 2017
Trume National Golf Club - Jupiter, Fl, 06/30/17 716
Value of Fixed Assets £1.918,512 60,623,338
Pramium for fully operational branded faciiity @ 15% 9,093,500
Premium for fully operational branded facility @ 15% 8,287,777
71,206,289 69,716,835
Additional value
Receivable from members for food, dues, etc 6,763,431 4,274,187
from for and/for deposits 195,250 167,800
Value 78,164,970 74,288,822
S boeiiionn
8/3/2013--Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than most goif courses.

Microsoft Confidential

Computation of
Net Worth

1/28/2020

3,876,148

3,876,148

(90,508,544)
(90,508,544}
(90.508.544)
(90,508,544}
(90,508,544)
(90,508,544)
(90,508,544)
(80,508.544)
(30,508,544}
(90,508,544)
(90,508,544}
(50,508,544}
(90,508,544}
(86,632,396)
(86,632,396}
(86,632,396)
(86,632,396}
(86,632,396)
(86,632,396)
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98,600 OLlL

Donaid J Trump Computation of
Statement of Financlat Condition Net Worth
As of June 30, 2017

D8/30/17 06/30/16 (86,632,396}
(86,632,396)
Trump Golf Links Ferry Point (86,632,386}
DJT Capital contributions since incaption 11,344,102 (86,632,366)
(86,632,396}
Net Cashflow 1,521,743 (86,632,396)
# of Years Remaining on Contract 18, (86,632,396}
Total Cashfiow 27,381,374 (86,632,396}
Present Valuse at 4% Discount Rate 13,521,152 {86,632,386)
(86,632,396)
Value 13,521,152 11,344,102 2,177,050 2,177.050 {€4,458,346)
{84,456,346)
{84,455,346)
Dorat (84,455,346)
Deutsche Bank appraisal done March 2016 (As Is Market Value) 382,000,000 {84,455,348)
(84,455,348)
Deutsche Bank appraisal done March 2016 (Upon Stabilization - March 2018) 444,000,000 (84,455,346)
Value at June 30, 2017 = $362M + (16months/36months} * {$444M - $382M} 409,555,556 (84,455,346)
(84,455,346}
—_— e —————— (84,455,346)
Value 409,555,556 262,000,000 27,555,556 27,555,556 (56,899,780}
(56,899,780}
(56,898,780}
Trymp Tumberry 0830117 0630116 06/30/14 {56,899,790)
Purchased June 2014
Purchase price 54,393,789
{56,899,780)
Per Golf Rec Scotland Ltd 12/31/15 Financial Statements (56,898,790}
Investment in SLC Turnberry as of 12/31/14 £ 41,667.000 (56,899,760)
Fixed asset additions 4/1/2015 - 123172015 (this now includes the helicopter) £ 17,502,000 {56.898,790)
Fixed asset additions 1/1/2016 - 6/30/2016 £ 22,391,729 (56,899,790)
£81,560,729 (56,898,790}
Conversion rate 6/30/2016 1.3318 (66,899,790}
Vaiue in US Dollars 3 108,622,578 (56,899,790}
(56,899,790}
(56,859,780}
Per Goif Rec Scotland Ltd 12/31/16 & 12/31/15 Financial Statements (56,899,790}
Investment in SLC Tumnberry as of 12/31/14 £ 41,667,000 (56,899,790}
Fixed asset additions 1/1/2015 ~ 12/31/2015 {this now includes the helicopter) £ 17,502,000 (56,898,790}
Fixed asset additions 1/1/2016 - 12/31/2016 £ 31,817,000 (56,899,790}
Fixed asset additions 1/1/2017 - 6/30/2017 £ 3,641,904 (56,899,790}
£04,527,504 (56,886,790}
Canversion rate 6/30/2017 1.303 (56,899,790)
Value in US Dollars 3 123,300,158 (56,899,790}
(56,898,790}
(56,898,790}
Value 3 123,300,159 108,622,578 14,677,580 14,677,580 (42,222,210}
(42,222,210)
(42,222,210
Microsoft Confidential 1/28/2020 Page 18
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/8,600 OLlL

Denald J Trump Computation of
Statement of Financlal Condition Net Worth
As of June 30, 2017
61302017 6/302016 (42,222.210) 6/30/2014

Trump intemational Golf Club Scotland (42,222,210}

DJT Capital Contributions from Inception 62,077,000

Value of acquired land allocated to hotel and residential valued below (5,023 860}

Remaining vaiue attributable to golf courses 57,053,140

30% Premium for assembly of iand parceis 17,115,942

A (42,222,210} 74,163,082
(42,222,210}
TIGCS fixed assets @ 12/31/2016 £ 32,894,645 (42,222.210)
Fixed asset additions 1/1/2017 - 6/30/2017 £ 196,753 (42,222.210)
£ 33,191,398 {42,222,210)
Conversion rate 6/30/2017 1.303 (42,222,210}
Value in US Dollars $ 43,248,391 42,222,210}
Vaiue of acquired land alfocated to hotel and residential valued below $ 5,023 863} {42,222210)
$ 38,224,531 (42,222,210}
30% Premium for assembly of land parcels $ 11,467,358 42,222,210}
$ 49,691,890 42,222,210}
(42,222,210}
TIGCS fixed assets @ 12/31/18 £ 32,981,452 (42,222 210)
TIGCS fixed asset additions 1/1/16 to 6/30/16 £ 82,793 (42,222.210)
£ 33,044,245 {42,222,210)
{42,222, 210}
Conversion rate 6/30/2016 13318 {42,222,210)
Value in US Dollars 3 44,008,326 (42,222,210}
Value of acquired land allocated to hotel and residential valued below $ §.023.860) 142,222,210}
$ 38,984,466 {42,222,210)
30% Premium for assembly of land parcels $ 11,695,340 42,222,210}
S 50,678,806 (42,222,210
(42,222,210}
Approximate use of land_purshased (42,222,210}
Golf courses (2) (42,222,210}
Hotel (42,222,290)
Residential (42,222,218)
(42,222,210)
(42,222,210}
Acquisition price of various land parcels $ 10,014,800 (42,222,210}
Number of acres 1,238 (42,222 210)
Value per acre $ 8,103 (42,222,210}
Number of acres used for hote! and residential 620 (42,222,210}
Value of acquired land aflocated to hotel and residential S 5.003,660 (42,222,210}
(42,222,210}
Value of undeveloped land (42,222,210)
Per 9/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP (42,222 210}
who are the largest i firm of property (42,222,210}
in the North of the UK} (42,222,250}
(42,222,210)
Value of Hote! Parcei — based on purchase of land in November 2013 by ABZ, Dyce £4,250,000 £4,250,000 42,222,210}
{42,222,210)
Value of Residentiai Parcel — based on purchase of land by Persimmons, {42,222,250)
Hopecroft, Bucksbumn value of land per home £83,184 £83,164 {42,222,290)
Number of homes to bulid 2,500 2,500 (42,222,210)
£207.910,000 £207,910,000 (42,222,210)
(42,222, 210)
Total value of undeveloped land in GBP £212,160,000 £212,160,000 (42,222,210)
Conversion rate 6/30 1.303 1.3318 (42,222210)
Value in US Dollars 276,444,480 282,554,688 (42,222,210)
Less:20% reduction due to economic downturn in the area (55,288,896} 56,510,838} (42,222,210}
221,155,584 226,043,760 (42,222,210)
Value 270,847 474 276,723,556 (5,876,082); (6,876,082) (48,088,252)

o
Microsoft Confidential 172812020 Page 19
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

2/15/17 conversation with Sarah Malone - leave value of
undeveloped land same as 6/2015

Trump Golf Links 8 Hote: - Ireland {f/k/a Doonbeq)

TIGL Ireland Enterprises fixed assets @ 6/30/17 includes purchase of suites

Conversicn rate 6/30/2015
Value in US Dollars

TIGL Ireland Enterprises fixed assets @ 6/30/16 includes purchase of suites

Conversion rate 6/30/2016
Value in US Doliars

Value

Total Values

Per financials

Microsoft Confidential

Computation of

Net Worth
81302015 613012016
€ 23,752,956
£23,752,956
4142
3 37 125,876
€ 21,874,591
€ 71,874,591
1.1105
3 54,391,733
3 27,125,876 24291733
2,159,730,424 2,107,794,573
il
2,153,700,000 2,107,800,000  2,158,700,000
LA
1282020

2,834,143

$1,935,851

63012014

Purchased February 2014
Purchase price

2,834,143

16,560,849

(48,088,292}

(48,098,292)
(48,008,292)
{48,098,292)
(48,056,472)

{48,056,472)
{48,056,472)
{48,056,472)
{48,056,472)
{48,056,472)
(48,066,472)
(48,066,472)
(48,056,472}
(48,056,472}
(48,056,472)
(48,056,472)
(48,056,472}
(45,222,329)
(45,222,329)
(45,222,329)
45,222,328}
(45,222,329)
(45,222,329}
(45,222,328)
(45,222,329)
(45,222,329)

Page 20
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

Trump World Tower

Valuation is based on the anticipated selling price of unsold units and the

rental income to be derived from the commercial space.

6302017 813072016

Unsold unit 37B (per email and Trump Sponsor Unit Inventory Vaiuation from TIR Sales office 8/17/17)
Unsold unit 37B (per email and Sponsor Unit Inventory Valuation from TIR Sales office 2/03/2017)

Commercial space
Monthly rental income

Annualized rental income
Multiplier

Monthly rental income
Annualized rental income
Add: R/E Taxes Income
Less: R/E Taxes

Less:; Common Charges

NOI
Cap Rate

Value

Per financials

Cap Rate of 4.00% from Phone Call bewteen Dougias Larson of
Cushman & Wakefield and Jeff McConney 10/5/17.

Microsoft Confidential

111,278

PP k 42

1,335,337
10

122,518

RO, -7-11°2.1- 2N
1,470,213
62.7.

{307,282}

{134,899)
1,080.754

4.00%
27,268,845

Computation of

Net Worth
6/30/2017 6/30/2016
6,416,858

6,416,858
27,268,845 13,353,368
33,685,703 19,770,226
S =
33,700,000 19,800,000 33,700,000 13,900,000

o e R AR

1/28/2020

{45,222,329)
(45,222,329)
{45,222.329)
(45,222,329)
{45,222,329)
(45.222,328)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222, 329)
(45,222,329)
{45,222,329)
(45.222,329)
{45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222.329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222,329)
(45,222.329)
(45,222,329)
(45.222,329)
(31,322,329)
(31,322,329)
(31,322,329)
(31,322,329)
(31,322,329)

Page 21



06,600 OLL

IVILNIAIANOD ATHOIH | LdW3X3 1104

Denald J Trump
Statement of Financial Condition
As of June 38, 2017

100 Central Park South (Trump Parc East)

Valuation is based on the anticipated selling orice of
unsold units.

14 Unsold units - per emait and Sponsor Unit inventory Valuation from TIR Sales office 8/17/17
16 Unsold units - per emait and Spensor Uit Inventory Valuation from sales office 2/3/17

Less: Construction costs to fix up 14 units @ $150,000/unit
Less: Construction costs to fix up 16 units @ $150,000/unit

Per financials

Microsoft Confidential

Computation of

Net Worth
6/30/2017 6/30/2016

27,304,152

28,615,045

{2,100,000)
2,400,000}
25204152 26215045
e allisl =
25,200,000 28,200,000 25,200,000 {1,000,000)
1/28/2020

(31,322,329}
(31,322,329)
(31,322,329)
(31,322,329)
{31,322,320}
(31,322,329)
(31,322,329)
(31,322,329}
(31,322,329}
(31,322,329)
(31,322,329}
(31,322,329}
(31,322,329)
(31,322,329)
(32,322,328)

Page 22



16,600 OLL

IVILNIAIANOD ATHOIH | LdW3X3 1104

Denald J Trump
Statemnent of Financial Condition
As of June 30, 2017

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.

6302017

Appraisai from May 2014 used to refinance property (upon stabilized occupancy)

Vaiue of Apt 36B/C
per email and Sponsor Unit Inventory Valuation from TIR Sales office 8/17/17

36C

Per Email from Jodie Widaseck @ TIR
368

36C

Per financiais

Microsoft Confidential

Computation of

Net Worth
83072018 673072017 613012016
42,000,000 42,000,000
4,900,000
3,250,000
1,800,000
3.250,000
47,350,000 47.150.000
e
47,200,000 47,200,000 47,200,000
Sredsiels nenaerenes
172872020

(32,322,329)
(32,322,329)
(32,322,328
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329)
{32,322,329)
(32,322,329)
{32,322,328)
(32,322.329)
(32,322,328)
(32,322,329)
(32,322,328)
(32,322,329)
(32,322,328)
(32,322,329)
{32,322,329}
(32,322,329}
{32,322,325)
(32,322,329)
{32,322,329)
(32,322,329)
(32,322,329)
(32,322,328)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
{32,322,329)
32,322,329}
{32,322,329)
{32,322,329)
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Donald J Trump

Computation of

Statement of Financial Condition Net Worth
As of June 30, 2077
East
me to be derived
from the commercial space.
613012017 63072016 61302017 67302016
Trumnp Parc Garage 37.500
Stores at 100 CPS 82,204
Monthly rental income 119,704
Annualized rental income 1,436,452
Muttiplier 18
Monthly rental income ~ CPS LLC 92,913
PalfParc UC 37.500
130,413
Annualized rental income 1,564,951
Adg: R/E Taxes income - CPS LLC 58,203
RIE Taxes Income - PaliParc LLC -
Less: R/E Taxes - CPS LLC {323,913)
RIE Taxes - Pal/Parc LLC (255,473)
Less: Common Charges - CPS LLC {41,346}
Common Charges - Pai/Parc LLC {46,078)
NO| 466,343
Cap Rate 4.00%
23,908,572 14,364,524
Storage Units
Trump Palace - 31 unsoid units
Selling price/SF {Based on comp sale Oct 2015} 520 520
Number of square feet 2144 2,144
1,114,880 1,114,880
Trump Parc - 38 unsaid units
Selling price/SF (Based on comp sales Feb 2014) 990 980
Number of square feet 2450 2,450
2,425,500 2,425,500
Value 27,448.25_% 17,904,804
6/30/16 - No recent storage unit sales in Trump Parc Condo,
Three recent sales in Trump Palace Condo - proceeds nat broken
out from unit selling price in contract
6/30/17 - No storage unit sales 7/01/16 to 6/30/17
Per financials 27,500,000 17,800,000 27,500,000
S il
Cap Rate of 4.00% from Phone Call bewteen Douglas Larson of
Cushman & Wakefield and Jeff McConney 10/5/17.
Microsoft Confidentiat 12812020

9,600,000

132,322,329)
(32,322,329)
(32,322,328)
(32,322,328)
(32,322,329)
(32,322,329}
(32,322,329}
(32,322,329)
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329}
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329}
(32,322,329)
(32,322,328}
(32,322,329)
(32,322.329)
(32,322,329)
(32,322,326)
(32,322,328}
(32,322,329}
(32,322,328)
(32,322,329}
(32,322,329}
(32.322,329)
(32,322,329)
(32,322,329)
(32,322,329)
{32,322,329)
(32,322,329)
(32.322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329}
(32,322,329)
(32,322,329)
(32,322,329)
(32,322,329)
(22,722,329}
(22,722,329)
(22,722,329}
(22,722,329}
(22,722,329}
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Donald J Trump
Statement of Financial Condition
As of June 30, 2017

TIHT - New York City (Commercial space)

Cushman & Wakefieid Appraisal from July 2016

THAT Hotel Unit 1104 {per emails from Susan James}

Per financials

Microsoft Confidential

Computation of

Net Worth
6130/2017. 613012016
17,000,000 17,000,000
1,537,500 1,625,000
18,537,500 18,525,000
18,500,000 18,500,000 18,500,000
2 D28
112612020

(22,722,329}
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,328}
(22,722,329)
(22,722,329)
(22,722,328)
(22,722,329)
(22,722,329)
(22,722,229)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329}
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329}
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NOI per au

Donald J Trump
Statement of Financial Condition
As of June 30, 2017

PARTNERSHIPS AND JOINT VENTURES

6/30/2017 613012016

555 California Street - NO! 62,482,000 72,568,000
Cap rate 3.80% 4.15%
Value based on cap rate 1.644,263,158 1,748,108,434
Less: Debt 579.797.000) 1588.063.000)
Net Property Value A 1,084,466, 158 1,180,045.434
1290 Sixth Avenue - NO§ 112,277,383 88,595,000
Cap rate 2.90% 2.90%
Vaiue based on cap rate 3.871,633,897 3,065,000,000
Less: Debt (960,000,000} (960.000.000)
Net Property Vaiue B 2,921.633.897 2,105,000,000
Totaj Net Property Value A+B 3,986,100,055 3,255,045,434
DJT ownership percentage 30%, 30%
Total Vaiue to DJT 1,195,830,017 979,513,630
Per financials 4,195,800,000 979,500,000

socisncnscsocone i

Cap rates
06/30/2016-555 based information provided by Doug Larson of Cushman & Wakefieid in San
Francisco which contained comps for Class A office buildings. Cap rates for these buildings

ware 3.70% and 4.60% for an average of 4.15%

06/30/2017-555 based on information provided by Brian Hegarty and Michael Pzpagi: of Cushman &
in San Francisco which contained comps for Class A office buildings. Cap rates for these buildings
were 3.70% and 3.90% for an average of 3.80%

06/3072016-1290 based on information provided by Douq Larson of Cushman & Wakefield
which reflects a cap rate of 2.90% for a comparable office bullding.

06/3072017-1290 based on information provided by Michael Papagianopoulos of Cushman & Wakefield
which reflects a cap rate of 2.90% for a comparable office building.

Microsoft Confidential

Computation of
Net Worth

1,185,800,000

1/28/2020

216,300,000

(22,722,329)
{22,722.328)
(22.722.329)
(22,722,328)
(22,722,328)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,328)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,329)
(22,722,328)
(22,722,325)
(22,722,329)
(22,722,329}
(22,722,329)
(22,722,329)
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,677,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
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Daonald J Trump
Statement of Financial Condition
As of June 30, 2017

TIKT - Las Vegas

Value of Rematning Unsold Units @ 10/8/17 200,028,000
Less: Value of Loan @ 10/5/17 (14,961,498}
Reduce Loan by Recent Sale (6301 @ $1,638,000) 1,638,000

Reduce Loan by Monthiy Debt Service Pymis from Operations
Nov '17 te Dec '18 ($250k * 14 mor, 3,500,000

Net Available Inventory for Sate - Post Loan Repayment 180,205,502

DJT Ownership % 50%
95,102,751

Add: Development Fee due to DJT 3,308,836

Add: Distributable income once loan is paid off {(end of 2018):
2018 - 18 Budg less $600k Union Medical Contract Incr * 3¢ 4,238,686

2020 - 2019 @ 3% increase 4,365,847
8,604,533
DJT Ownership % 50%
4,302,266
TOTAL DJT VALUE

Based on the cash flow prepared by Ray Flores

Per financials

Microsoft Confidential

Computation of

Net Worth
6/30/2017 6i30/2016
95,102,751
3,308,336
4,302,266
102,713,954
104,076,148
102,700,000 104,100,000 102,700,000
e ekt
1/28/2020

(1,400,000)

193,577,674
193,577,671
193,577,674
193,577.671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
193,577,671
93,577,671
193,577,671
193,577,671
193,577,671
193,877,671
193,577,671
193,577,674
193,577,671
193,577,671
193,577,671
193,577,671
192,177,671
192,177,671
192,177,671
192,177,671
192,177.671
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Donatd J Trump
Statement of Financlal Condgition
As of June 30, 2617

GSA Computation Purposes:

Rooms

Sales Price per Room Rosewood Washington DC (Aprit 2016}
Value based on Sales Price per Room

Less: Debt

Less: Ground Lease - selling price reduction due to ground
lease encumbrance (per conversation 10/5/17 with Ray Flores)
Net Property Vaiue

Less: Repavment of DJT Advances including 20% IRR

Net Property Value after Repayment of DJT Advances
Payment Due to GSA on sale @ 15% of Net Property Value
after Repayment

Valuation Purposes:

Roams

Sales Price per Room Rosewood Washington DC {April 2016)
Value based on Sales Price per Room

Less: Debt

Less: Ground Lease (deduction per cenversation 10/5/17 with
Ray Flores)

Payment Due to GSA on sale @ 15% of Net Property Value
after Repayment

Net Property Value

Less: Repayment of DJT Capital Contributions vithout 4% pref
per partnership agreement

Net to be Distributed
DJT ownership percentage
Total Value to DJT

283

1,326,531

348,877,653
{170.000,000)

(30,000,000}
148,877,653

83,785,338

65,002,315

(.763,847)

263
1,326,531
348,877,653

(170,000,000)

{30,000,000)

(8.763,847)
138,113,806

56,355,199

82,758,607
77.5%

64,137,920

Disbursements per Imowitz 6/30/2016 cost report (inception to June 30, 2016)

Per financials

Microsoft Confidentlat

6/30/2017 5/3012016
56,355,198
64,137 920
120,493,119
154,158,244
120,500,000 154,200,000
£ Ll

Computation of
Net Worth

120,500,000

172812020

(33,700,000)

182,177,871
182,177,671
182,177,671
192,177,671
182,377,871
182,177,671
192,177,871
182,177,671
182,177,671
192,177,671

182,177,671
182,177,871
192,177,671
192,177.671

192,177,671
192,177.671
192,177,671
192,177,671
192,177,671
192,177,671
192,177.871

192,177,671

182,177,671
192,177,671

192,177,671
192,177,671
192,177,671
192,177,671
192,177,671
192,177,671
192,177,671
192,177,571
192,177,671
192,177,671
192,177,671
158,477,671
158,477,671
158,477,671
158,477.671
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16,600 OLL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2017
OTHER ASSETS 6/30/2017 6/30/2016 158,477,671
The Apprentice 158,477,871
Future Revenue - Contingent Comp received July-August 2017 257,870 158,477,671
Future Revenue - Contingent Comp received July 2016 ta February 2017 (2-4 Qtr 2016} $66,000 158,477,671
Future Revenue - Contingent Comp (2 quarters @ $500k/atr) 1,000,000 158,477,671
Future Revenue - Conti Comp cycle) {esti 2,000,000 158,477,671
1,257,870 2,966,000 168,477,671
158,477,671
License to run Woilman Rink 158,477.671
Net Cashflow 2,451,180 2,451,180 158,477,671
# of Years Remaining on Contract 4 5 158,477,671
$,804,720 12,255,900 158,477,671
9,800,000 12,000,000 158,477,671
158,477,671
158477671
Trump Model Management 0 2,000,000 188,477,671
158,477,671
Family Receivables 158,477,671
Don (The Sovereign partially repaid July 2010) 1,050,000 1,050,000 158,477,671
ivanka (T Park Ave) 1,500,000 1.500,000 158,477,671
Eric (100CPS} 2,000,000 2,000,000 158477671
168,477,671
Visginia Vireyards/Propenty 83072017 63072016 158,477,671
Trump Vinevard Estates - Fixed Assets 6/30/17 13,113,620 158,477,671
Trump Vineyard Estates - 12/31/15 12,414,858 158,477.571
Trump Vineyard Estates - Capital Improvements 1/1/16 to

&/30/16 275,824 158,477,871
Trump Vinevard Estates Lot 3 (afk/a Eric Trump Land Holdings) 568,000 568,000 158,477,671
Trump Virginia Lot 5-balance of Lot 10A 508,000 508,000 158,477,671
Trump Virginia Lot 5-fixed asset additions 2015 43,500 158,477,671
Trump Virginia Acquisition - Fixed Assets 8/30/17 11,472,836 158,477,671
Trump Virginia Acquisitions - 12/31/15 11,161,473 158,477,671

Trump Virginia Acquisitions - Capitat improvernents 1/1/18 to
6/30/16 259,481 158,477,671
25,662,256 24,921 136 25,662,256 24,921,136 158,477,671
158,477,671
158,477,671
Starrett City Associates, LP 6/30/2017 6/3012016 158,477,671
158,477,671
Proposed Sale: 158,477,671
Net Proceeds Per Exhibit B (Buildings) 399,800,000 158,477,671
Net Proceeds Per Exhibit B (SC) 24,550,000 158,477,671
Total Net Proceeds before refunds of reserves and escrow 424,350,000 158,477,671
Estimated GP @ 20% 84,870,000 158,477,671
Estimated LP @ 80% 339,480,000 158,477,671
Total Family Ownership in LP 15.72% 158.477.671
53,366,256 158,477,671
Per Individuat (divided by 4} 43,341,564 158,477,671
158,477,671
DJT Sales Praceeds After Debt 158,477,671
158,477,671
158,477,671
Based on 2015 tis 158,477,671
NOI Starrett City LP 43,571,027 158.477.671
NOI Spring Creek Plaza LLC 913,337 158,477,871
Totai NO# 44,484,364 158,477,671
Value based on a cap rate of 5% 744,406,067 158,477,671
Less debt 422,824,938 158,477,671
316,581,129 158,477,671
Ownership percentage {includes 25% of FCT entitles) 3.93% 158,477,671
12,520,238 13,341,600 12,620,238 158,477,671
158,477,671
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86,600 OLL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2017
OTHER ASSETS (continued} 158,477,671
13 81302017 6301201 158,477,671
158,477,671

DJT Operations |, 1.L.C-757 (9/25/2012 per telephone

conversation with Kevin White, the broker at AVPRO, Inc who

worked on DJTs purchase of the plane, the value of DUT's 757

couid be as much as $55 mil. To be conservative we used

$52mil, 52,000,000 52,000,000 52,000,000 52,000,000 158,477,671
158,477,671

DT Endeavor | LLC - assets transferred from DJT Operations

CX - Cessna Purchased Dec 2012 (purchase price} 5,226 000 5,226,000 5,226,000 5,226,000 158,477,671

158,477,671
DT Connect Europe-Sikorsky used by Turnberry (purch price +
improve) - 6/2016 and 6/2017 reflected above in Turnberry as
an asset 0 0 0 0 158,477,671
168,477,671
DJT Aerospace LLC-Sikorsky in NY (purchase price +
improvements) 1,825,000 1,825.000 1,825,000 1,825,000 158,477,671
158,477,671
DT Cennect li-Sikorsky used by Florida properties {purch price
+ improve) 1,476,000 1,470,000 1,470,000 1,470,000 158,477,671
158,477,671
158,477,671
158,477,671
158,477,671
Triplex-based on comps from TIR sales office (30,000SF @ $10.900/SF) 327,000,000 158,477,671
188,477.671
Triplex-based on comp from 432 Park {10,996.39SF @ $10,625/SF) 116,836,644 116,800,000 158,477,671
168,477,671
158,477,671
Warehouse in North Charleston, SC 4,100,000 3,030,000 158,477,671
158,477,671
Two homes in Palm Beach 158,477,671
158,477,671
Per Paul Rampell email 11/10/2015 158,477,671
1094 S Ocean Bivd 14,730,000 $1,7230,000 158,477,671
124 Woodbridge Drive 3,335,000 3,335,000 158,477,671
158,477,871
158,477,671
Mansion in St Martin 158,477,671
Currently on market 15.000,000 28,000,000 158,477.671
158,477,671
Seven Springs per appraisal for easement 35,400,000 35,400,000 158,477,671
158,477,671
Baverly Hills, Califoria 158,477,671
809 North Canen Drive 158,477,671
Per AW conversation with DJT (08/2013) 15,000,000 15,000,000 158,477,671
158,477,671
Sterling, VA House - Trump Marks Asia [LC 168,477,671
Purchase Price (11/10/09) 887,500 158,477,671
188,477,671
Square House - Trump. Sgquare LLC 158,477,671
Purchase Price (7/13/11) 556,250 158,477,671
188,477,671
168,477,671
317,941,476 542,973 374 158,477,671
158,477,671
158,477,671
158,477,671
Per financials 318.100.00& 543,000,000 318,100,000 {224,800,000) (66,422,325) check rounding next year - reduced TVE but not total Other
(66,422,329)
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Donald J Trump

Cornputation of

(66,422,329}
(66,422,329}
(66,422,329}
(47,822,328}
rounding in individual clubs

Statement of Financial Condition Net Worth
As of June 30, 2017
LICENSE DEALS
Management company valuation 183,400,000 196,300,000
Incentive Fees 62,600,000 00,000
Per financlals 246,000,000 227,400,000 246,000,000 18,600,000
2016 Tditre] diff s
6,340,610,000 Assets 6,388,510,000 | -0.7% 47,300,000
ACCOUNTS PAYABLE
See schedule 25,910,699 23.026 476
Per financials 25,900,000 23,000,000 25,800,000
RO L4
LOANS PAYABLE 434,100,000
4,300,000 Daewoc was bought out of its position on July 5, 2017.

TOTAL LIABILITIES
NET WORTH

464,300,000 Liabilities 609,410,000 {-23.8% 145,110,000

5 878,310,000
oot

Net Worth

5,779,100,000

1.7%

97,210,000

Microsoft Confidentiat
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2018

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

See schedule

Microsoft Confidential

Computation of
Net Worth
6/30/2017 §/30/2018
75,954,708 76,231,308
==ais A
76,000,000 75,200,000 76,200,000
24,603,948 22,718,506
s =
24,610,000 22,720,000 22,720,000
1/28/2020

diff vs June 30, 2017

200,000

1,890,000)

running balance vs June 30, 2017

200,000
200,000
200,000
200,000
200,000
200,000
200,000
200,000

(1,690,000)

(1,690,000)

(1,690,000

(1,690,000)

(1,690,000)

(1,690,000}

{1,690,000)

(1,690,000}

Page 1
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108600 OLL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2018
REAL AND OPERATING PROPERTI (1,690,000}
(1,690,000)
Trump Tower 6/30/2017 613042018 (1,690,000}
(1,690,000)
income (based on Dec 2017 Financial Statements) 32,767,148 {1,690,000)
Less: Adjustment for Straight-lining of rents 428,103 (1,680,000}
Less: Lease Termination Income {; i {31,769) (1,690,000)
{1.690,000)
Rental Income for vacant space on 5, 14, 15, 17, 24 Floors (47,159SF x $85/SF). 2,420,275 (1,690,000)
Rental Income for 17th Floor Marc Fisher Expansion (9,924SF x $89/SF): 883,236 {1.680,000)
{1,690,000)
Rental income for space used by T Corp (not billed) 1,690,000}
26th ang 25th floors 27 466SF x $65/SF 1,785,280 (1,690,000)
16th floor 8,300SF x $65/SF 538,500 (1,680,000)
23rd floor 6,875 x $85/5F 448,875 (1,680,000)
39,238,658 (1,680,000}
Operating Expenses (based on 12/31/17 audited financial statements) 18,296,275 {1,690,000)
{1,680,000)
NOI 20,942,383 (1,690,000)
Cap Rate 2.860% {1,580,000)
{1,690,000)
Value 732,251,154 1,690,000}
1,690,000}
(1,690,000)
income (based on Dec 2016 Financial Statements) 33,754,884 (1,680,000}
Less: Adjustment for Straight-lining of rents (143,417 (1,690,000)
Less: Lease Termination Income (i ing) (130,855) {1,690,000)
Rental income for vacant campaign related space: (1.690,000)
5th Floor December 2016 (5,546SF x $65/SF) 30,041 (1,690,000)
14th floor Jan 2016 - April 2016 vacant (14,888SF x $65/SF) 322,573 (1.880.000)
15th floor A: April 2016 - June 2016 vacant (1,800SF x $65/SF) 29,250 (1,690,000)
15th floor B: Jan 2016 - Feb 2016, June 2016 vacant (7,056SF x $65/SF) 114,660 (1,690,000)
(1,690,000}
Rental Income for space used by T Corp (not billed) (1,690,000)
26th and 25th floors 27, 466SF x $65/SF 1,785,280 {1,690,000)
16th floor 8,300SF x $65/SF 539,500 (1,690,000}
22nd floor 3,086 x $65/SF 200,580 {1,690,000)
36,502,516 (1,690,000}
Operating Expenses (based on 12/31/16 audited financial statements) 17,959,458 (1,690,000)
(1,690,000)
NO! 18,543,058 (1,690,000)
Cap Rate 2.900% (1,690,000)
(1,680,000}
Value 639.415.807 {1,890,000)
(1,690,000)
{4,680,000)
1,890,000)
(1,690,000)
(1,690,000)
Per financials !6_329,400,000 732,300,000 732,300,000 92,900,000 91,210,000
91,210,000
91,210,000
Cap Rate 91,210,000
06/30/2018-based on information provided by Michael Papagianopoulos of Cushman & Wakefield 91,210,000
which reflect cap rates for comparabie office buildings of 2.67% and 3.06% for an average 91,210,000
cap rate of 2.86% 91,210,000
91,210,000
06/30/2017-based on i ion provided by Michael Papagianop of C & 91,210,000
which reflects a cap rate of 2.90% for a comparable office building, 91,210,000
91,210,000
1/28/2020 Page 2
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208600 OLL

Denald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2018
Niketown 91,210,000
6/30/2017 6/30/2018 91,210,000
Rental income due for 2016/2017 91,210,000
July 2016 - June 2017 @ $958,827/month 11,505,924 91,210,000
Annual "Operating Charge" Income 500,000 91,210,000
2018 percentage rent-received March 2017 498,798 91,210,000
Rental income 12.504.723 91,210,000
tLess:Ground rent 2016/2017 91,210,000
Minskoff 91,210,000
2/1/12016 to 1/31/2017 - $1,652,847/year ($137,737/month x 7 months) July 2016 - Jan 2017 964,161 1,210,000
2/1/2017 to 1/31/2018 - $1,702,432fyear ($141,86%9/month x 5 months) Feb 2017 - June 2017 708,347 91,210,000
Kandell 91,210,000
1/1/2018 to 12/31/2020 - $450,000/vear ($37,500/month x 12 months) 450,000 91,210,000
Ground rent expense 2,123,508 91,210,000
NOI 10,381,215 91,210,060
Cap Rate 2.400% 91,210,000
Value 432,550,625 91,210,000
91,210,000
Rental income due for 2017/2018 91,210,000
Juiy 2017 - June 2018 @ $858,827/month 11,508,924 91,210,000
Annual "Operating Charge” income $00,000 91,210,000
2017 percantage rent-received Junuary 2018 127,940 91,210,000
Rental income 12,133,864 91,210,000
Less:Ground rent 2017/2013 91,210,000
Minskoff » 91,210,000
2/1/2017 {0 1/31/2018 - $1,702 432/year (§141,86%/month x 7 months) July 2017 - Jan 2018 993,085 91,210,000
2/1/2018 to 1/31/2018 - $1,735,505/year ($144,625/month x § months) Feb 2¢18 - June 2018 723127 91,210,000
Kandelf 91,210,000
1/1/2016 to 12/31/2020 - $450.000/year ($37,500/month x 12 months}) 450,000 91,210,000
Ground rent expense 91,210,000
NOI 91,210,000
Cap Rate 91,210,000
Value 91,210,000
. 91,210,000
Per financiais 432,600,000 43_2.400.000 422,400,000 {10,200,000) 81,010,000
81,010,000
Cap Rate 81,010,000
6/30/2018-Per 2/14/18 telephone conversation with Doug Larson of Newmark 81,010,000
cap rates for retail properties in upscaie areas like Times Square and the 81,010,000
Fiith Avenue arza are usually 50 to 6C basis points lower than 81,010,000
office space. To bc conservative we reduced the cap rate used on Trump Tower 81,010,000
by 50 basis peints io arrive at the cap rate used for NIKETOWN. 81,010,000
81,010,000
S/30/2017-Per 9/17/2013 telephone conversation with Doug Larson of Cushman & 81,010,000
Wakefield cap rates for retail properties in upscale areas like Times Square and the 81,010,000
Fifth Avenuz area are usually almost 60 basis points lower than 81,010,000
office space. To be conservative we reduced the cap rate used on Trump Tower 81,010,000
by 5C basis points to arrive at the cap rate used for NIKETOWN, 81,010,000
81,010,000
Microsoft Confiderial 1/28/2020 Fage 3
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Denald J Trump
Statement of Financial Condition
As of June 30, 2018

40 Wall Street
Square Footage
Office
Retail
Total SF
$603 per sq ft from recent sales comps
$647 per sq ft from recent sales comps
less: Value of Land

Ground Rent
Cap Rate

Value

6/30/18 - Sales price per sq ft comps p
of Cushman & Wakefield on 9/11/18
Per financials

Microsoft Confidential

ided by Michaei F

{1,650,000)
5.00%

6/30/2017 6/30/2018
1,117,735 1,117,735
46,551 46,551
1,164,286 1,164,286
803

647
753,293,042
(33,000,000)
702,064,458 7“2‘9.293.042
702,100,000 720,300,000

112812020

Computation of
Net Worth

720,300,000

18,200,000

81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
81,010,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

TIHT - Chicage

Per financials

Microsoft Confidential

6/30/2017

6/30/2018

112812020

Computation of
Net Worth

99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
98,210,000
99,210,000
99,210,000
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump Park Avenue

IVILNIAIANOD ATHOIH | LdW3X3 1104

or the rental income stream to be derived from the commercial space.

Unsold units {(per email and Spensor Unit Inventory Valuation from TIR Sales office 6/30/18)
Unsold units (per email and Sp Unit ' A from TIR Sales office 8/17/17)

Commercial space
Monthly rental income

Annualized rental income
Add: R/E Taxes Income
Less; R/E Taxes

Less: Common Charges
NOI

Cap Rate

Storage rooms

Per financiais

Cap Rate of 4.5% from Phone Call between Douglas Larson of
Newmark and Jeff McConney 09/14/18

S08600 OLlL

Microsoft Confidential

Valuation is based on the anticipated selling price of unsold residential units and the selling price

6/30/2017 6/30/2018
149,996 149.996
1,799,955 1,799,955
459,754 501,745
(642,013) (684,004)
(220.927) (239.368)
1,396,770 1,378,328
4.00% 4.50%
34,919,240 30,629,503

6/30/2017 6/30/2018
144,216,956
135,297,534

34,919,240 30,629,503
819,000 819,000
171,035,774 175665459
171,000,000 175,700,000

1/28/2020

Computation of
Net Worth

175,700,000

4,700,000

99,210,000
96,210,000
99,210,000
96,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
98,210,000
89,210,000
99,210,000
98,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,000
99,210,600
99,210,000
99,210,000
99,210,000
89,210,000
99,210,000
99,210,000
103,910,000
103,910,000
103,810,000
103,910,000
103,910,000

Page 6
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

CLUB FACILITIES

The Mar-a-Lago Club

Avg inflation
Rate
1.86%
3.268%

3.42%
2.54%
4.08%
0.09%
2.72%
1.50%
2.96%
1.74%
1.50%
0.76%
0.73%
2,07%
2.11%

Value if sold to an individual

Comparable properties
89 Middle Road
Selling price

Number of acres
Value per acre

1685 N Ocean Way
Selling price
Number of acres
Value per acre

540 S Ocean Bivd
Selling price
Number of acres
Value per acre

100 Casa Bendita
Selling price
Number of acres
Value per acre

1435 S Ocean Bivd
Selling price
Number of acres
Value per acre

Average Value per acre

Construction of Grand d for

inflation (see below)

and beach

FFE
Less: Member Deposits Refundable

Value

Construction of beach cabanas - placed in service Dec 2002
Replacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation - Dec 2004

Add:C ion of Grand Ball
2008

- placed in service Jan

Replacernent cost adjusted for inflation - Dec 2005
Replacement cost adjusted for inflation - Dec 2006
Replacement cost adjusted for inflation - Dec 2007
Replacement cost adjusted for inflation - Dec 2008
Replacement cost adjusted for inflation - Dec 2009
Replacement cost adjusted for inflation - Dec 2010
Replacement cost adjusted for inflation « Dec 2011
Replacement cost adjusted for inflation - Dec 2012
Replacement cost adjusted for inflation - Dec 2013
Replacement cost adjusted for inflation - Dec 2014
Replacement cost adjusted for inflation - Dec 2015
Replacement cost adjusted for inflation - Dec 2016
Replacement cost adjusted for inflation - Dec 2017

Microsoft Confidential

08/30/17 06/30/18 £/30/20

39,000,000
4.07

s

43,700,000
0.85

51,411,765

49,900,000

35,000,000
0.95
36.842,105 8/6/2018

41,257,000
1.00

T 41287000 6/14/2018

30,662,621 39,048,553 30,662,621

18.81

6/30/2018

39,049,553
18.81

576,763,907

22,967,357

734,522,083

599,731,264

16,800,000

757,974,051

16,800,000

23,451,968

616,531,264
(36,502,891)

580,028,373
eckestan

774,774,051
(35,321,532)

739,452,519

4,028,000
4,103,726
4,237,507

13,866,000

18,103,507

18,722,647
19,198,202
19,981,488
19,999,472
20,543.458
20,851,610
21,468,818
21,842,375
22,170,011
22,338,503
22,501,574
22,967,357
23,451,968

1/28/2020

Computation of
Net Worth

Change in clubs

189,424,146

159,424,146

103,810,000
103,210,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,919,000
103,910,000
13,910,000
103,910,000
103,810,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
193,910,000
102,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,912,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
103,910,000
263,334,146
263,334,146
263,334,145
263,334,146
263,334,146
263,334,146
263,334,146

263,334,146
263,334,148
263,334,146
263,234,145
263,334,146
263,334,148
263,334,146
263,334,148
263,334,145
263,334,146
263,334,146
263,334,148
263,334,146
263,334,145
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L08600 OLL

Donald J Trump

Statement of Financial Condition
As of June 30, 2018

Trump Intemnational Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
F ivable frem b

and/or no:

Value

Microsoft Confidential

for

Computation of
Net Worth
6130/2017 6/30/2018
46,306.456 46,675,909
251,086 139,971
40,000 o
46,597,5-%_@ - 46,815,880
1/28/2020

218,338

218,338

Premium for fully
operaticnal facility

@ xx%

6/30/2018 15%
673072017 15%
6/30/2016 15%
6/30/2015 15%
6/30/2014 30%

263,334,148
263,334,146
263,334,146
263,334,146
263,334,148
263,334,148
263,334,146
263,334,148
263,334,146
263,334,146
263,334,148
263,334,146
263,334,146
263,552,484
263,552,484
263,552,484
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Donald J Trump

Statement of Financial Condition
As of June 30, 2018
Trump National Golf Club - Briarcliff Manor 6/30/2017 6/30/2018
Value of Fixed Assets 74,572,998 75,774,603
Additional value
Receivable from members 2,862,893 2,535,598
08/30/17 06/30/18
Sale of 71 Mid Rise units approved but put on hold®
Selfout (152,498 SF @ $1,000/SF) 152,498,000 152,498,000
Less: Costs (152,498 SF @ $300/SF) 45,749,400 45,749,400
Less:infrastructure costs, etc 5,000,000 5,000,000
Profit 101,748,600 101,748,600 101,748,600 101,748,600
*11/17/2015- per i < ion with Eric Trump- value as is
Value 179,184,491 180,058,801
1/28/2020

Micresoft Confidential

Computation of
Net Worth

874,310

874,310

263,552,484
263,562,484
263,552,484
263,562,484
263,552,484
263,562,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
263,552,484
253,552,484
263,562,484
263,552,484
263,562,484
263,552,484
264,426,794
264,426,794
264,426,794
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump Nationai Golf Ciub - Bedminster

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc

F i from for and/or

Value

Microsoft Confidential

6:30/2017 8/30/2018
126,136,940 129,807,737
2,109,263 1,882,244
333,750 317,810
128,573,353 132,107,791
1/28/2020

Computation of
Net Worth

3,527,838

3,527,838

264,426,794
264,426,794
264,426,794
264,426,784
264,426,794
264,426,794
264,426,794
264,426,794
264,426,794
267,954,632
267,954,632
267,954,632

Page 10
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Denald J Trump
Statement of Financial Condition
As of June 30, 2018

frump National Golf Club - Colts Neck

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value
Receijvable from for and/or
Receivable from members for food, dues, efc

Value

9/3/2013~Per telephone conversation with Tom Bennison Trump branded clubs
are more valuable than mest goif courses.

Microsoft Confidential

B30/2017 8/30/2018
46,808,858 46,816,650
7,022,498
7.021.299
53,829,957 53,838,148
20,500 0
540,588 569,517
54,381,045 54,408,665
112812020

Computation of
Net Worth

17,620

17,620

267,954,632
267,954,622
267,954,632
267,954,632
267,954,632
267,954,632
267,954,632
267,954,632
267,954,632
267,954,632
267,954,632
257,954,632
267,954,632
267,954,632
267,954,632
267,972,252
267,972,252
267,972,252
267,872,252
267,872,252
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Dorald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump National Golf Club - Washington .DC

Value of Fixed Assets
Premium for fuily operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value
i from for and/or non-r i P
Receivable from members for food, dues, etc

Vaiue

9/3/2012--Per telephone lion with Tom Trump branded clubs

are more valuabie than most goif courses.

Microsoft Confidential

8/30/2017 6/30/2018
59,062,102 59,340,005
5,901,001

8,859,315
67,921,417 68,241,008
627,015 611,196
134,331 (94,581)
63,682,763 68,757,621

§3,582
112812020

Cormputation of
Net Worth

74,838

74,858

267,872,252
267,872,252
267,972,252
267,972,252
267,972,252
267,972,252
267,872,252
267,972,252
267,972,252
267,972,252
267,672,252
267,972,252
267,972,252
267,972,252
267,872,252
267,972,252
267,972,252
237,972,252
288,047,110
268,047,110
268,047,110
268,047,110
268,047,110
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump National Golf Club - Philadelphia -

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fuily operational branded facility @ 15%

Land purchased in 2011-Pine Hill Development LLC
Additional value

Recelvable frem members for food, dues, efc
from for andfor P

Value

9/3/2013~Per €o ion with Tom ison Trump ded clubs
are more valuable than most goif courses.

Microsoft Confidential

£/30/2017 6/30/2018
17,898,499 18,078,857
2,711,844
2,684,775
20,583,274 20,7¢0,801
200,000 200,000
87.071 61,982
o [¢]
20,850,345 21,052,783
11282020

Computation of
Net Worth

202,438

202,438

268,047,110
268,047,110
268,047,110
288,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,047,110
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump National Golf Club - Hudson Valley

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facllity @ 15%

Additional value

Recel from fore and/or no
Receivable from members for food, dues, etc

Value

9/3/2013--Per telep ion with Tom
are more valuable than most golf courses,

Microsoft Confidential

Trump branded clubs

8/30/2017 6/3012018
14,050,822 13,886,228
2,082,934
2,107,623
16,158,445 15,969,162
50,500 81,700
723,599 746,232
16,932,544 16,797,085
112812020

Computation of
Net Worth

(136,449)

(135.449)

268,249 548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,249,548
268,114,099
268,114,089
268,114,039
268,114,089
268,114,099
268,114,098
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Donala J Trump
Statement of Financial Condition
As of June 30, 2018

Trump National Golf Club - LA

Value of Fixed Assets as of 12/31/17
Value of Fixed Assets as of 12/31/16
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

275 lots

28 Lots soid prior to 6/30/2017

1 Tract 50667 Lots sold after 6/30/2017

2 Lots under contract

5 Tract 50667 Availabie lots - priced out
23 Tract 50666 Available lots - per appraisal dated 12/26/2014
16 Conservation Easement
75

*75 lots

32 Lots sold prior to 6/30/2018

0 Tract 50667 Lots sold after 6/30/2018

0 Lots under contract

4 Tract 50867 Available lots « priced out
23 Tract 50666 Available lots - per appraisal dated 12/26/2014
13 Conservation Easement
75

Lots used for driving range have been donated as a conservation
easement and can no langer be sold as lots.

\Ve are no longer constructing homes. The prices are for lot sales.

9/3/2013-Per co ion with Tom ison Trump

are more vajuable than most golf courses.

WMicrosoft Confidential

clubs

8120/2017 6/30/2018

44,627 898
45,800,110

6,694,184
6,870,017

52,670,127 51,322,079
0
1,575,000
3,300,000
13,876,000
50,450,000
o
68,200,000

]

0

0

11,625,000

50,450,000

4]

62,075,000

121,870,127 113,397,079

1/28/2020

Computation of
Net Worth

(8,473.048)

(8,473,048)

268,114,099
268,114,099
258,114,099
268,114,099
268,114,099
268,114,089
268,114,099
268,114,099
288,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,099
268,114,088
268,114,099
258,114,089
268,114,009
268,114,089
268,114,009
268,114,099
268,114,009
268,114,099
268,114,099
259,641,051
259,641,051
259,641,051
259,641,051
259,641,051
259,641,051
259,641,051
258,641,051
259,641,051
259,641,051
259,641,051
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S18600 OLlL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2018
259,641,051
Trump National Golf Club - Charlotte, NC 06130117 06/30/18 259,641,051
259,641,051
Value of Fixed Assets 16,077,205 17,379,346 259,641,051
Premium for fully operational branded facility @ 15% 2,606,902 259,641,051
Premium for fully operational branded facility @ 15% 2411581 259,641,051
18,488,786 19,986,248 259,641,051
259,641,051
259,641,051
Additional vaiue 259,641,051
Receivable from members for food, dues, etc 1,608,268 1,386,259 259,641,051
i from for and/or i 4] ] 259,641,051
259,641,051
259,641,061
259,641,051
Value 20,098,054 21,372,507 1,274,453 1,274,453 260,915,504
260,915,504
9/3/2013--Per telep ion with Tom ison Trump clubs 260,915,504
are more valuable than mest golf courses. 260,915,504
260,915,504
142812020 Page 16
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Denald J Trump

Statement of Financial Condition
As of June 30, 2018
Trump National Golf Club - Jupiter, FL 06/30/17 05/30/18
Value of Fixed Assets 61,818,512 62,900,304
Premium for fully operational branded facility @ 15% 9,435,046
Premium for fully operational branded facility @ 15% 9,287,777
71,206,289 72,335,350
Additional value
Receivable from members for food, dues, efc 6,763,431 566,918
Receivable from bers for and/or non: P 195,250 210,000
Vaiue 78,164,970 73,112.268
S
9/3/2013~Per ion with Tom Trump clubs
are more vaiuable than most golf courses.
1/28/2020

Microsoft Confidential

Computation of
Net Worth

(5.052.702)

(5.052,702)

260,915,504
260,918,504
260,915,504
280,915,504
260,915,504
260,915,504
260,915,504
260,915,504
260,915,504
260,915,504
260,915,504
260,915,504
260,915,504
255,862,802
265,862,802
255,862,802
255,862,802
255,862,802
255,862,802

Page 17
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£18600 OLlL

Donaic J Trump “
Statement of Financial Conditicn
As of June 30, 2018

Trump Golf Links Ferry Point

(3JT, DJT HOLD, DJT REV Capital contributions since inception

Net Cashiflow

# of Years Remaining on Contract
Total Cashflow

Prazent Value at 4% Discount Rate

Value

Dorat
Deutsche Bank appraisal done March 2016 (Upon Stabilization - March 2019)

Value al June 30, 2018 = $382M + (28months/36months) * ($444M - SIB2M)

Deutsche Bank appraisal done March 2016 (Upon Stabilization - March 2019)
Value at June 30, 2017 = $382M + {16months/36months) * (8444M - $382M)

value

Trump Tumbany

Per Golf Rec Scotiand Lid 12/31/17, 12/31/16 & 12/31/15 Financial Statements
investment in SLC Tumberry as of 12/31/14

Fixed asset additions 1/1/2015 - 12/31/2015 (inis incluced the helicopter during tivis year)
Fixed asset additions 1/1/2016 - 12/31/2016

Fixed asset additions 1/1/2017 - 12/31/2017

Fixed asset additions 1/1/2018 - 6/30/2018

Conversion rate 6/30/2018
Vailue in US Dollars

Per Golf Rac Scottand Ltd 12/31/16 & 12731115 Financial Statements
tnvestment in SLC Tumberry as of 12/31/14
Fixed assei agditions 1/1/2015 - 12/31/2015 (ibis now includes the helicopter)
Fixed osset additions 1/1/2016 - 12/31/2018

_Fixed asset additions 1/1/2017 - &/30/2017

Conversion raie 6/30/2317
Value in US Dollars

Valuz

Microsuit Tonfidentisl

08/30/17 06/30/18
22,143.270
1521,743
18
27,391,314
13,521,152
13,521,152 22.143.27¢
444,000,000
430222222
444,000,000
409,555,565
A E55 556 430222333
08/30/17 06/30/18
£ 41,667,000
£ 17,502,000
£ 31,817,000
£ 4,433,000
£ 916,045
£96,435,045
1,31515
3 176,626,550
£ 41,667,000
£ 17,502,000
£ 31,917,000
£ 3,541,904
£94.627.904
1,303
123,306,159
$ 123,300,159 126,826,550
42012020

Computation of
Net Worth

822,118

20.585,667

3,526,391

8,622,118
20,666,667
05/20/14
Purchased June 2014
Purchase price 64,393,789

3,626,391

255,862,802
255,862,802
255,862,802
255,862,802
255,852,302
255,862,802
255,862,802
255,862,802
255 862,602
255,862,802
264,484,919
264,484,912
264,484,919
264,484,919
264,484,919
264,484,919
264,484,915
264,434,919
264,484,918
264,484,919
254,484,919
285,151,586
283,151,586
285,151,586
285,151,586

285,151,585
285,151,588 -
285,151,586
283,151,586
285,151,586
285,151,586
205,151,586
285,151,586
285,151,586
285,151,586
285,151,588
285,131,586
235,151,588
265,151,586
285,151,588
285,151,588
285,151,586
285 151,588
285,137,586
285,151,586
285,171,£86
286,151,686
285,151,526
288,672,977
238,677,977
288,677,977
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Donald J Trump

Statement of Financial Condition

As of June 30, 2018

Trump intemational Golf Club Scetland

TICCS fixed assets @ 12/31/2016
Fixed asset additions 1/1/2017 - 6/30/2017

Conversion rate 6/30/12017

Value in US Dollars

Vaiue of acquired land 1o hoteland r valued beiow

30% Premium for assembly of land parcels

TIGCS fixed assets @ 12/31/17

TIGCS fixed asset additions 1/1/18 to 6/30/18

Conversion rate 8/30/2018

Value in US Dollars

Value of acquired land 1o hotel and ial valued below

30% Premium for assembly ¢f land parcels

Approximate use of land purchased In Acres in Hectares

Golf courses (2) 616 50

Hotel 20 8

Residential 600 242
1,236 500

Acquisition price of various land parcels $ 10,014,800

Number of acres 1.236

Value per acre $ 8,103

Number of acres used for hotel and residential 620

Value of acquired land {o hotel and $ 50238860

Value of undeveloped land

Par 0/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP

who are the largest indep firm of

in the North of the UK)

Value of Hotel Parcel ~ based on purchase of land in November 2013 by ABZ, Dyce

propesty

Value of Residential Parcel — based on p

of land by f

Hopecroft, Bucksbum vaiue of land per home

Number of homes o build

Total value of undeveloped land in GBP
Conversion rate 6/30

Value in US Dollars

Less:20% ion due to

Value

Microsoft Confidential

inthe area

6/30/2017 6/30/2018
£ 32,994,645
£ 198,753
£ 33,191,398
1.303
$ 43,248,391
$ (5,023,860)
$ 38,224,531
$ 11,467,359
$ 49,691,880
£ 33,251,698
£ 289,938
£ 33,551,636
1.31515
5 44,125,434
S (5023860
% 398,101,574
$ 11,730,472
3 50,832,046
£4,250,000 £4,250,000
£83,164 £83,164
2,500 2,500
£207,910,000 £207,910,000
£212,160,000 £212,160,000
1.303 1.31515
276,444 480 279,022.224
(55, B8) (55,804 ,445)
221,155,584 223.247.778
270,847,474 274,049,825
112812020

Computation of
Net Worth

3,202,351

288,677,977
288677977

DJT Capital Contributions from Inception

Value of acquired land allocated to hotel and residential valued below

Remaining value attributabie to golf courses

30% Premium for assembly of fand parcels |

. 288,877,977

288,677,977
288,677,977
288,677,977
288,677,977

288,677,977 -

288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,877
288,677,977
288,677,977
288,677,977
238,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
288,677,977
286,677,977
288,677,977
288,677,977
288,677,977

3,202,351 291,880,328

6/30/2014

62,077,000

(5,023,860)

57,053,140
17,115,942
74,163,082
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2018

2/15/17 conversation with Sarah Malone - leave vaiue of
undeveloped land same as 6/2015

Trump Intematicnal Golf Links & Hotel - Ireland (fk/a Doonbeg)

TIGL Ireland Enterprises fixed assets @ 6/30/17 includes purchase of suites

Conversion rate 6/30/2017
Value in US Dollars

Fixed assets @ 6/30/18 includes purchase of suites

Conversion rate 6/30/2018
Value in US Dollars

Value

Total Values

Per financials

Microsoft Confidential

Computation of
Net Worth
6/30/2017 /3012018
€ 23,752,956
€ 23,752,956
1.142
i
€ 25,162,393
€ 25,162,393
1.16478
R X1
$ 27,125,876 29,308,652
e
2,159,730,424 2,349,883.528
ol it
2,159,700,000 2,343,900,000 2,348,500,000
1/28/2020

2,182,778

6/30/2014
Purchased February 2014
Purchase price 16.560,849
2,182,776

190,153,104

(380,306,207)

291,880,328

291,880,328
291,880,328
291,880,328
291,922,148

291,822,148
291,922,148
291,822,148
291,922,148
291,922,148
291,922,148
291,922,148
291,922,148
291,922,148
291,922,148
291,922,148
291,922,148
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104 52
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump World Tower

rental income to be derived from the commercial space.

IVILNIAIANOD ATHOIH | LdW3X3 1104

Valuation is based on the anticipated selling price of unsold units and the

$/30/2017

6/30/2018

Unsold unit 378 (per email and Trump Sponsor Uinit inventory Valuation from TIR Sales office 8/17/17)

Unsold unit 378 (per emait and Sponsar Unit Inventory Valuation from TIR Sales office 9/5/18)

Commercial space
Monthly rental income

Annualized rental income
Muttiplier

Monthiy rental income

Annualized rental income
Add; R/E Taxes Income
Less: R/E Taxes

Less: Common Charges
NOI

Cap Rate

Value

Per financials

Cap Rate of 4.5% from Phone Call between Douglas Larson of
Newmark and Jeff McConney 09/14/18

028600 OLL

Microsoft Confidential

122,518 118,202
1,470,213 1,418,426
62,722 43,597
(307,282) (314.369)
(134,899) (139,074)
7,090,754 1,008,580
4.00% 4.50%
37,568,845 72,412,896

6/30/2017 6/30/2018
6,416,858
6,444,492
27,268,845 22,412,896
3___(3,585,703 28,857,388
33,700,000 28,900,000
1/28/2020

Computation of
Net Worth

28,800,000

(4.800,000)

294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
294,104,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
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128600 OLL

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

100 Central Park South (Trump Parc East)
Valuation is based on the anticipated selling price of
unsold units,

14 Unsold units - per email and Sp Unit ‘A ion from TIR Sales office 8/17/17
14 Unsold units - per email and Sponsor Unit Inventory Valuation from sales office 9/5/18

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

Per financials

Microsoft Confidential

/3012017 6/30/2018

27,304,152

26,649,857
(2.100,000)

(2,190,000)
25,204,152 24,549,567
25,204,152
25,200,000 24,500,000

172812020

Computation of
Net Worth

24,500,000

(700,000)

289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
289,304,924
288,604,924
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Donald J Trump

Computation of

Statement of Financial Condition Net Worth
As of June 30, 2018
Trump Plaza at Third Avenue.
Valuation is based on the rental income from the property pius the vaiue
of the two unsold co-op units,
813072017 6/30/2018 6/30/2017 6/30/2018
Appraisal from May 2014 used to refinance property (upan ili L 42,000,000 42,000,000
Value of Apt 36B/C
per emall and Sponsor Unit Inventory Valuation from TIR Sales office 8/17/17
3 1,800,000
36C 3,250,000
per email and Sponsor Unit Inventory Valuation from TIR Sales office 9/05/18
368 1,147,560
36C 1,836,000
47,150,000 44,983,500
Per financials 47,220,000 45,000,000 45,000,000 (2,200,000)
1/28/2020

Microsoft Confidential

288,604,524
288,604,924
288,604,924
288,604,924
288,604,324
268,604,924
288,604,924
288,604,924
268,604,924
288,604,924
288,604,824
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
288,604,924
286,404,924
286,404,924
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Donald J Trump Computation of
Statemert of Financial Condition Net Worth
As of June 30, 2018
Trump Palace, Trump Sarc and Trump Pare East
Valuatioi is based on the remal income to be derived
#rom the commeicial space.
8/30/2017 83072018 6/30/2017 6/30/2048
Trump Parc Garage
Stores at 100 CPS
Monthly rental income
Annualized rental income
Multiplier
Monthly rental income - CPS LLC (stores) 92913 94,087
PalfParc 1.LC 37.500 37.500
130,413 131,587
Annualized rental income 1,564,951 1,579,043
Add: R/E Taxas Income - CRPS LLC 58,203 £2,724
R/E Taxes Income - Pal/Parc LLC - -
Less: R/E Taxes - CPE LLC (323,913) (327,74R)
R/E Taxes - PaliParc LLC (255,473) (252,031)
Less: Commeon Charges - CPS LLC {41,346) (42,924)
Tommon Charges - PaliParc LLC (46,078) (54,799)
NOQI 956,343 954,257
Cap Rate 4.00% 4 50% .
23,908,572 21,428,820
Storage Units
Trump Palace - 31 unsold units
Selling price/SF (Based on comp sale Oct 2018) 520 520
Number cf square feet 2.144 2,144
. 1.114.880 1,114,880
Trump Parc - 38 unsold units
Selling price/SF (Basaed on comp sales Feb 2014) 990 290
Number of square feet 2,450 2450 .
2,425,500 2,425,500
Vfi!:.'e L L . 27 448952 24,963,200
6/30/16 - No recent sterage unit saics in Trump Parc Condo, -
Three recen! saies in Trump Falace Conio - proceeds not broken
out from uiit seiling price in contrant
S30/17 - No storage unit sales 7/01/16 t0-6/30/17
Per firangials 27,500,000 . E.OO0,0L‘D 25,000,600 {2,500,000)
Can Rate of 4.5% from Fhune Call between Douglas Larson of
Newmark and Jerf McConney 09/14/18
[=}
o
©
o] Microsoft Confidentiat 11282020
N
w

286,404,924
286,404,924
286,404,924
286,404,924
286,404,924
286,404,924
286,404,824
288,404,924
286,404,024
286,404,524
285,404,924
285,404,924
288,404,924
286,404,924
286,404,924
286,404,924
286,404,924
286,404,824
286,404,924,
285,404,224
286,404,924
286,404,924
286,404,924
286,404,924

286,404,924 -

256,404,924
286,404,924
286,404,924
286,404,924
286,404,924
286,404,924
286,404,924
285,404,924
286,404,224
286,404,924
286,404,924
286,404,924
286,404,924
286,404,324
286,404,924
286.404 924
286,404,524
206,404,524
226,404,924
286,404,924
20€,404,924
286,404,924
286,404,924
283,904,924
283,904 924
283,504,924
283,904,524
283,904,924




¥28600 OLL

IVILNIAIANOD ATHOIH | LdW3X3 1104

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

TIHT - New York City (Commercial space

C & A isal from July 2016

PP

Monthly rental income - TIHT Commercial LLC

Annualized rental income

Add: R/E Taxes Income - TIHT Commercial LLC

Less: R/E Taxes - TIHT Commercial LLC

Less: Common Charges - TIHT Commercial LLC (garage only - rest pays its ¢c)
NO!

Cap Rate

TIHT Hotel Unit 1104 {per emails from Susan James)

Per financials

Cap Rate of 4.5% from Phone Call between Douglas Larson of
Newmark and Jeff McConney 09/14/18

Microsoft Confidential

88,833

1,063,602

389,628
(593,068)
{103,587}

756,574
4.5%

6/30/2017 6/30/2018
17,000,000
16,812,764
1,637,500 1,500,000
18,537,500 18,312,764
18,500,000 18,300,000
1/28/2020

Computation of
Net Worth

18,300,000

(200,000)

283,504,824
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,524
283,904,924
283,904,924
283,904,924
283.904.924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,904,924
283,704,924
283,704,924
283,704,524
283,704,924
283,704,824
283,704,924
283,704,924
283,704,924
283,704,924
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Denald J Trump
Statement of Financial Condition
As of June 33, 2018

CARTNERSHIPS AND JOINT VENTURES

Partnership with Yornado

NCI per audited f/s
$55 California Street - NO!
Cap rate
Vaiue based on cap rate
Less: Debt
Net Property Value

1280 Sixth Avenue - NO!
Cap rate

Value based on cap rate
Less: Debt

Net Property Vzlue

Total Net Property Value
DJT ownership percentage
Totai Vaiue to DJT

Per financials

Cap rates

A+B

613012017 8/30/2018
62,482,000 64,902,000
3.80% 4.75%
1,644,263,158 1,366,357,895
(579.797.000) (669.215.000)
1,064,466,158 797,142,895
112,277,383 111,939,210
2.90% 267%
3,871,633.897 4,182,479,775
(960,000,000 {950,000,000)
2,921,633.897 3,242479,775
3,986,100,055 4,036,622,670
30% 30%

1,185.830,017

1,211,886,801

1,185,800,000
el

1,211,300,000
e

06/30/2018-555 based on information provided by Michael Papagianopoulos and Melissa Bach of Cushman & Wakefield
in San Francisco which contained comps for Class A office buildings. Cap rates for these buildings

were 5.00% and 4.50% for an average of 4.75%

06/30/2017-555 based on information provided by Brian Hegarly and Michael f

of Ci

in San Francisco which contained comps for Class A office buildings. Cap rates for these buildings

were 3.70% and 3.90% for an average of 3.80%

06/30/2018-based cn information provided by Michael P
which reflects a cap rate ¢f 2.67% for a comparable office building.

poulcs of C

06/30/2017-1290 based on i

which reflects a cap rate of 2.90% fora comparab!e office building.

Microsoft Confidential

ided by Michael Papagi

&

12812020

Computation of
Net Worth

1,211,800,000

16,100,000

283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,924
283,704,824
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,304,924
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,804,924
299,604,924
299,804,924
299,804,924
299,804,924
293,804,924
299,804,924
299,804,824

Page 26
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928600 OLL

Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2018
299,804,924
TIHT - Las Veqas 299,804,924
299,804,924
299,804,924
6/30/2017 6i30/2018 299,804,924
. 299,804,924
Vaiue of Remaining Unsold Units @ 10/9/17 200,029,000 299,804,824
Value of Remaining Unsold Units @ 6/30/18 185,568,000 299,804,924
less Difference from 6/30/18 listed price to sales price of units sold after 6/30/18 (511,000 299,804,924
Value of Remaining Units on 6/30/18 with knowledge of subsequent events (sales) 185,057,000 299,804,924
299,804,924
Less: Vaiue of Loan @ 10/5/17 (14,961,498) 299,804,924
Less: Value of Loan @ 6/30/18 (1,622,694) 299,804,924
Reduce Loan by Recent Sale (6301 @ $1,638,000) 1,638,000 299,804,924
Reduce Loan by Monthly Debt Service Pymis from Operations 299,804,924
Nov '17 to Dec "18 {3250k * 14 months) 3,500,000 299,804,924
6/30/18 to 7/09/18 ($250k * 1) 250,000 299,804,924
Net Available Inventory for Sale - Post Loan Repayment 180,205,502 183,684,306 299,804,924
DJT Qwnership % 50% 50% 299,804,924
95,102,751 91,842,153 95,102,751 91,842,153 299,804,924
299,804,924
Add: Development Fee due to DJT 3,308,936 3,308,938 3,308,938 3,308,936 299,804,924
299,804,924
Add: Distributable Income once loan is paid off (end of 2018). 299,804,924
2019 - '18 Budg less $600k Union Medical Centract Incr * 2 4,238,686 4,238,686 299,804,924
2020 - 2018 @ 3% increase 4,365.847 4,365,847 299,804,924
8,604,533 8,604,533 299,804,924
DJT Ownership % 50% $0% . 299,804,924
4,302,266 4,302,266 4,302,266 4,302,266 289,804,924
et
299,804,924
TOTAL DJT VALUE 102,713,954 99,453,355 299,804,924
299,804,924
Per financials 102,700,000 $9,500,000 96,500,000 {3,200,000) 296.£04,924
296,604,924
296,604,924
296,604,924
296,604,924
1/28/2020 Page 27
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128600 OLlL

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

296,604,924
Trump Old Post Office 296,604,924
296,604,924
6/30/2017 £/30/2018 296,604,924
296,604,924
GSA Computation Purposes: 298,604,924
Rooms 263 263 295,604,924
Sales Price per Room Rosewood Washington DC (April 2016) 1,326,531 1,326,531 296,604,924
Value based on Sales Price per Room 348,877,653 348,877,653 296,604,924
Less: Debt (170.000,000) {170,000,000) 296,604,924
Less: Ground Lease - selling price reduction due to ground lease
encumbrance (per conversation 10/5/17 with Ray Flores) {30,000,000) (30,000,000} . 296,604,924
Net Property Vaiue 148,877 853 148,877,653 296,604,924
Less: Rep of DUT i ing 20% IRR 83,785,338 83,785,338 296,604,924
Net Property Value after Repayment of DJT Advances 65,062,315 65,092,315 296,604,924
Payment Due to GSA on sale @ 15% of Net Property Value after
Repayment (9,763,847) (8,763,847) 295,604,924
226,604,924
Valuation Purposes: 296,604,924
Rooms 283 263 . 296,604,924
Sales Price per Room Rosewood Washington DC (April 2016) 1.326.531 1,326,531 296,604,924
Value based on Sales Price per Room 348,877,653 348,877,653 296,604,924
Less: Debt {170.000,000) (170,000,000) 296,604,924
Less: Ground Lease (deduction per conversation 10/5/17 with
Ray Flores) {30,000,000) {30,000,000) 296,604,924
Payment Due to GSA on sale @ 15% of Net Property Value after
Repayment {9,763,847) (9.763,847) 296,604,924
Net Property Value 138,113,806 139,113,806 296,604,924
Less: Repayment of DJT Capital Contributions without 4% pref
per pantnership agreement 56,355,199 60,711,1C5 56,355,199 60,711,105 296,604,924
296,604,924
Net to be istributed 82,758,607 78,402,700 296,604,924
DJT nwnership percentage 77.5% 77.5% 296,604,924
Total Value to DJT 64,137,920 60,762,093 64,137,920 60,762,093 296,604,924
120,493,119 121,473,198 296,604,924
296,604,924
296,604,524
296,604,924
Per financiais 120,520,000 121 .5!)(!.]1.‘?“!..}‘!1=1 121,500,000 1,060,000 297,804,924
297,604,924
297,504,924
297,604,924
Microsoft Confidential 1/28/2020 Page 28
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Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2018

OTHER ASSETS 6120/2017 B/30/2018 297,604,924
The Apprentice 297,604,924
Future R - Conti Comp ived July-August 2017 257870 297,604,524
Future Revenue - Contingent Comp received July 2018 to August 2018 13,000 297,604,924
Future Revernue - Contingent Comp (2 quarters @ $500k/Gt) 1,000,000 297,604.924
Future Revenue - Contingent Comp 0 297,504,924
1,257,870 13,000 297,604,924
297,604,924
License to run Woliman Rink 297,604,924
Net Cashflow 2,451,180 1,685431 297,604,924
# of Years Remaining on Contract 4 3 297,604,924
9,804,720 5,056,293 297,604,924
9,800,000 5,100,000 297,604,924
297,604,924
297,604,924
Trump Mode! Management 0 0 297,604,924
257,604,924
Family Receivables 297,604,924
Don (The Sovereign partially repaid July 2010) 1,050,000 297,604,924
tvanka (T Park Ave) 1,500,000 297,604,924
Eric (100CPS) 2,000,000 297,604,924
297,804,224
Virginia Vineyards/Property - §/30/2017 6/30/2018 297,804,924
Trump Vineyard Estates - Fixed Assets 6/30/117 13,113,620 297,604,924
Trump Vineyard Estates - Fixed Assets 5§/30/18 13,586,917 287,604,924
Capital Improvements 1/1/18 to 6/30/18 419,739 . 297,604,924
Trump Vineyard Estates Lot 3 (a/va Eric Trump Land Holdings)-L 568,000 574,841 297,604,924
Trump Virginia Lot 5-balance of Lot 10A 508,000 508,600 297,604,824
Trump Virginia Acquisition - Fixed Assets 6/30/17 11,472,636 287,604,924
Trump Virginia Acguisition - Fixed Assets 6/30/18 11,478,247 297,604,924
25,662,256 25,577,844 25,662,256 26,577,844 297,604,924
297,604,924
297,604,924
Starrett City Associates, LP 6/30/2017 £/30/2018 297,604,924
297,604,924
Proposed Sale: 297,604,924
Net Proceeds Per Exhibit B (Buildings) 399,800,000 297,604,924
Net Proceeds Per Exhibit B (SC) 24,550,000 297,604,924
Total Net Proceeds before refunds of reserves and escrow 424,350,000 297,604,924
Estimated GP @ 20% 84,870,000 297,604,824
Estimated LP @ 80% 339,480,000 - 297,604,924
Total Family Ownership in LP 15.72% 297,604,924
53,366,256 297,604,924
Per Individual (divided by 4) 13,341,564 297,604,924
297,604,924
DJT Sales Proceeds Alter Debt 13,341,600 297,604,924
297,604,924
297,604,924
Additi istribution due after {f of ing claims post.5/7/18 sale 2,000,000 297,604,824
2.000.600 13,341,600 2,000,000 297,604,924
297,604,924

Microsoft Confidential /2812020 Page 29
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

OTHER ASSETS [continued)

Ajzeratt

DJT Operations I, LLC-757 (9/25/2012 per telephone
sonversation with Kevin White, the broker at AVPRQ, inc who
worked on DJTs purchase of the plane, the value of DJT's 757
could be as much as $55 mil. To be conservative we used
$52mil.

DT Endeavor | LLC - assets from DJT Operations CX
- Cessna Purchased Dec 2012 (purchase pnce)

DT Connect Surope-Sikorsky used by Tumberry (purch price +
improve) - 6/2016 2nd 6/2017 reflected above in Tumberry as an
assat

DJT Aerospace LLC-Sikarsky in NY (purchase price +
improvements)

DT Connect il-Sikorsky used by Flerida properties (purch price +
improve)

Triple:-based on comp fiom 432 Park (10,995.39SF @ 310,825/SF)

Warshouse in North Charleston, SC (sold 2/23/18)

Three homes in Palm Beach

1094 S Ocuzn Bivd (Per Paul Rampell email 11/10/2015)
124 Woodbridge Drive (Per Paul Rampeli email 11/10/2015)
1125 South Ocean Blvd (sale price)

Mansion in St Martin
Currentty on market

Seven Springs per appraisal tor easement
Severy Hills, California
£08 North Canon Drive

Per AW conversation with DJT (08/2013)

Sterfing, VA House - Tiump [Aaiks Asig LLE
Purchase Price {11/10/09)

Scotsborough Sguare House - Trump Scotsborough Square LLC
Purchase Price (7/13/11)

Per financials

HMicroscft Confidential

613012017 6/30/2018
52,000,000 62,009,060 52,000,000 52,000,000
5,226,000 5,226,000 5,226,000 5,228,000
[ o ] 0
1,825,000 1,825,000 " 1,825,000 1,825,000
1,470,000 1,476,000 4,470,000 1,470,000
116,836,644 116,836,644 18,800,000 116,800,000
4,100,000 0
1,730,000 11,730,000
3,335,000 3,335,000
18,500,000
15,000,000 15,000,000
35,400,000 35,400,000
15,000,000 15,000,000
667,500 887,500
565,250 §56,250
317,841,475 311,420,594
LA
318,198,900 311,409,000
1/28/2020

Computation of
et Worth

311,490,000

(6,700,000)

297,604,924
257,604,924
297,604,924

297,604,924
287,604,824

297,604,924
297,604,924

297,604,924
297,604,924

297,604,924
297,604,924

297,604,924
297,604,924
297,604,924
297,604,924
297,604,924
297,604,824
297,604,924
297,604,924
297,604,924
297,604,924
297 604,924
297,604,924
297 504,924
297,604,524
297,604,924
297,604,924
297,604,924
297,604,924
297,604,924
297,604,924
237,604,924
297,604,924
297,604,324
297,604,924
257,604,924
267,804,024
297,504,924
297,604,924
297,504,924
297,604,924
297,604,924
297,604,924
297,604,924
297,604,924
297,504,924
297,604,924
297,604,924
297 504,924
290,904,924
290,904,824




Donald J Trump

As of June 30, 2018
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LICENSE DEALS

Incentive Fees
Per financials

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE

TOTAL LIABILITIES
NET WORTH

0€8600 OLL

Microsoft Confidential

Statement of Financial Condition -

Computation of
Net Worth
6130/2017 6/30/2018 290,904,924
183,400,000 142,800,000 290,904,924
62,600,000 60,100,000 290,904,924
246,000,000 202,300,000 202,900,000 (43,100,000) 247,804,924
| 2017 [ dift% | diffs | ing in individual clubs
6.,588,420,000 | Assets|  6,340,610,000 | 3.9%| 247,810,000 |
25,910,699 28,451,123
SRt
25,900,000 28,500,000 28,500,000
434,100,000 438,900,000 438,900,000
4,300,000 [ [

Daewoo was bought out of its position on July 5, 2017,
2017

467,400,000 | Liabilities 464,300,000 | 0.7%] 3,100,000 |
6,121,020,000 Net Worth|  5,876,310,000 | 4.2%] 244,710,000 |

1/28/2020

Page 31
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Danald J Trurap
Statement of Financiat Condition

As of June 3G, 2679

Cash andt Marketable Securities-Ses schedule

Per financials

ESCROW SND RESERVE DEPOSITS

Bea schedule

RicrosoR Confidential

Computation of
Net Waorth

6/30/2818 8{30/2018

1823

87,468,808 76,200,000 87,000,000

28,768,776 22.718.506

28,758,388 22,720,000 28,760,000
28{2020

oiff vs dune 30, 2018

40,800,000

€,040,00¢

unsing balence vs June 30, 2018

4C,80C,00C
1G,80C,0CC

10,800,000
G,

10,800,000
16,866,060
18,800,000
10,800,000
16,840,000
16.840.00C
16,840,000
16.840,000
16,840,000
16.840.000
16,940,000
16.640.000

Page 1
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2€8600 OLL

Donsid J Trump Computation of
of Financigl Condits Neat Worths
As of June 30, 2018

16,840,000

16.840.000

§30/201% §/36/2018 16,840,000

15.840.000

Incame {besed on Dec 2017 Financial Statemants) 32,767 148 18,240,000
Lses: Adjustment for Sraight-lining of rents 428,103 18.840.000
Less: Lease Termination incoms { ing} {31,760 16,840,000
16,840,000

Rental Incnme for vacant space on 5, 14, 15, 17, 24 Floors {47, 1555F x $65/SF), 2,420,275 16,840,000
Rantal Income for 17th Floor Mars Fisher Expansion {2,9238F x $8¢/SF), 883236 16,840,000
16,840,000

Rental income for space used by T Gorp {net bifled} 16,840,60C
26th and 25th floors 27 4665F X $65/SF 1,785,200 16,840,000

16th fioor 8,300SF x 86G/SF £32,500 16,840,000

23rd flonr €,875 ¥, S6S/SF 438,878 16,840,000
39,238,658 16,840,060

Oparating Expensas {based on 12/31417 audited financial staternents} 18,206,275 16,830,000
16,840,000

WO 20,942,383 16,840,000
CapRats 2.850% 16,840,600
18,840,000

Vatus 16,840,000
16,840,000

16.840.00Q

Income {based on Dec 2018 Financial Statamanis} 35221458 18,840,000
{.ess: Adjusimant for Straight-ining of renis (e 16,840,000
Less: Lease Termination incoms (non~recurring) G 18,840,000
16,840,000

Rental fnooma for vasan: space on 3, 14, 15, 17, 24 Floors {37 SBSSF x §74:18F) 2,781,290 15,840,000
Rantal income for 23rd Fioor $.5, STEINER INC {8,875SF x §74/8F) 508,750 16,840,000
18,840,000

me for space used by T Corp {not biiled} . 18,848,00C

: 16,848,008

4€,84G,600

15,848,000

Uperating Expenses {based on 12/31/18 auditad linancinl statements) 18,935,493 16,840,000
16,840,000

NOI 21,534,983 18,840,000
Cap Rate 2570% 16,840,000
16,840,000

Value 806,740,955 16,840,000

e et

Per financiaiz 857800001 732,380,000 808,700,000 74,400,000 91,240,000
91,249,000

91,240,000

Lap Rata 91,240,000
06/30/2018-based on § jon providad by Michaet Papag! tos of Cushman & Wakefield 91,240,000
which rafiant cap rates for comparable office buildings of 2.67% and 3.05% for an averags 91,240,000

cap rate of 2.86% 1,240,00C
91,240,000

41.24G,00C

R/A0/2018-pased of information provided by Douglas Larson of Newmark 84,240,000
vahich reflocts 2 cap rate for a comparable offics building of 2.57%. 91,246,006
81,240,000

91,240,000

51,240,000

Microsoft Confidantial 1282020 Page 2




Conald J Trump
of Financisl Conditon

As of June 36, 2016

Niketowns

Rantal income due for 2018/2019
Junie 2018 @ $1.040.327/month
Arvwat “Cpesating Chargs” Income
2018 percentage rent-Niketown no ionger open as of Spring 2018 so no % rent
Rantal incoms
Lese.Ground rent 201342019
Minskol{
2172018 to 173172019 - $1,735,505!vear {$144,825/month x 7 months} July 2018 - Jan 2015
20102019 10 1312020 - $1,806,1100yzar {$150,50%menth % § manths) Feb 2019 - June 2¢1¢
Kandei!
12018 1o 121312020 - $450,0000yvaar ($87,500maenth % 12 months)
Ground rant expanse
WO
CapRata

IVILNIAIANOD ATHOIH | LdW3X3 1104

Value

Rental income dus for 2017/2018
Jully 2017 - June 2016 (@ $968,827/month
Annual “Cperating Tharge” Income
2017 paroaniags rant-yoceivad Junuary 2018
Pantal income
Less:Ground rent 201772078
Minskeff
742017 1o 1312018 - §1,702 8320ysar (3141 86%month x 7 months) July 2617 - Jan 2013
2/112018 to 31201 ~ $1.735.505 vear ($144.525/month x 5 months) Feb 2018 ~ June 2018
Kandeil
17112018 to 12/31/2020 ~ 3450,000/yeer (837 ,500imonth % 12 monthe)
Graund rent expense
NOY
Cap Rete
Valua

Pas financials

Gan Rats
§/30/2018-Par 5114718 talephone conversation with Doug Larson of Nevanark
sap rates for salail propesties in upscale areas ke Times Square and the
Fifth Avenus ares ssa ususlly G to 80 basis points lower than
offics space. To he conservative wa raduced this cap rate used on Trump Towsr
by &0 basis poi

ta 80 hasis point

f A g 3 arkat as of 5130119
Tharefo the cap rate used o mp Tower

by 25 basis poinls to arive af the cap rete used for NIKETOWN,

€€8600 OLL

Microsoft Confidentiat

Sla02819

12483.824
500,000
12,982,924

112378
782,548

456,000
2,214,924
46,766,600
2.420%

445,000,000

U & £\ A-A-41-4-4-49%

445088,008

§/30/2018

11,505,824
5CE,C06
127,540

12,183,864

552,085

723427

450.000
21662
9.957.852

2.380%
422358135

422,400,000

12812020

Computation of
Net Waorth

443,000,000

22,600,000

91,240,000
1,240,000
91,240,000
91,240,000
91,240,000
91,240,000
1,240,000
91,240,000
91,240,000
91,240,006
91,240,000
91,246,060
91,240,000
91,240,000
91,240,000
91,240,000
91,240,000
91,249,000
91,240,500
91,240,000
91,240,000
91,240,000
91,240,000
91,240,000
91,240,000
$4,246,000
91,240,000
91,240,006
91,240,000
1,240,000
51,240,000
91,240,000
54,240,000
91,240,000
91,240,000

113,340,000

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

113,640,060

113,840,000

113,640.000

112,240,000

115,840,000
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Bonald J Trump
Statement of Financial Condition
As of June 30, 2018

40 Wall Street
Square Footage
Office ~
Retail
Total SF

Newly Measured Square Footage per email from Miles Fennon of Cushman & Wakefield on 8/24/19

18630 per sy ftfror recent sales Gomps |

$647 per sq t from recent sales comps

tess: 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

6/30/18 - Sales price per sq ft comps provided by Michael P i I
of Cushman & Wakefield on 9/11/18
Per financials

Microsoft Confidential

/3012018 6/30/2018
1,117,735
46,551
1,164,286
1,207,042
630
760,436,460
847
753,293,042
{36,300,000) (33,000,000)
724,136,460 720,293,042
724,100,000 720,300,000
1/28/2020

Computation of
Net Warth

724,100,000

3,800,000

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

Page 4
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Donald J Trump
Statement of Financial Condition
As of June 30, 2019

TIHT - Chicago

Per financials

Microsoft Confidential

6/30/2019

6/30/2018

1/28/2020

Computation of
Net Worth

117,640,000
117,640,000
117,640,000
117,640,000
117,640,000
117,640,000
117,640,000
117,840,000
117,640,000
117,840,000
117,640,000
117,640,000
117,640,000
117,640,000
117,840,000
117.640,000
117,640.000
117,640,000
117,640,000

Page 5
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Computation of

Statement of Financial Condition Net Worth
As of June 30, 2019
Trump Park Avenue
Valuation is basad on the anticipated selling price of unsold residential units and the selling price
or the rental income stream to be derived from the commercial space.
6/30/2019 6/30/2018
Unsold units (per email and Sponsor Unit Inventory Vaiuation from TIR Sales office 6/30/18) 144,216,956
Unsold units (per email and Sponsor Unit inventory Valuation from TIR Sales office 6/30/19) 148,222,835
Commercial space 6/30/2019 6/30/2018
Menthly rental incoms 149,996 149.996
Annualized rental income 1,799,955 1,799,955
Add: R/E Taxes Income 565,620 501,745
Less: R/E Taxes {743,787) (684,004)
Less: Common Charges {253,949) {239,368)
NOt 1,367,839 1,378,328
Cap Rate 4.50% 4.50%
30,396,432 30,629,503 30,396,432 30,629,503
Storage rooms 819,000 819,000
179,438,267 175,665,459
it
Per financials 179,400,000 175,700,000 179,400,000 3,700,000
Cap Rate of 4.5% from Phone Cali between Douglas Larson of
Newmark and Jeff McConney 09/13/19
=
|
o
(=]
O Microsoft Confidential 1/28/2020
[0}
w
»

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
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
117,640,000
117,640,000
117,640,000
117,640,000
121,340,000
121,340,000
121,340,000
121,340,000
121,340,000

Page 6



L€8600 OLL

IVILNIAIANOD ATHOIH | LdW3X3 1104

Lonald J Trump
it of Financial Condition

As of June 30, 3018

CLUB FAGILITIES

Tha Mar-a-tago Giuk

Avg inflation
Rate
1.88%
3.26%

Vaiue if sold to an individuat

Comparable proverlies
80 Blossom Way
Setling price

Number of acres
Vafue per acre

1295 South Ocean
Seffing price
Mumbar of acres
Velue per acre

101 Gasa Bendita
Selting price
Number of acres
Vaiuve per scre

100 Casa Bandita
Sailing price
Number of actes
Value pes asie
1485 3 Coean Bivd
Seliing prics

Number of acres
Value par acs

Average Value per acre

o ion of Grand Batroom and baach

inflation {soo bolow}

FF&E
Less: Member Deposils Refundable

Yaiue

Constuction of haash cabanas - placed in sarvice Dec 200

Raplacement cost adjusted for infation - Dec 2003
Repiacaman: sost adjusted for infiation - Daec 2004

Add:Construction of Srand Ballroom - placed in sewvice Jan

2065

Rapiacoment cost adjusiad for inflation - Dec 2005
Repiecement cust adjusted for inflation - Das 2006
Rapiacement cost adjusiad far inflation « Dec 2007
Repiacement cust adjusted for inflation - Dac 2008
Repiacemsnt cost ediustad for inflation - Dec 2008
Repiacement cast adjusted for inflation ~ Dex 2010
Replasement cost adjusted for inflation - Bes 2011
Repiacement cast adjustsd for inflation ~ Dec 2012
Replavement cost adjusted for inflation - Des 2013
Replacement cost adjusted for inflation ~ Dec 2014
Repiavament cost adjusted f ation - Dac 2015
Raplacement cosl adjusted fos inflation ~ Dex 2016
Replavament cost adjusted for infiation - Dec 2017
Replacement cost adjusted for tion ~ Dec 2018

Microsoft Confidantiat

far

9,106,000
250
86

78.291.000
281

~

28

30.275.500
g8

35,000,000

06/30118

35,000,000
.98

2.95
36,842 105

26,842,305

41,257,000 44,287 G0C
1.00 108
41,257 00C 41,257 000
34.162.670 38,045,552
4,028,066
4,103,728
4,237,807

12,866,000

18.103.507
19,722,647
18,198,202
19,981,489
16,889,472
20,543,458
20,851,618
21,468,818
21842375
22,173,011
22,338.503
22,801,874
22,867 357
23,451,568
2389880

3002019 /302018
81512018
6/14/2018
34,462,670 39,049,563
1883 1881
§43.555,830 734622083
23,898,901 23,451,568
666,498,731 757 974.051
14,860,353 16,600,000
587,350,084 774,774,059
(34,241,304} (38,321,532}
§47,118,790 739,452,513

14282020

Computation of
Mt Worth

Change in clubs

(92,332,739}

121,380,000
121,340,000
121,340,000
121,340,000
121,340,000
124,340,000
121,340,000
121,340,000
121,340,000
124,340,000
121,340,000
121,346,006
124,340,000
124,346,600
121,345,000
424,340,000
121.340.600
124,340,000
121.340.000
121,240,000
121,340,000
121,340,000
121,345,008
121,340,000
121,340,000
121,340,000
124,340,000
121,340,000
121,340,000
121,340,000
121,340,000
121,340,006
124,340,000
121,340,000
124,240,000
121,340,006
121,340.000
121,340.000
424,340,000
121.340.000
121,340,000
121,346,000
121,340,000

29,008,251

28,006,251

25,006,261

28,006,251

29,006,261

20,005,251

49,006,261

36,008,261
28,008,281
26,006,261
25008281
2¢,006.261
22.006.261
28.006.261
29,006,261
29,008,281
29,006,261
28.008.251
28,006,261
230082861
26,006,261
23,008,261
29,006,281

Pags 7
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Donaid J Trump
Statement of Financial Condition
As of June 30, 2019

Trump Intem:

olf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
Receivable from b

for refundable andfor

Value

Microsoft Confidential

Computation of
Net Worth

6/30/2019 6/30/2018
47,062,362 46,675,909
96,937 139,971
37,500 0
47,196,799 46,815,880
1/28/2020

380,919

380,919

Premium for fully
operational facility

@ xx%

6/30/12018 15%
6/30/2017 15%
6/30/2016 15%
8/30/2015 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
29,008,261
29,006,261
29,006,261
29,387,180
29,387,180
29,387,180

Page 8
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DQonaid J Trimp
Statement of Financial Condfiion
As of June 30, 2018

Trump National Golf Club ~ Briay

Value of Fixed Assels

x
g
g
w
=
o
3
3
3
o
3
=
o
73
Y
)
3
Q
2
@
o
8
2
o

from maombers fur refundable andfar §

0&/30/18 £6/30/18
Saie of 71 Mid Rise units approved but put on hold”
Befiout {152,498 SF @ $1,000/8F} 152,448,000
Seticut (152,498 SF @ $1,200/5F)
Less: Quosts {152,458 SF @ S30U/SF) 45,744,40GC
Lesa: Costs {152.496 SF @ 3475/5F) E
Lesstinfrastructure costs, etc £.000.000 5.06C.06C
Profit 105.561.050 101,748 600

@ if any amendad

Value

Micresoft Confidentiat

Bla0i2018 83002018

76,106,287 75,774,605

4,678,515 2,535,598
319,616

101,738,600
183,665,868 180,058,501
1282020

Computation of
Net Worth

3,607,068

3,807,068

29,387,180
28,387,180
28,387,180
28,387 180
29,387,180
298877860
28,387,180
29,367,180
28,387,180
29,387,180
29,287,180
29,387.180
29,387,160
29.387.180
29,387,180

24,387,160

29,387,18¢
23387180
28,387,180
26,387,180
28,387,180
28,337,180
29,367,180
32,594,248
32,994,248
32.994.248
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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

Receivable from members for food, dues, etc
ivable from bers for refundabie and/or non-refundable deposits

Value

Microsoft Confidential

6(30/2019 6/30/2018
130,563,806 129,807,737
1,536,264 1,882,244
481,833 317.810
132,581,903 432,107,791

1/28/2020

Computation of
Net Worth

474,112

474,112

32,994,248
32,994,248
32,994,248
32,994,248
32,994,248
32,994,248
32,994,248
32,894,248
32,994,248
33,468,360
33,468,360
33,468,360

Page 10



1¥8600 OLL

IVILNIAIANOD ATHOIH | LdW3X3 1104

Cionatd J Trump
Statement of netal Condition
As of Juns 38, 2018

1o National Goif Glub -~ Tolts Neck

Vaiun of Fixed Assats
Prasiium for fully operational ded facility @ 18%
Premium for fully sperations! branded faciity @ 15%

for io andfor non-naf i it
Receivable from meambers for food, duss, stc

Value

10/28/2019--After consufting with Marcus & Millichep. golf course in
axptts, Trumip branded cfus are more valuabls than most goif ¢
could he valuad 3t 10% to 25% higher than non-Trump branded golf courses.
Te be cansarvative, we ussd 2 15% prembum.

Microsoft Confidential

BIINI2015 SIAD2018
47,318.05¢ 48,815,650
7,022,498

7.087.708

54,415,769 53,639,148
0 0
75554 568,517
55,131,322 54,408,665

RG2S

a
I
A

LCompuiation of
Het Worth

782,557

782,857

33,4683.260
33,466,380
33,468,360
33,468,358
33,468,360
33458380
33,468,360
33,458,363
33,468,260
33,468,350
33,468,36C
33,488,360
33,468,360
23,488,360
33,468,360
34.251.017
34.251.017
34.251.017
34,251,017
33.201.077
34,251,017

Pags 11
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Donald & Trump Computation of
Statement of Financial Condition et Worth
e 30, 2019

34,251.017
34251017
B5i30/2018 Bi30/2018 34,251,097
34,251,017
Vaive of Fixed Assels 8C,108,056 53.340.005 34,251,077
Prami fully ional § facility @ 15% 8,901,001 34,251,017
34,251,017
58,241,005 34.251.017
34,281,017
34.251.017
34,251,017
611,188 34251017
{94,581) 34,281,017
34,251,017
34,281,017
34,251,017
34,261,617
34,251,017
Value 69,337,260 68,757,624 579,759 §79,75¢ 34,830,778
34,330,778
34.850.776
1012872019--After consulting with Marcus & Milfichap, golf course industry 34,830,776
axperis, Trump brandsd clubs are more vaivable than most gaif cotrsss and 34830776
could be valued ai 109 0 25% highor than son-Tramg branded golf courses 34,820,776
To ba conservative, wo used a 15% pramium, 34.830.778

- fully operationa branded facility @ 15%

¥ fuable foom ks far iable andior
Raueivable from mombers for food, duss, stc

Microsolt Confidential 1/28/2020 Page 12
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Trump National Gotf Club » Philadeiphia

Donatd J Trump
Stetement of Financial Condition
As of June 30, 2018

Vatua of Fixed Asset
Presmium for fully operationat branded fa @ 5%
Premium for fully operationat branded facifity @ 15%

4

F i feom for refundable and/ar

Valun

10/28i2018~Aftar consulting with Marcus & Miliichan, guif sourss industy

. Trump brandsd cubs are mors valuabie than most golf onurses and
couid be valuad al 10% to 25% higher than noa-Trumg branded golf cowrses.,
To he consevative, wa usad a 15% pramium,

Microsoft Canfidesdial

83012019 83012018
18201231 18,078,957
2,711,844
2,730,185

20,531,415 25,750,805
200,000
297,572 61,892
¢ 9

21,441,488 21,052,763 _

112812020

Computation of
Mot Worth

388,705

388705

34,830,778
34.830.775
34,430,776
34830775
44,830,776
34,830,775
34,830,778
34,830,771

34,830,778
34,830,77¢€
34,830,778
34,830,776
34,830,778
34,830,776
34.830.776
34,830.778
34,830,776
35,219,481
35219481
75,219,484
35219481
25,219,481
35,218,481
38,216,481

Page 13
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Donald § Trump
Statement of Financial Condition
&z of June 30, 2019

Trump Nationat Golf Ciub - Hudson Valisy

Value of Fixed Sssats
Pramium for fully sperationat sranded facility @ 15%
Premium far fully opsrational branded facility @ 15%

Addivonal vakie
22 bie from i for sndics norerefundable deposits
Receivable from mambars for food, dues, el

Value

QA 8-After sonsulting with Marcus & Millichap, golf course
oxperts, Trump bramisd slubs aro mors vaiueble then mest galf oot

vy
65 s

oot be valued at 10% to 25% higher than nor-Trump branded goif courses.

To b conservative, we used a 15% pramium.

RMizrosoft Confidantial

§30/2618 $3012048
14,218,393 13,885,229
2,082,934
2,332,759

76,351,152 75,969,164
69,250 81,700
563.536 746,232
17,404,038 16,737,035

142812020

Lomputetion of
szt Worth

306,943

308,943

25,249,481
35.21¢.481
25,215,481
35.218.451
25,219,481
35,218,481
35,219,481
35.218.431
35,219,481
35.218.481
35,219,481
85,219,481
35,218,481
35219481
35,218,481
38,216,481
35,526,424
25,526,424
38.526.4%4
35,526,424
35526424
35,526,424
35,528,424
35,525,424

Fage 14
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Danaid J Trump
Statement of Finanvizi Condition
As of Jure 36, 2018

Trump Naticnal Golf Club - LA

Valua of Fixed Assels as of 12/31/17
Vaive of Fixed Assets a5 of 12/31/18
Prarmiun for fully operational branded facility @ 15%
Premium for fully cperational branded fecility @ 1%

Y75 s

34 Lots sold prior to 6/30/2019

O Teact 50667 Leds soid after 53072018

2 {.ots under contract

8 Tract 50667 Avaifzbis fols ~ priced out
23 Tract 50885 Available lots - per 2016 pii
16 Conservation Easement
75

fram 3rd party reat astate agent

75 lots
32 Lats sold prior to 8/30/2018
0 Tract 50887 Lots sold after 6/30/2018
0 Lots under soniract
4 Tract 50667 Avatiable fots - prised out
23 Tract 50666 Avsiiabla lois - per appraisai dated 12/26/2014
16 Conservation Basemant

l+

Lots used for driving renge have been donated as a consenvation
aasament and can no Jonger He soid as lols.

We are no longer construsting homes. The prives are for lot sales,

1024201 SAdtar consulting with Marcus & bl
experte. Trump branded clsbss ars more vaiua

ichap, golf course industry
han most golf courses and

cauld be valusd 4t 10% to 25% highey than non-Trimyp branded goif courses.

To be consgrvative, we used 8 15% premium,

Microsoft Confidential

321G

44,827 895
47,585,423

5,584,184
7,138,213

54,734,733 51,322,073
o
0
4,000,000
il
58,280,000
]
52,265,000

3

G

i}

14,628,000

50450000

¢

62,075,060

118,994,733 143,387,073

a0t
2812020

Computation of
Mot Warth

3,597,654

3,587,854

385,526,424
25,528,424
36,526,424
35,526,424
35526424
35,526,424
35,526,424
35,526,424
36,526,424
35,528,424
35526424
38,526,424
35,526,424
35,526,424
35,526,424
38,626,424
35.526.424
35,526,424
36,526,424
35,526,424
35,526,424
35525424
5,526,424
35528424
35,526,424
35526424
35,526,424
35,526,424
39,124,678
38,124,078
39,124,078
39,124,078
38,124,078
39.124.078
39,124,078
38,124,078
39,124,078
33,124.078
39,124,078
33,124,078
39,424,678
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Donaid J Trump
Statamant of Financial Condition
As of June 3G, 201¢

Vatue of Fixad Assats

Pramium for fully operational brandad facility @
Framium for fully oparational branded faciity @ 15%

Adiitional value
Receivabis from members for food, duss, et
from bors for refundeble andfar fiind deposit

¥alue

AG/26/201 Q-Aliar consulting with Marcus 8 Millichap, goif course industre
Trusnp brandad olubs are more valuable than rnst golt courses and

i be valued 2t 10% t6 25% higher than non-Trumg
To be congarvative, we used 3 15% pronium,

Microsoft Confidentiatl

nded goif opsirmse,

06/30/13 06/30/18
18,387,397 17,373,348
2,808,602
2,758,118

21,148,807 19.966,348
1,385,692 1.386.259
38,586 3
22.570.785 21,372,507

= Sl

142842020

Computation of
Net Worif:

1,188,278

1,198,278

39,124,078
38,124,078
39,124,078
38,124,078

36,124,078
38,124,078

39,124,078
239,124,078
39,724,078
39,124,078
39.124.078
39,124 078
40,322.356
48,322,356
40,322,356
40,322,356
40,322,356
40,322,356
40,322,3%

Page 18
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Lonald J Trump
Statement of Financial Condition
As of June 30, 2018

Trump Rationai Gotf Club - Jugt

Vaiue of Fixed Assots
Prerium for fully oparational branded facility £ 15%
Pramium for fully operational branded facility @ 18%

16
515 sinkers for food, dues, etc
for refundabls andinr ponryefundab

TRBI2013-Aftar consulling vath Marcus & Ml
expents, Trump brandad clubs are mors vadual

chap, golf courss industry
than moest golf courses and

oot b vatued at 10% to 28% highes than non-Trump branded goif courses.

To b zonservative, wer used a 155 pramium,

Microzoft Confidentiat

06/30/18 £6/30/18
63,290,406 82,900,304
8,435,045
9492961
72783987 T235350
578,216 £66,918
218000 216,000
73575183 73,112,268
H2ZBIZH20

Computation of
Mat Worth

452,315

462,815

40,322,356
40,322,355
40,322,356
40,322,358
40,322,366
40,322,356
40,322,356
40,322,
43,322,366
46,322,356
40,322,256
40,322,356
40,322,256
40.785.27
48,785,271
40735271
40785271
40,785,271
40.785.271
40,788,271
49785271

age 17
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Dunald J Teump Commutation of
Sataman of Financial Condition Nat Worth
As of June 30, 207¢

06i30/18 40,785,271
40785271
Trump Goif Links Fery Point 40,785,271
T4, DJT HOLE, DJT REV Cepitsl convibutions sinea incegtion 22,14327¢ 40,785,271
408,785,271
Average Mat Cash Fiow 1.218.987 40,78527%
# of Years Remaining on Contrast 16 40,785,271
Total Cashfiow 19,518,782 40,785,271
Prasan: Value at $% Discount Rate 16,421,777 40,785,274
40,785,271
Valug 190,421,777 22143270 {11,721 484} 23083777
29.083.777
28.063.777
Deral 25063777
Dasutsche Bank appraisal done March 20186 {Upon Stabiiization - March 2018} 444,008,000 29.063.777
Vaive 3t June 30, 2018 = $382M + {Z8months/3Gmonths} * {F444M - S3220} 430,222,322 25063777
29083777
LVHA A isal prapared for Duitsehe Bank done July 2018 (As Is ~ July 2018} 360,000,000 29,063,777
28083777
29,063,777
28083777
Vadus 260,000 000 (TR A2 {70.222.222} {41,158,445)
{41,158,448)
41,158,445}
Trumg Tumbeny 95/30118 9513014 {4%,158,445)
Purchased June 2014
Purchese price £4,303.78¢
{41,188,445)
(41,158,445}
Par Golf Rec Scotiand Ltd 12/31/17, 12/31/16 & 1273115 Financial Statements {41.158.345}
invastment in SLC Tbr'\be-?y as of ‘12}3‘1,’14 £ 41,667,000 {41,158,445}
Fized 2ssat addiisns 1!1 2315~ 2/' 12015 {Lhis included the helicoptar during this yoar) £ 7,502,000 {81,158,845}
Fixad assat ad £ 31,817,000 {41.158,445}
Fixed assel ad 12131201 £ 4,433,000 {31,158,845}
Fixed assat addﬂ ons 1/1/2018 6/36:20‘8 £ 315,045 {41.158.445}
£46,435,048 {41,188 448}
Corversion rate §/30/2018 131515 {41,158,445)
Vaiue in US Deliars 3 126,826,550 {41,158,445)
{41,158,448)
(41,158,445}
Par Goif Rec Scotiand Lid 12/3116 & 12/31/15 Finencial Stetements . (-‘11 188,448)
tnvestment in SLC Tumberry as of 12/31/14 £ 41,557,008 41,158,445}
Fixed asnat aditions 1172015 ~ 12/31/2015 (this now includes the helicopter) £ 17,502,000 '4" 168,445}
Fikad asset addiions 1/1/2016- 12/31/2016 £ 31,817,008 (4 445}
Fixed 8359 additions 1/1/2017 ~ 12/31/2017 £ 4,433,000 (41,168,448)
Fixad assot additions 1/1/2018 - 12312018 £ 2,254,000 {41,158.445}
Haticopter transfarred to DJT Aerospace {refleciad balow in aireralt section) £ 1,260,000
Fixnd asset additions 112019 - 6/30/2019 £ 1470.645 {41,158.445}
{41,158 445}
£97.983.635 {41,158,445)
Conversion rate §/30/2018 1,269 {41,158,445)
Vaiue in US Doliars $ 124 331 246 {41,158,445}
T (41,158,445}
(41,158,445}
Valuo $ 124,341,246 126,826,550 {2.48%.508) {2.485,304} {43,643,748)
(42,643,740)
{43,843.74%)
Microsoft Confidential 12812020 Page 18



IVILNIAIANOD ATHOIH | LdW3X3 1104

678600 OLL

Donaid J Trump Zomputation of
Statement of Financial Condition Nat Waorth
As of Jurs 30, 2018

6/30/201% 6730/2018 {43,643,748)
tionat Solf Club Sentang 43,643,745}
43,643,749} 8302014
THICS fixad assets @ 1231/2018 A £ 23,669,17¢ {42,642,748)
Fixed asset additions 3/1/2015 - #/30/2019 £ 281,383 DT Capitei tions from inception 52,077,000
£ 33,840,568 Value of acquired fand aficcated fo hotef and residaniial vaived below (8,023,860}
Conversion rete 6/30/2018 1.269 Remaining valus attributable to goif courses 57,053,140
Valug in US 3 43,07G,581 30% Premium for assembly of land pasasls 17,115,042
Vaiue of acquired tand ail 10 hoted and residential vafued balow & {5.023.86C) 74 169,082
$ 38,046,721 {42,643,749}
30% Prarmium for assembiy of land parcels $ 414818 (43.543.748}
E AGA6C.737 (43,648,748}
{43.543.748)
TIGLS fixed assals @ 123117 £ 33,251,698 {43,643,748)
THECS fixed sssat additions 1/1/18 to 8730118 £ 288,838 (43,643,748}
£ 33,551,636 {43,643,745)
Conversion rate 5302018 1.31514 {43,843.743}
Valug in US Rotlars $ 44,125,434 (43,643,749)
Ve of scauired fand i to hotef and residantial valued below $ {5,023,860) (63,543,743}
S 36,161,587 {A3,843,746)
30% Pramiuwm for assembly of land parcals $ 20,472 {43,8643,748)
3 50.832.046 {43,843,749)
{43,643,749)
Approximate yse of land purchased inAcres in Hectares {43,843,748)
Golf courses {2} 616 250 {43,643,749}
Hotef 2¢ 8 {43,6843.749}
Residential §6C 242 {43.643,749}
1.236 £0C {42,643,749}
S
(43,642,748}
Acquisition price of various famd parcels & 10014800 {43.5643.748}
Number of acres 1,238 {43,643,749)
Value per acre 3§ 168 {43,543,748}
Number of acras used for hote! and residential 620 (43,643,749}
Value of acqtivad tand aliocated to hote! and residantial S $,023.86C {43843,743)
(43,643,749}
Vatue of undaveioped fand {43,843,748)
Per 3/18/2014 emaif from Richard Lang (Registered Yaluer for Ryden LLP {43,643,749)
who are the largast i firm of ial propenty {43,843,740)
in the Norih of the UK} 43,643,749}
{43.643.749)
Value of Hotet Parce! -~ based an purchass of fand in Noverber 2013 by ABZ, Dyce £4,250,000 {43.643.74%9}
{43,843,749)
Vaiue of Residential Parcel - hased on p of land by i {43.643.749}
Haopacroft, Bucksbumn valie of fand par home £83,184 {43.843,748}
Number of hornes to bulld 2,500 {43,643,748)
£207 810,000 (43,543,748}
(43,843,748}
Land Vafuation £217,688,873 (43,843,748}
{43,843,749}
(43,543,749}
143,643,749}
Totat value of undeveioped fand in GBP £217,880,873 £212,160,000 {43,643,749}
Conversion rate 6/30 1,269 1.31518 {43,843,74¢)
Value in LS Doilars 276,237,155 278,022,223 (43,643,743}
Les5:20% reduction dus tn sconamic 3 i ths area 55,247,431} {55.804.445) {43,643,749)
220,989,724 2223217779 {43.643.749}
Yatue 7G,48(,46% 274.049.%5: 3,548,564 {3,546,364) {47.243.113)
Microscft Gonfiduntial 1/28/2020 Fage 19



Donaid J Trump
Btatament of Financial Condition
As of Juno 30, 2018

Gi3GI2018: BMSMT convarsation with Sarah Maione - faave
vatug of undevaioped tand same as 62015
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BIHH2G19: valuation hasad on 10/31/18 conversation with Sarah
Malone

Trump intamationat Goif Links & Hatal - ir

Fixed assets (D &/3W18 includes purchese of suiles

Conversion rate 8/30/2013
Vaiue in US Coltars

Fixad assets @ 83018 includes purchase of suites
Conversion rate 63072018

Value in US Dotlars

Value

Total Values

Py financials

058600 OLL

Hicrosatt Confidential

813012048

8302018

€ 26,850,785
€ 28.550.7¢5
1138
5 3C.214.805
€
€ x
1.16478
5_____Zeaacs
¥ 30,214,805 28,308 652
30,214,805
2, 182;2062568 2,333,883 528
2,182,200.008 2,343,980, 009_*
MGG

Computation of
Net Waorth

2,182,200,000

908,153

83012014

808,153

18,560,849

(47,243,113}

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

(47,201,293
(47,201,293}
{47.201.293)
(47.201,29%)
(47.201.293)
(47,201,293}
(47,204 293)
(47,201,293}
147,201,263)
(47,201,293}
{67, 201,293)
{47,201,283)
(46,295,140}
(45,295,145}
{46,266,140)
(46,235,140}
{46,296.140)
(46,295,140}
(46,295,140}
(46,205,140}
(46,295,140}
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Donald J Trump
Statement of Financial Condition
As of June 30, 2019

Trump World Tower

rental income to be derived from the commercial space.

IVILNIAIANOD ATHOIH | LdW3X3 1104

Commercial space
Monthly rental income

Annualized rental income
Muitiplier

Monthly rental income

Annualized rental income
Add: R/E Taxes Income
Less: R/E Taxes

Less: Common Charges
NOI

Cap Rate

Value

Per financials

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

158600 OLL

Microsoft Confidential

Valuation is based on the anticipated selling price of unsold units and the

6/30/2018
Unsold unit 37B (per email and Trump Sponsor Unit Inventory Valuation from TIR Sales office 7/17/19)
Unsold unit 37B (per email and Sponseor Unit Inventory Valuation from TIR Sales office 9/5/18)

115,802 118.202
1,389,629.40 1,418,426
54,787 43,597
(325,559) (314,369)
{140,207 (139.074)
378,650 1,008,580
4.50% 4.50%
21,747,788 22,412,896

Computation of

Net Worth
£/30/2019 8/30/2018
6,315,846

6,444,492
21,747,788 22,412,896
28,063,634 28,857,388
L2 Lottt
28,100,000 28,900,000 28,100,000 {800,000)

1/28/2020

(46,295,140)
{46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140}
(46,295,140}
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140}
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
(46,295,140)
{46,295,140)
(46,295,140)
(46,295,140)
(47,095,140)
(47,095,140}
(47,095,140)
(47,095,140)
(47,095,140)

Page 21
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258600 OLL

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

Valuation is based on the anticipated selling price of

unsold units.

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

Less: Construction costs to fix up 12 units @ $150.000/unit
Less: Construction costs to fix up 14 units @ $150,000/unit

Per financials

Microsoft Confidential

Computation of

Net Worth
6/30/2019 6/30/2018
18,453,799
26,649,867
{1,800,000}
(2,100.000)
16,653,793 24,549 867
el
16,700,000 24,500,000 16,700,000 {7,800,000)
1/28/2020

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

Page 22
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Donald J Trump
Statement of Financial Condition
As of June 30, 2018

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

6/30/2018

Appraisal from May 2014 usad to refinance property {upon stabilized

6/30/2018

it Y)

Trump Plaza LLC

NOi 2,064,408

Cap Rate 4.50%
Value 45,875,733
Value of Apt 36B/C

per email from TIR Sales office 9/17/19

368 & 36C

per email and Sponsor Unit Inventory Valuation from TiR Sales office 9/05/18
368
36C

Per financials

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

Microsoft Confidential

Computation of

Net Worth
6/30/2019 6/30/2018
42,600,000
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 5,700,000
12812020

(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)
(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)
(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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Donald J Trump

Statement of Financial Condition
As of June 30, 2019
Trump Palace, Trump Parc and Trump Parc East
Valuation is based on the rental income to be derived
from the commercial space.
6/30/2019 6/30/2018 6/30/2019 6/30/2018
Trump Parc Garage
Stores at 100 CPS
Monthly rentai income
Annualized rental income
Multiplier
Monthly rental income - CPS LLC (stores) 95,700 94,087
Pal/Parc LLC 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 - Pal/Parc LLC {255,781) (252,031)
Less: Common Charges - CPS LLC {41,332) {42,924)
Common Charges - Pal/Parc LL.C (122,911) {54,799)
NOJ 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 foet 2,144 2,144
2,136,046 1,114,880
Trump Parc - 38 unsold units
Selling price/SF (Based on comp sales Feb 2014) 990
Selling price/SF (Based on comp sales 2014) 962
Number of square feet 2,450 2,450
2,356,802 2,425,600
Value 24,120,874 24,968,200
= et
6/30/16 ~ No recent storage unit sales in Trump Parc Condo,
Three recent 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 24,100,000 25!000!000
Cap Rate of 4.5% from Phone Call between Douglas Larson of
Newmark and Jeff McConney 09/13/19
Microsoft Confidential 1/28/2020

Computation of
Net Worth

24,100,000

{800,000}

(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)
(49,195,140)
(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)
(49,195,140)
(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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658600 OLL

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

{50,095,140)

TIHT - New York City {Commercial space (50,095,140}
(50.095.140)

(50,095,140)

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

(50,085,140)

Cushman & Wakefield Appraisal from July 2018 (50.095,140)
(50,095,140}

Monthly rental income - TIHT Commercial LLC e 91476 88,633 {50,085,140)
(50,095,140)

Annualized rental income 1,087,712 1,063,602 {50,095,140)
Add: R/E Taxas Income - TIHT Commercial LLC 413,981 389,628 (50,095,140)
Less: R/E Taxes - TIHT Commercial LLC (627,253) {593,068) ) {50,095,140)
Less: Common Charges - TIHT Commercial LLC (garage only - rest pa {112,097) {103.587) {50,085,140)
NCI 772,342 756,574 {50,095,140)
Cap Rate 4.5% 4.5% AT ARRaeY 16,812,764 (50,095,140)
(50,095,140)

(50.095,140)

THHT Hotel Unit 1104 (per emails from Susan James) 1,250,000 1,500,000 {50.085,140)
(50,095,140}

18,413,164 18,312,764 (50,095,140}
(50.095,140)

il ,,18‘4001000 18,300,000 18,400,000 100,000 (49,995,140)
(49,995,140}

(49,995,140)

(49,995,140)

(49,995,140)

(49,995,140)

{49,995,140)

{49,995,140)

(49,995,140)

Per financials

Microsoft Confidential 1i28/2020 Page 25
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Dunatd § Trump
Siatement of Financial Condition
As of June 30, 2019

PARTNERSHIPS AND JOINT VENTURES

Basrtnership with Vomado
NOEpet audited Us

588 California Strast - NOI

Cap rate

Vahie hased on cap rate

Less. Debl

Less: Accounts payabis and acorusd Sxponses
st Fropery Value

1280 Sixth Avenue - NCI

Can rate

Vaiue basad on cap faie

Less: Dabt

Lass: Accounts payable and accrued expenses
Nat Property Vaive

Totat Net Praperty
DUT awnaership percentags
Total Vaiue to DIT

Par financials

Cap rates

Computation of
Net Worth

3012019 B30/2018
74,935,000 84,802,000
4.80% 4.75%
1,365,357.835

7Q7,142 8GS

112.843.827 111,828,210
287% 2.87%
4,233,108,525 4,182,473,775
¢ ) {959.002.000)

4353732847 4,039,622,870
30% 30%
3,307,819.854 1,211,885.801
SRR
1,307,8060.000 1,211,900,060 1,307,900, 000

D5/30/2018-555 based on infermation provided by Michae! Papagianopouios and Melissa Bach of Cushman & Waketieid

in Sars Francisco which contained comps for Class A offics buiidings, Cap rates for these bulidings
were 5.00% and 4.50% for an average of 4.75%

O6/3012015-555 based on information provided by Michas! Papagianopouios of Cushmian & Wakefisid

in San Francisce which contained comps for Glass A offies bulidings. Cap sates for these bulldings
wests 5.00% and 4,00% for an average of 4.50%

06/30/2018-basad on information proviged by Michael Papagt los of Cust 8 Wakefiek
which raflscts a cap rate of 2.67% for & somparabls office building.

06/30/2018-129C based on ink i rovidad by Micheet P i tos of Cughman & Wakefisld
which rafiacis a cep rate of 2.57% for 3 comparabiz office buiiding.

Microsoit Confidential

86,000,000

(48,995,140}
(49,995,140}
(49,995,140}
{49,995,140)
(49,995,140}
§43,95,140)
43,995,140)
(49,995,340}
{43,895,140)
149,995,140
145,566,1403
{49,965,140)
(45,395,140}
(43,585,140}
(49.905.140)
(45,595,140}
(42,995,140}
(49,995,140}
45,004,850
45,004,880
45,904,860
48,004,860
46,004,860
46,006,860
45004860
46,004,860
46,004,860
48,004 860
46,004,860
46,004,880
46,004,860
46,004,860
45,004.860
46,004,860
45,004,860
46,004,860
45,094,860
46,004,860
45,006,850
46,004,860
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Donald J Trump
Statement of Financial Condition
As of June 30, 2019

TIHT - Las Vegas

Value of Remaining Unsold Units @ 6/30/19 177,672,000

Value of Remaining Unsoid Units @ 6/30/18 185,568,000
less Differenca from 6/30/18 listed price to sales price of units

sold after 6/30/18 511,000

less; ng
Value of Remaining Units on June 30 with knowledge of

subsequent events (sales) 185,057,000
Less: Value of Loan @ 6/30/19 0
Less: Value of Loan @ 6/30/18 (1.622,694)
Reduce Loan by Monthly Debt Service Pymts from Operations
6/30/18 to 7/09/18 ($250k * 1) 250,000
Net Available inventory for Sale - Post Loan Repaymaent 145,158,024 183,684,306
DJT Ownership % 50% 50%
72,579,012 91,842,153
Add: Development Fee due to DJT (paid in 2018) o 3,308,936
Add: Distributable Income once loan is paid off (end of 2018):
2019 - 18 Budg less $600k Union Medical Contract Incr * 3% 4,238,686
2020 - 2019 @ 3% increase 4,365,847
8,604,533
Estimated Annual Distribution 4,000,000
10 years 40,000,000
Present Value @ 5% disount 24,556,530
DJT Ownership % 50% 50%
12.278,2_&32 4,302,266

TOTAL DJT VALUE

Per financials

Computation of

Per converstation with Drew Jenkin on 9/19/18, Vegas able to distribute $4M annually after CAPEX, room 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 resuit of a Marriott lawsuit).

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

Microsoft Confidential

Net Worth
6/30/2019 6/30/2018
o raETs2 91,842,153
- 3,308,936
12,278,265 4,302,266
84,857 277 99,453,355
22 S22
O] 99,500,000 84,900,000 (14,600,000}
1/28/2020

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
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
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 Trump
Statement of Financial Condition
As of June 30, 2018

Trump Oid Past Office

Computation of
Net Worth

5/30/2013 B3NN8
GBA Computation Purposes:
Rooms 263 2583
Saies Prico por Room Rosowond Washington OC {apat 2018) 1,328,531 1,926,831
Vaius based on Sales Price par Room 348,877,653 348,877,553
Less: Debt {170,000,000) {170,000,000}
Less: Estimated Closing Casis {1%} (3,488,777}
f.ese. Ground Lease - seliing price reduction due to ground lease
sncumbrance {per conversation 10/5/17 with Ray Flores} {36,000,000) {36,600,000)
Net Propesty Value 145,388,878 148,877,653
Less: Rey t of DJT Ad inciuding 20% IRR 143,085,537 83785338
Net Prop Valua after Ret t of DIT &d 3 2.303,.33¢ 85,092,315
Faymam Duo to 3SA an sate @ 15% of Net Proparty Value after
Rapayment {345,501) {8.763.847}
Valyation Purposas:
Rooms 253 283
Sates Price per Room Rosewced Washington DC {Apdl 2016} 1,326 531 1.326.5831
Velue based o Sales Price per Room 343.877.653 248,877 853
Less: Debt {170,000,000) {170.000.000)
Less: Estimated Closing Costs (1%} {3.488.777}
st Ground Lease {deduction per convarsation 10/8/17 with
Ray Flores) {30,600.0600} {30.000,000}
Payment Due to GBA on sals @ 15% of Net Praperty Vailue after
Repaymant {345,501} {8,763,847)
Net Property Vaive 145,043,375 132.113.806
Loss: Repayment of DT Capital Camributions without 4% pref
par partnership agreement &0,711.108 i 50,711,105

Loss: Repayment of DT CapRal Contributions with 4% pref per
partnership agreement iR

Nat to be Distribaitad £7,052,080 78,402,700

TLIT cwnership percentage 77.5% 77.5%

Total Vaiue o DJT 51,965,368 60,762,098 51.¢ < 53,762,083
129,556,655 121,473,198

Par finrancials

Wicrosoft Confidential

121,500,808 508,000

-3
o

T30.80C.6C0

112812020

21,404 380

31,404,360
31.404.860
31,404,860
31.404.860
21,404 260
31.404.860
31,404,860
31,404,850
31,404,880

31.404.850
31,404,860
31.404.860
31,404,860

31,404,850
31,404,860
31,404,860
31,404,866
31,404,860
31,404,860
31,404,860

31,404,860

31,404,880
31.404.850

31,404,860

31,404,860
31.404.380
31,404 880
31404380
31,404,860
31,404 860
31404.860
31,404,860
33,304,860
38,804,860
36,904,860
35,804,860
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Conasid 39
Statement of Condition
As of June 20, 2019

QOTHER ASSETS
Tha Apprentice
Future ? ~ Conti Comp i uly 2615 to August 20198
Futura - Contingant Comp fund July 2018 to August 2018

Futurs Revenue - Contingent Comp

Licenss to run Wollman Rink

Net Casnhfiow {Budgstad)

Meat Cashilow (Actuat Avg 2014/15 to 2017/18)
# of Yoars Ramaining on Contract

Famify Roceivabies
Dan {Tho Sovarsign pariially repeid July 2010}
fvanka {T Park Avn}
giis (100CPS}

Virginiz Vinsyarde/Pronarty
Trump Vineyard Estates ~ Fixed Assets 630119
Trump Vinsyard Esiates « Fixed Assels 5/30/18
Lepitst avamants 1/1/18 to §/20/18
Yrump
Trump
Trump
Tramp §

S-balance of Lat 104
Fixed Assets 63010
Fixed Assels 630118

Starrett City Associates, LP

distribution dus after st of ing cizims

post 5/7/18 sale

Microsoft Confiduntial

ard Estates Lot 3 {a/k/s Bric Trump Land Holdings)d

(3012019 S312018
13,842,752
13,586,517
419,759
574,941 574,341
508.000 508,606
11,502,504
11478247
76,426,197 9¢.577 844
613002019 02018
2,300,903 2,000,000
2,009,908 2 000,000

§30/201¢
125,000
13,000
g 0
25000 14600
1,685,431
580073
2 3
1,190,145 5.056.2¢3
1,203,808 5,100,000
1,060,000
4 500,000
2,666,066
26,428,197 26.677.844
2,000,000 2,000,000

1/28/2026

39.804.860
39,504 860
39,904,360
79,904,380
36,904,860
39,904,860
33.304.880
33,904,860
33,904,860
39,904,860
33,304,860
39,904,860
33,804,860
396,804,860
38,904,860

39,204,860
38,804,860
39,904,860
38,804,860
39,904,860
38,804,860
38,804,850
38,904,860
33,304,360
38,804.86¢
25,504 860
38.804.860
25,304 360
39,904,860
39.804.850

Page 29
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Danald J Trump
Statement of Financial Condition
Asof June 36, 2018

Alrcrait

DUT Cperations 1, LLD-757 (8/25/2012 par telaphons
conversation with Kevin White, the broker at AVPRO, inc whe
warkad on DUTs purchase of the plane, the vaive of RUT's 757
could be as much as $85 mil. To ba consenative we used
352emil.

24T Operations §, LLC-757 6/30/12 - lowerad vaiue from $52M to

5350 bacsuse the plans neads work,

7 Endeaver | LLT - assats transterred from DIT Operations 8X

- Cessna Purchased Dac 2012 (nurchass price}

T Connoct Eumpa-Sikorsky used by Turnberry {purch piios +
improve) - §/2017 reffectad above in Turnbeny as an ssset~
transforrad 1o DJY Astospace LLD in 2018

DJT Asrospacs LLC-Sikors it from DT Zonnast
Europe (per Mazars vial balance}

04T Awrospace LLC odginal Sikarsky in NY {purchass prics +
improvements)

DT Connact B-Siersky used by Florida properties {purch price +

improva)

Comp from 432 Park {16,696.395F @ $10.625/5F)
Comp from 220 Central Fark South {10,896.388F @ $10,348/8F

Three homes in Paim Beach

1054 S Ovesn Bivd [Par Heidi Brzyski amail (2516)
124 Woodbridge Drive (Per Heidi Brzyski emaif 8/25/15
1125 Scuth Ovesn Bivd {sale prics}

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

Bavarly Hills, California
805 North Canon Drive
Par AW nonversation with DJT (0872013}

ling, ¥A House » Trump Marks Ask

FPurchasa Prica (11/10/09)

Scotsborough Square Huuss - Trump Scotsborough Suuare LLG
Purchase Price {7/13/11)

Per financials

Microselt Confidential

B/30/2018 £/30/2018

35.000.000

e eoRoON000,

5,225 500 5,226,000
[ g
738.000

(USSR S S

1,470,000 1,470,000
116,886,644
T13,79C.644

Computation of
Net Worth

52,000,000
236,000 5.226.000
o o

738000
1850000 1,825,000
1.47C,00C 1.473.068
115,500,000

112,800,000
5.300.000 11,730,000
3,700,000 3,335,000
18,500,099 18,500,000
15,000,000 15.000.000
35,400,000

37,550,000
o 18,000,000
867,500 997,500
556,250 886,250
2?3‘9&9.94? 311.420.5%4

274.00&200 344,400,000 274,000,000

1/28/2626

38,904,860
33,804,880
39,804,86¢

39,904,850

39,904 260
39,904,860

39,904,860
39,904,860

32,304,860
33,804,860

38,304,860
38,504,860

39,904,860
39,904,660

36,904,860
39.904.860
39,304,360
30,904,850
95,304,860
30,964,580
359,904,860
39,904,860
39,904,860
39,504,850
39,904,860
39,304,860
39,904,860
99,904,860
39,504,880
39,904,860
35,504,860
39,904,860
30,904,860
39,904,850
30,904,860
39,904,860
32,904,860
39,904,860
39,904,860
38,304,850
39,304,860
39,204,560
39,504,860
39,304,850
39,904,860
39,904,850
39,904,86C
38,904,880
36,504,860
30,904,660
35,904,960
39,904,860

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

G
incontive Foos
Peor financials

ACCOUNTS PAYARBLE

See schaduie
Por financiats

LOANS PAYARLE

TOTAL LIA
NET WORTH

Microsoft Confidantial

Computation of

Net Worth
§i3C/2818 2,504,860
{ 3 142,800,000 2,504,860
57,200,000 66,400,000 2,504,860
182,400,000 202,300,008 182.40C,000 20,500,000} {17,985,140}
H 2018 1 i | i S { rounding in indivicual clubs
6.670.360.000 | Assatsi  5588.420,000 { -0.3%] 18,066,003}
28,500,000 36,100,000
432,100,000 438,960,000 432,100,000
2018
468,200,000 | Linbifities 467,400,000 | 0.2%) 600,000
5,192 180,000 | Net Waorth ,121,020,000 | ~0.3%} {18,260 000}

112812020

Pags 31
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Donald J Trump
Statement of Financial Condition

P e C As of June 30, 2020

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

W/P REF 6/30/2019 6/30/2020

4100.01 87,030,435 92,664,436
PY 87,000,000 Fs 92,700,000

4800.02 28,768,776 25,242,822
PY 28,760,000 Fs 25,240,000

Computation of
Net Worth

92,700,000

25,240,000

diff vs June 30, 2019

5,700,000

(3,520,000)

running balance vs June 30, 2019

5,700,000
5,700,000
5,700,000
5,700,000
5,700,000
5,700,000
5,700,000
5,700,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000



Donald J Trump
Statement of Financial Condition

p 8 C As of June 30, 2020

REAL AND OPERATING PROPERTIES

Trump Tower

Income (based on Dec 2019 Financial Statements)
Adjustment for Straight-lining of rents
Adjustment for Residential Board no longer occupying 24th floor space (2019 rent)
Adjustment for Residential Board lease on 18th floor (14,617 SF x $90/sf)

Rental Income for vacant space on 5, 15, 17, 19 Floors (32,906SF x $71/SF):

Rental Income for vacant space on 24 no longer occupied by Residential Board (4,100SF x $71/SF):

$71/SF based on Cenegenics portion of 17th floor July 2020
Rental Income for space used by T Corp (not billed)
26th and 25th floors 27,466SF x $71/SF
16th floor 8,300SF x $71/SF

Operating Expenses (based on 12/31/19 audited financial statements)

NOI
Cap Rate

Value

Income (based on Dec 2018 Financial Statements)
Less: Adjustment for Straight-lining of rents
Less: Lease Termination Income (non-recurring)

Rental Income for vacant space on 5, 14, 15, 17, 24 Floors (37,585SF x $74/SF):
Rental Income for 23rd Floor S.S. STEINER INC (6,875SF x $74/SF):

Rental Income for space used by T Corp (not billed)
26th and 25th floors 27,466SF x $74/SF
16th floor 8,300SF x $74/SF

Operating Expenses (based on 12/31/18 audited financial statements)

NOI
Cap Rate

Value

Per financials

Cap Rate
06/30/2020 - US Cap Rate Survey Special Report Q3 2020 by CBRE showing
New York City cap rate range for Class A buildings in Summer 2020 of 4.25% - 4.50%;
due to Trump Tower's prime location, strong credit worthy tenancy, limited near

term rollover risk, and recent 12 year extension of the Gucci lease, we applied a 4.00% cap rate.

06/30/2019-based on information provided by Douglas Larson of Newmark
which reflects a cap rate for a comparable office building of 2.67%.

4800.01
4800.01
4800.01
4800.01

4800.01
4800.01

4800.01
4800.01

4800.01

4800.01

6/30/2019

35,221,496
(682,754)
0

2,781,290
508,750

2,032,484
614,200
40,475,466
18,935,483

21,539,983
2.670%

806,740,955

PY 806,700,000

6/30/2020

35,140,117
548,472

(511,500)
1,315,530

2,336,326
291,100

re e

o 1,950,086

o d 589,300
it 41,659,431
19,732,323

& 21,927,108
4.000%

& 548,177,691

FS 548,200,000

Computation of
Net Worth

548,200,000

(258,500,000)

2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000
2,180,000

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)

(256,320,000)



Donald J Trump
Statement of Financial Condition

p E |‘- As of June 30, 2020
5

Niketown

Rental income due for 2018/2019
June 2019 @ $1,040,327/month
Annual "Operating Charge" Income
2018 percentage rent-Niketown no longer open as of Spring 2018 so no % rent

Rental income

Less:Ground rent 2018/2019
Minskoff

2/1/2018 to 1/31/2019 - $1,735,505/year ($144,625/month x 7 months) July 2018 - Jan 2019
2/1/2019 to 1/31/2020 - $1,806,110/year ($150,509/month x 5 months) Feb 2019 - June 2019

Kandell

1/1/2016 to 12/31/2020 - $450,000/year ($37,500/month x 12 months)

Ground rent expense

NOI

Cap Rate

Value

Value Per 20 Year Discounted Cash Flow from Ray Flores

Per financials

6/30/2020- 4-6 East 57th has historically been occupied by a single tenant. Given
the current tenant's lease expriation in May 2022, the discounted cash flow takes
into account a new single-tenant user. Used 2020 Gucci renewal as the most
recent comparable given close proximity to 4-6 East 57th Street and similar luxury
retail presence on both blocks. Kandell ground lease is subject to a pending rent
reset to be determined by an appraisal proceeding. In the absence of the final
determination, we assumed the same amount of the prior period.

Cap Rate

6/30/2019-Per conversation with Doug Larson of Newmark, the 50 to 60 basis point

reduction used in previous years probably does not stand in the market as of 6/30/19.

Therefore, to be conservative we reduced the cap rate used on Trump Tower
by 25 basis points to arrive at the cap rate used for NIKETOWN.

4800.02

6/30/2019

6/30/2020

12,483,924
500,000
0

12,983,924

1,012,378
752,546

450,000

2,214,924

10,769,000
2.420%

445,000,000

445,000,000 Fs

252,779,805

252,800,000

Computation of
Net Worth

252,800,000

(192,200,000)

(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(256,320,000)
(448,520,000)
(448,520,000)

(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)
(448,520,000)



Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: C As of June 30, 2020

40 Wall Street 6/30/2019 6/30/2020 6/30/2019 6/30/2020 (448,520,000)
(448,520,000)
(448,520,000)
Newly Measured Square Footage per email from Miles Fennon of Cushman & Wakefield on 9/24/19 4800.03 1,207,042 1,207,042 (448,520,000)
(448,520,000)
$630 per sq ft from recent sales comps 630 (448,520,000)
760,436,460 (448,520,000)
(448,520,000)
$692 per sq ft from 44 Wall Street sold March 2020 (per NYC) 4800.03 o 692 (448,520,000)
15% ppsf discount to account for the difference in size of the buildings and covid o 588 (448,520,000)
o 709,904,341 (448,520,000)
less: Value of Land (448,520,000)
Ground Rent (1,815,000) (2,315,000) 4800.03 (448,520,000)
Cap Rate 5.00% 5.00% (448,520,000)
(36,300,000) & (46,300,001) (448,520,000)
(448,520,000)
Value 724,136,460 1T 663,604,341 (448,520,000)
(448,520,000)
6/30/19 - Sales price per sq ft comps provided by Douglas Larson (448,520,000)
of Newmark on 7/8/19 (448,520,000)
(448,520,000)
6/30/20 - The most relevant, recent valuation data point is the recent sales comparable. (448,520,000)
(448,520,000)
Per financials PY 724,100,000 Fs 663,600,000 663,600,000 (60,500,000) (509,020,000)

(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)



Donald J Trump
Statement of Financial Condition

p E: C As of June 30, 2020

TIHT - Chicago

Per financials

PY

6/30/2019

6/30/2020

Computation of
Net Worth

(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)



T

Donald J Trump
Statement of Financial Condition

p E: C As of June 30, 2020

rump Park Avenue

Valuation is based on the anticipated selling price of unsold residential units and the selling price

or the rental income stream to be derived from the commercial space.

Residential space

Unsold units (per email and Sponsor Unit Inventory Valuation from TIR Sales office)

Unsold units (per email and Sponsor Unit Inventory Valuation from TIR Sales office 6/30/19)

Commercial space
Monthly rental income

Annualized rental income
Add: R/E Taxes Income
Less: R/E Taxes

Less: Common Charges
NOI

Cap Rate

Storage rooms
Storage Rooms per TIR Storage Unit Inventory/Occupancy 12/8/20

Per financials

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

6/30/2019 6/30/2020

149,996
1,799,955.12
565,620
(743,787)

1,367,839 1,230,432

4.50% 4.75%

30,396,432 1% 25,903,833

6/30/2019

4800.04
148,222,835

4800.04
30,396,432

819,000
4800.04

Computation of
Net Worth

6/30/2020

109,067,229

25,903,833

819,000

179,438,267 1T

135,790,062

PY 179,400,000 Fs

135,800,000 135,800,000 (43,600,000)

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (5th and 49th) transacted at a 5.00% cap rate.

Due a the stronger location of this asset, we applied a 4.75% cap rate.

Commercial NOI includes only 9 months of Sports Club since tenant's last rent payment received was March 2020

(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(509,020,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)



Donald J Trump
Statement of Financial Condition

p e C As of June 30, 2020

CLUB FACILITIES

The Mar-a-Lago Club

Avg Inflation
Rate

1.88%
3.26%

3.42%
2.54%
4.08%
0.09%
2.72%
1.50%
2.96%
1.74%
1.50%
0.76%
0.73%
2.07%
2.11%
1.91%
2.29%

Value if sold to an individual

Comparable properties
1071 N Ocean Blvd
Selling price

Number of acres
Value per acre

1960 S Ocean Blvd
Selling price
Number of acres
Value per acre

60 Blossom Way
Selling price
Number of acres
Value per acre

1295 South Ocean
Selling price
Number of acres
Value per acre

101 Casa Bendita
Selling price
Number of acres
Value per acre

100 Casa Bendita

Selling price

Number of acres

Value per acre 8/6/18

1485 S Ocean Blvd

Selling price

Number of acres

Value per acre 6/14/18

Average Value per acre

Construction of Grand Ballroom and beach cabanas adjusted for
inflation (see below)

FF&E

Less: Member Deposits Refundable

Value

Construction of beach cabanas - placed in service Dec 2002
Replacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation - Dec 2004

Add:Construction of Grand Ballroom - placed in service Jan
2005

Replacement cost adjusted for inflation - Dec 2005
Replacement cost adjusted for inflation - Dec 2006
Replacement cost adjusted for inflation - Dec 2007
Replacement cost adjusted for inflation - Dec 2008
Replacement cost adjusted for inflation - Dec 2009
Replacement cost adjusted for inflation - Dec 2010
Replacement cost adjusted for inflation - Dec 2011
Replacement cost adjusted for inflation - Dec 2012
Replacement cost adjusted for inflation - Dec 2013
Replacement cost adjusted for inflation - Dec 2014
Replacement cost adjusted for inflation - Dec 2015
Replacement cost adjusted for inflation - Dec 2016
Replacement cost adjusted for inflation - Dec 2017
Replacement cost adjusted for inflation - Dec 2018
Replacement cost adjusted for inflation - Dec 2019

06/30/19

99,100,000
3.50

06/30/20

40,870,915 4800.05
1

= 27,701,583

43,000,000 4800.05
2

99,100,000 4800.05
3.50

28,314,286

Eeg 28,314,286

78,291,000
2.61

78,291,000 4800.05

29,996,552

= 29,996,552

30,275,000
0.88

30,275,000 4800.05

34,403,409

ke g 34,403,409

35,000,000
0.95

41,257,000
1.00

34,162,670

4,028,000
4,103,726
4,237,507

13,866,000

18,722,647
19,198,202
19,981,489
19,999,472
20,543,458
20,851,610
21,468,818
21,842,375
22,170,011
22,338,503
22,501,574
22,967,357
23,451,968
23,899,901
1 24,447,209

36,842,105

41,257,000

« 27,164,057

4800.05

4800.05

18,103,507

4800.05

PY

6/30/2019 6/30/2020
34,162,670 27,164,057
18.81 18.81
642,599,830 510,055,917
23,899,901 24,447,209
666,499,731 535,403,126
14,860,353 14,875,511
681,360,084 1T 550,278,637
(34,241,304) (33,273,763)

647,118,780 IF

517,004,874

Computation of
Net Worth

(Change in clubs

(130,113,906)

(130,113,906)

(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000)
(552,620,000
(552,620,000)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)

(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)



Donald J Trump
Statement of Financial Condition

P E: |: As of June 30, 2020

Trump International Golf Club - Florida

Value of Fixed Assets

Additional value
Receivable from members
Receivable from members for refundable and/or non-refundable deposits

Value
6/30/20 - Upon the advice and guidance of Marcus & Millichap,

golf course industry experts, we left the golf course value
unchanged from 2019.

4800.06

4800.06

Computation of
Net Worth

6/30/2019 6/30/2020
47,062,362 47,358,831

96,937 If 344,952

37,500 0

it 47,703,783

[ 47,196,799 47,196,799

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%

(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)

(682,733,906)



Donald J Trump
Statement of Financial Condition

F. E- '-- As of June 30, 2020
3

Trump National Golf Club - Briarcliff Manor

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

06/30/19
Sale of 71 Mid Rise units approved but put on hold*
Sellout (152,498 SF @ $1,100/SF)
Sellout (152,498 SF @ $1,200/SF) 182,997,600
Less: Costs (152,498 SF @ $475/SF) 72,436,550 4¥
Less:Infrastructure costs, etc 5,000,000

4800.07

4800.07
4800.07

6/30/2019

6/30/2020

76,106,287

1,678,915
319,616

i

76,887,167

1,113,116
1,078,445

79,078,728

PY

06/30/20
167,747,800

72,436,550
5,000,000

Profit 105,561,050 1T

90,311,250

*Per David Cohen 10/25/19 - subject to further analysis to determine if any amended
or additional approvals may be required by law

Value

78,104,818

105,561,050

78,104,818

90,311,250

PY

183,665,868 1T

168,416,068

Computation of
Net Worth

(15,249,800)

(15,249,800)

(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)

(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(682,733,906)
(697,983,706)
(697,983,706)
(697,983,706)



Donald J Trump
Statement of Financial Condition

F E: |:; As of June 30, 2020

Trump National Golf Club - Bedminster

Value of Fixed Assets

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

Value

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

4800.08

4800.08
4800.08

6/30/2019 6/30/2020
130,563,806 130,586,424
1,536,264 1,261,634
481,833 513,000
4 132,361,058
PY 132,581,903 132,581,903

Computation of
Net Worth

(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)

(697,983,706)



Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: |-. As of June 30, 2020
-

(697,983,706)
(697,983,706)
Trump National Golf Club - Colts Neck 6/30/2019 6/30/2020 (697,983,706)
(697,983,706)
Value of Fixed Assets 4800.09 47,318,059 47,525,281 (697,983,706)
Premium for fully operational branded facility @ 15% o 7,128,792 (697,983,706)
Premium for fully operational branded facility @ 15% 7,097,709 (697,983,706)
54,415,768 1T 54,654,073 (697,983,706)
(697,983,706)
(697,983,706)
Additional value (697,983,706)
Receivable from members for refundable and/or non-refundable deposits 0 0 (697,983,706)
Receivable from members for food, dues, etc 4800.09 775,554 386,711 (697,983,706)
(697,983,706)
ir 55,040,784 (697,983,706)
Value PY 55,191,322 55,191,322 0 0 (697,983,706)
(697,983,706)
10/29/2019--After consulting with Marcus & Millichap, golf course industry (697,983,706)
experts, Trump branded clubs are more valuable than most golf courses and (697,983,706)
could be valued at 10% to 25% higher than non-Trump branded golf courses. (697,983,706)
To be conservative, we used a 15% premium. (697,983,706)
(697,983,706)

6/30/20 - Upon the advice and guidance of Marcus & Millichap,

golf course industry experts, we left the golf course value

unchanged from 2019. (697,983,706)
(697,983,706)




Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: |-. As of June 30, 2020
-

(697,983,706)
Trump National Golf Club - Washington .DC 6/30/2019 6/30/2020 (697,983,706)
(697,983,706)
Value of Fixed Assets 4800.10 60,106,056 60,535,239 (697,983,706)
Premium for fully operational branded facility @ 15% o 9,080,286 (697,983,706)
Premium for fully operational branded facility @ 15% 9,015,908 (697,983,706)
69,121,964 It 69,615,525 (697,983,706)
(697,983,706)
(697,983,706)
Additional value (697,983,706)
Receivable from members for refundable and/or non-refundable deposits 4800.10 686,977 861,575 (697,983,706)
Receivable from members for food, dues, etc 4800.10 (471,561) 1,311,226 (697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
ir 71,788,326 (697,983,706)
Value PY 69,337,380 69,337,380 0 0 (697,983,706)
(697,983,706)
(697,983,706)
10/29/2019--After consulting with Marcus & Millichap, golf course industry (697,983,706)
experts, Trump branded clubs are more valuable than most golf courses and (697,983,706)
could be valued at 10% to 25% higher than non-Trump branded golf courses. (697,983,706)
To be conservative, we used a 15% premium. (697,983,706)
(697,983,706)

6/30/20 - Upon the advice and guidance of Marcus & Millichap,

golf course industry experts, we left the golf course value

unchanged from 2019. (697,983,706)




Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: |-. As of June 30, 2020
-
(697,983,706)
(697,983,706)
(697,983,706)
Trump National Golf Club - Philadelphia 6/30/2019 6/30/2020 (697,983,706)
(697,983,706)
Value of Fixed Assets 4800.11 18,201,231 18,608,343 (697,983,706)
Premium for fully operational branded facility @ 15% o 2,791,251 (697,983,706)
Premium for fully operational branded facility @ 15% 2,730,185 (697,983,706)
20,931,416 IT 21,399,594 (697,983,706)
(697,983,706)
Land purchased in 2011-Pine Hill Development LLC 200,000 200,000 (697,983,706)
Small piece of land purchased in December 2018 - Pine Hill Development LLC 4800.11 12,500 12,500 (697,983,706)
(697,983,706)
Additional value (697,983,706)
Receivable from members for food, dues, etc 4800.11 297,572 208,985 (697,983,706)
Receivable from members for refundable and/or non-refundable deposits 0 0 (697,983,706)

(697,983,706)

e 21,821,079 (697,983,706)

Value PY 21,441,488 21,441,488 0 0 (697,983,706)
(697,983,706)

10/29/2019--After consulting with Marcus & Millichap, golf course industry (697,983,706)
experts, Trump branded clubs are more valuable than most golf courses and (697,983,706)
could be valued at 10% to 25% higher than non-Trump branded golf courses. (697,983,706)
To be conservative, we used a 15% premium. (697,983,706)

(697,983,706)
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value

unchanged from 2019. (697,983,706)




Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: |-. As of June 30, 2020
-

(697,983,706)
Trump National Golf Club - Hudson Valley 6/30/2019 6/30/2020 (697,983,706)
(697,983,706)
Value of Fixed Assets 4800.12 14,218,393 14,329,457 (697,983,706)
Premium for fully operational branded facility @ 15% o 2,149,419 (697,983,706)
Premium for fully operational branded facility @ 15% 2,132,759 (697,983,706)
16,351,152 It 16,478,876 (697,983,706)
(697,983,706)
(697,983,706)
Additional value (697,983,706)
Receivable from members for refundable and/or non-refundable deposits 4800.12 69,250 110,251 (697,983,706)
Receivable from members for food, dues, etc 4800.12 683,636 782,417 (697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
ir 17,371,544 (697,983,706)
Value PY 17,104,038 17,104,038 0 0 (697,983,706)
(697,983,706)
(697,983,706)
10/29/2019--After consulting with Marcus & Millichap, golf course industry (697,983,706)
experts, Trump branded clubs are more valuable than most golf courses and (697,983,706)
could be valued at 10% to 25% higher than non-Trump branded golf courses. (697,983,706)
To be conservative, we used a 15% premium. (697,983,706)
(697,983,706)

6/30/20 - Upon the advice and guidance of Marcus & Millichap,

golf course industry experts, we left the golf course value

unchanged from 2019. (697,983,706)
(697,983,706)




Donald J Trump
Statement of Financial Condition

™ As of June 30, 2020
C
Trump National Golf Club - LA

Value of Fixed Assets as of 12/31/19
Value of Fixed Assets as of 12/31/18
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

*75 lots

34 Lots sold prior to 6/30/2019

0 Tract 50667 Lots sold after 6/30/2019

2 Lots under contract

0 Tract 50667 Available lots - priced out
23 Tract 50666 Available lots - per 2019 pricing from 3rd party real estate agent
16 Conservation Easement
75

*75 lots

36 Lots sold prior to 6/30/2020

0 Tract 50667 Lots sold after 6/30/2020

0 Lots under contract

0 Tract 50667 Available lots - priced out
23 Tract 50666 Available lots - per 2020 pricing from 3rd party real estate agent
16 Conservation Easement
75

Lots used for driving range have been donated as a conservation
easement and can no longer be sold as lots.

We are no longer constructing homes. The prices are for lot sales.

10/29/2019--After consulting with Marcus & Millichap, golf course industry
experts, Trump branded clubs are more valuable than most golf courses and

could be valued at 10% to 25% higher than non-Trump branded golf courses.

To be conservative, we used a 15% premium.

6/30/2019 6/30/2020
4800.13 47,340,565
47,595,420
[ 3 7,101,085
7,139,313
T 54,441,650
54,734,733 54,734,733
0
0
4,000,000
0
58,260,000
0
62,260,000
0
0
0
0
4800.13a 52,975,655
0
52,975,655
PY 116,994,733 IT 107,710,388

Computation of
Net Worth

(9,284,345)

(9,284,345)

(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)

(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(697,983,706)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)



Donald J Trump Computation of

Statement of Financial Condition Net Worth
p E: |-. As of June 30, 2020
-

(707,268,051)
Trump National Golf Club - Charlotte, NC 06/30/19 06/30/20 (707,268,051)
(707,268,051)
Value of Fixed Assets 4800.14 18,387,397 18,842,247 (707,268,051)
Premium for fully operational branded facility @ 15% o 2,826,337 (707,268,051)
Premium for fully operational branded facility @ 15% 2,758,110 (707,268,051)
21,145,507 i1 21,668,584 (707,268,051)
(707,268,051)
(707,268,051)
Additional value (707,268,051)
Receivable from members for food, dues, etc 4800.14 1,385,692 1,205,104 (707,268,051)
Receivable from members for refundable and/or non-refundable deposits 4800.14 39,586 104,125 (707,268,051)
(707,268,051)
(707,268,051)
ir 22,977,813 (707,268,051)
Value PY 22,570,785 22,570,785 0 0 (707,268,051)
(707,268,051)
10/29/2019--After consulting with Marcus & Millichap, golf course industry (707,268,051)
experts, Trump branded clubs are more valuable than most golf courses and (707,268,051)
could be valued at 10% to 25% higher than non-Trump branded golf courses. (707,268,051)
To be conservative, we used a 15% premium. (707,268,051)
(707,268,051)

6/30/20 - Upon the advice and guidance of Marcus & Millichap,

golf course industry experts, we left the golf course value

unchanged from 2019. (707,268,051)
(707,268,051)




Donald J Trump
Statement of Financial Condition

P B '- As of June 30, 2020
-

Trump National Golf Club - Jupiter, FL

Value of Fixed Assets
Premium for fully operational branded facility @ 15%
Premium for fully operational branded facility @ 15%

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

Value

10/29/2019--After consulting with Marcus & Millichap, golf course industry
experts, Trump branded clubs are more valuable than most golf courses and

could be valued at 10% to 25% higher than non-Trump branded golf courses.

To be conservative, we used a 15% premium.

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

4800.15

4800.15
4800.15

06/30/19 06/30/20
63,290,406 63,464,113
9,519,617

9,493,561

72,783,967 IT 72,983,730
575216 & 662,058
216,000 100,000
it 73,745,788
PY 73,575,183 73,575,183

Computation of
Net Worth

(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)

(707,268,051)
(707,268,051)



Donald J Trump
Statement of Financial Condition
As of June 30, 2020

Trump Golf Links Ferry Point

DJT, DJT HOLD, DJT REV Capital contributions since inception

Average Net Cash Flow 4800.16
# of Years Remaining on Contract

Total Cashflow

Present Value at 4% Discount Rate

Value

LWHA Appraisal prepared for Deutsche Bank done July 2019 (Upon Stabilization - July 2022) 4800.17
Value at June 30, 2020 = $360M + (12months/36months) * ($430M - $360M)
Additional 10% discount to reflect the effect of Covid-19

6/30/20: LWHA Q3 2020 Hotel Sales article states that sellers have expressed willingness to consider a

10 to 15 percent discount to pre-COVID pricing while buyers are interested in transacting at a

20 to 40 percent reduction to pre-COVID values. So there is a 15-20% transaction window for a standard hotel.
Due to the fact that this is a trophy resort property with outdoor activities including 4 golf courses,

swimming pools, tennis courts, and other outdoor leisure activities which all benefit from guest demand

of outside activities, we applied a 10% discount.

LWHA Appraisal prepared for Deutsche Bank done July 2019 (As Is - July 2019)

Value

Trump Turnberry

Per Golf Rec Scotland Ltd 12/31/17, 12/31/16 & 12/31/15 Financial Statements
Investment in SLC Turnberry as of 12/31/14

Fixed asset additions 1/1/2015 - 12/31/2015 (this included the helicopter during this year)
Fixed asset additions 1/1/2016 - 12/31/2016

Fixed asset additions 1/1/2017 - 12/31/2017

Fixed asset additions 1/1/2018 - 12/31/2018

Helicopter transferred to DJT Aerospace (reflected below in aircraft section)

Fixed asset additions 1/1/2019 - 12/31/2019 4800.18
Fixed asset additions 1/1/2020 - 6/30/2020 4800.18
Conversion rate 6/30/2020 4800.18

Value in US Dollars

Per Golf Rec Scotland Ltd 12/31/16 & 12/31/15 Financial Statements
Investment in SLC Turnberry as of 12/31/14

Fixed asset additions 1/1/2015 - 12/31/2015 (this now includes the helicopter)
Fixed asset additions 1/1/2016 - 12/31/2016

Fixed asset additions 1/1/2017 - 12/31/2017

Fixed asset additions 1/1/2018 - 12/31/2018

Helicopter transferred to DJT Aerospace (reflected below in aircraft section)
Fixed asset additions 1/1/2019 - 6/30/2019

Conversion rate 6/30/2019
Value in US Dollars

Value

Computation of

Net Worth
06/30/19 06/30/20

1,219,987 996,975

16 15

19,519,792 &+ 14,954,625

10,421,777 & 10,348,260

PY 10,421,777 10,348,260

430,000,000

o 383,333,333

o 345,000,000
360,000,000

PY 360,000,000 IT 345,000,000

06/30/19 06/30/20

£ PY 41,667,000

£ py 17,502,000

£ PY 31,917,000

£ PY 4,433,000

£ PY 2,254,000

-£ PY 1,260,000

£ 2,640,128

£ 1,118,473

T £100,271,601

1.22699
£ 41,667,000
£ 17,502,000
£ 31,917,000
£ 4,433,000
£ 2,254,000
-£ 1,260,000
£ 1,470,645
£97,983,645
1.269

$ PY 124,341,246

123,032,252

(73,517)

(15,000,000)

(1,308,994)

(73,517)

(15,000,000)

Purchased June 2014
Purchase price

(1,308,994)

06/30/14

64,393,789

(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,268,051)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(707,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)

(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(722,341,568)
(723,650,562)
(723,650,562)
(723,650,562)
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Donald J Trump
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As of June 30, 2020

Trump International Golf Club Scotland

TIGCS fixed assets @ 12/31/2018
Fixed asset additions 1/1/2019 - 6/30/2019

Conversion rate 6/30/2019
Value in US Dollars
Value of acquired land allocated to hotel and residential valued below

30% Premium for assembly of land parcels
TIGCS fixed assets @ 12/31/19

TIGCS fixed asset additions 1/1/20 to 6/30/20
Conversion rate 6/30/2020

Value in US Dollars
Value of acquired land allocated to hotel and residential valued below

30% Premium for assembly of land parcels

Less:20% reduction due to economic downturn in the area

Approximate use of land purchased
Golf courses (2)

Hotel

Residential

Acquisition price of various land parcels

Number of acres

Value per acre

Number of acres used for hotel and residential

Value of acquired land allocated to hotel and residential

Value of undeveloped land

Per 9/18/2014 email from Richard Lang (Registered Valuer for Ryden LLP
who are the largest independent firm of commercial property consultants

in the North of the UK)

Land Valuation

Total value of undeveloped land in GBP

Conversion rate 6/30

Value in US Dollars

Less:20% reduction due to economic downturn in the area

Value

6/30/2020: valuation based on conversations with Sarah Malone
in addition to a Net Cash Flow from Richard Leng, Partner at
Ryden LLP

6/30/2019: valuation based on 10/31/19 conversation with Sarah

Malone

Trump International Golf Links & Hotel - Ireland (f/k/a Doonbeq)

Fixed assets @ 6/30/19 includes purchase of suites

Conversion rate 6/30/2019
Value in US Dollars

Fixed assets @ 6/30/20 includes purchase of suites

Conversion rate 6/30/2020
Value in US Dollars

Value

Computation of
Net Worth

6/30/2019 6/30/2020
A £ 33,659,179
£ 281,389
£ 33,940,568
1.269
$ 43,070,581
$ 5,023,860,
$ 38,046,721
$ 11,414,016
$ 49,460,737
4800.19 £ 34,032,466
£ 119,890
£ I 34152356
1.22699
$ & 41,904,599
$ 5,023,860,
$ L 36,880,739
i 11,064,222
$ir 47,944,961
[hed (9.588,992)
$iT 38,355,969
In Acres In Hectares
50
20 8
600 242
1,236 500
$ 10,014,800
1,236
$ 8,103
$
4800.19A £217,680,973 £82,537,613
£217,680,973 £82,537,613
1.269 1.22699
276,237,155 $4% 101,272,826
(55,247,431)
220,989,724 $ 101,272,826
PY_ 270,450,461 $1T 139,628,795
6/30/2019 6/30/2020
€ 26,550,795
€ 26,550,795
4800.20 € 27,315,910
€ 27,315,910
4800.20 1.11982
$ PY 30,214,805 Fs 30,588,902

(130,821,666)

374,097

DJT Capital Contributions from Inception

(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)

Value of acquired land allocated to hotel and residential valued below

Remaining value attributable to golf courses
30% Premium for assembly of land parcels

(130,821,666)

6/30/2014
Purchased February 2014

Purchase price 16,560,849

374,097

(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)

(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(723,650,562)
(854,472,228)

(854,472,228)

(854,472,228)
(854,472,228)
(854,472,228)
(854,430,408)

(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,430,408)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)

6/30/2014

62,077,000

5,023,860,
57,053,140
17,115,942
74,169,082
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Total Values

Per financials

PY

2,182,206,568 IT

1,880,728,437

2,182,200,000 rs

1,880,700,000

Computation of
Net Worth

1,880,700,000

(301,478,131)

(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
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rump World Tower
Valuation is based on the anticipated selling price of unsold units and the
rental income to be derived from the commercial space.

Residential space

6/30/2019 6/30/2020
Unsold unit 37B (per email and Trump Sponsor Unit Inventory Valuation from TIR Sales office 7/17/19)
Unsold unit 37B (per email and Sponsor Unit Inventory Valuation from TIR Sales office) 4800.21
Commercial space
Monthly rental income
Annualized rental income
Multiplier
Monthly rental income 115,802
Annualized rental income 1,389,629.40
Add: R/E Taxes Income 54,787
Less: R/E Taxes (325,559)
Less: Common Charges 140,207,
NOI 978,650 1,182,376 4800.21
Cap Rate 4.50% 5.00%
21,747,788 1% 23,647,512
Value

Storage Rooms per TIR Storage Unit Inventory/Occupancy

Per financials

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

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

6/30/2019 6/30/2020
6,315,846
5,518,480
21,747,788 23,647,512
47,700
28,063,634 1T 29,213,692
PY 28,100,000 Fs 29,200,000

Computation of
Net Worth

29,200,000

1,100,000

(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(854,056,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)



Donald J Trump
Statement of Financial Condition

p e C As of June 30, 2020

100 Central Park South (Trump Parc East)
Valuation is based on the anticipated selling price of
unsold units.

12 Unsold units - per email and Sponsor Unit Inventory Valuation from TIR Sales office 7/17/19
11 Unsold units - per email and Sponsor Unit Inventory Valuation from sales office

Less: Construction costs to fix up 12 units @ $150,000/unit
Less: Construction costs to fix up 11 units @ $150,000/unit

Per financials

4800.22

Computation of
Net Worth

6/30/2020

14,229,963

(1,650,000)

12,579,963

12,600,000 12,600,000 (4,100,000)

(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(852,956,311)
(857,056,311)
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Trump Plaza at Third Avenue
Valuation is based on the rental income from the property plus the value
of the two unsold co-op units.

6/30/2019 6/30/2020

Trump Plaza LLC
NOI from 12/31/19 financial statement 1,720,748 4800.23
Adjustment for NFM (lease started May 2019 with 6 months of
free rent so add 10 months rent for Jan - Oct 2019) = 330,000
Adjustment for GNC (left space after making 5 months rent = (218,808)
payments in 2020 so reducing rent by 7 months)
Adjustment for GNC space ($162.50/SF x 1,350 SF x 7 /12) (adding 7 months rent)t¥ 127,969

Adjusted NOI 1,959,908
Cap Rate 4.75%
Value o 41,261,230
Trump Plaza LLC
2,064,408
Cap Rate 4.50%
Value 45,875,733

Value of Apt 36B/C
per email from TIR Sales office 9/17/19
36B & 36C

per Comparable Property Analysis from TIR Sales office

Per financials

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

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

Due to strong shopping area in close proximity to Bloomingdales and Bloomberg building, also more residential area,
we applied a 4.75% cap rate.
GNC space rent estimate provided by retail broker at Cushman and Wakefield

6/30/2019

45,875,733

4,830,800

Computation of

50,706,533 1

PY

50,700,000 Fs

Net Worth
6/30/2020
41,261,230
4,567,600
45,828,830
45,800,000 45,800,000 (4,900,000)

(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(857,056,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)

(861,956,311)
(861,956,311)
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(861,956,311)
Trump Palace, Trump Parc and Trump Parc East (861,956,311)
Valuation is based on the rental income to be derived (861,956,311)
from the commercial space. (861,956,311)
(861,956,311)
6/30/2019 6/30/2020 6/30/2019 6/30/2020 (861,956,311)
Trump Parc Garage (861,956,311)
Stores at 100 CPS (861,956,311)
(861,956,311)
(861,956,311)
Monthly rental income - CPS LLC (stores) 95,700 (861,956,311)
Pal/Parc LLC (garage) 35,000 (861,956,311)
130,700 (861,956,311)
(861,956,311)
Annualized rental income 1,568,394.84 (861,956,311)
Add: R/E Taxes Income - CPS LLC 71,080 (861,956,311)
R/E Taxes Income - Pal/Parc LLC - (861,956,311)
Less: R/E Taxes - CPS LLC (336,190) (861,956,311)
R/E Taxes - Pal/Parc LLC (255,781) (861,956,311)
Less: Common Charges - CPS LLC (41,332) (861,956,311)
Common Charges - Pal/Parc LLC (122,911) (861,956,311)
NOI (CPS LLC and Pal/Parc LLC) 883,261 881,240 4800.24 (861,956,311)
Cap Rate 4.50% 4.75% (861,956,311)
19,628,026 18,552,428 (861,956,311)
(861,956,311)
Storage Units (861,956,311)
Trump Palace - 31 unsold units (861,956,311)
Selling price/SF (Based on comp sales June 2017) 996 (861,956,311)
Number of square feet 2,144 (861,956,311)
2,136,046 (861,956,311)
Per TIR Storage Unit Inventory/Occupancy 1,078,280 (861,956,311)
(861,956,311)
Trump Parc - 38 unsold units (861,956,311)
Selling price/SF (Based on comp sales 2014) 962 (861,956,311)
Number of square feet 2,450 (861,956,311)
2,356,802 (861,956,311)
Per TIR Storage Unit Inventory/Occupancy 1,230,020 (861,956,311)
(861,956,311)
Value 24,120,874 I 20,860,728 (861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
(861,956,311)
Per financials PY 24,100,000 Fs 20,900,000 20,900,000 (3,200,000) (865,156,311)
(865,156,311)
Cap Rate of 4.5% from Phone Call between Douglas Larson of (865,156,311)
Newmark and Jeff McConney 09/13/19 (865,156,311)
(865,156,311)
6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate. (865,156,311)

Due a the stronger location of this asset (more residential, central park, hotels in the area), we applied a 4.75% cap rate. (865,156,311)
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TIHT - New York City (Commercial space)

Monthly rental income - TIHT Commercial LLC

Annualized rental income

Add: R/E Taxes Income - TIHT Commercial LLC

Less: R/E Taxes - TIHT Commercial LLC

Less: Common Charges - TIHT Commercial LLC (garage only - rest p¢

6/30/2019

91,476

1,097,712
413,981
(627,253)
(112,097)

6/30/2020 4800.25

NOI
Cap Rate

TIHT Hotel Unit 1104 (per emails from Susan James)

Per financials

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

772,342
4.5%

631,391
4.75%

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate.
Due a the stronger location of this asset (more residential, Central Park, Broadway, hotels in the area), we applied a 4.75% cap rate.

Other Real Estate Assets

Virginia Vineyards/Property
Trump Vineyard Estates - Fixed Assets 6/30/19
Trump Vineyard Estates - Fixed Assets 6/30/20
Trump Vineyard Estates Lot 3 (a/k/a Eric Trump Land Holdings)-I
Trump Virginia Lot 5-balance of Lot 10A
Trump Virginia Acquisition - Fixed Assets 6/30/19
Trump Virginia Acquisition - Fixed Assets 6/30/20

Three homes in Palm Beach

1094 S Ocean Blvd (Per Comparable Property Analysis from TIR sales office)

1094 S Ocean Blvd (Per Heidi Brzyski email 9/25/19)

124 Woodbridge Drive (Per Comparable Property Analysis from TIR sales office)

124 Woodbridge Drive (Per Heidi Brzyski email 9/25/19)

1125 South Ocean Blvd (Per Comparable Property Analysis from TIR sales office)

1125 South Ocean Blvd (sale price)

Scotsborough Square House - Trump Scotsborough Square LLC
Purchase Price (7/13/11)

Per financials

6/30/2019 6/30/2020
13,842,752
14,218,320 4800.32
574,941 1,550,467
508,000 508,000
11,502,504
11,518,922
26,428,197 27,795,709
4800.43
4800.37
4800.44

4800.38

Computation of

Net Worth
6/30/2019 6/30/2020
17,163,164 & 13,292,442
1,250,000 970,000
18,413,164 14,262,442
Py 18,400,000 Fs 14,300,000 14,300,000
26,428,197 27,795,709
7,039,000
5,300,000
3,846,000
3,700,000
25,831,520
18,500,000
556,250 556,250
54,484,447 65,068,479
54,500,000 65,100,000 65,100,000

(4,100,000)

10,600,000

(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(865,156,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(858,656,311)
(858,656,311)
(858,656,311)
(858,656,311)
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PARTNERSHIPS AND JOINT VENTURES
Partnership with Vornado 4800.26 6/30/2019 6/30/2020
NOI per audited f/s

555 California Street - NOI 74,935,000 84,859,705
Cap rate 4.50% 4.25%
Value based on cap rate 1,665,222,222 =+ 1,996,698,941
Less: Debt (558,914,000) (543,393,000)
Less: Accounts payable and accrued expenses (21,686,000) (24,452,000)
Net Property Value A 1,084,622,222 1 1,428,853,941
1290 Sixth Avenue - NOI 4800.27 112,943,927 105,078,003
Cap rate 2.67% 4.25%
Value based on cap rate 4,230,109,625 ¥ 2,472,423,600
Less: Debt (950,000,000) (950,000,000)
Less: Accounts payable and accrued expenses (4,999,000) (6,975,000)
Net Property Value B 3,275,110,625 1T 1,515,448,600
Total Net Property Value A+B 4,359,732,847 1T 2,944,302,541
DJT ownership percentage 30% 30%
Total Value to DJT 1,307,919,854 % 883,290,762
Per financials PY 1,307,900,000 Fs 883,300,000
Cap rates

06/30/2020-555 - the CBRE US Cap Rate Survey Special Report Q3 2020 notes San Francisco Class A CBD
Office cap rates between 4.25% and 5.00%. Given the property's prime location, we applied a 4.25% cap rate.

06/30/2019-555 based on information provided by Michael Papagianopoulos of Cushman & Wakefield
in San Francisco which contained comps for Class A office buildings. Cap rates for these buildings
were 5.00% and 4.00% for an average of 4.50%

06/30/2020-1290 - the CBRE US Cap Rate Survey Special Report Q3 2020 notes New York City Class A CBD
Office cap rates between 4.25% and 4.50%. Given the property's prime location and major capital renovations, we applied a 4.25% cap rate.

06/30/2019-1290 based on information provided by Michael Papagianopoulos of Cushman & Wakefield
which reflects a cap rate of 2.67% for a comparable office building.

Computation of
Net Worth

883,300,000

(424,600,000)

(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)
(869,256,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)

(1,293,856,311)
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(1,293,856,311)
TIHT - Las Vegas (1,293,856,311)
(1,293,856,311)
(1,293,856,311)
6/30/2019 6/30/2020 6/30/2019 6/30/2020 (1,293,856,311)
(1,293,856,311)
Value of Remaining Unsold Units @ 6/30/19 177,672,000 (1,293,856,311)
Value of Remaining Unsold Units @ 6/30/20 172,497,000 4800.28 (1,293,856,311)
less: Discount for Sale Price vs List Price (14% avg) (24,874,080) (1,293,856,311)
less: Discount for Sale Price vs List Price based on Covid per

12/24/20 email from Nicole Milner-Breen (31,222,400) (1,281,556,311)
less: Closing Costs (7,639,896) (7,063,730) (1,293,856,311)

Value of Remaining Units on June 30 with knowledge of T
subsequent events (sales) 145,158,024 134,210,870 (1,293,856,311)
(1,293,856,311)
Net Available Inventory for Sale - Post Loan Repayment 145,158,024 1T 134,210,870 (1,293,856,311)
DJT Ownership % 50% 50% (1,293,856,311)
72,579,012 % 67,105,435 72,579,012 67,105,435 (1,293,856,311)
(1,293,856,311)
(1,293,856,311)
Estimated Annual Distribution From Operations 4,000,000 (1,293,856,311)
10 years 40,000,000 (1,293,856,311)
Present Value @ 5% discount 24,556,530 20,187,626 (1,293,856,311)
(1,293,856,311)
(1,293,856,311)
DJT Ownership % 50% 50% (1,293,856,311)
12,278,265 1% 10,093,813 12,278,265 10,093,813 (1,293,856,311)
(1,293,856,311)
TOTAL DJT VALUE 84,857,277 1T 77,199,248 (1,293,856,311)
(1,293,856,311)
Per financials PY 84,900,000 Fs 77,200,000 77,200,000 (7,700,000) (1,301,556,311)
(1,301,556,311)
(1,301,556,311)
Per converstation with Drew Jenkin on 9/19/19, Vegas able to distribute $4M annually after CAPEX, room refresh reserves, etc. (1,301,556,311)
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). (1,301,556,311)
We will earn significant management fees, resort fees, cam fees for a term much longer than 10 years. (1,301,556,311)
To be conservative we only used 10 years and we present valued that number. (1,301,556,311)
(1,301,556,311)
6/30/20: Estimated Annual Distribution from Operations based on phone call with Drew Jenkin. Due to covid-19, we do not expect (1,301,556,311)
to receive distributions from operations in 2020 or 2021. We estimate that distributions will resume in 2022 (1,301,556,311)
at $1M and grow at $1M per year until we reach $4M in 2025, and grow 3% from thereon. (1,301,556,311)

(1,301,556,311)
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T

rump Old Post Office

GSA Computation Purposes:

Rooms

Sales Price per Room Rosewood Washington DC (April 2016)
Value based on Sales Price per Room

Offer Received February 2020

15% discount based on Covid

Value based on discounted offer received

Less: Debt

Less: Estimated Closing Costs

Less: Ground Lease - selling price reduction due to ground lease
encumbrance (per conversation 10/5/17 with Ray Flores)

Net Property Value

Less: Repayment of DJT Advances including 20% IRR

Net Property Value after Repayment of DJT Advances

Payment Due to GSA on sale @ 15% of Net Property Value
after Repayment

Valuation Purposes:

Rooms

Sales Price per Room Rosewood Washington DC (April 2016)
Value based on Sales Price per Room

Offer Received February 2020

15% discount based on Covid

Value based on discounted offer received

Less: Debt

Less: Estimated Closing Costs

Less: Ground Lease (deduction per conversation 10/5/17 with
Ray Flores)

Payment Due to GSA on sale @ 15% of Net Property Value
after Repayment

Net Property Value

Less: Repayment of DJT Capital Contributions without 4% pref
per partnership agreement

Less: Repayment of DJT Capital Contributions with 4% pref per
partnership agreement

Net to be Distributed

DJT ownership percentage
Total Value to DJT

Per financials

6/30/20 - Highest offer received was $320M in February 2020
We appoied a 15% discount based on Covid

6/30/2019 6/30/2020
263
1,326,531
348,877,653
320,000,000
© (48,000,000)
£ 272,000,000 4800.29
(170,000,000) (170,000,000)
(3,488,777) (10,170,000)

(30,000,000)

145,388,876 1T 91,830,000

143,085,537 165,611,574

2,303,339 I (73,781,574)

(345,501) -

263
1,326,531
348,877,653

320,000,000

B (48,000,000)

= 272,000,000

(170,000,000) (170,000,000)

(3,488,777) (10,170,000)

(30,000,000)

(345,501) -
145,043,376 1F 91,830,000
88,709,506

77,991,286
67,052,090 IF 3,120,494
77.5% 77.5%
51,065,369 1% 2,418,383

LWHA Q3 2020 Hotel Sales article states that sellers have expressed willingness to consider a
10 to 15 percent discount to pre-COVID pricing while buyers are interested in transacting at a

20 to 40 percent reduction to pre-COVID values. So there is a 15-20% transaction window for a standard hotel.

Given the trophy asset's prime urban location, we applied a 15% discount.

6/30/2019 6/30/2020
88,709,506
77,991,286
51,965,369 2,418,383
129,956,655 1T 91,127,889
PY 130,000,000 rs 91,100,000

Computation of
Net Worth

91,100,000

(38,900,000)

(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)

(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)

(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)

(1,301,556,311)

(1,301,556,311)
(1,301,556,311)

(1,301,556,311)

(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,301,556,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)



Donald J Trump
Statement of Financial Condition

P- e C As of June 30, 2020

OTHER ASSETS
The Apprentice

Future Revenue - Contingent Comp received July 2019 to August 2019
Future Revenue - Contingent Comp received July 2020 to September 2020

Future Revenue - Contingent Comp

License to run Wollman Rink

Net Cashflow (Actual Avg 2016/17 to 2019/20)
Net Cashflow (Actual Avg 2014/15 to 2017/18)
# of Years Remaining on Contract

Note for 6/30/20 - due to Covid-19, the rinks were closed from 3/18/20 to 11/12/20.

Though we believe we are entitiled to an extension of the term for one additional
year to compensate for the loss of use during the aformentioned period, we have
calculated the value based only on the one year remaining on contract.

Family Receivables
Don (The Sovereign partially repaid July 2010)
Ivanka (T Park Ave)
Eric (100CPS)

Starrett City Associates, LP

Additional distribution due after settlement of outstanding claims
post 5/7/18 sale
remaining amount after distributions received

4800.30

4800.31

6/30/2019 6/30/2020
2,000,000
1,000,000
2,000,000 1,000,000

6/30/2019 6/30/2020
125,000
10,785
0 0
125,000 10,785
665,843
590,073
2 1
1,180,145 665,843
1,200,000 700,000
1,050,000 1,050,000
1,500,000 1,500,000
2,000,000 2,000,000
2,000,000 1,000,000

Computation of
Net Worth

(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)

(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)
(1,340,456,311)

#REF!

#REF!

#REF!

#REF!

#REF!

#REF!

#REF!

#REF!

#REF!

#REF!



Donald J Trump
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-
OTHER ASSETS (continued

Aircraft

DJT Operations I, LLC-757 - after spending $4M to fix the
engine, able to sell for $10M based on what the airline industry
is selling planes at per John Dunkin. $750k spent towards the
$4M in May 2020. 737 Max is out now which pushes demand
down for 757.

DJT Operations |, LLC-757 6/30/19 - lowered value from $52M
to $35M because the plane needs work.

DT Endeavor | LLC - assets transferred from DJT Operations
CX - Cessna Purchased Dec 2012 (market value per John
Dunkin)

DT Endeavor | LLC - assets transferred from DJT Operations
CX - Cessna Purchased Dec 2012 (purchase price)

DT Connect Europe-Sikorsky used by Turnberry (purch price +
improve) - 6/2017 reflected above in Turnberry as an asset -
transferred to DJT Aerospace LLC in 2018

DJT Aerospace LLC-Sikorsky transferred from DT Connect
Europe (market value per John Dunkin)

DJT Aerospace LLC-Sikorsky transferred from DT Connect
Europe (per Mazars trial balance)

DJT Aerospace LLC- original Sikorsky in NY ($900k sales price
less $100k expenses per David Cohen)

DJT Aerospace LLC- original Sikorsky in NY (purchase price +
improvements)

DT Connect II-Sikorsky used by Florida properties (market value
based on parts remaining from John Dunkin)

DT Connect II-Sikorsky used by Florida properties (purch price +
improve)

Triplex
Comparable Property Analysis from TIR sales office
Comp from 220 Central Park South (10,996.39SF @ $10,348/SF

Mansion in St Martin
Currently on market
Continuing to use the estimated value of $15M. The property
has been available for sale but after the hurricane, the island
has been under repair. Still expect the value to hold per Jodie
Widaseck.

Seven Springs per June 2019 appraisal
Douglas Elliman broker recommends listing Seven Springs at
$48.5M, but we are keeping the value the same as last year per
the June 2019 appraisal, due to the early stages of the selling
process and the uncertainty as to whether or not the listing price
will be achieved.

Sterling, VA House - Trump Marks Asia LLC
Purchase Price (11/10/09)

Per financials

6/30/2019 6/30/2020

6,750,000

35,000,000
2,000,000

5,226,000
0 0
500,000

738,000
800,000

1,850,000
275,000

1,470,000

105,946,460 4800.35
113,790,644

4800.36

4800.38

6,750,000

35,000,000
2,000,000

5,226,000
0 0
500,000

738,000
800,000

1,850,000
275,000

1,470,000
105,946,460

113,800,000
15,000,000 15,000,000
37,650,000 37,650,000
887,500 887,500
219,496,500 176,069,745
219,500,000 Fs 176,100,000

Computation of
Net Worth

176,100,000

(43,400,000)

#REF!
#REF!
#REF!

#REF!

#REF!
#REF!

#REF!

#REF!
#REF!

#REF!
#REF!

#REF!

#REF!
#REF!

#REF!

#REF!
#REF!

#REF!

#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!

#REF!
#REF!
#REF!

#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!
#REF!



Donald J Trump
Statement of Financial Condition

P E: c As of June 30, 2020

LICENSE DEALS
Management company valuation

Real Estate Licensing Deals / License Fees

Per financials

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE

TOTAL LIABILITIES
NET WORTH

4800.40
4800.41

5100.01

5300.00

Computation of

Net Worth
6/30/2019 6/30/2020
125,100,000 102,000,000
57,300,000 42,000,000
182,400,000 Fs_31__ 144,000,000 144,000,000 (38,400,000)
2019 [ diff o [ diff $ |
5,158,640,000 | Assets|  6,570,360,000 | -21.5%|  (1,411,720,000)|
36,129,944 31,062,342
PY 36,100,000 Fs 31,100,000 31,100,000
PY 432,100,000 Fs 425,300,000 Fs 425,300,000
2019
3 456,400,000 | Liabilities 468,200,000 | -2.5%] (11,800,000)]

13 4,702,240,000 |

Net Worth 6,102,160,000 | -22.9%|

(1,399,920,000)]

#REF!
#REF!
#REF!
#REF!
rounding in individual clubs



Verified Complaint

Exhibit # 24



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

CASH AND MARKETABLE SECURITIES
Cash and Marketable Securities-See schedule

Per financials

ESCROW AND RESERVE DEPOSITS
See schedule

6/30/2021 6/30/2020
293,834,128 92,664,436
293,800,000 92,700,000

28,837,374 25,242,822
28,830,000 25,240,000

Computation of
Net Worth

293,800,000

28,830,000

diff vs June 30, 2020

201,100,000

3,590,000

running balance vs June 30, 2020

201,100,000
201,100,000
201,100,000
201,100,000
201,100,000
201,100,000
201,100,000
201,100,000
204,690,000
204,690,000
204,690,000
204,690,000
204,690,000
204,690,000
204,690,000
204,690,000



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

REAL AND OPERATING PROPERTIES 204,690,000
204,690,000

Trump Tower 6/30/2021 6/30/2020 204,690,000
204,690,000

Income (based on Dec 2019 Financial Statements) 35,140,117 204,690,000
Adjustment for Straight-lining of rents 548,472 204,690,000
Adjustment for Residential Board no longer occupying 24th floor space (2019 rent) (511,500) 204,690,000
Adjustment for Residential Board lease on 18th floor (14,617 SF x $90/sf) 1,315,530 204,690,000
204,690,000

Rental Income for vacant space on 5, 15, 17, 19 Floors (32,906SF x $71/SF): 2,336,326 204,690,000
Rental Income for vacant space on 24 no longer occupied by Residential Board (4,100SF x $71/SF): 291,100 204,690,000
$71/SF based on Cenegenics portion of 17th floor July 2020 204,690,000
204,690,000

Rental Income for space used by T Corp (not billed) 204,690,000
26th and 25th floors 27,466SF x $71/SF 1,950,086 204,690,000

16th floor 8,300SF x $71/SF 589,300 204,690,000
41,659,431 204,690,000

Operating Expenses (based on 12/31/19 audited financial statements) 19,732,323 204,690,000
204,690,000

NOI 21,927,108 204,690,000
Cap Rate 4.000% 204,690,000
204,690,000

Value 548,177,691 204,690,000
204,690,000

204,690,000

Income (based on Dec 2020 Financial Statements) 31,219,979 204,690,000
Less: Adjustment for Straight-lining of rents 2,551,686 204,690,000
204,690,000

Rental Income for vacant space on 5, 15, 19, 21, 22, 24 Floors (55,355SF x $71/SF): 3,930,205 204,690,000
204,690,000

Rental Income for space used by T Corp (not billed) 204,690,000
26th and 25th floors 27,466SF x $71/SF 1,950,086 204,690,000

16th floor 8,300SF x $71/SF 589,300 204,690,000
40,241,256 204,690,000

Operating Expenses (based on 12/31/20 audited financial statements) 17,941,927 204,690,000
204,690,000

NOI 22,299,329 204,690,000
Cap Rate 4.250% 204,690,000
204,690,000

Value 524,690,082 204,690,000
204,690,000

204,690,000

Per financials 524,700,000 548,200,000 524,700,000 (23,500,000) 181,190,000
181,190,000

181,190,000

Cap Rate 181,190,000
06/30/2020 - US Cap Rate Survey Special Report Q3 2020 by CBRE showing 181,190,000

New York City cap rate range for Class A buildings in Summer 2020 of 4.25% - 4.50%; 181,190,000

due to Trump Tower's prime location, strong credit worthy tenancy, limited near 181,190,000

term rollover risk, and recent 12 year extension of the Gucci lease, we applied a 4.00% cap rate. 181,190,000
181,190,000

06/30/2021 - US Cap Rate Survey First Half 2021 by CBRE showing 181,190,000

New York City cap rate range for Class A buildings in H1 2021 of 4.50% - 4.75%; 181,190,000

due to Trump Tower's prime location, strong credit worthy tenancy, limited near

term rollover risk, and recent 12 year extension of the Gucci lease, we applied a 4.25% cap rate.
181,190,000
181,190,000
181,190,000



Niketown

Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Value Per 20 Year Discounted Cash Flow from Ray Flores

Per financials

6/30/2020- 4-6 East 57th has historically been occupied by a single tenant. Given
the current tenant's lease expriation in May 2022, the discounted cash flow takes
into account a new single-tenant user. Used 2020 Gucci renewal as the most
recent comparable given close proximity to 4-6 East 57th Street and similar luxury
retail presence on both blocks. Kandell ground lease is subject to a pending rent
reset to be determined by an appraisal proceeding. In the absence of the final
determination, we assumed the same amount of the prior period.

6/30/2021- 4-6 East 57th has historically been occupied by a single tenant. Given
the current tenant's lease expriation in May 2022, the discounted cash flow takes
into account a new single-tenant user. Used 2020 Gucci renewal as the most
recent comparable given close proximity to 4-6 East 57th Street and similar luxury
retail presence on both blocks.

6/30/2021

225,839,515

225,800,000

Computation of

Net Worth
6/30/2020
252,779,805
252,800,000 225,800,000

(27,000,000)

181,190,000
181,190,000
181,190,000
181,190,000
181,190,000
154,190,000
154,190,000

154,190,000
154,190,000

154,190,000
154,190,000
154,190,000



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

40 Wall Street 6/30/2021 6/30/2020 6/30/2021
Newly Measured Square Footage per email from Miles Fennon of Cushman & Wakefield on 9/24/19 1,207,042
$692 per sq ft from 44 Wall Street sold March 2020 (per NYC) 692
15% ppsf discount to account for the difference in size of the buildings 588
709,982,104

$692 per sq ft from 44 Wall Street sold March 2020 (per NYC)
15% ppsf discount to account for the difference in size of the buildings

less: Value of Land
Ground Rent (2,315,000) (2,315,000)
Cap Rate 5.00% 5.00%

(46,300,000)

Value 663,682,104

Computation of
Net Worth

6/30/2020

1,207,042

692
588
709,904,341

(46,300,001)

663,604,341

6/30/20 - The most relevant, recent valuation data point is the recent sales comparable.

6/30/21 - The most relevant data point is the still 44 Wall St
111 Wall St secured a total financing package of $500M which works out to $500 ppsf
100 Pearl St in contract at $900 ppsf
Since last year's ppsf of $588 falls in between these two recent sales comps, we kept $588.
Per financials 663,600,000

663,600,000 663,600,000

154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000

154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000



TIHT - Chicago

Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2021

6/30/2021

6/30/2020

Computation of
Net Worth

154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000
154,190,000



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

154,190,000
Trump Park Avenue 154,190,000
Valuation is based on the anticipated selling price of unsold residential units and the selling price 154,190,000
or the rental income stream to be derived from the commercial space. 154,190,000
154,190,000
Residential space 6/30/2021 6/30/2020 154,190,000
154,190,000
Unsold units (per email and Sponsor Unit Inventory Valuation from TIR Sales office) 109,067,229 154,190,000
Unsold units (per email and Sponsor Unit Inventory Valuation from TIR Sales office) 80,614,863 154,190,000
154,190,000
154,190,000
Commercial space 6/30/2021 6/30/2020 154,190,000
154,190,000
NOI 51,026 1,230,432 154,190,000
Cap Rate 4.75% 4.75% 154,190,000
1,074,232 25,903,833 1,074,232 25,903,833 154,190,000
Present Value of Net Cash Flow for lease of sports club

commercial space that is being actively marketed 8,422,873
154,190,000
Storage rooms 819,000 154,190,000
Storage Rooms per TIR Storage Unit Inventory/Occupancy 12/8/20 819,000 154,190,000
90,930,967 135,790,062 154,190,000
154,190,000
154,190,000
Per financials 90,900,000 135,800,000 90,900,000 (44,900,000) 109,290,000
109,290,000
6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (5th and 49th) transacted at a 5.00% cap rate. 109,290,000
Due to the stronger location of this asset, we applied a 4.75% cap rate. 109,290,000
Commercial NOI includes only 9 months of Sports Club since tenant's last rent payment received was March 2020 109,290,000
109,290,000
6/30/21 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (5th and 49th) transacted at a 5.00% cap rate. 109,290,000
Due to the stronger location of this asset, we applied a 4.75% cap rate. 109,290,000
Used 2020 cap rate since not enough transactional data available in 2021. 109,290,000

109,290,000
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CLUB FACILITIES

The Mar-a-Lago Club

Avg Inflation
Rate
1.88%
3.26%

Value if sold to an individual

Comparable properties
1071 N Ocean Blvd
Selling price

Number of acres
Value per acre

1960 S Ocean Blvd
Selling price
Number of acres
Value per acre

60 Blossom Way
Selling price
Number of acres
Value per acre

1295 South Ocean
Selling price
Number of acres
Value per acre

101 Casa Bendita
Selling price
Number of acres
Value per acre

901 N Ocean Blvd
Selling price
Number of acres
Value per acre

1120 S Ocean Blvd (Manalapan)
Selling price

Number of acres

Value per acre

1930 S Ocean Blvd
Selling price
Number of acres
Value per acre
1840 S Ocean Blvd
Selling price

Number of acres
Value per acre

Average Value per acre

Construction of Grand Ballroom and beach cabanas adjusted for
inflation (see below)

FF&E

Less: Member Deposits Refundable

Value

Construction of beach cabanas - placed in service Dec 2002
Replacement cost adjusted for inflation - Dec 2003
Replacement cost adjusted for inflation - Dec 2004

Add:Construction of Grand Ballroom - placed in service Jan 2005

06/30/21

64,000,000
1.13

56,637,168

30,700,000
2.03

15,123,153

46,250,000
2.96

15,625,000

109,625,000
2.66

41,212,406

32,149,432

4,028,000
4,103,726
4,237,507

13,866,000

06/30/20

40,870,915
14754
27,701,583

43,000,000
2.7914
15,404,457

99,100,000
3.50
28,314,286

78,291,000
2.61
29,996,552

30,275,000
0.88
34,403,409

27,164,057

(32,232,753)

612,110,496

6/30/2021 6/30/2020
32,149,432 27,164,057
18.81 18.81
604,730,811 510,955,917
24,779,691 24,447,209
629,510,502 535,403,126
14,832,747 14,875,511
644,343,249 550,278,637

(33,273,763)

517,004,874

Computation of
Net Worth

Change in clubs

95,105,622

95,105,622

109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
109,290,000
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622

204,395,622



3.42%
2.54%
4.08%
0.09%
2.72%
1.50%
2.96%
1.74%
1.50%
0.76%
0.73%
2.07%
2.11%
1.91%
2.29%
1.36%

Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Replacement cost adjusted for inflation - Dec 2005
Replacement cost adjusted for inflation - Dec 2006
Replacement cost adjusted for inflation - Dec 2007
Replacement cost adjusted for inflation - Dec 2008
Replacement cost adjusted for inflation - Dec 2009
Replacement cost adjusted for inflation - Dec 2010
Replacement cost adjusted for inflation - Dec 2011
Replacement cost adjusted for inflation - Dec 2012
Replacement cost adjusted for inflation - Dec 2013
Replacement cost adjusted for inflation - Dec 2014
Replacement cost adjusted for inflation - Dec 2015
Replacement cost adjusted for inflation - Dec 2016
Replacement cost adjusted for inflation - Dec 2017
Replacement cost adjusted for inflation - Dec 2018
Replacement cost adjusted for inflation - Dec 2019
Replacement cost adjusted for inflation - Dec 2020

18,103,507
18,722,647
19,198,202
19,981,489
19,999,472
20,543,458
20,851,610
21,468,818
21,842,375
22,170,011
22,338,503
22,501,574
22,967,357
23,451,968
23,899,901
24,447,209
24,779,691

Computation of
Net Worth

204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622
204,395,622



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

Premium for fully 204,395,622
Trump International Golf Club - Florida 6/30/2021 6/30/2020 operational facility 204,395,622
@ xx% 204,395,622
Value of Fixed Assets 47,358,831 6/30/2018 15% 204,395,622
6/30/2017 15% 204,395,622
EBITDA incl capital leases 7/20-6/21 6,506,000 6/30/2016 15% 204,395,622
Multiplier 10 6/30/2015 15% 204,395,622
65,060,000 6/30/2014 30% 204,395,622
204,395,622
Additional value 204,395,622
Receivable from members 498,033 344,952 204,395,622
Receivable from members for refundable and/or non-refundable deposits 0 0 204,395,622
204,395,622
47,703,783 204,395,622
Value 65,558,033 47,196,799 18,361,234 18,361,234 222,756,856
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA. 222,756,856
222,756,856
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 222,756,856




Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Trump National Golf Club - Briarcliff Manor

Value of Fixed Assets
Value of Net Fixed Assets

Gross revenue 7/20-6/21
Multiplier

Average of gross revenue multiplier and net fixed assets

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a negative
EBITDA trades at 2-3 times gross revenue.

We took an average of 3 times gross revenue and net fixed
assets.

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

06/30/21
Sale of 71 Mid Rise units approved but put on hold*
Sellout (152,498 SF @ $1,100/SF)
Sellout (152,498 SF @ $1,100/SF) 167,747,800
Less: Costs (152,498 SF @ $500/SF) 76,249,000
Less:Infrastructure costs, etc 5,000,000
Profit 86,498,800

*Per David Cohen 10/25/19 - subject to further analysis to determine if any amended
or additional approvals may be required by law

Value

6/30/2021 6/30/2020
76,887,167
46,113,332
7,297,309
3
21,891,927
34,002,630
1,509,112 1,113,116
1,546,976 1,078,445
79,078,728
37,058,718 78,104,818
06/30/20
167,747,800
72,436,550
5,000,000
90,311,250 86,498,800 90,311,250
123,557,518 168,416,068

Computation of
Net Worth

(44,858,550)

(44,858,550)

222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856

222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856

222,756,856
222,756,856

222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
222,756,856
177,898,306
177,898,306
177,898,306



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Trump National Golf Club - Bedminster

Value of Fixed Assets

EBITDA incl capital leases 7/20-6/21
Multiplier

Additional value
Receivable from members for food, dues, etc
Receivable from members for refundable and/or non-refundable deposits

Value

6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA.

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

6/30/2021 6/30/2020

130,586,424

4,875,609

10

48,756,090
2,126,972 1,261,634
1,583,829 513,000
132,361,058
52,466,891 132,581,903

Computation of
Net Worth

(80,115,012)

177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
177,898,306
(80,115,012) 97,783,294

97,783,294
97,783,294

97,783,294



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

97,783,294
97,783,294
Trump National Golf Club - Colts Neck 6/30/2021 6/30/2020 97,783,294
97,783,294
Value of Fixed Assets 47,525,281 97,783,294
Premium for fully operational branded facility @ 15% 7,128,792 97,783,294
97,783,294
54,654,073 97,783,294
97,783,294
EBITDA incl capital leases 7/20-6/21 2,691,207 97,783,294
Multiplier 10 97,783,294
26,912,070 97,783,294
97,783,294
Additional value 97,783,294
Receivable from members for refundable and/or non-refundable deposits 0 0 97,783,294
Receivable from members for food, dues, etc 671,878 386,711 97,783,294
97,783,294
55,040,784 97,783,294
Value 27,583,948 55,191,322 (27,607,374) (27,607,374) 70,175,920
70,175,920
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA. 70,175,920
70,175,920
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 70,175,920
70,175,920



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

70,175,920
Trump National Golf Club - Washington ,DC 6/30/2021 6/30/2020 70,175,920
70,175,920
Value of Fixed Assets 60,535,239 70,175,920
Premium for fully operational branded facility @ 15% 9,080,286 70,175,920
70,175,920
69,615,525 70,175,920
70,175,920
EBITDA incl capital leases 7/20-6/21 4,930,243 70,175,920
Multiplier 10 70,175,920
49,302,430 70,175,920
70,175,920
Additional value 70,175,920
Receivable from members for refundable and/or non-refundable deposits 777,422 861,575 70,175,920
Receivable from members for food, dues, etc 2,189,991 1,311,226 70,175,920
70,175,920
70,175,920
71,788,326 70,175,920
Value 52,269,843 69,337,380 (17,067,537) (17,067,537) 53,108,383
53,108,383
53,108,383
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA. 53,108,383
53,108,383
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 53,108,383




Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

53,108,383
53,108,383
53,108,383
Trump National Golf Club - Philadelphia 6/30/2021 6/30/2020 53,108,383
53,108,383
Value of Fixed Assets 18,608,343 53,108,383
Premium for fully operational branded facility @ 15% 2,791,251 53,108,383
Premium for fully operational branded facility @ 15% 53,108,383
21,399,594 53,108,383
Value of Net Fixed Assets 8,987,010 53,108,383
53,108,383
Gross revenue 7/20-6/21 4,635,042 53,108,383
Multiplier 3 53,108,383
13,905,126 53,108,383
53,108,383
Average of gross revenue multiplier and net fixed assets 11,446,068 53,108,383
53,108,383
53,108,383
Land purchased in 2011-Pine Hill Development LLC 200,000 200,000 53,108,383
Small piece of land purchased in December 2018 - Pine Hill Development LLC 12,500 12,500 53,108,383
53,108,383
Additional value 53,108,383
Receivable from members for food, dues, etc 350,254 208,985 53,108,383
Receivable from members for refundable and/or non-refundable deposits 0 0 53,108,383
53,108,383
21,821,079 53,108,383
Value 12,008,822 21,441,488 (9,432,666)| (9,432,666) 43,675,717
43,675,717
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a negative
EBITDA trades at 2-3 times gross revenue.
We took an average of 3 times gross revenue and net fixed
assets. 43,675,717
43,675,717
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 43,675,717




Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

43,675,717
Trump National Golf Club - Hudson Valley 6/30/2021 6/30/2020 43,675,717
43,675,717
Value of Fixed Assets 14,329,457 43,675,717
Premium for fully operational branded facility @ 15% 2,149,419 43,675,717
43,675,717
16,478,876 43,675,717
43,675,717
Value of Net Fixed Assets 10,003,674 43,675,717
43,675,717
Gross revenue 7/20-6/21 5,066,606 43,675,717
Multiplier 3 43,675,717
15,199,818 43,675,717
43,675,717
Average of gross revenue multiplier and net fixed assets 12,601,746 43,675,717
43,675,717
43,675,717
Additional value 43,675,717
Receivable from members for refundable and/or non-refundable deposits 150,311 110,251 43,675,717
Receivable from members for food, dues, etc 747,944 782,417 43,675,717
43,675,717
43,675,717
43,675,717
17,371,544 43,675,717
Value 13,500,001 17,104,038 (3,604,037)| (3,604,037) 40,071,680
40,071,680
40,071,680
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a negative
EBITDA trades at 2-3 times gross revenue. We took an average
of 3 times gross revenue and net fixed assets. 40,071,680
40,071,680
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 40,071,680
40,071,680




Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Trump National Golf Club - LA

Value of Fixed Assets as of 12/31/19
Premium for fully operational branded facility @ 15%
Value of Net Fixed Assets

Gross revenue 7/20-6/21
Multiplier

Average of gross revenue multiplier and net fixed assets

6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a negative
EBITDA trades at 2-3 times gross revenue.

We took an average of 3 times gross revenue and net fixed
assets.

6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019.

*75 lots
36 Lots sold prior to 6/30/2021
0 Tract 50667 Lots sold after 6/30/2021
0 Lots under contract
0 Tract 50667 Available lots - priced out
23 Tract 50666 Available lots - per 2021 pricing from TIR and updated internal costs
__16 Conservation Easement

75

*75 lots
36 Lots sold prior to 6/30/2020
0 Tract 50667 Lots sold after 6/30/2020
0 Lots under contract
0 Tract 50667 Available lots - priced out
23 Tract 50666 Available lots - per 2020 pricing from 3rd party real estate agent and updated internal costs
__16 Conservation Easement

75

Lots used for driving range have been donated as a conservation
easement and can no longer be sold as lots.

We are no longer constructing homes. The prices are for lot sales.

6/30/2021 6/30/2020

47,340,565

7,101,085
25,489,531
10,467,657
3
31,402,971
28,446,251

54,441,650

28,446,251 54,734,733
0
0
0
0
63,663,391
0
63,663,391

0

0

0

0

52,975,655

0

52,975,655

92,109,642 107,710,388

Computation of
Net Worth

(15,600,746)

(15,600,746)

40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680

40,071,680
40,071,680

40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
40,071,680
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933
24,470,933



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

24,470,933
Trump National Golf Club - Charlotte, NC 06/30/21 06/30/20 24,470,933
24,470,933
Value of Fixed Assets 18,842,247 24,470,933
Premium for fully operational branded facility @ 15% 2,826,337 24,470,933
24,470,933
21,668,584 24,470,933
24,470,933
EBITDA incl capital leases 7/20-6/21 3,797,864 24,470,933
Multiplier 10 24,470,933
37,978,640 24,470,933
24,470,933
Additional value 24,470,933
Receivable from members for food, dues, etc 1,552,723 1,205,104 24,470,933
Receivable from members for refundable and/or non-refundable deposits 148,250 104,125 24,470,933
24,470,933
24,470,933
22,977,813 24,470,933
Value 39,679,613 22,570,785 17,108,828 17,108,828 41,579,761
41,579,761
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA. 41,579,761
41,579,761
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 41,579,761
41,579,761




Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

41,579,761
Trump National Golf Club - Jupiter, FL 06/30/21 06/30/20 41,579,761
41,579,761
41,579,761
Value of Fixed Assets 63,464,113 41,579,761
Premium for fully operational branded facility @ 15% 9,519,617 41,579,761
41,579,761
72,983,730 41,579,761
41,579,761
EBITDA incl capital leases 7/20-6/21 6,683,074 41,579,761
Multiplier 10 41,579,761
66,830,740 41,579,761
41,579,761
Additional value 41,579,761
Receivable from members for food, dues, etc 468,162 662,058 41,579,761
Receivable from members for refundable and/or non-refundable deposits 412,500 100,000 41,579,761
41,579,761
73,745,788 41,579,761
Value 67,711,402 73,575,183 (5,863,781)| (5,863,781) 35,715,980
35,715,980
35,715,980
35,715,980
6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a
consistently positive EBITDA trades at 6 to 8 times EBITDA, but
the last few purchases have been 9-10 times. Based on the
quality of Trump courses, could sell at 10 times EBITDA. 35,715,980
35,715,980
6/30/20 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, we left the golf course value
unchanged from 2019. 35,715,980
35,715,980




Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

06/30/21 06/30/20 35,715,980

35,715,980

35,715,980

Trump Golf Links Ferry Point 35,715,980

35,715,980

35,715,980

Average Net Cash Flow 996,975 35,715,980

9/01/20 to 8/31/21 Net Income 2,277,948 35,715,980

# of Years Remaining on Contract 14 15 35,715,980

Total Cashflow 31,891,272 14,954,625 35,715,980

Present Value at 5% Discount Rate 22,548,589 10,348,260 35,715,980

35,715,980

Value 22,548,589 10,348,260 12,200,329 12,200,329 47,916,309

47,916,309

47,916,309

47,916,309

Doral 47,916,309

LWHA Appraisal prepared for Deutsche Bank done July 2019 (Upon Stabilization - July 2022) 430,000,000 47,916,309

Value at June 30, 2020 = $360M + (12months/36months) * ($430M - $360M) 383,333,333 47,916,309

Additional 10% discount to reflect the effect of Covid-19 345,000,000 47,916,309

47,916,309

47,916,309

6/30/20: LWHA Q3 2020 Hotel Sales article states that sellers have expressed willingness to consider a 47,916,309

10 to 15 percent discount to pre-COVID pricing while buyers are interested in transacting at a 47,916,309

20 to 40 percent reduction to pre-COVID values. So there is a 15-20% transaction window for a standard hotel. 47,916,309

Due to the fact that this is a trophy resort property with outdoor activities including 4 golf courses, 47,916,309

swimming pools, tennis courts, and other outdoor leisure activities which all benefit from guest demand 47,916,309

of outside activities, we applied a 10% discount. 47,916,309

47,916,309

Newmark Appraisal prepared for Deutsche Bank done July 2021 (As Is - June 2011) 297,000,000 47,916,309

47,916,309

47,916,309

47,916,309

Value 297,000,000 345,000,000 (48,000,000) (48,000,000) (83,691)

(83,691)

(83,691)

Trump Turnberry 06/30/21 06/30/20 06/30/14 (83,691)

Purchased June 2014
Purchase price 64,393,789

Per Golf Rec Scotland Ltd 12/31/17, 12/31/16 & 12/31/15 Financial Statements (83,691)

Investment in SLC Turnberry as of 12/31/14 £ 41,667,000 (83,691)

Fixed asset additions 1/1/2015 - 12/31/2015 (this included the helicopter during this year) £ 17,502,000 (83,691)

Fixed asset additions 1/1/2016 - 12/31/2016 £ 31,917,000 (83,691)

Fixed asset additions 1/1/2017 - 12/31/2017 £ 4,433,000 (83,691)

Fixed asset additions 1/1/2018 - 12/31/2018 £ 2,254,000 (83,691)

Helicopter transferred to DJT Aerospace (reflected below in aircraft section) -£ 1,260,000 (83,691)

Fixed asset additions 1/1/2019 - 12/31/2019 £ 2,640,128 (83,691)

Fixed asset additions 1/1/2020 - 6/30/2020 £ 1,118,473 (83,691)

£100,271,601 (83,691)

Conversion rate 6/30/2020 1.22699 (83,691)

Value in US Dollars (83,691)

(83,691)

Per Golf Rec Scotland Ltd 12/31/16 & 12/31/15 Financial Statements (83,691)

Investment in SLC Turnberry as of 12/31/14 £ 41,667,000 (83,691)

Fixed asset additions 1/1/2015 - 12/31/2015 (this now includes the helicopter) £ 17,502,000 (83,691)

Fixed asset additions 1/1/2016 - 12/31/2016 £ 31,917,000 (83,691)

Fixed asset additions 1/1/2017 - 12/31/2017 £ 4,433,000 (83,691)

Fixed asset additions 1/1/2018 - 12/31/2018 £ 2,254,000 (83,691)

Helicopter transferred to DJT Aerospace (reflected below in aircraft section) -£ 1,260,000 (83,691)

Fixed asset additions 1/1/2019 - 12/31/2019 £ 2,640,128 (83,691)

Fixed asset additions 1/1/2020 - 12/31/2020 £ 1,523,854 (83,691)

Fixed asset additions 1/1/2021 - 6/30/2021 £ 261,760 (83,691)

Estimated depreciation from 1/1/15 to 6/30/21 -£ 11,775,500 (83,691)

£89,163,242 (83,691)

Conversion rate 6/30/2021 1.38504 (83,691)

Value in US Dollars 123,494,657 (83,691)

(83,691)

Value $ 123,494,657 123,032,252 462,405 462,405 378,714
6/30/21 - Location has not consistently had a positive EBITDA
and resorts are not usually valued on gross revenue multipliers

so we used net book value 378,714



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Trump International Golf Club Scotland
Value of Net Fixed Assets
Gross revenue 7/20-6/21
Multiplier

Average of gross revenue multiplier and net fixed assets

Conversion rate 6/30/2021
Value in US Dollars

Value of acquired land allocated to hotel and residential valued below

30% Premium for assembly of land parcels

Less:20% reduction due to economic downturn in the area
TIGCS fixed assets @ 12/31/19

TIGCS fixed asset additions 1/1/20 to 6/30/20

Conversion rate 6/30/2020
Value in US Dollars

Value of acquired land allocated to hotel and residential valued below

30% Premium for assembly of land parcels

Less:20% reduction due to economic downturn in the area

Approximate use of land purchased
Golf courses (2)

Hotel

Residential

Acquisition price of various land parcels

Number of acres

Value per acre

Number of acres used for hotel and residential

Value of acquired land allocated to hotel and residential

6/30/21 - Upon the advice and guidance of Marcus & Millichap,
golf course industry experts, a normal golf course with a negative
EBITDA trades at 2-3 times gross revenue.

We took an average of 3 times gross revenue and net fixed
assets.

Land Valuation

Total value of undeveloped land in GBP
Conversion rate 6/30
Value in US Dollars

Value

6/30/2020: valuation based on conversations with Sarah Malone
in addition to a Net Cash Flow from Richard Leng, Partner at
Ryden LLP

In Acres

616
20
600

In Hectares

250

242

1,236

500

$ 10,014,800
1,236

$ 8,103

620

5,023,860

6/30/2021 6/30/2020

32,005,141
1,474,878
3
4,424,634
18,214,888
1.38504
$ 25,228,348
$ 5,023,860
$ 20,204,488
K 6,061,346
E 26,265,834
E (5.253,167)
21,012,667

£ 34,032,466

£ 119,890

£ 34,152,356

1.22699

$ 41,904,599

$ 5,023,860

$ 36,880,739

$ 11,064,222

$ 47,944,961

$ (9,588,992)

$ 38,355,969

£82,537,613 £82,537,613

£82,537,613 £82,537,613

1.38504 1.22699

$ 114,317,896 $ 101,272,826

$ 114,317,896 % 101,272,826

$ 135,330,563_$ 130,628,795

Computation of
Net Worth

(4,298,232)

378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714

DJT Capital Contributions from Inception

Value of acquired land allocated to hotel and residential valued below

Remaining value attributable to golf courses

30% Premium for assembly of land parcels

378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714

378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714
378,714

(3,919,517)

(3,919,517)

(4,298,232)

(3,919,517)

(3,919,517)

6/30/2014

62,077,000
(5,023,860)
57,053,140
17,115,942
74,169,082



Donald J Trump
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As of June 30, 2021

6/30/2021: valuation based on conversations with Sarah Malone
in addition to a Net Cash Flow from Richard Leng, Partner at
Ryden LLP

Computation of
Net Worth

(3,919,517)



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

(3,919,517)
(3,919,517)
Trump International Golf Links & Hotel - Ireland (f/k/a Doonbe: 6/30/2021 6/30/2020 6/30/2014 (3,877,697)
Purchased February 2014
Purchase price 16,560,849

(3,877,697)
Fixed assets @ 6/30/21 includes purchase of suites € 17,701,134 (3,877,697)
€ 17,701,134 (3,877,697)
Conversion rate 6/30/2021 1.18765 (3,877,697)
Value in US Dollars 21,022,752 (3,877,697)
(3,877,697)
Fixed assets @ 6/30/20 includes purchase of suites € 27,315,910 (3,877,697)
€ 27,315,910 (3,877,697)
Conversion rate 6/30/2020 1.11982 (3,877,697)
Value in US Dollars $ 30,588,902 (3,877,697)
(3,877,697)
(3,877,697)
Value $ 21,022,752 30,588,902 (9,566,150)| (9,566,150) (13,443,847)
(13,443,847)
(13,443,847)

6/30/21 - Location had a positive EBITDA pre-Covid-19 but since

Covid-19 has had a negative EBITDA. Resorts not usually

valued on gross revenue multipliers so we used net book value (13,443,847)
(13,443,847)
(13,443,847)
Total Values 1,757,952,770 1,880,728,437 (122,775,667) 0 (13,443,847)
(13,443,847)
Per financials 1,758,000,000 1,880,700,000 1,758,000,000 (13,443,847)




Donald J Trump
Statement of Financial Condition
As of June 30, 2021

Trump World Tower
Valuation is based on the anticipated selling price of unsold units and the
rental income to be derived from the commercial space.

Residential space

6/30/2021
Unsold unit 37B (per email and Sponsor Unit Inventory Valuation from TIR Sales office)
Unsold unit 37B (per email and Sponsor Unit Inventory Valuation from TIR Sales office)

Commercial space

NOI 914,245
Cap Rate 5.00%
18,284,900
Value

Storage Rooms per TIR Storage Unit Inventory/Occupancy

Per financials

Computation of

Net Worth
6/30/2021 6/30/2020
6/30/2020
4,720,860
5,518,480
1,182,376
5.00%
23,647,512

18,284,900 23,647,512
47,700 47,700
23,053,460 29,213,692

23,100,000 29,200,000 23,100,000

6/30/21 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

Used 2020 cap rate since there is not enough transactional data in 2021

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

(6,100,000)

(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(13,443,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)

(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

100 Central Park South (Trump Parc East)

Valuation is based on the anticipated selling price of
unsold units.

11 Unsold units - per Sponsor Unit Inventory Valuation from sales office
11 Unsold units - per email and Sponsor Unit Inventory Valuation from sales office

Less: Construction costs to fix up 11 units @ $150,000/unit
Less: Construction costs to fix up 11 units @ $150,000/unit

Per financials

Computation of

Net Worth
6/30/2021 6/30/2020
11,809,124
14,229,963
(1,650,000)
(1,650,000)
10,159,124 12,579,963
10,200,000 12,600,000 10,200,000 (2,400,000)

(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(19,543,847)
(21,943,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

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

6/30/2021

Trump Plaza LLC
NOI from 12/31/19 financial statement
Adjustment for NFM (lease started May 2019 with 6 months of
free rent so add 10 months rent for Jan - Oct 2019)
Adjustment for GNC (left space after making 5 months rent
payments in 2020 so reducing rent by 7 months)
Adjustment for GNC space ($162.50/SF x 1,350 SF x 7 /12) (adding 7 months rent)
Adjusted NOI
Cap Rate

Value
Trump Plaza LLC

NOI from 12/31/20 financial statement 1,259,304
Adj GNC space - Optix signed lease for GNC space

(10,500 per month x 7 months) (GNC made 5 payments in 2020) 73,500
1,332,804

Cap Rate 4.75%
Value 28,059,032

Value of Apt 36B/C
per Comparable Property Analysis from TIR Sales office

Per financials

6/30/21 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

Computation of

Net Worth
6/30/2020 6/30/2021 6/30/2020
1,720,748
330,000
(218,808)
127,969
1,959,908
4.75%
41,261,230 41,261,230
28,059,032
5,368,400 4,567,600
33,427,432 45,828,830
33,400,000 45,800,000 33,400,000 (12,400,000)

Due to strong shopping area in close proximity to Bloomingdales and Bloomberg building, also more residential area,

we applied a 4.75% cap rate.
Used 2020 cap rate since there is not enough transactional data in 2021

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue (49th and 5th) transacted at a 5.00% cap rate.

Due to strong shopping area in close proximity to Bloomingdales and Bloomberg building, also more residential area,

we applied a 4.75% cap rate.
GNC space rent estimate provided by retail broker at Cushman and Wakefield

(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)

(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(21,943,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

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

6/30/2021
Trump Parc Garage
Stores at 100 CPS
NOI (CPS LLC and Pal/Parc LLC) 816,468
Cap Rate 4.75%

Storage Units
Trump Palace - 31 unsold units
Per TIR Storage Unit Inventory/Occupancy

Trump Parc - 38 unsold units
Per TIR Storage Unit Inventory/Occupancy

Value

6/30/16 - No recent storage unit sales in Trump Parc Condo,
Three recent 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

6/30/2020 6/30/2021 6/30/2020

881,240
4.75%

17,188,800 18,552,428

1,078,280 1,078,280

1,230,020 1,230,020

19,497,100 20,860,728

19,500,000 20,900,000

6/30/21 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate.

Due a the stronger location of this asset (more residential, central park, hotels in the area), we applied a 4.75% cap rate.

Used 2020 cap rate since there is not enough transactional data in 2021

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate.

Due a the stronger location of this asset (more residential, central park, hotels in the area), we applied a 4.75% cap rate.

Computation of
Net Worth

19,500,000

(1,400,000)

(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(34,343,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

TIHT - New York City (Commercial space)

6/30/2021
NOI 601,791
Cap Rate 4.75%

TIHT Hotel Unit 1104 (per emails from Susan James)

Per financials

6/30/2020

631,391

4.75%

6/30/21 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate.
Due a the stronger location of this asset (more residential, Central Park, Broadway, hotels in the area), we applied a 4.75% cap rate.

Used 2020 cap rate since there is not enough transactional data in 2021

6/30/20 Per Avison Young Office Leasing Q2 2020 report, 609 Fifth Avenue transacted at a 5.00% cap rate.
Due a the stronger location of this asset (more residential, Central Park, Broadway, hotels in the area), we applied a 4.75% cap rate.

Other Real Estate Assets

Computation of

Virginia Vineyards/Property 6/30/2021 6/30/2020

Trump Vineyard Estates - Fixed Assets 6/30/21 14,474,865

Trump Vineyard Estates - Fixed Assets 6/30/20 14,218,320

Trump Vineyard Estates Lot 3 (a/k/a Eric Trump Land Holdings)-L 1,670,088 1,550,467

Trump Virginia Lot 5-balance of Lot 10A 700,191 508,000

Trump Virginia Acquisition - Fixed Assets 6/30/21 11,520,595

Trump Virginia Acquisition - Fixed Assets 6/30/20 11,518,922
28,365,738 27,795,709

Three homes in Palm Beach

1094 S Ocean Blvd (Per Comparable Property Analysis from TIR sales office)

124 Woodbridge Drive (Per Comparable Property Analysis from TIR sales office)

1125 South Ocean Blvd (Per Comparable Property Analysis from TIR sales office)

Scotsborough Square House - Trump Scotsborough Square LLC
Purchase Price (7/13/11)

Per financials

Net Worth
6/30/2021 6/30/2020

12,669,284 13,292,442
1,057,500 970,000
13,726,784 14,262,442

13,700,000 14,300,000 13,700,000
28,365,738 27,795,709
8,513,505 7,039,000
4,551,552 3,846,000
34,884,294 25,831,520
556,250 556,250
76,871,339 65,068,479

76,900,000 65,100,000 76,900,000

(600,000)

11,800,000

(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(35,743,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(36,343,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

PARTNERSHIPS AND JOINT VENTURES

Partnership with Vornado
NOI per audited f/s
555 California Street - NOI
Cap rate
Value based on cap rate
Less: Debt
Less: Accounts payable and accrued expenses
Net Property Value A

1290 Sixth Avenue - NOI

Cap rate

Value based on cap rate

Less: Debt

Less: Accounts payable and accrued expenses

Net Property Value B

Total Net Property Value A+B
DJT ownership percentage
Total Value to DJT

Per financials

Cap rates
06/30/2020-555 - the CBRE US Cap Rate Survey Special Report Q3 2020 notes San Francisco Class A CBD
Office cap rates between 4.25% and 5.00%. Given the property's prime location, we applied a 4.25% cap rate.

06/30/2021-555 - the CBRE US Cap Rate Survey First Half 2021 notes San Francisco Class A CBD
Office cap rates between 4.75% and 5.25%. Given the property's prime location, we applied a 4.75% cap rate.

06/30/2020-1290 - the CBRE US Cap Rate Survey Special Report Q3 2020 notes New York City Class A CBD

Office cap rates between 4.25% and 4.50%. Given the property's prime location and major capital renovations, we applied a 4.25% cap rate.

06/30/2021-1290 - the CBRE US Cap Rate Survey First Half 2021 notes New York City Class A CBD

Office cap rates between 4.50% and 4.75%. Given the property's prime location and major capital renovations, we applied a 4.50% cap rate.

6/30/2021

82,889,529
4.75%

Computation of
Net Worth

6/30/2020

84,859,705
4.25%

1,745,042,716
(1,184,100,000)
(21,930,000)

1,996,698,941
(543,393,000)
(24,452,000)

539,012,716 1,428,853,941
115,866,621 105,078,003
4.50% 4.25%
2,574,813,800 2,472,423,600
(950,000,000) (950,000,000)
(11,973,000) (6,975,000)

1,612,840,800

1,515,448,600

2,151,853,516

2,944,302,541

30% 30%
645,556,055 883,290,762
645,600,000 883,300,000 645,600,000

(237,700,000)

(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(24,543,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)



Donald J Trump

Computation of

Statement of Financial Condition Net Worth
As of June 30, 2021
TIHT - Las Vegas
6/30/2021 6/30/2020 6/30/2021 6/30/2020

Value of Remaining Unsold Units @ 6/30/21 172,127,000
Value of Remaining Unsold Units @ 6/30/20 172,497,000
less: Discount for Sale Price vs List Price based on Covid per
9/14/21 email from Nicole Milner-Breen (23,502,680)
less: Discount for Sale Price vs List Price based on Covid per
12/24/20 email from Nicole Milner-Breen (31,222,400)
less: Closing Costs (7,431,216) (7,063,730)
Value of Remaining Units on June 30 with knowledge of
subsequent events (sales) 141,193,104 134,210,870
Net Available Inventory for Sale - Post Loan Repayment 141,193,104 134,210,870
DJT Ownership % 50% 50%

70,596,552 67,105,435 70,596,552 67,105,435

Estimated Annual Distribution From Operations
10 years
Present Value @ 5% discount 21,197,007 20,187,626

DJT Ownership % 50% 50%

10,598,504 10,093,813 10,598,504 10,093,813
TOTAL DJT VALUE 81,195,056 77,199,248
Per financials 81,200,000 77,200,000 81,200,000 4,000,000

6/30/21: Estimated Annual Distribution from Operations based on phone call with Drew Jenkin. Due to covid-19, we do not expect
to receive distributions from operations in 2021. We estimate that distributions will resume in 2022
at $1M and grow at $1M per year until we reach $4M in 2025, and grow 3% from thereon.

6/30/20: Estimated Annual Distribution from Operations based on phone call with Drew Jenkin. Due to covid-19, we do not expect
to receive distributions from operations in 2020 or 2021. We estimate that distributions will resume in 2022
at $1M and grow at $1M per year until we reach $4M in 2025, and grow 3% from thereon.

(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)

(262,243,847)

(262,243,847)
(262,243,847)

(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(262,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)
(258,243,847)



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

(258,243,847)

Trump Old Post Office (258,243,847)
(258,243,847)
6/30/2021 6/30/2020 6/30/2021 6/30/2020 (258,243,847)
(258,243,847)
GSA Computation Purposes: (258,243,847)
Offer Received February 2020 320,000,000 320,000,000 (258,243,847)
15% discount based on Covid (48,000,000) (258,243,847)
Value based on discounted offer received 320,000,000 272,000,000 (258,243,847)
Less: Debt (170,000,000) (170,000,000) (258,243,847)
Less: Estimated Closing Costs (12,000,000) (10,170,000) (258,243,847)
(258,243,847)
Net Property Value 138,000,000 91,830,000 (258,243,847)
Less: Repayment of DJT Advances including 20% IRR 210,528,958 165,611,574 (258,243,847)
Net Property Value after Repayment of DJT Advances (72,528,958) (73,781,574) (258,243,847)
Payment Due to GSA on sale @ 15% of Net Property Value after
Repayment - - (258,243,847)
(258,243,847)
Valuation Purposes: (258,243,847)
Offer Received February 2020 320,000,000 320,000,000 (258,243,847)
15% discount based on Covid (48,000,000) (258,243,847)
Value based on discounted offer received 320,000,000 272,000,000 (258,243,847)
Less: Debt (170,000,000) (170,000,000) (258,243,847)
Less: Estimated Closing Costs (12,000,000) (10,170,000) (258,243,847)

(258,243,847)
Payment Due to GSA on sale @ 15% of Net Property Value after

Repayment - - (258,243,847)
Net Property Value 138,000,000 91,830,000 (258,243,847)
Less: Repayment of DJT Capital Contributions without 4% pref
per partnership agreement 88,709,506 88,709,506 (258,243,847)
Less: Repayment of DJT Capital Contributions with 4% pref per
partnership agreement 103,347,274 103,347,274 (258,243,847)
(258,243,847)
Net to be Distributed 34,652,726 3,120,494 (258,243,847)
DJT ownership percentage 77.5% 77.5% (258,243,847)
Total Value to DJT 26,855,863 2,418,383 26,855,863 2,418,383 (258,243,847)
130,203,137 91,127,889 (258,243,847)

(258,243,847)
(258,243,847)
(258,243,847)

Per financials 130,200,000 91,100,000 130,200,000 39,100,000 (219,143,847)

(219,143,847)
6/30/20 - Highest offer received was $320M in February 2020 (219,143,847)
LWHA Q3 2020 Hotel Sales article states that sellers have expressed willingness to consider a (219,143,847)
10 to 15 percent discount to pre-COVID pricing while buyers are interested in transacting at a (219,143,847)
20 to 40 percent reduction to pre-COVID values. So there is a 15-20% transaction window for a standard hotel. (219,143,847)
Given the trophy asset's prime urban location, we applied a 15% discount. (219,143,847)

(219,143,847)
6/30/20 - Offer received of $320M in February 2020 (219,143,847)
Not using 15% discount from last year due to being in a better position with the market recovering (219,143,847

)
and previous offers received. (219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)



Donald J Trump
Statement of Financial Condition
As of June 30, 2021

OTHER ASSETS
The Apprentice
Future Revenue - Contingent Comp received July 2021 to August 2021
Future Revenue - Contingent Comp received July 2020 to September 2020
Future Revenue - Contingent Comp

License to run Wollman Rink
Net Cashflow (Actual Avg 2016/17 to 2019/20)

Note for 6/30/20 - due to Covid-19, the rinks were closed from 3/18/20 to 11/12/20.
Though we believe we are entitiled to an extension of the term for one additional
year to compensate for the loss of use during the aformentioned period, we have
calculated the value based only on the one year remaining on contract.

Family Receivables
Don (The Sovereign partially repaid July 2010)
Ivanka (T Park Ave)
Eric (100CPS)

Starrett City Associates, LP 6/30/2021 6/30/2020

Additional distribution due after settlement of outstanding claims
post 5/7/18 sale
remaining amount after distributions received 570,000 1,000,000

570,000 1,000,000

6/30/2021 6/30/2020

0

10,785

0 0

0 10,785

665,843

1

0 665,843

0 700,000

1,050,000 1,050,000

1,500,000 1,500,000

2,000,000 2,000,000

570,000 1,000,000

Computation of
Net Worth

(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)

(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)



Donald J Trump Computation of
Statement of Financial Condition Net Worth
As of June 30, 2021

OTHER ASSETS (continued (219,143,847)
Aircraft 6/30/2021 6/30/2020 (219,143,847)

(219,143,847)
DJT Operations |, LLC-757 - after spending $4M to fix the
engine, able to sell for $10M based on what the airline industry is
selling planes at per John Dunkin. $750k spent towards the $4M
in May 2020. 737 Max is out now which pushes demand down
for 757. 6,750,000 6,750,000 (219,143,847)
DJT Operations |, LLC-757 - after spending an additional $13M
on routine maintenance, overhaul and upgrades, able to sell for
$15-18M based on what the industry is selling planes for per
John Dunkin. Roughly $200k remaining on $4M engine overhaul
from last year. 3,300,000 3,300,000 (219,143,847)
- (219,143,847)

DT Endeavor | LLC - assets transferred from DJT Operations CX
- Cessna Purchased Dec 2012 (market value per John Dunkin) 2,000,000 2,000,000 (219,143,847)

DT Endeavor | LLC - assets transferred from DJT Operations CX

- Cessna Purchased Dec 2012 (market value per John Dunkin) 2,000,000 2,000,000 (219,143,847)
(219,143,847)

DT Connect Europe-Sikorsky used by Turnberry (purch price +

improve) - 6/2017 reflected above in Turnberry as an asset -

transferred to DJT Aerospace LLC in 2018 0 0 0 0 (219,143,847)
(219,143,847)

DJT Aerospace LLC-Sikorsky transferred from DT Connect

Europe (market value per John Dunkin) 500,000 500,000 (219,143,847)

DJT Aerospace LLC-Sikorsky transferred from DT Connect

Europe (currently on the market for $2M total combined with DT

Connect Il Sikorsky) 2,000,000 2,000,000 (219,143,847)
- (219,143,847)

DT Connect II-Sikorsky used by Florida properties (currently on

the market for $2M total combined with DJT Aerospace LLC

Sikorsky) 0 0 (219,143,847)
DT Connect II-Sikorsky used by Florida properties (market value
based on parts remaining from John Dunkin) 275,000 275,000 (219,143,847)

(219,143,847)
DJT Aerospace LLC- original Sikorsky in NY ($900k sales price

less $100k expenses per David Cohen) 800,000 800,000 (219,143,847)
DJT Aerospace LLC- original Sikorsky in NY - sold in January
2021 0 0 (219,143,847)

(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)

Triplex (219,143,847)
Comparable Property Analysis from TIR sales office 131,281,244 105,616,580 131,281,244 105,946,460 (219,143,847)

(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
Mansion in St Martin (219,143,847)
Currently on market 15,000,000 15,000,000 (219,143,847)
Continuing to use the estimated value of $15M. The property
has been available for sale but after the hurricane, the island has
been under repair. Still expect the value to hold per Jodie

Widaseck. (219,143,847)
(219,143,847)
Seven Springs per June 2019 appraisal 37,650,000 37,650,000 (219,143,847)

Douglas Elliman broker recommends listing Seven Springs at
$48.5M, but we are keeping the value the same as last year per
the June 2019 appraisal, due to the early stages of the selling
process and the uncertainty as to whether or not the listing price

will be achieved. (219,143,847)
(219,143,847)

Sterling, VA House - Trump Marks Asia LLC (219,143,847)
Purchase Price (11/10/09) 887,500 887,500 (219,143,847)

(219,143,847)
(219,143,847)
(219,143,847)



Per financials

Donald J Trump
Statement of Financial Condition
As of June 30, 2021

197,238,744

176,069,745

197,200,000

176,100,000

Computation of
Net Worth

197,200,000

21,100,000

(219,143,847)
(219,143,847)
(219,143,847)
(219,143,847)
(198,043,847)
(198,043,847)



Donald J Trump
Statement of Financial Condition
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LICENSE DEALS
Management company valuation
Real Estate Licensing Deals / License Fees
Per financials

ACCOUNTS PAYABLE
See schedule

Per financials

LOANS PAYABLE

TOTAL LIABILITIES
NET WORTH

Computation of

Net Worth
6/30/2021 6/30/2020
118,900,000 102,000,000
38,500,000 42,000,000
157,400,000 144,000,000 157,400,000 13,400,000
2020 [ diff % | diff $ |
4,974,030,000 | Assets|  5,158,640,000 | -3.6%] (184,610,000)|
30,119,996 31,062,342
30,100,000 31,100,000 30,100,000
409,100,000 425,300,000 409,100,000
2020
439,200,000 | Liabilities 456,400,000 | -3.8%] (17,200,000)]
4,534,830,000 | Net Worth 4,702,240,000 | -3.6%| (167,410,000)|

(198,043,847)
(198,043,847)
(198,043,847)
(184,643,847)
rounding in individual clubs





