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Facts Already Established Before Trial

Summary Judgement

Decision and Order
INDEXNO, 452564/2D22 _.

NYSCEFDOC.NO. 1531 RECEIVEDNYSCEF: 09/26/2D23

SUPREMECOURTOFTHESTATEOFNEWYORK
NEWYORKCOUNTY

PRESENT:HON.ARTHURF.ENGORON PART 37
Jussee

INDEXNO. 452564/2022
PEOPLEOFTHESTATEOFNEWYORK.BYLETMA
JAMES.ATTORNEYGENERALOFTHESTATEOFNEW 3,
YORK' blOTIONDATES 09f05f2023 �=

OAG has submitted conclusive evidence that between 2014 and 2021,

defendants overvalued the assets reported in the SFCs between 17.27-38.51%; this amounts to a
WAL

_ discrepancy of between $812 million and $2.2 billion dollars. NYSCEF Doc. No. 766 at 70.
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NYSCEF No. 1531 at 19 (Summary Judgement Decision and Order)
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Each Individual

Defendant Acted Donald Trump, Jr.

Knowingly and

Intentionally

Allen Weisselberg

Donald J. Eric Trump

Trump

Jeffrey McConney



I





Jeffrey McConney | Defendant

"I went to work for the Trump Organization,

it was a lot more fun accounting because I got to

deal with more vibrant assets, The Apprentice for

one of them. I got to do a lot of things that the

normal accountant wouldn't be able to do.
November 21, 2023

TRIAL TRANSCRIPT * * *

5042:11-15

²

... And to be hit over the head every time with a

negative comment over something is just really

frustrating, and I gave
up."

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.7



Hawthorn Was Qualified to Consult on the SFCs, Birney Was Not

Mark Hawthorn Patrick Birney

COO Assistant VP, Financial Operations

Trump Hotels The Trump Organization

Qualified UnqualifiedX

Q. If at any point in time between 2016 and 2021, No knowledge, training, or familiarity with:

Mr. Weisselberg, Mr. McConney or Mr. Birney had

asked for your assistance in addressing issues of
"

Accounting principles GAAP

GAAP compliance for Mr. Trump's Statement of

Financial Condition, would you have been able
" Financial Accounting Standards Board

to provide such assistance based on your

knowledge and experience?
"

"Accounting standards
codification"

A. Yes. " ASC 274 governing personal financial

Q. Did Mr. Weisselberg, Mr. McConney or Mr. Birney
statements

ever ask you for such assistance?

A. No.

Trial Tr. 1489:11-20 Trial Tr. 1211:5-1212:7, 1200:17-21

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.8





Donald J. Trump and the Trustees Are Responsible for the SFCs

June 30, 2014 June 30, 2017

BASIS OF PRESENTATION:

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. Trump in conjunction with his associates and, in some DONALD J. TRUMP

instances, outside professionals.
" """ ""

BASIS OF PRESENTATION:

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
EISERMAZARSLLPISANINDEPENDENTMEMBERF MOFMAZARSGROUP

the related estimates of current value.

FOlA/FOlLCONFIDENTIALTREATMENTREQUESTED MAZARS-NYAG40000714
. .. PXJ55,page1of24

PX-730, PX-755

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.10



Re resentations to Mazars
March 10, 2017

Mazars USA LLP

60 Crossways Park Drive West, Suite 301

March 10, 2017
Woodbury, NY 11797

2) We have made available to you all financial records and related data, and any additional
"""T°2"?ª""

information you requested from us for the purpose of the compilation. We have notNewYork,NY19022

March10,2017 knowingly withheld from you any financial records or related data that in our judgment

==0eWe-, would be relevant to your compilation.
Woodbury,NY 11797

2016,andtherelatednotestothestatementoff nancialconditionforthepurposeof
accountingandfinancialreportingexpertisetoassistusinthepresentationofthesta
ilnancialconditionin accordancewithaccountingprinciplesgenerallyacceptedinti

=f=======zon 14 No events have occurred subsequent to the date of the statement of financial condition and
accordancewithaccountingprinciplesgenerallyacceptedintheUnitedStatesofAmeri
ce-mpm-.ns--d..d...1ng-m.-ts.t- through the date of this letter that would require adjustments to, or disclosure in, the
Itemsareconsideredmaterial,regardlessofsize,if theyinvolveanomissionormissta
accountinginformationthat,inlightofsurroundingcircumstances,makesit probabi
ju ntofareasonablepersonusingtheinformationwouldbechangedorinfluenc

WeconfÀm,tothebestofourknowledgeandbelief,asofMarch10,2017,the
representationsmadetoyouduringyourcompilation. ____ .______________ _ ____

1) Weacknowledgeourresponsibilityandhavefulfilledourresponsibilitiesfor the
preparationandfairpresentationofthepersonalfinancialstatementinaccordancewith
accountingprinciplesgenerallyacceptedintheUnitedStatesofAmerica,exceptforthe
followingitems:

AccountingprinciplesgenerallyacceptedintheUnitedStatesofAmericarequirethat . .
personalfinancialstatements:includeapmvisionforcurrentincometaxes,aswellas
estimatedincometaxesonthedifferencesbetweentheestimatedcunentvaluesof
assetsandtheestimatedcurrentamountsof liabilitiesandtheirtaxhases;present
cash,marketablesecuritiesandhedgefundsseparately;includeamountsto be
receivedinthefuturefromestimatedcunentvaluesthatarenonforfeitable,fixedand
detenninable,anddonotrequireanyftnureservices;recordthecurrentestimated gegar
valueofallcloselyheldandotherbusinessentitiesasanetinvestment(assetsnetof
liabilities)anddisclosesummarizedfinancialinformationabouteachentity;reconi
non-interestbearingdepositsinexchangeforrightsorprivileges;and,includeall
assetsandliabilitiesoftheindividualwhosefinancialstatementsarepresented. Allen Weisselberg Donald J. np, Jr.

PX-741 Chief Financial Officer Executiv--
Trustee, The Donald 1 Trump Revocable Trustee, The Donald J. Trump Recovable

FORA/FOILCONFIDENTIALTREATMENTREQUESTED MAZARSeNYAG400012ti6~°° Trust dated Apnl 7, 2014, as amended Trust dated ApnI 7, 2014, as amended

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.11





SFCs "should no longer be relied
upon"

February 9, 2022

W1aZaYS "";;,°!o0..,NewYork.NewYork10020

February9.2022
VIAELECTRONICMAIL
AlanGarten,Esq.

725FifthA

~2 We write to advise that the Statements of Financial Condition for Donald J. Trump for the years

ending June 30, 2011 - June 30, 2020, should no longer be relied upon and you should inform

Se any recipients thereof who are currently relying upon one or more of those documents that
AttomeyG

E"3 those documents should not be relied upon.
isappropri:

a rdanceÃprohMssionalstandards.Asutmquentreviewt workpapersconfirms

Dueinparttoourdecisionregardingthefinancialstatements,aswellasthetotalityofthe
circumstances,wehavealsoreachedthepointsuchthatthereisanon-waivableconflictof
interestwiththeTrumpOrganization.Asaresult,wearenotabletoprovideanynewwork
producttotheTrumpOrganization.
Asofthiswriting,thereareonlyalimitednumberoftaxretumsthatstillremaintobefiled.
includingthoseofDonaldJ.TrumpandMelaniaTrump.Wewillbeprovidingyoualistof
thoseretumsandtheirstatustowardscompletionseparately.
TheduedatetofilethoseretumsisFebruary15,2022.Webelievetheonlyinformationleftto
completethoseretumsistheinformationregardingtheMattCalimariJr.apartment.Asyou
know,DonaldBenderhasbeenaskingforthisinformationforseveralmonthsbuthasnot
receivedit. Oncethatinformationisprovidedtoyournewtaxpreparers,theretumscanbe

FOlLEXEMPT|HIGHLYCONFIDENTIAL TTO,06168752
PX-02994

PX-2994.oane2of3

PX-2994 at 2

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.13



Evidence Promised: Evidence Shown:

Jeffrey McConney | Defendant

Mr. Robert: nov.mL.3 2o, 2o23

"...you're going to [hear] Q. Was there ever a time that

diametrically opposed testimony, Mr. Bender requested you make

either today or tomorrow, from a change to the Statement of

Mr.
McConney..." Financial Condition and you

didn't follow his request?

A. Not that I can remember, no.

Q. Did you ever ignore a request

from Mr. Bender for information?

A. No.

Trial Tr. 558:10-12 Trial Tr. 4930:09-15

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.14



Jason Donald

Flemmons Bender

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.15



Jason Professor

Flemmons Eric Lewis

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.16



C 274 does not g

arty carte blanch



fense Exp
e Irrelevan



Defendants'
Experts

Jason Eli Robert Steven Steven

Flemmons Bartov Unell Witkoff Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.19



Defendants'
Experts

3iEAman

Jason Eli Robert Steven Steven

Flemmons Bartov Unell Witkoff Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.20



Defendants'
Proposed

Findings of Fact

453. Flemmons identified several very apparent GAAP departures in the ECVs and

RE COURTOFTHESTATEOFNEWYORK

PEOPLEOF THESTATEOFNEWYORK,BY Inde
Supporting documentation that would have been equally visible to Mazars and Whitley Penn.LETITIAJAMES,AttorneyGeneraloftheStateofNew

York,

PlaintitT,

4347:25-4348:24, 4374:14-22, 4375:9-11, 4414:11-16, 4522:16-4523:2.
DONALDJ.TRUMP,DONALDTRUMP,JR.,ERIC
TRUMP, IVANKA TRUMP, ALLEN
WEISSELBERG,JEFFREYMCCONNEY,THE
DONALDJ. TRUMPREVOCABLETRUST,THE

o2üErRs"EE 454. There is no record evidence of any GAAP departure that would not have been
ENDEAVOR12 LLC, 401 NORTHWABASH
VENTURELLC,TRUMPOLDPOSTOFFICELLC,
40WALLSTREETLLC,andSEVENSPRINGSLLC,

apparent to
Defendants'

outside accountants from the support provided. 4435:18-4436:3,

'"°s'°5ä°s =°"= 4442:3-8TRUST,THETRUMPORGANIZATION,INC.,TRUMPd *
HOLDINGSLLC,DJTHOLDINGSMANAGINGMEMB1
LLC,401NORTHWABASHVENTURELLC,TRUMPC

WALLSTREETLLC,andSEVENSPRINGSLLC

NYSCEF No. 1663 - Proposed Findings of Fact at ¶ 453, 454

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.21



Defendants'
Experts

Eli Robert Steven Steven

Bartov Unell Witkoff Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.22



Once He Has Enough to Support Conclusions, He Stops Looking

Eli Bartov |

Defendants'
Expert

Q. Okay. Is that, sir, because once you have enough

evidence to support your analysis and conclusion

you stop looking?

o.c.mL.n2 2o23 A. That's true, yeah, that was my argument in the
TRIAL TRANSCRIPT deposition, yes.

6540:6-10

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.23



SEC Bulletins Are Authoritative

Eli Bartov |

Defendants'
Expert

The Staff Accounting Bulletin (SAB)

Published by the SEC Is Authoritative

º Aggregate Misstatements in Determining Materiality

o.c.mL.n2 2o23
º Not Make Intentional Misstatements in SFCs

TRIAL TRANSCRIPT Even H Immaterial
6457:20-6458:7;

6460:19-23;

6462:8-6463:5 º Cannot Use Understated Values to Cancel Out

Overstated Value

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.24



Defendants'
Experts

Robert Steven Steven

Unell Witkoff Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.25



Defendants'
Experts

Steven Steven

Witkoff Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.26



Steven Witkoff |

Defendants'
Expert

Q. Based on your years of experience as a redeveloper, would

a you agree that any consent by the landlord to permit

residential conversion under this paragraph would likely

come at a cost to Mr. Trump?

November 14, 2023

TRIAL TRANSCRIPT Q. And in forming your opinions on 40 Wall Street, you have
4231:14-21

not done any analysis of what that cost would be, correct?

A. Correct.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.27



Defendants'
Experts

Steven

Collins

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.28



Defendants'
Experts

Steven Frederick Gary David John Lawrence

Laposa Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.29



Dr. Steven Laposa

Defendants'
Proposed

Findings of Fact

SUPREMECOURTOFTHESTATEOFNEWYORK
COUNTYOFNEWYORK

PEOPLEOF THESTATEOFNEWYORK,BY IndexNo.452564/2022
LETITIAJAMES,AttorneyGeneraloftheStateofNew
York,

mg Dr. Steven Laposa Testified that Appraisers Can Reach Significantly

Different Valuations in Exercising Professional Judgment
VENTURELLC,TRUK
40WALLSTREETLL(

LmelldEdh. ..

PROPOSEDFINDINGSOFFACTOFDEFENDANTSDONALDJ.TRUMP,ALLEN
WEISSELBERG,JEFFREYMCCONNEY,THEDONALDJ.TRUMPREVOCABLE
TRUST,THETRUMPORGANIZATION,INC.,TRUMPORGANIZATIONLLC,DJT
HOLDINGSLLC,DJTHOLDINGSMANAGINGMEMBER,TRUMPENDEAVOR12
LLC,401NORTHWABASHVENTURELLC,TRUMPOLDPOSTOFFICELLC,40

WALLSTREETLLC,andSEVENSPRINGSLLC

NYSCEF No. 1663 - Proposed Findings of Fact at ¶ 70

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.30



Dr. Stephen Laposa |

Defendants'
Expert

Q. Did you review how any of the purported values for any- . asset on any of the Statement of Financial Condition

were calculated?

A. No.

* * *

November 17, 2023

TRIAL TRANSCRIPT Q. Okay. When there are disparate valuations, is it prudent
3

's and common practice to examine the underlying

assumptions, methodologies, models and the purpose of

an appraisal to identify potential sources of the disparate

results?

A. That's -
I would agree with that.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.31



Defendants'
Experts

Frederick Gary David John Lawrence

Chin Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.32



Defendants'
Experts

Gary David John Lawrence

Giulietti Miller Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.33



Giulietti and Miller

Defendants'
Proposed

Findings of Fact

COUNTYOFNEWYORK

PEOPLEOF THESTATEOFNEWYORK,BY IndexNo.452564/2022
LETITIAJAMES,AttorneyGeneraloftheStateofNew
York,

DONALDJ.TRUMP,1 e Oun Ends the animon of
Defendana'

expens GiuHeni and ½ller veñTRUMP, IVANK/
WEISSELBERG,JEF1
DONALDJ, TRUMP
TRUMP ORGANIZ,
ORGANIZATIONLLC
HOLDINGSMANAC "

=== credible and discounts the testimony of Mouradian.
40WALLSTREETLL(

E

PROPOSEDFINDINGSOFFACTOFDEFENDANTSDONALDJ.TRUMP,ALLEN
WEISSELBERG,JEFFREYMCCONNEY,THEDONALDJ.TRUMPREVOCABLE
TRUST,THETRUMPORGANIZATION,INC.,TRUMPORGANIZATIONLLC,DJT
HOLDINGSLLC,DJTHOLDINGSMANAGINGMEMBER,TRUMPENDEAVOR12
LLC,401NORTHWABASHVENTURELLC,TRUMPOLDPOSTOFFICELLC,40

WALLSTREETLLC,andSEVENSPRINGSLLC

NYSCEF No. 1663 - Proposed Findings of Fact at ¶ 306

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.34



Gary Giulietti |

Defendants'
Expert David Miller |

Defendants'
Expert

"airballs and
witchcraft"

"competent business
decision"

Trial Transcript 4770:4-4771:14

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.35



Defendants'
Experts

John Lawrence

Shubin Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.36



John Shubin

Defendants'
Proposed

Findings of Fact

SUPREMECOURTOFTHESTATEOFNEWYORK
COUNTYOFNEWYORK

PEOPLEOF THESTATEOFNEWYORK,BY IndexNo.452564/2022
LETITIAJAMES,AttorneyGeneraloftheStateofNew
York, g

=r = John Shubin Concluded that There is No Prohibition on Mar-A-Lago
WE1SSELBERG,JEF1

Being Used as a Single-Family Residence
VENTURELLC,TRUK
40WALLSTREETLL(

LmelldEdh.

PROPOSEDFINDINGSOFFACTOFDEFENDANTSDONALDJ.TRUMP,ALLEN
WEISSELBERG,JEFFREYMCCONNEY,THEDONALDJ.TRUMPREVOCABLE
TRUST,THETRUMPORGANIZATION,INC.,TRUMPORGANIZATIONLLC,DJT
HOLDINGSLLC,DJTHOLDINGSMANAGINGMEMBER,TRUMPENDEAVOR12
LLC,401NORTHWABASHVENTURELLC,TRUMPOLDPOSTOFFICELLC,40

WALLSTREETLLC,andSEVENSPRINGSLLC

NYSCEF No. 1663 - Proposed Findings of Fact at 80

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.37



Defendants'
Experts

Lawrence

Moens

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.38



Defendants'
Experts

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.39





"It doesn't get better than
this."

December 15, 2011

Message
From: JasonGreenbIstt[FIRSTADMINISTRATIVEGROUP/CN=RECIPIENTS/CN=MREENBtATF)Sent: 12/15/20115:37:52PM
Subject: RE:OudineandDueDiligeitceItems-ProjectEagle[c]Attachments:imageOO1.pag;image002.gif;image003.gif;image004.gif;image0DS.gif

againwhenwehadtheCh
gothimself"intothechi/v-
Iunderstandthathehasch
-1.,.ndhe-,hav From: Ivanka TrumpAsanadditionalnote,Ian

=:::::: Sent: Thursday, December 15, 2011 11:50 AM(whichtheyverywellmay
update.wearewayovertl a .
e=== To: Allen Weisselberg; Jason Greenblatt; David Orowitz

Subject: FW: Outline and Due Diligence Items - Project Eagle [C]From:IvankaTrumpSent:Thursday,December
To:JasonGreenblatt;Allen'.
Subject:RE:OutlineandDi

=:::=:::: It doesn't get better than this. lets discuss asap. I want to call rosemary and thank her but if there are any asks I would
easy(ie.125plusanequi1yk

like to give her an indication. I am ternpted not to negotiate this though.

m.com|jgen,gamIwikstume.orn

From:JasonGreenblatt
Sent:Thursday,December15,201111:54AM
To:IvankaTrump;AllenWeisselberg;DavidOrowitz
Subject:RE:OutlineandDueDillgenceItems-ProjectEagle[C]
IwillreviewbutnotimmediatelythatthisisaFULLprincipalandinterestandoperatingexpensepersonal
DJTguaranty.IsDJTwillingtodothat?Also,thenetworthcovenantsandDJTindebtednesslimitationswould
seemtometobeaproblem?
IwillgiveuanymorecommentsonceIhavegonethruitalittlelater.

ber15,201111:50AM PX-1251

FOILEXEMPT|HIGHLYCONFIDENTIAL TTO_02952829
PX-1251,page1of8

. .

PX-1251 at 2

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.41



The Fraud Was Central to the Operations of the

Trump Organization and Critical to the Success of the Business

The fraud allowed Defendants to:

º Spend $250M "renovating every
inch"

of Doral

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.42



The Fraud Allowed Defendants to Spend $250M

"renovating every
inch"

of Doral

T R U M P
' "

)()
T H E T R U M P O R G A N I Z A T I O N

In 2012, the Trump Organization bought the famed Doral in
the heart of Miami. The Trump Organization invested over

$250 million dollars into renovating every inch of this iconic

property including the famed Blue Monster golf course. Today,
D1019-1 Trump National Doral is one of the finest golf resorts in the

country.

D1019-84

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.43



The Fraud Was Central to the Operations of the

Trump Organization and Critical to the Success of the Business

The fraud allowed Defendants to:

º Spend $250M "renovating every
inch"

of Doral

º Spend £200M (~$300M) returning Turnberry

"to its original
grandeur"

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.44



Spend £200M (~$300M) Returning Turnberry
"to its original

grandeur"

T R U M P _')
THE TRUMP ORGANIZATIO N

TRUMP TURNBERRY SCOT L.AND

In 2014, the Trump Organization bought Turnberry, the iconic
golf resort in Scotland which is home to four Open

Championships. The family invested over 200 million pounds to
return this property to its original grandeur. Today virtually

D1019-1 , . -----
every aspect is brand new marking this as one of the most

spectacular golf resorts in the world.

D1019-98

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.45



The Fraud Was Central to the Operations of the

Trump Organization and Critical to the Success of the Business

The fraud allowed Defendants to:

º Spend $250M "renovating every
inch"

of Doral

º Spend £200M (~$300M) returning Turnberry

"to its original
grandeur"

º Spend over $225M to turn the Old Post Office into

"one of the Most Luxurious Hotels in the
World"

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.46



The Fraud Allowed Defendants to Spend $225M+ to Turn the Old

Post Office Into "one of the Most Luxurious Hotels in the
World"

T R U M P
'

)

T H E T R U M P O R G A N I Z A T I O N

I NUMf ) IN I ERNAT K)NAL I lO f EL WASI llNG ION. D.C

¡
Through one of the most competitive RFP processes in the

. . world, the historic Old Post Office has been fully restored by
the Trump Family and in 2016, opened as Trump International

,, ,. Hotel, Washington D.C. Located on Pennsylvania Avenue,

Trump International has been recognized by Forbes Travel
Guide as one of the Most Luxurious Hotels in the World.

D1019-115
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Fraud Was Central to the Operations of the Trump Organization

-Reported cash """" Cash if Vornado is removed

$350,000,000

2014 2015

$300,000,000
Reported Liquidity drops to a

$302M in reported $192 million

"", cash (PX-300 at 15, 11)

$250,000,000 *".

".. 2016

$200,000,000
*".,

º $60M used for campaign ..

*". º Construction financed for OPO ..*

. (PX-3137; PX-302 at 16; Tr. 3814:5-3816:8, "
$150,000,000

".""., 4106:23-4108:10) ."

"..
".,

,"

$100,000,000 *"
,,

."
".. .

*""".,
."

".. ,,..............""

$50,000,000
""""....................""""

$0 I I I I I I I I I

2014 2015 2016 2017 2018 2019 2020 2021

($50,000,000)

($100,000,000)

PX-3041 ¶ 403; NYSCEF 1667 ¶¶ 210-217, ¶ 218; Tr. 3057:10-3081:18; PDX-4
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June 2015 - Reported Liquidity $192 Million

Credit Report - Structured

I would like to make the point that the review is based on financial information dated June 2015 given that the client has

to provide updated June 2016 figures by October only. Given the different projects that he is involved in, it makes sense

to address the liquidity which I make based on estimates only. As of June 2015 his liquid assets were reported at

USD192mn. These figures already reflected his participation in the Old Post Office development (20% equity before we

funded). We hear that he has spent USD 50mn+ on his campaign and has likely invested in his Scotland Golf Course up

to USD 50mn to finish the update that inaugurated in June 2016. In worse case scenario and without taking into any

; additional inflows from his investments and not considering what else he could spend on his campaign going forward, he

$
"

should have at least USD90mn+ which is above the covenant of USD 50mn minimum.

A)DoralGerResortand locatedicihhami.FL $382MM 327% 5125MM

B]TrumpInlamationalHoloIandTowerChicago$13 34% $45MM
READP J9ly

TRUMPNDEAR N H C TR OLPOT FCELLC

PX-300

FOILCONFIDENTIALTREATMENTREQUESTED DB-NYAG-002691

PX-300 at 11
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June 2015 - Reported Liquidity $192 Million

Credit Report - Structured

I would like to make the point that the review is based on financial information dated June 2015 given that the client has

to provide updated June 2016 figures by October only. Given the different projects that he is involved in, it makes sense

to address the liquidity which I make based on estimates only. As of June 2015 his liquid assets were reported at

USD192mn. These figures already reflected his participation in the Old Post Office development (20% equity before we

funded). We hear that he has spent USD 50mn+ on his campaign and has likely invested in his Scotland Golf Course up

to USD 50mn to finish the update that inaugurated in June 2016. In worse case scenario and without taking into any

; additional inflows from his investments and not considering what else he could spend on his campaign going forward, he

should have at least USD90mn+ which is above the covenant of USD 50mn minimum.
s=p sto2s

coinent munetvese tamiaevanis teamvaime
NDorsGetResonandSpalocsedinhhamiFL s382MM 327%/ 5125

ejirumpiniemationsinoisianaro."rchcago 34/ saeuM

TRUMPN R N H H C- RUM POT FCELLC

PX-300

FOILCONFIDENTIALTREATMENTREQUESTED DB-NYAG-002691

PX-300 at 11
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Fraud Was Central to the Operations of the Trump Organization

-Reported cash """" Cash if Vornado is removed

$350,000,000

2014 2015

$300,000,000
Reported Liquidity drops to a

$302M in reported $192 million

"", cash (PX-300 at 15, 11)

$250,000,000 *".

".. 2016

$200,000,000
*".,

º $60M used for campaign ..

*". º Construction financed for OPO ..*

. (PX-3137; PX-302 at 16; Tr. 3814:5-3816:8, "
$150,000,000

".""., 4106:23-4108:10) ."

"..
".,

,"

$100,000,000 *"
,,

."
".. .

*""".,
."

".. ,,..............""

$50,000,000
""""....................""""

$0 I I I I I I I I I

2014 2015 2016 2017 2018 2019 2020 2021

($50,000,000)

($100,000,000)

PX-3041 ¶ 403; NYSCEF 1667 ¶¶ 210-217, ¶ 218; Tr. 3057:10-3081:18; PDX-4
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L M N O P Q R S T U V
1 Date12/29/16
2
3 To Donaidi Trump
5 From:AknWeisseIberg

,l L M ,....,6

1 Date: 12/29/16

2
#31/2010
"f31/2016 MONTHLY
·f31/2016 perstatement
=/31/2016

3 To: Donald J. Trump =:
131/2016

4
#S1/2016
/31/2016
-f31/2016

0

Donald J. Trump 5 From: Allen Weisselberg

6

7 Donald J. Trump personal cash and Investments (*Restricted Cash)

37[ Resticted CMIbankNA USTreasurySeeStIpstarousel 07/31/2017 5/1/2015 80921 81000 79
CitibankNA USTreasuryBillWollmanSecurity 69838 DepOSFI 07/3132017 0501/2015 459302 460000

39 19.689.888 18.025.181 (1684707)
40 GOLDBARS
41 GOLDBARS 3GOLDBARS(3215OZEA.) N/A 12/19/2016 117.090 109,114 {7.976)* 42
43 19,s0s,s7s 18,134,2s5
44
45 ToTALCAsHMVESTnrENTS18,f34,295
46
47 *DJTFOUndanon Checking NrA N/A N/A N/A 962,888
48
49

19,097,183
52
53 . CASHACTMTYDFCFMRFR?9.?01A

Allen Weisselberg es,
--

" cash AWREC golf golfcapex coltsneck + i 4

PX-1300_Native
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Donna Kidder | Assistant Controller at Trump Organization

"That was a Ladder Capital loan Allen Weisselberg took

out. I believe it was for Trump Plaza to add to the cash

required to pay the Trump University
settlement."

A B C D E F G

October 17, 2023 1 FUNDING FOR TU SETTLEMENT

5 5 7
CURRENT CASH (a) 3,100,000

4 ANGELO GORDON - 1/9/17 (b) 6,600,000

5 MAL/TIGC (c) 2,500,000

6 T/T DIST - NEW MONEY 800,000

7 13,000,000

8 ADD: LADDER LOAN 12,000,000

9

10 25,000,000

11 CASH BEFORE COST TO TU AND AFTER APT SALE

PX-1300_Native
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Selling Ivanka's Penthouse

A B C D E F G
1 FUNDING FOR TU SETTLEMENT

PBO

3 CURRENT CASH (a) 3,100,000
4 ANGELO GORDON - 1/9/17 (b) 6,600,000
5 MAL/TIGC (c) 2,500,000
6 T/T DIST - NEW MONEY 800,000

Unit O fferine Plan Price: ADD: PH28 APT SALE 13,667,523

PH28 $25,000,000 '':
""°°"° °

s9=
16 LESS (a)(b)and(c)ABOVE 12,200,000

Is 46,926,dW 2,4un Fmldmu - 17 46,983,332
18 ADD: PH28 APT SALE 13,667,523

ru21 s4oco,ooo 7,i32 ss,60s.52 19 60,650,855
² * °' 20 LESS: PAYBACK LADDER 12,000,000

masow me suoso,ooo 4,164 s3m.16 21 48,650,855PH28 $25,000,000 4,164 $6003.84
m31a2 us o0.000 6,27s s5375.o2 22 ADD: LOT SALE 1,500,000
Totah nS233,665,50056,041

*Hasmaxterracesqit. 24 PROJECTED CASH BALANCE BEFORE 50,150,855

UADJTFS\062015\SponsorUnitValuationAugust82013ParkAve-CPSLLC_JMUpdated PX-736
IrdexNo.45256t2022(AFS

FOIA/FOILCONFIDENTIALTREATMENTREQUESTED MAZARS-NYAG-00000846
P0736.page1of4

PX-736 , PX-1300_Native
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2017 Financial Performance

February 14, 2018

To: DonaldJ.TrumpJr.,EricTrump
From:AllenWeisselberg
Date:February14,2018
Re:2017CorporateModifiedCashflowProjectionvsActual

ey,_s,end-d,e--ade,a-ana,s,ss From: Allen Weisselbergsegmentsversustheirprojectedoperationsforcalendaryear2017.
B.-,,a-ma,.,the-""

Date: February 14, 2018
BusinessEntitles: PRO

NetOperatingCashFlow/OperatingProfit(seenotebelow)$113,
1ess:DebtServicePayments:

interest 21,2
Re: 2017 Corporate Modified Cashflow Projection vs Actual

T/1,B/1,Commissions,CapEx&Capitalteases 20,6
CorporatePayroll,PayrollTaxes,Bonuses&Benefits20,B
OfficeOverhead _5,4

W
AdjustedNetCashFlow/OperatingProfitBeforeDistrEbutions. As per your request enclosed please find a detailed analysis setting forth our various business

PersonalHomes&AircraftCosts 3D
.ss -&-0,str ..s , agmems vemm Bek &Md opagbm br G¼ndar yar 2017.
AdjustedNetCashFlow/OperatingProfitBeforePersonal

Homes&AircraftCosts 26
Non-BusinessEntities:

1ess:PersonalHomes 2,-31,285 2,198,330
AircraftCosts 7,'30,380 6409,524

9,r61,665 8.607854
AdjustedNetCashFlow/OperatingProfit $16,310,932$2.211.038

PX-1454

FOlLEXEMPT|HIGHLYCONFIDENTIAL TTO_658821
PX-1454,page1of2

PX-1454
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2017 Financial Performance

I
Business Entities:

PROJECTED ACTUAL

Net Operating Cash Flow/Operating Profit (see note below) $113,441,711 $108,672,330

February 14, 2018
Less: Debt Service Payments:

Interest 21,243,445 21,410,674

Principal 15,049,832 13,430,390

m: en selberg 36,293,277 34,841,064
Date:February14,2018
Re:2017CorporateModifiedCashftowProjectionvsActual

Asperyourrequestenclosedpleasefindadetailedanalysissettingforthourvariousbusiness T/I, B/I, Commissions, Cap Ex & Capital Leases 20,690,193 32,771,487
segmentsversustheirprojectedoperationsforcalendaryear2017.

Corporate Payroll, Payroll Taxes, Bonuses & Benefits 20,817,851 24,117,154Belowisasummaryoftheattached:
O,CuO 4aOAL Office Overhead 5,409,948 5,376,110

NetOperatingCashFlow/OperatingProfit(seenotebelow)$113341,711$108,672,330 83,211,269 97,105,815
Less:DebtServicePayments;

interest 21,243,44521,410,674
Principal 15049.832 13430.390

3623,7 34.m.064 Adjusted Net Cash Flow/Operating Profit Before Distributions,
T/l,B/I,Commissions,CapEx&CapitalLeases 20,690,19332,771,487
CorporatePayroll,PayrollTaxes,Bonuses&Benefits20,817,85124,117,154 Personal Homes & Aircraft Costs 30,230,442 11,566,515
OfficeOverhead 5,409,948 5,376,110

83,211.26997.105.815
AdjustedNetCashFlow/OperatingProfitBeforeDistributions,

PersonalHomes&AircraftCosts 30,230,44211,566,51s Less: TTT & I I I I Distributions 4,157,845 747,623
Less:TTT&TTTTDistributions 4_,1.5Z&!57.4Z6H
AdjustedNetCashFlow/OperatingProfitBeforePersonal

Homes&AircraftCosts 26,072,59710,818,892 Adjusted Net Cash Flow/Operating Profit Before Personal
Non-BusinessEntities:

Homes & Aircraft Costs 26,072,597 10,818,892
Less:PersonalHomes 2,531,2852,198,330

AircraftCosts 7,230,3806,409,524
9,761,6658,607854

AdjustedNetCashFlow/OperatingProfit $16,310,932$2.211,038 Non-Business Entities:

Less: Personal Homes 2,531,285 2,198,330

Aircraft Costs 7,230,380 6,409,524

px.gg 9,761,665 8,607,854

FOlLEXEMPT|HIGHLYCONFIDENTIAL TTO_68821 Adjusted Net Cash Flow/Operating Profit $ 16,310,932 $ 2,211,038

PX-1454
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Fraud Was Central to the Operations of the Trump Organization

-Reported cash """" Cash if Vornado is removed -Cash if Vornado and interest savings are removed

$350,000,000

2014 2015

$300,000,000
Reported Liquidity drops to a

$302M in reported $192 million

cash (PX-300 at 15, 11)

$250,000,000 *".

".. 2016

$200,000,000
*".,

º $60M used for campaign ..

*". º Construction financed for OPO ..*

. (PX-3137; PX-302 at 16; Tr. 3814:5-3816:8, "
$150,000,000

".*.., 4106:23-4108:10) ."

"..
".,

,"

$100,000,000 *"
,,

."
".. .

**"".,
."

".. ,,...............-

$50,000,000
".......................""""

$0 I I I I I I I I I

2014 2015 2016 2 2018 2019 2020 2021

($50,000,000)

($100,000,000)

PX-3041 ¶ 403; NYSCEF 1667 ¶¶ 210-217, ¶ 218; Tr. 3057:10-3081:18; PDX-4
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illegality Under NY Executive Law §63(12)

Penal Law §175.05 Falsifying business records - "with intent to
defraud"

Penal Law §175.45 Issuing a false financial statement - "with intent to
defraud"

Penal Law §176.05 Insurance fraud - "with intent to
defraud"

Intent may be shown by circumstantial evidence:

Overall pattern E Concealment

Day-to-day control E Deception

Motive Other similar

Peculiar knowledge fraudulent acts

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.59



Applicable Burden of Proof Is "Preponderance of the
Evidence"

Preponderance standard applies in the absence of criminal

penalties or heightened liberty interests.

Matter of Seiffert, 65 NN.2d 278, 280-81 (1985);
Matter of Phyllis H. v. Didier G. 182 AD3d 511 (1st Dept 2020)

"A civil RICO action only requires that the predicate criminal

acts be shown by a preponderance of the
evidence."

Saleh v. Bear Creek Productions, Inc., 1988 WL 391125, at *1 (Sup. Ct. N.Y. Cty. Jan. 8, 1988)
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Intent to Defraud

2002-2023
Senior financial executive

(Controller)

" 2013-2015SFCs

Primary preparer of the

supporting data for the SFCs

" 2016-2021 SFCs

Supervised Birney in

the preparation of the

supporting data

Jeffrey McConney

., .



Cash

Jeffrey McConney | Defendant

Q. And that was your intent in valuing this asset,

that you were going to include cash which

Mr. Trump could not control and dispense?

Is that your testimony?

TRIAL TRANSCRIPT

615:12-15 A. Yes.
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Cash

Jeffrey McConney | Defendant

"One year I included Mr. Trump's foundation cash,

Mr. Trump's foundation's cash on that spreadsheet.

t f Donald Bender said I can't do that, it's not

o. .,.,2o controlled by Mr. Trump, it's controlled by the

dadm so I ed at
."
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Vornado Cash

September 9, 2023
Statement Amount Included Based On Total Cash/ Vornado Property

FILED: NEWY RK UNTY LERK : " , ,NYSCEPDOC,No,1293 RECEIVED
00 Share h Vomado Liquidin Reponed hterests Cash as a

SUPREMECOURTOFTHESTATEOFNEWYORK Property Interests Percent of Total CashCOUNTYOFNEWYORK
²°²² 2013 $14,221,800 $339,100,000 4%

NewYork,

2014 $24,756,854 $302,300,000 8%
=°

2015 $32,708,696 $192,300,000 17%
WEISSELBERG,JEFFREYMCCONNEY,THE
DONALDJ.TRUMPREVOCABLETRUST,THE

c S 2016 $19,593 643 $114,400,000 17%HOLDINGSMANAGINGMEMBER,TRUMP
ENDEAVOR12 LLC,401NORTHWABASH
=rS::gª°ra°rs=S= 2017 $16 536 243 $76,000 000 22%, ,

Defendants.

DefendantsDonaldJ.Tmmp,DonaldTrump,Jr.,EricTrump,AllenWeisselb

McConney,TheDonaldJ.TrumpRevocableTrust,TheTrumpOrganization,Inc.,
Organization,LLC,DJTHoldingsLLC.DJTHoldingsManagingMember,TrumpE1
n-Wab-v...uo-,0,d,-..Wa,,s-

2020 $28 251 623 $92 700 000 30%SevenSpringsLLC(collectively,"Defendants")herebyrespectfullysubmitthe
responsetothefactssetforthinPlaintiff'sRule202.B-gStatementofMaterialFacts
No.767)("PlaintiffsSOF")submittedinsupportof theAttorneyGeneral's("P ) 7 S ,

"NYAG")motionforsummaryjudgement(MotionSeq.No.765)("PlaintiffsMSJ).

isref oas rt A on1 Demian' Sta Ó ed en F NY EFo
R rt isnc hercia1rcc fs ugho sR

PX-3041
2524'2N2iME:

1Of252
PX-3041.page1of252

PX-3041 at 142
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Trump Park Avenue

Jeffrey McConney | Defendant

Q. And the values you relied on when you put them in your

spreadsheet and sent them to Donald Bender were the

offering plan price values, knowing that these were

rent-stabilized units; correct?

A. Correct.

October 6, 2023

TRIAL TRANSCRIPT
. OWa ma mme apmSd br way mmmat

711:24-712:8 you reviewed; correct?

A. Correct.

Q. And it was intentional; correct?

A. Yes.
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Trump Park Avenue

Frederick Chin |

Defendants'
Expert

Q. Consider a situation where someone owns 20 apartments

in a New York City building and ten of them rent stabilized.

Would you agree if the owner values all 20 apartments in

his personal financial statement to be provided to a bank

o.c.mL. ,2o23 as if they are all free market units without disclosing that

TRIAL TRANSCRIPT half are subject to rent stabilization laws, that would be a
6012:2-9

pretty significant omission that should be disclosed; yes?

A. In that hypothetical, I would agree with that.
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Trump Park Avenue

Jeffrey McConney | Defendant

Q. Mr. McConney, looking at what you sent Mr. Bender. It

appears that you sent him a column that shows the unit

number and column that shows the offering plan price,

but you have cut off the column that shows the market

value; right?

October 6, 2023

TRIAL TRANSCRIPT

7°ª²¹°
Q. So this was not a mistake. You intentionally removed

that third column from the material you forwarded to

Mr. Bender, on purpose; right?

A. Yes.
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40 Wall Street

Jeffrey McConney | Defendant

Q. And while you were acting as the conduit to provide information

to Mr. Larson, I'm correct that you never sought to use any of the

Cushman appraised values for 40 Wall Street in the Statement of

Financial Condition; correct?

A. That's correct.

a . ***

octoL.rs,2023 Q. ...you never asked Mr. Larson if the cap rates you were selecting
TRIAL TRANSCRIPT Were appropriate. Isn't that right?

674:16-20; 675:4-7, 10-13

A. No. I mean, it's correct. Yes.

* * *

Q. ...you never asked Mr. Larson what cap rates he was using for

any of the Cushman appraisals at 40 Wall Street; isn't that right?

A. I believe that's correct, yes.
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40 Wall Street

Donald Bender | Partner at Mazars

Q. Did you ask the Trump Organization, during the course of

your work on compilation reports, for appraisal reports?

A. Yes . . . I think those questions I asked in most years of

Jeff McConney. That was started, based on, I guess,
° * ²

approximately, 2013 . . . .

245:16-23
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Mar-a-Lago

Jeffrey McConney | Defendant

Q. And so you had a copy of this deed of development;

correct?

A. Yes.

Q. And notwithstanding the fact that you had, in your
° ²

possession, this deed, every year from 2011 through 2016
7zs or '17, you valued the property as if it could be sold for

private residence; right?

A. That's correct.
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Mar-a-Lago

Jeffrey McConney | Defendant

Q. Do you see for Mar-a-Lago where it says: Value if sold to

an individual?

A. Yes.

Q. Why does that note appear on your spreadsheet?

2'.2°²³
A. Because we didn't value it as an operating club.

"
We valued it as if the house, the mansion, all of the

additions to the mansion, the cabanas, private beach,

were sold to an individual.

Q. And why was it not valued as a private club?

A. I don't remember off the top of my head.
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Seven Springs

Jeffrey McConney | Defendant

Q. . .. Am I correct that the value of $161 million for the seven

homes in Bedford does not apply any discount factor to

take in account how long it would take to construct the

infrastructure, build the homes, and then sell the home for

$35 million each?

oaoL.a,2o23 A. That's correct.

TRIAL TRANSCRIPT

717u-23:7188-11 Q. You didn't factor into the valuation whether the homes

were going to be built today, tomorrow, or in a number of

years; correct?

A. Correct.
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Briarcliff

Jeffrey McConney | Defendant

Q. You added that potential profit of, I think it's $25.1 million

to the valuation of Briarcliff, correct?

A. Correct.

* * *

October 6, 2023

TRIAL TRANSCRIPT
Q. There's no discounted cash flow analysis to bring those

729:24-730:1; amountS 10 the present value, correct?
730:10-12

A. Correct.
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Time Value of Money

Jeffrey McConney | Defendant

Q. You did not perform any discounted analysis to determine the

present value of the income that you would - that the company
would receive from the sale of these memberships in the future,

correct?

A. That's correct.
* * *

octob-6 2o23 Q As the controller of a large company with an accounting
TRIALTRANSCRIPT

background, you do understand the concept of time value
728:2-6

716:3-6 of money; right?

717:3-5

A Yes.
* * *

Q. So, we agree you have to discount it in order to get to present

value; correct?

A. Yes.
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Intent to Defraud

2002-2021
Chief Financial Officer

Allen Weisselberg" 2013-2020 SFCs

Supervised preparation

of the SFCs. Signed relevant

documents needed to

get SFCs

" 2016-2020 SFCs

As trustee responsible,

directed and controlled

Birney in the preparation

of the supporting data



The Triplex

Kevin Sneddon |Trump International Realty

Q. What did you say in response to his request to provide a

value for Mr. Trump's Triplex?

A. I asked if I could see it, and he said that was not

possible. So I asked if there was a floor plan or any

[specs] and he said he didn't have any of that

o--L-,2,2o23 information. So I asked him, well, you know, what
TRIAL TRANSCRIPT

6620:10-19

Q. And what do you recall did he say to you in response to

the question what is that size?

A. He said I think - he said it's quite large. I think it's

around 30,000 square feet.
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May 3, 2017 Forbes Artide

Donald Trump Has Been Lying
About The Size Of His Penthouse

Chase Peterson-Withorn Forbes Staff

Bittlonaires

PX-1605

IndexNo.452564/2022(AFE)
This article is more than 3 years old.

This story appears in the May 16, 2017 issue of Forbes. Subscribe

PX-1605
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Golf Courses

Allen Weisselberg | Defendant

Q. Was the 30 percent premium that you directed

Mr. McConney to add to the fixed assets disclosed

in the SOFC; yes or no?

October 10, 2023

TRIAL TRANSCRIPT

875:21-24
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Insurance Fraud

January 15, 2020
11/28/2018 Claudia Markarian: - In-Person Review of Personal Financial Statements

6/30/18 - Donald J. Trump
Underwriter'sAnnualReview

FiscalYear:2019
* * *

- Total assets were $6.6B, with $6B connected to his real estate and golf club resorts. The
Underwriter:ClaudiaMadari .

fair value of the properties is determined by professional firms (such as Cushman &FinancigIReviewandSummary:
"-rf--a-- Wakefield) using cap rates and net operating income as factors.
NIct T ble
Revenue:so GrossProfa:50 Ant.Max 3D
see,ones0 -W-tw 0m o'Tte-so PX-1552

NoCommentsenteredforIbissection.

PmonalFinancialAnalpis:
PartyName PartyRole NetQuick NetWorth FSdate
==-- -- -- Q. And what do you remember Mr. Weisselberg telling

you about the fair value of the properties?reviewinghispenonalstatementsreflecisallactivitiesoftheOrganizalion.

Maarsan on 24- t OAlenWessel
... A. He was telling me that they use professional=========-

.------ appraisal firms to get the values that they then -e=======e=~
Tis;s=sasss= that I would then see on the personal financial

signifannyduringcycles.Realestatelicensingassetswere$203mrnaridotherassets

._..,-,-hh-.,,-o-1-,s-. statements I was reviewing.whichis
INTERNALUSEON1.Y PX-1552

-..-

CONFRENTIAL ZURICHNA00B507
PX-1552,page1of6

PX-3324 at 49:21-50:4
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Donald J. Trump
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Donald J. Trump Is Responsible for SFCs

June 30, 2015

Donald J. Trump is responsible for the preparation and fair presentation of the financial

statement in accordance with accounting principles generally accepted in the United States of

America...
June30,2015

WeiserMazars
AccorNTINX.Apvisory

EISERMAZARsLLPISANINDEPENDENTMEMBERFIRMOFMAZARsGRoup. PX-729

FOIA/FOILCONFIDENTIALTREATMENTREQUESTED MAZARS-NYAG-00000688

PX-729 at 2
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Donald J. Trump Certified the Accuracy of the SFCs to Lenders

November 11, 2014

November 11 2014
LENDER: Deutsche Bank Trust Company Americas

Donald J. Trump GUARANTOR: Donald J. Trump
725 Fifth Avenue

New York, NY 10022
BORROWER: Trump Endeavor 12 LLC, a Delaware limited

Noveme,n,2.a liability company

LENDER: DeatscheBankTrastCompanyAmericas
GUARANTOR: DemaldJ.Tramp

.d..., -.....r."--
[X] Attached hereto is Guarantor's Statement of Financial Condition as of June 30, 2014

ThiscertificateisdeliveredundertheGuaranty(assamemaybeamended,supplemented,
renewed,extended,replaced,orestatedfromtimetotime,togetherwithallattachmentshereto,the . - - - - -
"fzganin_ty"),datedasofJune11,2012,andgivenbyGuarantortolanderasrequiredundertheGuaranty. - - - -
CapitalizedtermsnotdeñnedhereinshallhavethemeaningsassignedtosuchtermsintheCredit
AgreementandtheGuaranty,asthecasereayso.

u-toe,e c...ss.nde,mof thed.,eh-f-mof Ju..., The foregoing presents fairly in all material respects the financial condition of Guarantor at the
.,-..As--woieme-- cameox elowand-- period presented.

" [X]AttachedhemtoisGuarantosSta1cmentofFinancialConditionasofJune30,2014 - - - - - - - - - - - -
(Section11(A)oftheGuaranty).

" [XIAttachedheretoisGuarantorsScheduleofContingentLiabilitiesasofJune13,2014
(Section11(B)oftheGuaranty).

. [X]AttachedheretoisGuamntorsExcessRevenueoverDisbursementScheduleforthe
twelve(12)-monthperiodendedJune30,2014(Section1I(C)oftheGuaranty).

TheforegoingpresentsfairlyinallmaterialrespectsthefinancialconditionofGuarantoratthe
periodpresented.
2. UnencunnieredIdauldAsseso,Guarantor.InrespectofSection10(i)oftheGuaranty,GuarantorsUnencumberedLiquidAssetsatalltimeswas,andasofthelastdayofthesemi-annual
periodendingonJune30,2014isnotlessthan(x)FiftyMillionDollars($50,000,000)times(y)the
applicableStepDownPercentageonthedatehereof.
3. fjt EnrespectofSection10(ii)oftheGuaranty,Guarantor'sDebtdoesnotexceedthe
requirementsthereof.

PX-394 D ALD J. TRUMP
dexNo452561ARE:

FOlLCONFIDENTIALTREATMENTREQUESTED DB-NYAG-060415
PX-394,page1of2

PX-394 at 1, 2
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Donald J. Trump Reviewed the SFCs

Donald J. Trump | Defendant

Q. And they would give you a copy of the statement; is that

correct?

A. Yes, at some point.

Q. And you would, in fact, review it; is that correct?

November 6, 2023 A. I WOuld in some cases, yes.
TRIAL TRANSCRIPT

3491:12-16
* * *

Q. Would you discuss the valuation of individual properties

with Mr. Weisselberg and Mr. McConney?

A. On occasion. If I disagreed. I would -
I would give it.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.83



Donald J. Trump Got Final Review of the SFCs

Jeffrey McConney | Defendant

Q. My question is simply whether you had the same

understanding that Mr. Trump was to get final

review for each financial statement that you

oaos.,s 2o23 were primarily responsible for preparing?
TRIALTRANSCRIPT

597:14-18

A. Yes.
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Donald J. Trump Got Final Review of the SFCs

September 9, 2023

FILED: NEWY RK UNTY LERK . INDEXNO. 452564/2022 --
NYSCEPDOC,NO,1293 RECEIVEDNYSCEF:09/08/2023

I
SUPREMECOURTOFTHESTATEOFNEWYORK
COUNTYOFNEWYORK
PEOPLEOFTHESTATEOFNEWYORK,B
LETITIAJAMES,AttorneyGeneralof theStateo
NewYork,

676. Allen Weisselberg would not have permitted a final draft of the Statement of
vs.

DONALDJ.TRUMP,DONALDTRUMP,JR.,ER[<
TRUMP, IVANKA TRUMP, ALLE?
WEISSELBERG,JEFFREYMCCONNEY,Tl-D " "

= == a= Fmancial Condition to be issued unless Mr. Trump had reviewed it and was satisfied with it. (Ex.
ORGANIZATIONLLC,DJTHOLDINGSLLC,DJ
HOLDINGSMANAGINGMEMBER,TRUM1
ENDEAVOR12 LLC,401NORTHWABASl
VENTURELLC,TRUMPOLDPOSTOFFICELLC
40WALLSTREETLLC,andSEVENSPRINGSLLC

Dee.da.ts 363 at 142:4-143:5)
DefendantsDonaldJ.Tmmp,DonaldTmmp,

McConney,TheDonaldJ.TrumpRevocableTmst.
Organization,LLC,DJTHoldingsLLC.DJTHoldinW I S ukd.
LLC,401NonhWabashVentureLLC,TrumpOldI

responsetothefactssetforthinPlaintiffsRule202.B-gStatementofMaterialFacts(NYSCEF
No.767)("PlaintiffsSOF")submittedinsupportof theAttorneyGeneral's("Plaintiffor

"NYAG")motionforsummaryjudgement(MotionSeq.No.765)("PlaintiffsMSJ").1

1DefendantssubmittheaffirmationofCliffordRobcndatedSeptember1.2023insupponofLNsRespo11sc.which
isreferredtoas"RobertAff''Addrtionally.Defeixiangs'StatementofUndisputedMatenalFacts(NYSCEFNo.
236)pieriousltsubminedinsupportofDefendangs'MogionforSumnturJudgment(atgachedasExhibigAAARtoRobertAlt)ismcorpora1cdhereinairlrcferredtoas-Defs.SOF"tluougloulIWsResponse.

PX-3041
No42Sie'2N2iME:

1Of252
PX-3041.page1of252

PX-3041 at ¶ 676
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Reverse Engineering the Asset Values

Michael Cohen | Former VP, Trump Organization and Counsel to Donald J. Trump

"I was tasked by Mr. Trump to increase the total

assets based upon a number that he arbitrarily

elected and my responsibility along with Allen

Weisselberg predominantly was to reverse

engineer the various different asset classes,

increase those assets in order to achieve the

number that Mr. Trump had tasked
us."

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.86



Reverse Engineering the Asset Values

Patrick Birney | Assistant VP, Financial Operations at the Trump Organization

Q. Did Allen Weisselberg ever tell you that Mr. Trump
wanted his net worth on the Statement of Financial

Condition to go up?

October 16, 2023

TRIAL TRANSCRIPT

1409:19-22
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Donald J. Trump |
Intent to Defraud

Mar-a-Lago The Triplex Vornado

Donald J. Trump Donald J. Trump Donald J. Trump
signed the signed the declaration litigated about partnership

deed restrictions establishing the square restrictions in his personal

footage as 10,996.39 capacity in this Court

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.88



Boasting About Net Worth

July 29, 2014

M Re: Buffalo Bills Bid

July29,2014
K.DonCornwell

I have a net worth in excess of Eight Billion Dollars (financial statements to be

provided upon request), comprised of substantial cash balances, highly liquid

assets (including class A real estate) and very little debt. H accepted I willfootballteamforOneBillionDc
withanimmediateclosing,and

"
o own 100% of the direct and indirect interests of the team. It is not my

provideduponrequest),compri g a a

-=. :-=a Intention, nor s it necessary, for me to have partners for this acquisition.
intention,norisit necessary,fon
I amalsoenclosingaletterfrom
strength,bothfromaliquidityandassetvaluestandpoint,andconfirming
thatI havethefinancialcapabilitytoconsummatethetransaction.
I amatongtimefanof theNFL,havegreatrespectforCommissionerGoodell
andtheownersofalloftheNFLmemberclubs,andI wouldbehonored,if
chosen,tobethepurchaseroftheBuffaloBills.

FOILEXEMPT|HIGHLYCONFlOENTIAL TTO_0S211638

PX-3276 at 2
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Boasting About Net Worth

Statement of Financial Condition

WeiserMazars LLP

June 30, 2014

DONAl,D J. TRUMP

Net worth 5,777,540,000

WeiserMazars
AccouNtNcTaxAsvisory

WEl$EnMA2AQSLLPisANENDEPENDENTMEMBERFIRMof MAZARSGroup PX-730

FOlA/FOlLCONFIDENTIALTREATMENTREQUESTED MAZARENYAG714

PX-730 at 5
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Boasting About Net Worth

November 15, 2011

Mr. Richard Byrne

... .r,S2. CEO
Deutsche Bank Securities Inc.

Mr.RichardByrne
CEO
DeutscheBankSecuritiesInc.
60WallStreet

- - As per our conversation, I am pleased to enclose the recently completed financial

=-ep=;=:=z statement of Donald J. Trump (hopefully, you will be impressed!).
I thinkDoralwWgodownasoneofmymostsuccessfulprojects:
forwardtobringingit tothehighestlevelIntheend,it isavastanæ"narws, . ..2,,
smackinthemiddleofMiamithat,despitethefactthatithasbeenterribly
managedbyWallStreetfinancial"gentuses"forthelasttenyears,continuestohave
anamazingreputation.
I amalsoenclosingaletterthatestablishesmybrandvalue,whichisnotincludedin
mynetworthstatement,fromPredictiv,themostrespectedbrandingvaluation
companyinthecountry.AmongthecompaniestheyrepresentareMajorLeague
Baseball,SouthwestAirlines,Pfizer,Petrobras,GeneralMotors,UPS,Visa,BASF,
andITnitedTechnologies.
PleasefeelfreetosharethisinformationwithJonathan,andthankhimforhistime
andeffort.
Withbestwishes,

cer

DonaldJ.Trump

I
PX-1433

cc:IvanksTrump mmwone

FOlLEXEMPT| HIGHLYCONFIDENTIAL TTO_214580
PX-1433,page1of1

PX-1433
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Intent to Defraud

Donald Trump Jr.

2017-2023
Co-CEOs

Eric TrumpDonald J"

Trump



Accepts Power of Attorney

March 13, 2017

(o) AGENT'S SIGNATURE AND ACKNOWLEDGMENT OF APPOINTMENT:

It is not required that the principal and the agent(s) sign at the same time, nor that multiple agents sign
POWEROFArroRNEY

...Yoax.Ä^r--- at the same time.

. cAovo rors.e.,-ce w DSMd 1 Rump A ad &k Rumg he SM me bspbg Nwsd Anmur I aWwe se me
YourPowerofAttomeyisanimportantdocument.Asthe"principal,"yougivethepersonwhomyou
===="e'= =2 nt person(s) identified therein as agent(s) for the principal named therein.
simDarauthority.

providedor re spa ntuctions.nyo res ntIn alon r .
.eAgeneat.e.ndsed-e es,-ag-s es-..s I/we acknowledge my/our legal responsibilit
YouragentcanactonyourbehalfonlyaftersigningthePowerofAttorneybeforeanotarypublic.

d3 Agent(s) sign(s) here: ==>

Youragentcannotmakehealthcaredecisionsforyou.Youmayexecutea"HealthCareProxy"todo .

websites,www.senate.state.ny.usorwww.sesembly.atate.ny.us. STATE OF NEW YORK :
IfthereisanythingaboutIhisdocumentthatyoudonotunderstand,youshouldaskalawyerofyour
ownchoosingtoexplainittoyou.

COUNTY OF NEW YORK :

On the day of March in the year 2017 before me, the undersigned, personally appeared

Donald J. Trump, Jr., and Eric Trump, personally known to me or proved to me on the basis of

satisfactory evidence to be the individual(s) whose name(s) is (are) subscribed to the within instrument

exa and acknowledged to me that he/she/they executed the same in his/her/their capacity(les), and that by--
his/her/their signature(s) on the instrument, the individual(s), or the person upon behalf of which the

so,1.×... islosovco-rl^t
_,,-,,,

rro osa""m individual(s) acted, executed the instrument.

PX-1330 at7

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.93



Donald Trump, Jr. and Eric Trump |
Intent to Defraud

Patrick Birney | Assistant VP, Financial Operations at the Trump Organization

Q. Were there any meetings about the 2021 Statement of

Financial Condition in which Donald Trump, Jr. and Eric

Trump participated?

A. Yes.

Q. So about -
speaking about that meeting, how many other

o~L-12,2o23 participants were there other than those two people?
TRIAL TRANSCRIPT

,

1 1 22 A. Myself, Alan Garten, Ray Flores, Jeff McConney.

* * *

Q. Approximately when did this Google Meeting occur?

A. Probably in October of 2021.
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Eric Trump |
Intent to Defraud

Eric Trump | Defendant

Q. ... Could this be a situation where you were in fact aware

back in this time frame that your father had a Statement

of Financial Condition and just now don't recall or are you

telling us with certainty that in this time frame you were

not aware that your father had a Statement of Financial

November 2, 2023 Condition?
TRIAL TRANSCRIPT

3²"''
A. ... I never worked on it at the time and I didn't know

anything about it really until this case came into

fruition.
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Eric Trump's Knowledge of the S FCs

February 15, 2012

Email from Eric Trump
"personal

financials"

to show "financial

wherewithal to

purchase, renovate

and
operate"

the club

PX-1091

2012 2013 2014 2015 2016 2017

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.96



Eric Trump's Knowledge of the SFCs

August 20, 2013

"I'm working on your Dads

annual financial statement.

February 15, 2012 I need to value Seven Springs.

Email from Eric Trump Attached please find how we

"personal
financials" valued it last

year."

to show "financial PX-1075

wherewithal to

purchase, renovate

and
operate"

the club

PX-1091

2012 2013 2014 2015 2016 2017
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Eric Trump's Knowledge of the SFCs

August 20, 2013

"I'm working on your Dads

annual financial statement.

February 15, 2012 I need to value Seven Springs.

Email from Eric Trump Attached please find how we

"personal
financials" valued it last

year."

to show "financial PX-1075

wherewithal to

purchase, renovate

and
operate"

the club
- August 23, 2013

PX-1091 "Subject DJT
f/s"

"I'm

working on the notes to

Mr. Trump's annual

financial
statement"

PX-3332

2012 2013 2014 2015 2016 2017
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Eric Trump's Knowledge of the SFCs

August 20, 2013

"I'm working on your Dads

annual financial statement.

February 15, 2012 I need to value Seven Springs.

Email from Eric Trump Attached please find how we

"personal
financials" valued it last

year."

to show "financial PX-1075

wherewithal to

purchase, renovate

and
operate"

the club August 23, 2013

PX-1091 "Subject DJT
f/s"

"I'm

working on the notes to

Mr. Trump's annual

financial
statement"

PX-3332

"Doral will be

about 200
million"

PX-1071

2012 2013 2014 2015 2016 2017
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Eric Trump's Knowledge of the SFCs

August 20, 2013

"I'm working on your Dads

annual financial statement.

February 15, 2012 I need to value Seven Springs.

Email from Eric Trump Attached please find how we

"personal
financials" valued it last

year."

to show "financial PX-1075

wherewithal to
April 22, 2015

purchase, renovate "your dad's annual

and
operate"

the club August 23, 2013 financial
statement"

PX-1091 "Subject DJT
f/s"

"I'm PX-1112

working on the notes to

Mr. Trump's annual

financial
statement"

PX-3332

"Doral will be

about 200
million"

PX-1071

2012 2013 2014 2015 2016 2017
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Eric Trump's Knowledge of the SFCs

August 20, 2013

"I'm working on your Dads

annual financial statement.

February 15, 2012 I need to value Seven Springs.

Email from Eric Trump Attached please find how we

"personal
financials" valued it last

year."

to show "financial PX-1075

wherewithal to
April 22, 2015

purchase, renovate "your dad's annual

and
operate"

the club August 23, 2013 financial
statement"

PX-1091 "Subject DJT
f/s"

"I'm PX-1112

working on the notes to

Mr. Trump's annual

financial
statement"

PX-3332 July 10, 2015

"Doral will be
"dad's financial

statement"

about 200
million" needed "to secure a credit

line"

PX-1113
PX-1071

2012 2013 2014 2015 2016 2017
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Eric Trump's Knowledge of the SFCs

August 20, 2013 February 23, 2017

"I'm working on your Dads
"We're working on your

annual financial statement.
Dad's financial statements.

February 15, 2012 I need to value Seven Springs.
l've attached the footnotes

Email from Eric Trump Attached please find how we relating to the three

"personal
financials" valued it last

year." European
clubs"

to show "financial PX-1075
PX-1079

wherewithal to
April 22, 2015

purchase, renovate "your dad's annual

and
operate"

the club August 23, 2013 financial
statement"

PX-1091 "Subject DJT
f/s"

"I'm PX-1112

working on the notes to

Mr. Trump's annual

financial
statement"

PX-3332 July 10, 2015

"dad's financial
statement"

Doral will be .

,, needed "to secure a credit
line"

about 200 million
PX-1113

PX-1071

2012 2013 2014 2015 2016 2017
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Eric Trump |
Intent to Defraud

Eric Trump | Defendant

Q. So you did know about your father's annual

financial statement as of August 20, 2013 ,

didn't you?

"°-" -2.²°²³
A. It appears that way, yes.

TRIAL TRANSCRIPT

3315:25-3316:02
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Accepts Position of Authority as Trustee

THE DONALD J. TRUMP REVOCABLE TRUST

January 19, 2017
Acceptance of Donald J. Trump, Jr. as Trustee of

The Donald J. Trump Revocable Trust

on asof <adams @tru g. >(adam.cosen@tmmporg.com]
Reference is made to The Donald J. Trump Revocable Trust created by Donald J. Trump

.7/!!=::==3=!-'~:-a'=:- as Donor and Trustee dated April 7, 2014, as most recently amended by a Second Amendment
TrustDITRevoca+eTrust-RemovalofTrustee(X).pdf;DjTRevocaWeTrust-AppointmentandAcceptanceof

dated January 17, 2017 (hereinafter referred to as the "Trust").

s-
: -. WHEREAS Paragraph A of Section Two of ARTICLE FIRST-A of the Trust provides

that Donald J. Trump, Jr. shall serve as a Trustee of the Trust at such time when Donald J.
. AcceptanceofDonaldJ.Tmmp,Jr.asTrusice

Trump resigns as Trustee of the Trust in advance of his inauguration as President of the United

T R U M P Ehr
States of America;

THETRUMPORGAN12ATION725FWINAvenu..NewYork.NY10022"
WHEREAS, Donald J. Trump has so resigned as Trustee of the Trust, effective as of

January H , 2017.

NOW, THEREFORE, the undersigned Donald J. Trump, Jr. hereby accepts his

appointment as a Trustee of the Trust as of January , 2017 and agrees to be bound by the

terms thereof.

Donald J finp, Jr.

CONFIDENTIAL
PX-1015.page1of18

TrumpNYAG_0D17748

PX-1015 at 3
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Signed Representation Letters

March 10, 2017 We confirrn, to the best of our knowledge and belief, as of March 10, 2017, the following

representations made to you during your compilation.

The Trump Organizatit

1) We acknowledge our responsibility and have fulfilled our responsibilities for the

"Ts, preparation and fair presentation of the personal financial statement in accordance with
60CrosswaysParkDriveWest,Suite301 " a

amonung gbdpa genadE waged m se Umed &ws of hakm exSg kr he
Weareprovidingthisletterinconnectionwithyourcompi
statementofDonaldJ.Trump,whichcomprisethestatementof
2016,andtheelatednotestothestatementoffinancialcondis

0110Wing 11emS:accountingandfinancialreportingexpertisetoassistusinthe
financialconditionin accordancewithaccountingprinciplestStatesofAmericawithoutundertakingtoobtainorprovidet
materialmodificationsthatshouldbemadetothefinanclatsttementmordertorattobein
accordancewithaccountingprinciplesgenerallyacceptedintheInitedStatesofAmerica.
Certainrepresentationsinthisletteraredescribedasbeinglimitedtomattersthatarematerial.
Itemsareconsideredmaterial,regardlessofsize,if theyinvolveanomissionormisstatementof
accountinginformationthat,inlightofsurroundingcircumstances,makesit probabicthatthe
ju entof aso epersonusingtheinformationwouldbechangedorinfluencedbythe Very tn1ly yours,

Weconfirm,tothebestofourknowledgeandbelief,asofMarch10,2017,thefollowingrepresentationsmadetoyouduringyourcompilation.

1) Weacknowledgeourresponsibilityandhavefulfilledourresponsibilitiesfor the
preparationandfairpresentationofthepersonalfinancialstatementin accordancewith
accountingplinciplesgenerallyacceptedintheUnitedStatesofAtnerica,exceptforthe
followingitems:

AccountingprinciplesgenerallyacceptedintheUnitedStatesofAmericarequiethat
personalfinancialstatements:includeaprovisionforcurrentincometaxes,aswellas
estimatedincometaxesonthedifferencesbetweentheestimatedcurrentvaluesof .µ --
assetsandtheestimatedcurrentamountsof liabilitiesandtheirtaxbases;present
cash,marketablesecuritiesandhedgefundsseparately;includeamountsto be
receivedinthefuturefromestimatedcunentvaluesthatarenonforfeitable,fixedand

ed
ate=::,rg-n==-:rre=;=, Allen Weisselberg Donald J , Jr.

liabilities)anddisclosesummarizedfinancialinformationabouteachentity;reconi
=atraa=:etes "

Chief Financial Officer Executi

Trustee, The Donald L Trump Revocable Trustee, The Donald J. Trump Recovable

.-,---- -s-On.. Trust dated April 7, 2014, as amended Trust dated April 7, 2014, as amended

PX-00741 at 1, 3

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.105



Trustees Responsible for the SFCs

June 30, 2016

M MAZARS

DONALD J. TRUMP INDEPENDENTACCOUNTANTS'COMPILATION REPORT
/ Statement of FinancialCondition

June30,2016

The Trustees of The Donald J. Trump Revocable Trust dated April 7, 2014, as amended, on

behalf of Donald J. Trumpareresponsiblefortheaccompanyingstatementoffinancialcondition

as of June 30, 2016 and the related notes to the financial statement in accordance with

AccouvriNAXAavisory

WEISERMAZARSLLPISANINDEPENDENTMEMBERFIRMOFMAZARsGROUP,
PX-756

FOIA/FOILCONFIDENTIALTREATMENTREQUESTED MAZARS-NYAG40001981

PX-756 at 2
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Signed Certifications That SFCs Were Accurate

Donald Trump, Jr.| Defendant

November 2, 2023

TRIAL TRANSCRIPT The undersigned Guarantor hereby certifies to Lender as of the date hereof that as of June 30,

3250:2-4
2018 (the "Reporting Date"):

1. Financial In formation. As applicable (please check applicable box below and insert the

applicable date below):

" [X] Attached hereto is Guarantor's Statement of Financial Condition as of June 30. 2018

DonaldJ.Trump (Section 1 l(A) of the Guaranty).
725FifthAvenue

NewYork,NY 10022
* * *

OCTOBER25,2018
The foregoing presents fairly in all material respects the financial condition of Guarantor at the

.T.?d
p"-"'^··*-

period presented.
* * *BORROWER: TrumpokiPostOfGce,LLC,mDelawarelimited

tiabilitycounpany
TMscenificateisdeberedundertheGuaranty(asamemasbeamended.supplememed.

a IN WITNESS WHEREOF, Guarantor has executed this Compliance Certificate as of the
an unrnt.a ca be

h ad marnntorIlerebycertifies10LenderasofthedatelugscofthatasofJune30

crq//sfana m.AsapplicableIcakechecLupplicaNehot-bit

" XjAttachen'ts unfamorsScdulcofComLingentl-ishiiticsaso une

IheforegoingpresentsfarlyinallmaterialrespectstheñnancialcondigionofGuarantoragst ...- .' ...,...

Guantor u sel It w a ofhe dayotpenedendingonJune30,20tSisnotlessghanFiftyMillianDollars(550,000,000). ..
3 r. inrespeciofSection10(ii)oftheGuaranty.Guaraninr'sDebtdoesnotexccalthe

Donald J. Trump by Do J. Trump Jr as attorney in fact

FOlLCOIIDENTIALTREATMENTREQUESTED Ce / _- - ''
PX-393.page1c(6

PX-393 at 1 , 6
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No Knowledge of GAAP

Allen Weisselberg | Defendant

Q. Do you know any of the components of GAAP?

12 A. No.

October 10, 2023

TRIAL TRANSCRIPT

788:18-19
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No Knowledge of GAAP

Jeffrey McConney | Defendant

Q. Let me back up a bit. You understand that the

Statement of Financial Condition had to be

t f GAAP compliant unless there was a specific

.,,
departure from GAAP indicated, correct?

² ² A. I'm not a GAAP expert.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.109



Not a Finance Guy

Jeffrey McConney | Defendant

Q. And if you wanted to know how much the

dollar that gets paid five years from now would

be worth today, you apply a discount factor to

determine the present value; correct?

o..,s 2o2 A. I'm not a finance guy, so I can't really

swer em pesha
Q. So that concept is not something you

understand?

A. I understand the concept. I don't know
the computation, to get to that point.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation P DX-7.1 1 0



No Knowledge of GAAP

Patrick Birney | Assistant VP, Financial Operations at the Trump Organization

Q. So prior to the completion of your work on

the 2021 Statement of Financial Condition,

had you had any professional training in

applying accounting principles generally
'°²ª

accepted in the United States of America also

2 known as GAAP?

A. I don't think so.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation P DX-7.1 1 1



Hawthorn's Relevant Knowledge and Experience

Mark Hawthorn COO of Trump Hotels

Q. We've established that you are a CPA with knowledge of GAAP;
correct?

A. Yes.

Q. And we've established that you know how to do a discounted cash

d flow analysis to calculate present value of future cash flow; correct?

October 16, 2023 A. Yes.

7
Q. And you've worked on compilation engagements for the Trump

Organization; yes?

A. Yes.
* * *

Q. And you understand the concept of stating assets in a compilation

at their estimated current value; correct?

A. Yes.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.112



Hawthorn Not Consulted on SFC

Mark Hawthorn COO of Trump Hotels

Q. At any point in time during the course of your

employment at the Trump Organization did

either Mr. Weisselberg, Mr. McConney or Mr.

Birney ask you to work with them on preparing
o~L-a.2o23 Mr. Trump's Statement of Financial Condition?
TRIAL TRANSCRIPT

1488:8-12

A. No.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.113



Hawthorn Not Consulted

Mark Hawthorn COO of Trump Hotels

Q. Mr. Hawthorn, if you had learned just prior to this call that

32 percent of the $293 million figure reported in the 2021

statement as cash and cash equivalents was actually

Vornado cash that was not within Mr. Trump's control,

would you as a matter of professional ethics have advised

the Johnston Carmichael accountants of that fact?

October 5, 2023

TRIAL TRANSCRIPT

1454:9-15;
* * *

²

Q. Based on the chart, Mr. McConney's testimony and your

involvement on the call, do you think reporting the $293

million figure to the Johnston Carmichael accountants as

a cash and cash equivalent figure was inaccurate?

A. I think yes.

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.114





Re ief

September 26, 2023
What has been decided:

º Defendants already found liable for fraud under §63(12)
SUPREMECOURTOFTHESTATEOFNEWYORK---- º Ordered: Barbara Jones continues as independent

PRESENT:HON.ARTHURF.ENGORON PART 37
-. .

INDEXNO. 452564/2022
PEOPLEOFTHESTATEOFNEWYORK.BYLETITIA
J ES,ATTORNEYGENERALOFTHESTATEOFNEW 0 3

MOTIONDATES 09f05/2023
Plainbff, MOTIONSEQ.NO. 026.027,028

-v-
DONALDJ.TRUMP.DONALDTRUMPJR,ERICTRUMP,
ALLENWEISSELBERG.JEFFREYMCCONNEY.THE
DONALDJ.TRUMPREVOCABLETRUST,THETRUMP
ORGANIZATION,INC.,TRUMPORGANiZATIONLLC.DJT===== -= a remams:VENTURELLC.TRUMPOLDPOSTOFFICELLC,40
WALLSTREETLLC,SEVENSPRINGSLLC.

Defendants

º Findin of liabilit for counts 2-7
Thefollomnge-fileddocuments,listedbyNYSCEFdocumentnumber(Motion026)765,766,767.768.
769,770,771.772.773,774.775,776.777.778,779.780.781,782,783.784.785,786,787,788.789.
790,791.792,793.794,795,796,797,798.799.800.801,802.B03.804.805.806.807,808,809,810.

ERIEiâEiEEREREEEHERERER º See in various ro essiona an in ustr bars914.915,916,917.918,919.920,921.922,923.924.925,926,927.928.929,930.931.932,933.934.
935.936.937,938.939,940,941,942.943,944,945.946,947,948,949,950.951,952,953,954,955.
956.957,958.959.960,961.962,963.964,965,966.967,968,969,970,971,972.973.974,975.976.
977.978.979.980.981.982,983.984.985,986,987.988,989,990,991,992.993.994.995.996.997. .998,999.1000.1001,1002.1003,1004.1005.1006,1007,1008.1009,1010,1011,1012,1013.1014,
1015.1016,1017,1018,1019.1020,1021,1022.1023.1024,1025,1026,1027,1028.1062,1063.
1064.1065.1066.1067.1068.1069.1070.1071.1072.1073,1074.1075.1076.1077.1078.1079.
1080.1081.1082.1083.1084.10B5.1086.1087.10B8.1089.1090.1091.1092,1093.1094,1095.
1096.1097.1098,1099.1100.1101,1102.1103.1104.1105.1106.1107,1108,1109.1110.1111
1112,1113.1114.1115.1116.1117,1118,1119,1120,1121.1122.1123.1124,1125.1126.1127,

EUEE555555misiniinit º Increase monitor oversi ht1176.1177,1178,1179.1180.1181.1182,1183.1184.1185.1186.1187.1188,1189.1190.1191.
1192.1193,1194.1195.1196.1197,1198.1199.1200.1201.1202,1203.1204,1205.1206.1207.
1208,1209,1210,1211,1212,1213,1214.1215.1216.1217.1218.1219,1220,1221.1222.1223.
1224,1225,1226,1227.1228,1229.1230.1231.1232.1233.1234,1235,1236,1237.1238,1239.
1240,1241,1242.1243.1244,1245,1246,1247.1248.1249,1250,1251.1252,1253,1254,1255.
1256.1257,1258.1259,1260.1261,1262,1292.1293.1294.1394.1395.1396,1397.1398,1399.1400.1401.1402.1403.1404.1405,1406,1407.1408.1409.1410.1411.1412.1413.1414.1415.

452564f2022PEOPLEOFTHESTATEOFNEWYORK,BYLETITIAJAMES,ATTORNEY Page1at35 " " "
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injunctive Relief

"It is well settled that once the Government has successfully borne the

considerable burden of establishing a violation of law, all doubts as to

the remedy are to be resolved in its
favor,"

wñ $ is Gmpagran S.A.,

W es, 170-71 (2004)

')

"uponaen n eman b o htion

based upon the totality of the circumstances.

People v. Greenberg,

27 N.Y.3d 490, 496-97 (2016)

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation P DX-7.1 1 8



Guidance on Likelihood of Recurrence
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Guidance on Likelihood of Recurrence
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Defendants Continued to Prepare Fraudulent SFCs

While Under Investigation

.................................................................................................................................................................. ..............................................................................................................................................................................................................................................................................................

Acknowledgement Fraudulent SFCs

of Investigation Still Produced

TRUMP
AlanGarten

(212)836-3203
. agarten@trumporg.com

M P M P M P
THE TRUMP ORGANIZATION THE TRUMP OBGANIZATION THE TB.UMPORGANIZATION

June 3, 2019 .

. ..-..---.---

NYSCEF No. 56 2

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.121



The Investigation Begins (2019)

....- . ·

March 11, 2019
2019 SFC issued;

Initial subpoenas served
June 10, 2019 June 25, 2019

Weisselberg and Jr.

Meet and Confer with TTO CW subpoena served; certify accuracy
re: Mazars subpoena TTO notified by CW shortly after

March 14, 2019 " * October 2, 2019

TTO Informed of TTO responds to OAG Eric Trump certifies Privilege asserted;

DB subpoena on Mazars subpoena financial information M&C with TTO re: CW
for Seven Springs loan

May 13, 2019

Mazars subpoena served

MAR APR MAY JUN JUL AUG SEP OCT

2 0 1 9
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The Investigation Continues (2020)

" * " September 24, 2020
. 2020 SFC issued

McConney testifies Filed special proceeding seeking to Weisselberg invokes

compel production of documents and 5th amendment

testimony; Respondents include over 500 times

Trump Org and Eric Trump

. e e

Weisselberg testifies Eric Trump invokes

5th amendment

June 25, 2020

Birney testifies

Eric Trump certifies

May 26, 2020 DJT net worth to DB

because SFC is late
Eric Trump

subpoena served

MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN

2 0 2 0 2 0 2 1
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2023

' '
July 1, 2021:

SFC issued; Grand Jury (DANY)

Eric Trump signs three
indicts Weisselberg,

certifications of accuracy
Trump Corp.,

Trump Payroll Corp.

Eric Trump signs
October 7, 2021:

engagement letter with WP Trump entities tried

for contempt in

sealed proceeding

September 2, 2021

Mazars terminates Stipulation and order

the relationship
December 8, 2021:

with TTO Trump entities found

August 27, 2021
p - - .. in contempt and

Tolling agreement
sanctioned

MAR APR MAY JUN JUL AUG SEP O T

2 0 2 1



Guidance on Likelihood of Recurrence

. .
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Independent Monitor Observations

º 109 dormant entities it needed to shut down

º Current financial disclosures were incomplete as they

relate to liabilities

º The company failed to disclose $40 million cash transfer

º Maintained inconsistent records regarding depreciation

of expenses

º No explanation of a large intercompany loan concerning
the Chicago property

NYSCEF No. 647 , 1641

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.126





e Court Should Exte

Monitorship to Oversee

Compliance with Judg



s.



Industry Bar Is Appro

for AII Defendants



The Court Has the Authority to Ban the Individual Defendants From

Participating in the Real Estate Industry

violated the law
."

Fed. Trade Comm'n v. $hkrell, 581 F. Supp. 3d 579 (S.D.N.Y. 2022)

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.131



Industry Bar Is

Appropriate

Donald J.

Tmmp

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.132



Industry Bar Is

Appropriate

Allen Weisselberg

Donald J.

Trump

Jeffrey McConney

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.133



Industry Bar Is

Donald Trump, Jr.
Appropriate

Eric Trump
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Defendants'
Proposed Conclusion of Law

SUPREMECOURTOFTHESTATEOFNEWYORK
COUNTYOFNEWYORK

PEOPLEOF THE STATEOF NEWYORK,BY
LETITlAJAMES,AttomeyGeneraloftheStateofNew

Instead, the NYAG seeks to effectively ban President Trump s companies
Plaintiff,

VS.

=r"ª=r a°
from operating in the state of New York for five years. Worse even, she seeks to permanentlyWEISSELBERG,JEFFREYMCCONNEY,THE

DONALDJ. TRUMPREVOCABLETRUST,THE
TRUMP ORGANIZATION, INC., TRUMP
OROANlZATIONLLC,DJTHOLDINGSLLC,DjT "
HOLDINGSMANAGING MEMBER, TRUMP "

==ªaTa:DPOs1 c c hn hæ&M Tmmp ad ks C 1 Ten am a omar & &SdS d a New YSk
40WALLSTREETLLC,andSEVENSPRINGSLLC,

Defendants.

corporation indefinitely, despite their extremely limited involvement with the conduct at issue.

PROPOSEDCONCLUSIONSOFLAWOFDEFLNDAN15DONAll) J. IRDW1P,
ALLENWEISSELBERG,JEFFREYMCCONNEY,THEDONALDJ.TRUMP

REVOCABLETRUST,THETRUMPORGANIZATION,INC.,TRUMP
ORGANIZATIONLLC,DJTHOLDINGSLLC,DJTHOLDINGSMANAGING

MEMBER,TRUMPENDEAVOR12LLC,401NORTHWABASHVENTURELLC,
TRUMPOLDPOSTOFFICELLC,40WALLSTREETLLC,andSEVENSPRINGS

LLC

NYSCEF No. 1664 - Proposed Conclusions of Law at ¶ 141

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.135
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Previously Failed Arguments Repeated

Defendants'
Proposed

Conclusion of Law
VII. The Remedies the Attorney General Seeks Are Improper

REMECOURTOFTHESTATEOFNEWYORK

1. Executive Law §63(12) Does Not Authorize Disgorgement or the Other
PEOPLEOF THESTATEOF NEWYORK,BY IndexNo.452564/20

"- Remedies the NYAG Seeks
Plaintiff

vs.

DONALDJ.TRUMP,DONALDTRUMP,JR,ERIC

140. Awarding relief outside that prescribed by Executive Law §63(12) and the
TRUMP ORGANIZATION,INC, TRUMP

ENDEAVOR12 LLC, 401 NORTHWABASH

n°rs°=s=2 RE underlying statutes is punitive. A Justice of this Court in People ex rel. Spitzer v. Direct
Defendants.

Revenue, LLC, in a special proceeding brought pursuant to Executive Law §63(12), General

PROPOSEDCONCLUSIONSOFLAWOFDEFENDANTSDONALD
C" "7 c5

"i°°e"'
Business Law §§ 349 and 350, Penal Law § 156.20 and New York common law, held that the

M B TRUMPEND VOR LLC 0 NOR HWA SHVE
TRUMPOLDPOSTOFFICELLC,40WALLSTREETLLC,andSEVE

LLC

state was "strictly limited to recovery as specifically authorized by
statute."

19 Misc. 3d 1124(A)

at *7-8 (Sup. Ct. N.Y. Cty. 2008). The Court further held that to the extent disgorgement was

NYSCEF No. 1664 - Proposed Conclusions of Law at 23, 27-28

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.137



Sanctions Ordered for Frivolous Arguments

Disgorgement of Profits

In flagrant disregard of prior orders of this Court and the First Department, defendants repeat the

SUPREMECOURTOFTHESTATEC untenable nOtion that "disgorgement is unavailable as a matter of
law"

in Executive Law §
NEWYORKCOUNTY
. -- 63(12) actions. NYSCEF Doc. No. 835 at 70. This is patently false, as defendants are, or

PEOPLEOFTHESTATEOFNEWYORK,BYLETITIA
JAMES,ATTORNEYGENERALOFTHESTATEOFNEW

case that "[w]e have already held that the failure to allege losses does not require dismissal of a

DONALDJ.TRUMP,DONDTRUMPJR.ERICTRUMP. u u1Ve Law §
63(12)."

Tmmg 217 AD3d a 610.
L TRUMPREOC LETRUSTHET UMP

°="
°c""h

O°"M°"=¿°"Ass"
TRUMPENDEAVOR12LLC,401NORTHWABASH

ALLSTRETLLCEVENSPRNGSLLC
Defendants nonetheless rely on the trial court decision in People v Direct Revenue, LLC, 19

Misc 3d 1124(A) (Sup Ct, NY County 2008), for the proposition that Executive Law § 63(12)
1. 277 7477 6, 7 77877 807 1,7827{

=un ======± "do[es] no[t] authorize the general disgorgement of profits received from sources other than the832,833,874,875.876,877,878,879,880,881,882.883,884,885.80

i!!ñEi!!!!!!!!EEEE¾EEE¾
public." NYSCEF Doc. No. 835 at 71-72. However,

defendants'
neglect to mention that======== .== ar====== Direct Revenue was superseded, and essentially overruled, m 2016 by the New York Court of

=========== . .
=========== Appeals m People v Greenberg, which unequivocally held that "disgorgement is an available
===========
======= === remedy under the Martin Act and the Executive

Law."
People v Greenberg, 27 NY3d 490, 497===========

l²ä1²²t1²!'²ä;²!1²!323R1²äÎ²:= (2016).

462964/2022PEOPLEOFTHESTATEOFNEWYORK,BYLETITIAJAMES,ATTOF2Y Page1of35GE LOFTHESTATOFNEWYORKvs.TRUMP,DONALDJ.ETAL

2of 35

NYSCEF No. 1531 at 19 (Summary Judgement Decision and Order)
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Disgorgement of $370 Million Plus Interest Is Appropriate

"Disgorgement ... focuses on the gain to the wrongdoer as opposed to

the loss to the
victim."

People v. Ernst & Youn", LLP, 980 N.Y.S.2d 456, 456 (1st Dep't 2014)

"According y,tie rernñw pU dtage em dema nec o owing

ortallegation ofdEM c n n a n ce of

th8*Illa Btten gains Ts
/d.

The co rt "has broad r or

not to order disgorgement but also in calculating the amount to be
disgorged."

First Jersey, 101 F.3d at 1474-75

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.139



In Federal Enforcement Proceedings, Courts Apply a Two-Step,

Burden-Shifting Framework to Calculate Disgorgement

"Any ris o unce .in I . u r I " sa aree to +n the

wrongdoer whose illegal conduct created the
uncertainty."

First Jersey, 101 F.3d at 1475

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.140





The Court Should Order a Total Disgorgement Consisting of:

º $168,040,168 in saved interest on four commercial

real estate loans

º $139,408,146 in profit from the sale of

the Old Post Office

º $60,000,000 in profit from the sale of Ferry Point

º $2,500,000 in bonuses paid to Weisselberg

and McConney

*as of October 2023

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.142



Supplemental Disclosure of Michiel C. McCarty
Exhibit 1 - Lost Interest Calculation (Updated)

Doral 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Grand Total

Actual hit °o 1.90350o 1.93540o 2.1953°o 2.86-10o 3.-964*o 4.16160o 1.9348°o 1.S3180o 1.80420o

CRE Int 0o 10.00000o 10.0000*o 10.00000o 10.00000o 10.0000*o 10,00000o 10.0000*o 10.00000o 10.00000o

Tenn 08 11 23 08 11 23 08 11 23 OS 11 23 08 11 23 08 11 23 08 11 23 08 11 23 08 11 23

Loan Anit Adj S 125.000.000 $ 125.000.000 $ 125.000.000 S 125.000.000 $ 125.000.000 $ 125.000.000 S 125.000.000 S 125.000.000 $ 125.000.000
Interest Delta S (4,741.443) S (10.080,750) S (9.755.875) S (8.916.113) S (7,754,525) S (7.297.963) S (10.081.500) S (10,210.313) S (4.069.827) S - S (72.908.308)

Actual Int 0o 2.18540o 2.44530o 2.S6-10o 3.79640o 4.16166o 1.9348°o 1.S3180o 1.80420o

CRE Int °o 8.00000o 8.00000o 8.0000+o 8.00000o 8.0000*o 8.0000°o 8.00000o 8.00000o

Tenn 08 11 24 08 I1 24 08 11 24 08 11 24 08 11 24 08 1I 24 08 11 24 08 11 24

Loan Anit Adj $ 6.012.851 S 112.922.-28 S 1-0.000.000 $ 1-0.000.000 $ 1-0.000.000 S 1-0.000.000 S 1-0.000.000 $ 1-0.000.000

hiterest Delta S (176.248) S (6.272.519) S (8.725.913) S (7.146.154) S (6.525,229) S (10.310.840) S (10.486.025) S (3.780.281) S - S (53.423.209)

1.,h,<cagg,
Actual Int 00 2.15350o 2.18540o 2.44530o 3.11-10o 4.04644o 4.411600 2.1848°o 2.081S0o 2.05420o ~.21"~°o

CRE Int 0o -.5000°o ~.5000°o ".50000o -.50000o '.5000*o ~.50000o -.5000°o -.5000 o ".50000o ".500000

Tenn 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24 06 01 24

Loan Anit Adj $ 19.000.000 $ 45.000.000 $ 45.000.000 $ 45.000.000 $ 45.000.000 $ 45.000.000 $ 45.000.000 S 45.000.000 $ 45.000.000 S 45.000.000

hiterest Delta S (475.912) S (2,391,570) S (2.274.615) S (1.972.301) S (1,554.129) S (1.389.767) S (2.391.840) S (2.438.213) S (2,450,606) S (104.409) S (17.443.359)

40 Wall

Actual Int °o 3.66500o 3.6650°o 3.6650 o 3.6650*o 3.66500o 3.6650°o 3.66500o 3.66500o 3.66500o

Cap loo 5.-1000o 5.-1000o 5.-1000o 5 -1000o 5.-1000o 5.-100°o 5.-1000o 5.-1000o 5.-100+o

Tenn
~

6 2025
0~

06 25
0-

06 25
0~

06 25
0-

06 25
0-

06 25
0-

06 25
0-

06 25
0-

06 25

Loan Anit Adj $ 160.000.000 $ 156.451.0-2 S 152.413.916 S 148.224.162 $ 143.S-6.042 S 139.3-S.051 S 134.695.562 $ 129.480.568 S 124.424.392

Interest Delta S (1.631.518) S (3.199.424) S (3.116.865) S (3.031.184) S (2.942.265) S (2.850.281) S (2.754.524) S (2.647.878) S (2.091.352) S (24.265.291)

Grand Total of Lost Interest S (168.040.168)

PX-3302 at 4

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.143
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Disgorgement

lil-Gotten Gains = Approximately
$370M*

Weisselberg Severance McConney Severance

$2,000,000 / $500,000

II

Chicago Loan

$17,443,359

40 Wall Loan

$24,265,291
*As of october 2023

People v. Donald J. Trump, et al. | Plaintiff's Closing Presentation PDX-7.145




	Default Section
	Slide 1
	Slide 2: "DÃ©jÃ  Vu All Over Again."  
	Slide 3: Facts Already Established Before Trial
	Slide 4
	Slide 5: Defendants Did Not Rebut Plaintiff's Case
	Slide 6: Not one question.
	Slide 7
	Slide 8: Hawthorn Was Qualified to Consult on the SFCs, Birney Was Not
	Slide 9: The Defense: Blame Mazars
	Slide 10: Donald J. Trump and the Trustees Are Responsible for the SFCs
	Slide 11: Representations to Mazars
	Slide 12: The Compilation Is the Responsibility of the Issuer: The Trump Organization
	Slide 13: SFCs "should no longer be relied upon"
	Slide 14: Evidence Promised:
	Slide 15
	Slide 16
	Slide 17: ASC 274 does not give  a party carte blanche.
	Slide 18: Defense Experts  Are Irrelevant 
	Slide 19: Defendants' Experts
	Slide 20: Defendants' Experts
	Slide 21
	Slide 22: Defendants' Experts
	Slide 23: Once He Has Enough to Support Conclusions, He Stops Looking
	Slide 24: SEC Bulletins Are Authoritative
	Slide 25: Defendants' Experts
	Slide 26: Defendants' Experts
	Slide 27
	Slide 28: Defendants' Experts
	Slide 29: Defendants' Experts
	Slide 30: Dr. Steven Laposa
	Slide 31
	Slide 32: Defendants' Experts
	Slide 33: Defendants' Experts
	Slide 34: Giulietti and Miller
	Slide 35
	Slide 36: Defendants' Experts
	Slide 37: John Shubin
	Slide 38: Defendants' Experts
	Slide 39: Defendants' Experts
	Slide 40: Taking a closer look...
	Slide 41: "It doesn't get better than this."
	Slide 42: The Fraud Was Central to the Operations of the  Trump Organization and Critical to the Success of the Business
	Slide 43: The Fraud Allowed Defendants to Spend $250M  "renovating every inch" of Doral  
	Slide 44: The Fraud Was Central to the Operations of the  Trump Organization and Critical to the Success of the Business
	Slide 45: Spend Â£200M (~$300M) Returning Turnberry  "to its original grandeur"
	Slide 46: The Fraud Was Central to the Operations of the  Trump Organization and Critical to the Success of the Business
	Slide 47: The Fraud Allowed Defendants to Spend $225M+ to Turn the Old Post Office Into "one of the Most Luxurious Hotels in the World" 
	Slide 48: Fraud Was Central to the Operations of the Trump Organization
	Slide 49: June 2015 - Reported Liquidity $192 Million
	Slide 50: June 2015 - Reported Liquidity $192 Million
	Slide 51: Fraud Was Central to the Operations of the Trump Organization
	Slide 52
	Slide 53
	Slide 54: Selling Ivanka's Penthouse
	Slide 55: 2017 Financial Performance
	Slide 56: 2017 Financial Performance
	Slide 57: Fraud Was Central to the Operations of the Trump Organization

	Intent
	Slide 58: Intent to Defraud
	Slide 59: Illegality Under NY Executive Law Â§63(12)
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64: Vornado Cash
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75
	Slide 76
	Slide 77
	Slide 78
	Slide 79: Insurance Fraud
	Slide 80
	Slide 81: Donald J. Trump Is Responsible for SFCs
	Slide 82: Donald J. Trump Certified the Accuracy of the SFCs to Lenders
	Slide 83
	Slide 84
	Slide 85: Donald J. Trump Got Final Review of the SFCs
	Slide 86
	Slide 87
	Slide 88: Donald J. Trump | Intent to Defraud
	Slide 89: Boasting About Net Worth
	Slide 90: Boasting About Net Worth
	Slide 91: Boasting About Net Worth
	Slide 92
	Slide 93: Accepts Power of Attorney
	Slide 94
	Slide 95
	Slide 96: Eric Trump's Knowledge of the SFCs
	Slide 97: Eric Trump's Knowledge of the SFCs
	Slide 98: Eric Trump's Knowledge of the SFCs
	Slide 99: Eric Trump's Knowledge of the SFCs
	Slide 100: Eric Trump's Knowledge of the SFCs
	Slide 101: Eric Trump's Knowledge of the SFCs
	Slide 102: Eric Trump's Knowledge of the SFCs
	Slide 103
	Slide 104: Accepts Position of Authority as Trustee 
	Slide 105: Signed Representation Letters
	Slide 106: Trustees Responsible for the SFCs
	Slide 107
	Slide 108
	Slide 109
	Slide 110
	Slide 111
	Slide 112
	Slide 113
	Slide 114

	STANDARD
	Slide 115: Relief
	Slide 116: Relief
	Slide 117: Standard
	Slide 118: Injunctive Relief 
	Slide 119: Guidance on Likelihood of Recurrence
	Slide 120: Guidance on Likelihood of Recurrence
	Slide 121: Defendants Continued to Prepare Fraudulent SFCs  While Under Investigation
	Slide 122: The Investigation Begins (2019)
	Slide 123: The Investigation Continues (2020)
	Slide 124: 2021
	Slide 125: Guidance on Likelihood of Recurrence
	Slide 126: Independent Monitor Observations

	BAD ACT BAR
	Slide 127: Bad Act Bar

	MONITOR
	Slide 128: The Court Should Extend Monitorship to Oversee Compliance with Judgment

	NY BANK BAR
	Slide 129: New York Bank Bar
	Slide 130: Officer & Director Bar   
	Slide 131: The Court Has the Authority to Ban the Individual Defendants From Participating in the Real Estate Industry
	Slide 132
	Slide 133
	Slide 134
	Slide 135: Defendants' Proposed Conclusion of Law

	DISGORGEMENT
	Slide 136: Disgorgement
	Slide 137: Previously Failed Arguments Repeated
	Slide 138: Sanctions Ordered for Frivolous Arguments
	Slide 139: Disgorgement of $370 Million Plus Interest Is Appropriate
	Slide 140: In Federal Enforcement Proceedings, Courts Apply a Two-Step, Burden-Shifting Framework to Calculate Disgorgement

	LOAN INTEREST
	Slide 141: Loan Interest
	Slide 142: The Court Should Order a Total Disgorgement Consisting of: 
	Slide 143
	Slide 144: "You cannot  intentionally inflate"
	Slide 145: Disgorgement
	Slide 146


