




3. REAL AND OPERATING PROPERTIES (CONTINUED): 

Trump Plaza - Commercial and Retained Residential Portions (Continued) 

The estimated current value of $44,300,000 is based upon an assessment made by Mr. 
Trump in conjunction with his associates and outside professionals expected to be 
derived from the proceeds 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, 2014, the amount of this debt was $15,000,000. The 
note matures on July 6, 2024 and bears interest at the rate of 3.85% per annum. 

Funds in the amount of $30,000 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." 

Trump Palace, Trump Pare and Trump Pare 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, 2014 were: 

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

The estimated current value of $13,800,000 was based on an assessment made by Mr. 
Trump in conjunction with his associates of the value of the various properties 
described above. 

Trump International Hotel and Tower- New York, New York 

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

Although all units in the property have been sold, entities wholly owned by Mr. Trump 
will continue to receive certain fees relating to on-going property operations. 

The estimated current value of $32,000,000 was based upon on an assessment made by 
Mr. Trump in conjunction with his associates and outside professionals of the 
remaining compensation which he and entities which he owns will derive as a result of 
hotel and rental operations, as well as the value ascribed to the retained commercial 
condominium elements of the property and the proceeds derived from the sale of one 
hotel unit. 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. 
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3. REAL AND OPERA TING PROPERTIES (CONTINUED): 

Trump International Hotel and Tower- New York, New York (Continued) 

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, 2014, the amount of this debt was 
$7,000,000 with an interest rate of 6.18% per annum and which matures on July 11, 
2016. 

Funds in the amount of $210,000 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." 

Properties Under Development 

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. 

The redevelopment plan will infuse the building with new life. Plans for Trump 
International Hotel Washington, D.C. include the highest-caliber features and amenities 
including more than 250 expansive guest rooms, penthouses and presidential suites; 
world-class restaurants, a bar and lounge; extensive banquet, ballroom and meeting 
facilities; The Spa at Trump and a library, as well as a curated museum and exhibition 
gallery, and indoor and outdoor gardens - all preserving the integrity of the historic 
structure. 

The estimated value of $10,500,000 is based on cash expenditures to acquire and 
improve the property through June 30, 2014. 

Funds in the amount of $4,000,000 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." 

Mansion at Seven Springs 

An entity 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 zoned for nine luxurious homes. It has 
been valued at $291,000,000 based on an assessment made by Mr. Trump in 
conjunction with his associates of the projected net cash flow which he would derive as 
those units are constructed and sold, and the estimated fair value of the existing 
mansion and other buildings. 

This property is the subject of a mortgage payable that had a balance due at June 30, 
2014 of $7,140,000 with an interest rate of 5.25% per annum. Subsequent to June 30, 
2014, this loan was extended to July 1, 2019 and shall bear interest at 4% per annum. 
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3. REAL AND OPERATING PROPERTIES (CONTINUED): 

Mansion at Seven Springs (Continued) 

Funds in the amount of $110,000 have been escrowed pursuant to the tenns of this loan. 
This asset is reflected in this financial statement under the caption "Escrow, reserve 
deposits and prepaid expenses." 

4. PARTNERSIDPS AND JOINT VENTURES: 

Estimates of the current value of Mr. Trump's interests in partnerships and joint 
ventures reflect his interest therein and are detennined 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 
(fonnally known as Bank of America Center) located in San Francisco, California. 

1290 A venue 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, and Chase Manhattan 
Bank. 

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

Mr. Trump owns 30% of these properties. 

The estimated current value, net of debt, of $816,900,000 is based on an evaluation 
made by Mr. Trump in conjunction with his 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 $20,800,000 have been escrowed pursuant to the tenns of the 
loan agreements. This asset is reflected in this financial statement under the caption 
"Escrow, reserve deposits and prepaid expenses." 

19 

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00000734 



4. PARTNERSHIPS AND JOINT VENTURES (CONTINUED): 

Trump International Hotel and Tower - Las Vegas, Nevada 

Entities owned by Mr. Trwnp 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. 

The property interests serve as collateral with regard to a loan facility with an 
outstanding balance as of June 30, 2014 in the amount of $63,400,000. 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 3.5% per annum through the Initial Maturity Date or the Base Rate (as 
defined in the loan agreement) plus 2.5% per annum through the Initial Maturity Date. 
The interest rate at June 30, 2014 was 4.25% per annum. The initial maturity date is 
July 5, 2015, but can be extended to July 5, 2017. 

The estimated current value of $106,200,000 reflects the net proceeds after the 
repayment of debt which Mr. Trump in conjunction with his associates and outside 
professionals expect that he will derive from his share of unit sales, sales and marketing 
fees, commissions and a mortgage placement fee which he will earn as units are 
delivered to purchasers, as well as his share of the residual value of the commercial 
space which will be retained. 

Miss Universe Pageants 

In 1996, Mr. Trump and CBS acquired all of the assets that together are the "Miss 
Universe Pageants." In 2002 NBC became a 50% joint venture participant in those 
activities, replacing CBS. The company produces the Miss Universe Pageant, the Miss 
USA Pageant, as well as the Miss Teen USA Pageant. The pageants have been 
redefined to present the combination of style and intelligence that define the woman of 
the new millennium. 

The alliance with NBC has enabled the Miss Universe Organization to bring together 
women from around the world in the spirit of first-class competition. The resultant 
prime-time network television specials are broadcast live to a worldwide audience. As 
a result of this notoriety, site fees for Miss Universe events far exceed those paid to 
similar organizations. The estimated current value of $14,800,000 was based on an 
assessment made by Mr. Trump in conjunction with his associates and outside 
professionals. 
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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 $329,700,000 was based on an assessment made by Mr. Trump in 
conjunction with his associates and outside professionals of the cash flow that is 
expected to be derived by him from these associations as their potential is realized. In 
preparing that assessment, Mr. Trump and his management considered only situations 
which have evolved to the point where signed arrangements with the other parties exist 
and fees and other compensation which he will earn 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 on 
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: 

Trump Tower 

Mr. Trump owns a triplex apartment on the top three floors of Trump Tower (see Note 
3). 

Palm Beach, Florida 

Mr. Trump owns two homes that are located in Palm Beach, Florida, adjacent to the 
Mar-a-Lago Club. 
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6. OTHER ASSETS (CONTINUED): 

Palm Beach, Florida (Continued) 

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, 2014, of $190,000 and 
bears an interest rate of 1. 75% per annum above the rate known as the six-month 
London Interbank Offering Rate as it is fixed at certain points in time and at June 30, 
2014, was 2.125% per annum. This loan will mature on January 1, 2019. The other 
loan had a balance at June 30, 2014, of $450,000 and bears an interest rate of 1.50% per 
annum above the rate known as the six-month London Interbank Offering Rate as it is 
fixed at certain points in time and at June 30, 2014, was 1.875% per annum. This loan 
will mature on February 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. 

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 he owns, 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 

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 Donald 
J. Trwnp personally, and amounts owed by wholly-owned operating entities. 

8. COMMITMENTS AND CONTINGENCIES: 

Mr. Trwnp also has personal responsibilities with respect to various employment 
contracts, construction contracts, loan agreements, purchase commitments and other 
commitments. These include recourse obligations concerning partnership indebtedness, 
guarantees relating to the completion and environmental acceptance of certain projects. 

Mr. Trwnp and his affiliates are parties to various lawsuits and legal actions. At the 
present time, the outcome of those proceedings cannot be estimated. Mr. Trump 
believes that these legal actions will not have a material effect on his financial position. 

Various taxing authorities are currently auditing Mr. Trump and certain of his affiliates. 
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: 

Mr. Trump has evaluated subsequent events through November 7, 2014, the date the 
financial statement was available for issuance. 
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INDEPENDENT ACCOUNTANTS' COMPILATION REPORT 

To Donald J. Trump: 

We have compiled the accompanying statement of financial condition of Donald J. Trump as of 
June 30, 2015. We have not audited or reviewed the accompanying financial statement and, 
accordingly, do not express an opinion or provide any assurance about whether the financial 
statement is in accordance with accounting principles generally accepted in the United States of 
America. 

Donald J. Trump is responsible for the preparation and fair presentation of the financial 
statem ent in accordance with accounting principles generally accepted in the United States of 
America and for designing, implementing, and maintaining internal control relevant to the 
preparation and fair presentation of the financial statement. 

Our responsibility is to conduct the compilation in accordance with Statements on Standards for 
Accounting and Review Services issued by the American Institute of Certified Public 
Accountants. The objective of a compilation is to assist Donald J . Trump in presenting financial 
information in the form of a financial statement without undertaking to obtain or provide any 
assurance that there are no material modifications that should be made to the financial statement. 
We did become aware of departures from accounting principles generally accepted in the United 
States of America that are described in the following paragraphs. 

Accounting principles generally accepted in the United States of America require that in order to 
reflect amounts to be received in the future at estimated current values the rights must be non­
forfeitable, fixed and determinable and not require any future services. As discussed in the 
notes, several of the values expressed have been based on future interests that, in some instances, 
are not for fixed or determinable amounts, and, in some instances, are based on performance of 
future services. 

Accounting principles generally accepted in the United States of America require that with 
respect to each closely held and other business entities, summarized information about assets and 
liabilities of each entity be disclosed in the financial statement. In addition, the current estimated 
value of each closely held business should be recorded as a net investment (assets net of 
liabilities). The accompanying statement of financial condition reports some closely held 
business entities in a manner that separately states gross assets and liabilities and states certain 
cash positions separately from their related operating entity. 

WEISERMAZARS LLP 

60 CROSSWAYS PARI< DRIVE WEST, SUITE 301 - WOODBURY, NEW YORK - 11797 
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Accounting principles generally accepted in the United States of America require that the receipt 
of non-interest bearing deposits in exchange for rights or privileges be recorded at the present 
value of the liability. As discussed in the notes, the present value of the liability for non-interest 
bearing deposits received as a condition of membership in club facilities has not been included in 
the accompanying statement of financial condition, other than in the case where the valuation of 
the asset is subject to the refunding of said deposit. 

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. The accompanying statement of financi al condition 
does not include such provisions. 

Accounting principles generally accepted in the United States of America require that personal 
financial statements report cash as a separate amount. The accompanying statement of financial 
condition reports cash, marketable securities and hedge funds as a single amount. 

Accounting principles generally accepted in the United States of America require that personal 
financial statements include all assets and liabilities of the individual whose financial statements 
are presented. The accompanying statement of financial condition does not include the foll owing 
(A) for Trump International Hotel & Tower Chicago: (1) real property and related assets, (2) 
mortgages and loans payable, and (3) guarantees which Donald J. Trump may have provided; 
and, (B) the goodwill attached to Mr. Trump' s name. 

The effects of the departures from accounting principles generally accepted in the United States 
of America, as described above, have not been determined. 

Because the significance and pervasiveness of the matters discussed above make it difficult to 
assess their impact on the statement of financial condition, users of this 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. 

March 18, 2016 
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DONALD J. TRUMP 

STATEMENT OF FINANCIAL CONDITION 

JUNE 30, 2015 

(See Independent Accountants' Compilation Report) 

ASSETS 

Cash, marketable securities and hedge funds 
Escrow, reserve deposits and prepaid expenses 

Real and operating properties : 
Trump Tower - 725 Fifth Avenue, New York, New York 
NIKETOWN -East 57th Street, New York, New York 
40 Wall Street- New York, New York 
Trump Park Avenue - New York, New York 
Club facilities and related real estate - New York, Florida, 

New Jersey, California, Washington DC, North Carolina, 
Scotland and Ireland 

The Trump World Tower at United Nations Plaza -
New York, New York 

100 Central Park South - New York, New York 
Trump Plaza, commercial and retained residential 

portions - New York, New York 
Trump Palace, Trump Pare and Trump Pare East Condominiums, 

commercial portions - New York, New York 
Trump International Hotel and Tower - New York, New York 
Trump Old Post Office, Washington, D.C. 

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

555 California Street, San Francisco, California 
Trump International Hotel and Tower-Las Vegas, Nevada 
Miss Universe Pageants 

Real estate licensing developments 
Other assets 

Total assets 

$ 192,300,000 
33,700,000 

880,900,000 
466,500,000 
735,400,000 
251,400,000 

1,873,300,000 

22,600,000 
24,500,000 

46,000,000 

17,500,000 
24,300,000 
47,600,000 

946,000,000 
107,700,000 

14,000,000 
339,000,000 
557 600 000 

$ 6,580,300,000 

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

Accounts payable and accrued expenses 

Loans payable on real and operating properties : 
Loan related to Trump Tower 
Secured lease bonds - NTKETOWN 
Loan related to 40 Wall Street 
Loan related to Trump Park Avenue 
Loans related to club facilities and related real estate 
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 Trump Old Post Office, Washington, D.C. 

Other mortgages and loans payable 

Commitments and contingencies 

Net worth 

Total liabilities and net worth 
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$ 19,400,000 

I 00,000,000 
21 ,420,000 

160,000,000 
17,670,000 

145,600,000 

14,760,000 
7,000,000 
6,010,000 

27 230 000 

519,090,000 

6,061,210,000 

$ 6,580,300,000 
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DONALD J. TRUMP 

NOTES TO STATEMENT OF FINANCIAL CONDITION 

(See Independent Accountants' Compilation Report) 

1. BASIS OF PRESENTATION: 

The accompanying statement of financial condition consists of the assets and liabilities 
of Donald J. Trump. 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 Mr. Tnnnp in conjunction with his 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 value amounts. 

Accounting principles generally accepted in the United States of America ("GAAP") 
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. The 
accompanying statement of financial condition does not include such provisions. 

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

Pursuant to GAAP, 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 balance 
sheet 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 his 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. 
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2. CASH, MARKETABLE SECURITIES AND HEDGE FUNDS: 

Cash, marketable securities and hedge funds represents amounts held by Donald J. 
Trump personally, and amounts in operating entities . Included in this amount are 
common stocks, mutual funds, hedge funds, corporate notes and bonds, and United 
States Treasury securities. Marketable securities are valued at quoted market prices or 
estimates of current value provided by the hedge funds. 

3. REAL AND OPERA TING PROPERTIES: 

Donald J. Trump, and entities that he owns or controls, owns real and operating 
properties. Estimates of the current value of the properties and 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 st01y mixed-use prope1ty 
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 56th and East 5ih Streets in New York City. lt 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. 

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 $880,900,000 is based on an evaluation by Mr. Trump in 
conjunction with his associates and outside professionals, based on comparable sales. 

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, 2015 the amount of thi s 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 $7,230,000 have been escrowed pursuant to the terms of the 
loan in place as of June 30, 2015 . 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. 

5 

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00000694 



3. REAL AND OPERA TING PROPERTIES (CONTINUED): 

NTKETOWN 

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 
buildings located between Fifth and Madison Avenues and principally on 5fh Street in 
New York City. On December 8, 1994, the premises were 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 tenns beyond that date. 

The estimated current value of $466,500,000 is based on an evaluation by Mr. Trump in 
conjunction with his associates and outside professionals, applying a capitalization rate 
to the cash flow to be derived pursuant to the buildings net rental stream. 

The interest that Mr. Trump's entities have in this property secures bonds that, as of 
June 30, 2015, had an unpaid value of $21,420,000. These are 7.125% secured lease 
bonds that are designed to be self-amortizing through scheduled payments, the last of 
which will take place on June 1, 2017. The bond payments are designed to be satisfied 
by the minimum rental payments under the tenns of the NIKE lease. 

Funds in the amount of $300,000 have been escrowed pursuant to the terms of the 
bonds. This asset is reflected in this financial statement under the caption "Escrow, 
reserve deposits and prepaid expenses." 

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. 
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3. REAL AND OPERA TING PROPERTIES (CONTINUED): 

40 Wall Street (Continued) 

The estimated current value of $735,400,000 is based upon an evaluation made by 
Mr. Trump in conjunction with his associates and outside professionals of leases that 
have been signed or are currently the subject of negotiation, and a capitalization rate 
applied to the resultant cash flow to be derived from the building' s operations. 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 Weidlinger Associates, Inc., Leslie E. Roberston Associates 
and Haks Engineering & Land Surveyors. In the evaluation of this property, provision 
was made for ground rent payments when analyzing the anticipated cash flow. 

The property was subject to a mortgage payable in the amount of $160,000,000 as of 
June 30, 2015. The interest rate on the note had been fixed through an interest rate 
swap agreement at a rate of 5.71 % per annum until the initial maturity date, November 
10, 2017. During this time, if certain cash flow provisions were met, the loan required 
that principal payments be made. The mortgage is collateralized by the lessee entity ' s 
interest in the property. 

On July 6, 2015, the loan was refinanced at an interest rate of 3.665% per annum. The 
new maturity date is July 6, 2025 . 

Funds in the amount of $4,380,000 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 59th 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. 
Duplex penthouse units are located on the 31 st and 32nd 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. 

7 

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00000696 



Verified Complaint 

Exhibit # 8 




