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PRELIMINARY STATEMENT 

Following an 11-week bench trial during which 40 witnesses testified, Supreme 

Court, New York County (Engobron, J.) concluded that defendants—various Trump 

Organization executives and entities—had for a decade engaged in illegal business 

conduct in violation of Executive Law § 63(12). The court’s 92-page post-trial decision 

also confirmed its prior summary-judgment ruling, which held that defendants had 

engaged in fraud in violation of § 63(12). Based on those determinations, the court 

entered final judgment (i) directing defendants to disgorge the ill-gotten profits from 

their fraudulent and illegal conduct; (ii) requiring defendants to maintain an existing 

independent monitor and to install an independent director of compliance to support 

the monitor; and (iii) restricting defendants’ business activities in New York. 

In their current motion, defendants request that this Court stay enforcement 

of the final judgment pending appeal. A single justice of the Court declined to stay 

enforcement of the disgorgement award or the provisions regarding the independent 

monitor and compliance director, and issued an interim stay of only the restrictions 

on defendants’ business activities pending the Court’s adjudication of the stay motion. 

(Ex. 1, Interim Order (Feb. 28, 2024).1)  

This Court should now deny the stay motion in full. Defendants cannot stay 

enforcement of Supreme Court’s disgorgement award with their offer of a partial 

 
1 Lettered exhibits refer to exhibits to the Clifford S. Robert’s affirmation in 

support of defendants’ stay motion. Numbered exhibits refer to exhibits to Dennis 
Fan’s affirmation, which is submitted with this opposition to the stay motion. 
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undertaking for less than a quarter of the judgment amount. To stay enforcement of 

a set monetary judgment pending appeal, the Legislature has required defendants to 

post a bond or deposit funds in the full amount of the judgment. That requirement 

applies to defendant Donald J. Trump and his codefendants, just as it applies to any 

other appellant. Resort to the Court’s discretionary or inherent authority to undo the 

statutory undertaking requirements is neither available nor appropriate. Securing 

the full amount of the judgment is necessary to ensure that the Office of the Attorney 

General (OAG) has a ready fund available to satisfy the judgment after an appeal. 

There is also no equitable basis to stay the other forms of injunctive relief that 

were ordered by Supreme Court. Defendants concede that the independent monitor 

should remain in place to maintain the status quo. In any event, any minimal burden 

on defendants is far outweighed by the value of the independent monitor’s and 

independent compliance director’s work to protect against further fraud and illegality 

by the Trump Organization. The court’s bars on defendants engaging in particular 

loan and business-management activities are similarly needed to protect the public 

from misconduct during the appeal. And the bars are appropriately tailored to prevent 

such misconduct, allowing the Trump Organization to continue to operate and allow-

ing defendants to reap profits from the business pending appeal.  

Finally, defendants are exceedingly unlikely to succeed on the merits of their 

appeal. Defendants engaged in brazen fraud and illegality to enrich themselves 

through the use of Mr. Trump’s false and misleading Statements of Financial Condi-

tion (Statements). Indeed, Supreme Court’s decisions are amply supported by the 
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extensive record developed at summary judgment and during trial, by the court’s 

credibility determinations and factual findings, and by the court’s proper exercise of 

its broad remedial discretion. Defendants’ contrary arguments are belied by the 

evidence, misstate the law, or do both.  

BACKGROUND 

 Factual Background 

Mr. Trump is the beneficial owner of the entities that do business as the Trump 

Organization. (Ex. Q, Defs.’ Proposed Findings ¶ 338 (Jan. 5, 2024).) The Trump 

Organization includes the entity defendants here and employed the individual defend-

ants as executives. The evidentiary record developed at the summary-judgment stage 

and later during an 11-week bench trial established that defendants prepared 

numerous different annual Statements that each inflated the value of Mr. Trump’s 

net worth, by as much as $2.2 billion in a single year. (Ex. L, Summ. J. Decision at 

19 (Sept. 26, 2023); Ex. R, Post-Trial Decision at 60-68 (Feb. 16, 2024).) Defendants 

submitted those false and misleading Statements to lenders, insurers, and govern-

ment agencies in New York on over two dozen separate occasions through 2021, while 

certifying that the Statements were true and accurate, to reap significant financial 

benefits. (Summ. J. Decision at 31-32; Post-Trial Decision at 68-74.)  
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 Defendants deployed a variety of deceptive strategies 
to inflate the value of Mr. Trump’s assets 

Defendants prepared, certified, and submitted false and misleading Statements 

to other parties each year from at least 2014 until 2021. (Ex. L, Summ. J. Decision at 

31-32; Ex. R, Post-Trial Decision at 68-74.) During that period, defendants Jeffrey 

McConney (the Trump Organization’s former Controller) and Allen Weisselberg (its 

former Chief Financial Officer) were responsible at different times for preparing the 

Statements. (Post-Trial Decision at 23, 26, 30.) Until 2017, Mr. Trump controlled the 

Trump Organization and was personally responsible for reviewing and approving the 

Statements. (Id. at 27, 34.) Since 2017, Donald Trump, Jr. and Eric Trump have acted 

as co-Chief Executive Officers of the Trump Organization, and they certified numer-

ous Statements as true and accurate in submitting them to financial institutions in 

different years. (Id. at 27, 31, 33.) 

Defendants’ scheme sought to reverse engineer the values of assets reported in 

Mr. Trump’s Statements each year to achieve a number for his net worth that he 

desired. (Id. at 42.) In each year’s Statement, defendants used a different combination 

of deceptive strategies, inflated different categories of assets, and reached different 

inflated valuations. (Ex. 2, OAG’s Summ. J. Presentation at 10-41 (Sept. 22, 2023).) 

Defendants’ strategies fall into four general categories.  

First, defendants intentionally used false or inaccurate data to calculate the 

value of Mr. Trump’s assets. For example, the Statements valued his Trump Tower 

triplex apartment as if the apartment were 30,000 square feet, when the apartment 

was just under 11,000 square feet. (Summ. J. Decision at 21-22; Post-Trial Decision 
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at 60-62.) Similarly, defendants valued a golf club in Scotland as if over 2,000 homes 

could be constructed on the property and sold as private residences when they had 

obtained approval from the Scottish government to build only 500 private residences. 

(Summ. J. Decision at 27-28; Post-Trial Decision at 67-68.)  

Second, defendants valued Mr. Trump’s assets in disregard of known legal 

restrictions that diminished their value. For example, the Statements valued the 

Trump Park Avenue building’s rent-stabilized apartments as if the apartments could 

be sold without rent-stabilization restrictions (Summ. J. Decision at 23-24; Post-Trial 

Decision at 65)—a representation even one of defendants’ experts found to be false 

(Post-Trial Decision at 57). Defendants valued Mr. Trump’s Mar-a-Lago property as 

if it could be sold as a private residence, despite him having personally signed deeds 

relinquishing any development rights in perpetuity to the National Trust for Historic 

Preservation, such that an owner could no longer use the property for any purpose 

other than as a social club. (Summ. J. Decision at 25-26; Post-Trial Decision at 66-67.)  

Third, defendants misrepresented how they valued various asset categories. 

For example, the Statements misrepresented the amount that Mr. Trump personally 

held in “cash” by including his illiquid minority interest in a partnership that he did 

not control. (Post-Trial Decision at 63-64.) Defendants stated that the “goodwill 

attached to the Trump name” was not reflected in the Statements. In fact, defendants 

surreptitiously added up to a 30% brand premium to the golf clubs’ values each year. 

(See Summ. J. Decision at 28-29.) 
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Fourth, defendants disregarded or misrepresented independent appraisals of 

Mr. Trump’s assets conducted by outside professionals. For example, defendants 

listed an outside appraiser as the source for certain figures (such as capitalization 

rates) when that same appraiser had provided a different figure when appraising the 

property for lenders or provided no figure at all. (Post-Trial Decision at 12-13.) In 

other instances, defendants valued properties without disclosing the existence of 

appraisals that had valued the properties at hundreds of millions of dollars less. 

(Summ. J. Decision at 22-25, 30-31; Post-Trial Decision at 62, 65-67.)  

 Defendants wrongfully used the false and misleading 
Statements in transacting business 

Defendants used Mr. Trump’s false and misleading Statements in transacting 

business with New York lenders, insurers, and government agencies to reap signifi-

cant financial benefits. By repeatedly and persistently submitting Statements rife 

with misrepresentations and omissions about Mr. Trump’s financial strength, defen-

dants aimed to have other parties treat Mr. Trump as a less risky client—i.e., a 

wealthier client—than was the actual case.  

In several instances, defendants certified and submitted false and misleading 

Statements to initially secure favorable loan and insurance terms. For instance, in 

August 2014, defendants and Deutsche Bank closed a $170 million loan to finance 

their redevelopment of the Old Post Office building in Washington, D.C. into a hotel. 

(Summ. J. Decision at 31-32; Post-Trial Decision at 69-70; see Ex. P, OAG’s Proposed 

Findings ¶¶ 143, 220 (Jan. 5, 2024).) Based on his Statements’ misrepresentations 

about his net worth and liquidity, Mr. Trump was able to personally guaranty 
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repayment of the loan and in turn secure interest rates that were about half of the 

rates that would have applied to a commercial real-estate loan without a personal 

guaranty. (Post-Trial Decision at 47-48, 69-70, 82.) Similarly, defendants entered into 

modifications or refinancings of two other loans, with lower interest rates also based 

on his inflated net worth. (See id. at 45, 47, 63, 70-71, 82.) Defendants also secured 

directors and officers (D&O) coverage from an insurance company in 2017, based on 

Mr. Trump’s inflated asset values as set forth in the Statements. (See id. at 74.) 

On roughly two dozen occasions from 2014 through 2021, defendants further 

certified and submitted new false and misleading Statements. (OAG’s Summ. J. 

Presentation at 45-49; see Summ. J. Decision at 31-32; Post-Trial Decision at 68-74.) 

Lenders used each year’s Statement to test anew whether defendants were complying 

with the covenants in Mr. Trump’s personal guaranties, which often required him to 

maintain a net worth of $2.5 billion. Those loans’ terms treated false or misleading 

representations in the Statements as default events, upon which Mr. Trump could 

lose the benefit of his lower interest rates. (See Post-Trial Decision at 9-10, 14, 22, 47, 

69.) Based on the annual Statements, defendants also submitted a letter to the New 

York City Department of Parks and Recreation each year to in effect confirm the 

veracity of their prior Statements, which was necessary to maintain a license to 

operate the Ferry Point golf course. (Id. at 71-72, 84.) 
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 Defendants reaped significant financial benefits from 
their fraudulent and illegal scheme 

Within the statute-of-limitations period, which started in July 2014 (see Ex. I, 

June 2023 Decision at 1, 3-4 (June 27, 2023)), defendants reaped hundreds of millions 

of dollars in financial benefits from their misconduct. 

First, by using Mr. Trump’s Statements to secure and maintain loans with 

lower interest rates, defendants extracted substantial interest savings. As an OAG 

expert testified, those savings could be calculated by comparing the applicable rates 

on defendants’ actual loans (which incorporated a personal guaranty based on Mr. 

Trump’s inflated net worth) with those offered on commercial real-estate loans (which 

did not incorporate such a personal guaranty). (Ex. R, Post-Trial Decision at 46-48.) 

The comparison was simple: here, when he took on the loans, Mr. Trump had contem-

poraneously been offered such commercial real-estate loans on a competing term 

sheet. (Id. at 11, 46-48.) OAG’s expert approximated the improper interest savings at 

$168 million. (Id. at 48, 82.) 

Second, defendants made substantial profits by selling two real-estate assets 

in favorable market conditions, which defendants were able to maintain in the first 

instance because of their use of the false and misleading Statements. By submitting 

the Statements to secure and maintain a sizeable loan to redevelop the Old Post 

Office, defendants were able to finish the redevelopment and thus sell their lease on 

that property in 2022, generating $134 million in profit. (Id. at 69-70, 83.) Similarly, 

in maintaining the New York City license to operate the Ferry Point golf course for 
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years, defendants were able to secure a windfall when they sold that license in 2023, 

generating at least $60 million in profits. (Id. at 72, 84.)  

 Procedural Background 

 OAG brings this Executive Law § 63(12) action, and 
Supreme Court issues a preliminary injunction 
appointing an independent monitor 

OAG brought this Executive Law § 63(12) enforcement action in September 

2022, alleging fraud and illegality claims. (Ex. B, Compl. ¶¶ 748-838.) In November 

2022, Supreme Court issued a preliminary injunction prohibiting defendants from 

unilaterally disposing of noncash assets and appointing an independent monitor 

(former Southern District of New York judge Barbara S. Jones) to oversee both 

compliance with that prohibition and the preparation of any future Statements. See 

People v. Trump, 2022 N.Y. Slip Op. 33771(U), at 10-11 (Sup. Ct. N.Y. County 2022). 

Defendants appealed the preliminary injunction and sought a stay, but withdrew the 

appeal after this Court denied an interim stay. See Letter of Withdrawal, People v. 

Trump, No. 2022-04980 (1st Dep’t Apr. 28, 2023), NYSCEF No. 11.  

 This Court’s decision on appeal from Supreme Court’s 
motion-to-dismiss ruling 

Supreme Court issued an order denying defendants’ motions to dismiss in 

January 2023 (Ex. H, Mot. to Dismiss Decision (Jan. 6, 2023)), which this Court 

affirmed as modified in June 2023 (see Ex. I, June 2023 Decision). This Court first 

held that § 63(12) authorized OAG to sue and seek disgorgement. (June 2023 Decision 

at 2.) The Court also ruled on the timeliness of OAG’s complaint. The Court held that 
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OAG’s “claims are time barred if they accrued—that is, the transactions were 

completed—before February 6, 2016” or “before July 13, 2014” for defendants bound 

by a tolling agreement between OAG and the Trump Organization. (Id. at 3.) But the 

Court did not decide “the full range of defendants bound by the tolling agreement” or 

the extent to which claims accrued before those dates. (Id. at 1, 4.)  

 Supreme Court’s summary-judgment decision 

In September 2023, Supreme Court denied defendants’ motion for summary 

judgment and granted OAG’s motion for partial summary judgment on its § 63(12) 

fraud claim. The court held that OAG timely sued defendants for fraudulent and 

illegal conduct that had occurred within the six-year limitations period. The court 

determined that the Trump Organization’s tolling agreement bound each defendant 

such that the limitations period began in July 2014. (Ex. L, Summ. J. Decision at 14-

17.) The court then concluded, for accrual purposes, that “the submission of each 

separate fraudulent [Statement] is a distinct fraudulent act,” which defendants had 

done on numerous occasions after July 2014. (Id. at 18.) In other words, the court 

limited OAG’s claims to “challenging defendants’ submission of financial documents 

containing false and misleading information . . . after July 13, 2014.” (Id.) 

Supreme Court determined based on the undisputed record that defendants 

had committed fraud by repeatedly and persistently issuing false and misleading 

Statements. As the court summarized, defendants’ Statements had built a “fantasy 

world” of misrepresentations and omissions: “rent regulated apartments are worth the 

same as unregulated apartments; restricted land is worth the same as unrestricted 
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land; restrictions can evaporate into thin air . . . ; and square footage [is] subjective.” 

(Summ. J. Decision at 10.) Defendants had also disregarded independent appraisals 

of Mr. Trump’s assets, replacing the appraised values with “concocted” figures. (See 

id. at 31.)  

 Supreme Court enters final judgment following 
an 11-week bench trial 

Supreme Court held an 11-week bench trial to resolve the § 63(12) illegality 

claims and issues of relief. During trial, the court took testimony from 40 witnesses, 

including 13 expert witnesses. (Ex. R, Post-Trial Decision at 7, 46-60.) The individual 

defendants also testified as to their personal participation in preparing, certifying, 

and submitting Mr. Trump’s Statements. (Id. at 23-37.) 

In February 2024, Supreme Court issued a 92-page post-trial decision. Based 

on its detailed descriptions of documentary evidence and witness testimony, the court 

made extensive factual findings, credibility determinations, and conclusions of law.  

For example, the court again detailed the numerous misrepresentations and 

omissions found in Mr. Trump’s Statements. (Id. at 60-68.) The court explained that 

defendants’ certification and submission of the Statements to lenders, insurers, and 

government agencies to reap financial benefits constituted fraud. (Id. at 68-74.) And 

the court confirmed based on the trial record that the misrepresentations and 

omissions were material because they inflated the value of Mr. Trump’s assets and 

thus his net worth and liquidity by enormous sums. (Id. at 76-77.) 

Supreme Court also issued detailed findings regarding defendants’ liability on 

the § 63(12) illegality claims. The court held that defendants’ misconduct constituted 
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repeated or persistent illegality because it violated Penal Law prohibitions against 

falsifying business records and issuing false financial statements. In reaching this 

determination, the court found that overwhelming evidence established defendants’ 

intent to defraud, such as evidence of their active participation in preparing the false 

and misleading Statements; direct role in approving or certifying the Statements; 

intimate knowledge of the misrepresentations; and high degree of control over the 

Trump Organization. (See id. at 77-80.) The court further found that Mr. Weisselberg 

and Mr. McConney had engaged in insurance fraud by making misrepresentations to 

insurance companies. (Id. at 81.) And the court found that the defendants had 

engaged in conspiracy to violate the Penal Law prohibitions at issue. (Id. at 79-81.) 

Supreme Court issued several forms of equitable relief. The court required 

defendants to disgorge $363.8 million in ill-gotten profits, plus prejudgment interest. 

(Id. at 91.) The amount included $168 million in savings that defendants had received 

from lower interest rates—based on the difference between the lower rates that 

defendants had in fact received from using the false and misleading Statements and 

the higher rates that defendants had contemporaneously been offered for loans that 

would not have relied on the Statements. (Id. at 82-83.) The disgorgement award also 

included $194 million in profits that defendants had obtained from selling two 

assets—the Old Post Office lease and the Ferry Point golf-course license—that the 

court found defendants would not have been able to maintain and develop through to 

profitability without the false and misleading Statements. (Id. at 83-84.)  
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Based on its consideration and weighing of multiple equitable factors, Supreme 

Court also issued injunctive relief to prevent defendants from committing future 

misconduct. For example, the court explained that despite the independent monitor’s 

oversight since November 2022, defendants had continued to produce incomplete, 

inconsistent, or incorrect financial disclosures and had not imposed adequate internal 

controls to prevent future fraud. (Id. at 85-87.) The court further explained that 

defendants had engaged in prior, documented instances of corporate malfeasance. 

(Id. at 87-88.) And the court noted that, despite all the evidence, defendants refused 

to acknowledge that the Statements were problematic; indeed, Mr. Trump insisted at 

trial that no changes were needed at the Trump Organization. (Id. at 87.) 

Accordingly, Supreme Court extended the term of the independent monitor for 

three years and required the Trump Organization to retain an independent director 

of compliance to establish financial-reporting protocols and approve future financial 

disclosures. (Id. at 88-89.) The court further restricted defendants’ business activities 

in New York, by: (i) enjoining Mr. Trump and various Trump Organization entities 

from applying for loans from any financial institution chartered by or registered with 

the New York State Department of Financial Services for three years; (ii) barring Mr. 

Trump, Mr. Weisselberg, and Mr. McConney from serving as an officer or director in 

New York for three years and barring Donald Trump, Jr. and Eric Trump for two 

years; and (iii) prohibiting Mr. Weisselberg and Mr. McConney from serving in 

financial-management roles in New York permanently. (Id. at 89-90.) 
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Supreme Court subsequently signed a final judgment proposed by OAG that 

awarded the relief set forth in the court’s post-trial decision. The Clerk of the Court 

entered judgment after calculating prejudgment interest in the amount of $100.7 

million, resulting in a total award of $464.5 million. (See Ex. A, Judgment at 2-4.)  

On appeal, defendants moved for a stay of enforcement of the final judgment 

and an interim stay pending adjudication of their stay motion. A single justice of this 

Court denied their application for an interim stay of enforcement of the final judg-

ment’s disgorgement award and its requirements regarding the independent monitor 

and independent compliance director. The single justice granted an interim stay of 

enforcement of only the restrictions on defendants’ ability to apply for loans and serve 

in certain business positions in New York. (See Ex. 1, Interim Order.)  

ARGUMENT 

THE COURT SHOULD DENY DEFENDANTS’  
MOTION FOR A STAY PENDING APPEAL 

A stay pending appeal is a drastic remedy in all cases. Here, where Supreme 

Court issued a thorough 92-page decision after an 11-week bench trial, defendants do 

not come close to demonstrating they are entitled to such extraordinary relief. See Da 

Silva v. Musso, 76 N.Y.2d 436, 443 n.4 (1990); Pirraglia v. Jofsen, Inc., 148 A.D.3d 

648, 649 (1st Dep’t 2017). This Court should deny the motion in full. 
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I. THE BALANCE OF THE EQUITIES AND THE PUBLIC INTEREST WEIGH 
DISPOSITIVELY AGAINST A STAY. 

 Defendants Must Post a Full Undertaking to Stay Enforcement 
of the Disgorgement Award. 

There is no merit to defendants’ request (Mot. at 14-15) to stay enforcement of 

the final judgment’s $464.5 million disgorgement award without requiring them to 

post an appeal bond or a deposit of funds that secures full payment if the award is 

affirmed on appeal. (See Ex. R, Post-Trial Decision at 81-85.) Such a stay would upend 

the status quo, severely prejudice OAG, and undermine the Legislature’s policy choice 

to require that a money judgment like the one here be fully secured to obtain a stay.  

The Legislature has provided in C.P.L.R. 5519(a)(2) the specific method for 

staying the execution of a judgment that requires the payment of a monetary amount. 

Specifically, to obtain an automatic stay under C.P.L.R. 5519(a)(2), defendants must 

post an appeal bond or deposit funds with the trial court in an amount that would 

satisfy the entire judgment if their appeal is unsuccessful. C.P.L.R. 5519(a)(2). Such 

monetary judgments as a general matter include judgments for equitable disgorge-

ment of ill-gotten gains. See L-3 Communications Corp. v. SafeNet, Inc., 45 A.D.3d 1, 

14 (1st Dep’t 2007); Federal Trade Commn. v. Bronson Partners, LLC, 654 F.3d 359, 

372 (2d Cir. 2011). 

C.P.L.R. 5519(a)(2) requires a full appeal bond or deposit to preserve the status 

quo pending appeal and protect the interests of the nonappealing party. See Robert 

Stigwood Org. v. Devon Co., 91 Misc. 2d 723, 723-24 (Sup. Ct. N.Y. County 1977). 

Otherwise, the passage of time during an appeal risks undermining the nonappealing 
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party’s ability to enforce the judgment once it is affirmed. See generally 5 Am. Jur. 

2d, Appellate Review § 374 (Westlaw Feb. 2024 update). Put simply, the nonappeal-

ing party “is entitled to have victory secured so that if the stay of enforcement 

resulting from the appeal is vacated by affirmance, a ready fund with which to satisfy 

the judgment shall be available.” HGCD Retail Servs., LLC v. 44-45 Broadway Realty 

Co., 2006 N.Y. Slip Op. 51082(U), at 2 (Sup. Ct. N.Y. County 2006) (alteration and 

quotation marks omitted). 

Contrary to defendants’ suggestion (Mot. at 14), C.P.L.R. 5519(a)(2) does not 

permit a partial bond or deposit to obtain a stay, much less defendants’ self-selected 

offer to provide an undertaking of less than a quarter of the judgment amount. Where, 

as here, a judgment “directs the payment of a sum of money” in a set amount, the 

Legislature has required “an undertaking in that sum.” C.P.L.R. 5519(a)(2) (emphasis 

added). By contrast, the Legislature has specified when other types of judgments, 

such as those requiring installment payments or directing the delivery of personal or 

real property, may be stayed by a lesser “undertaking in a sum fixed by the court of 

original instance.” C.P.L.R. 5519(a)(3), (4), (6).  

Defendants thus have the option of obtaining an automatic stay of enforcement 

of the disgorgement award by posting an undertaking to secure the full award, and 

no statutory authority provides this Court with discretion to reduce the requirement 

for a full undertaking. Defendants rely on (Mot. at 10-11) the general discretionary 

stay authority in C.P.L.R. 5519(c). But in Tax Equity Now NY LLC v. City of New 

York (TENNY), this Court excluded from the scope of C.P.L.R. 5519(c)’s general 
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discretionary-stay provision those matters covered under the specific provisions for 

an automatic stay in C.P.L.R. 5519(a), which include the full undertaking provision 

at issue here.2 173 A.D.3d 464, 465 (1st Dep’t 2019) (discretionary stay under C.P.L.R. 

5519(c) should not have issued to government where C.P.L.R. 5519(a)(1) provided for 

an automatic stay); see also Perlbinder Holdings, LLC v. Srinivasan, 27 N.Y.3d 1, 9 

(2016) (more general statutory provision “applies only where [a] particular enactment 

is inapplicable”).  

Although TENNY did issue a stay using the Court’s inherent powers, see 173 

A.D.3d at 465, any exercise of inherent power to grant a stay in circumstances not 

contemplated by the C.P.L.R. would require an extraordinary showing (e.g., that such 

relief is necessary to preserve the status quo or the Court’s appellate jurisdiction). 

See Matter of Pokoik v. Department of Health Servs. of County of Suffolk, 220 A.D.2d 

13, 16 (2d Dep’t 1996); Schwartz v. New York City Hous. Auth., 219 A.D.2d 47, 48 (2d 

Dep’t 1996). No such extraordinary circumstances exist here, where preserving the 

status quo requires defendants to post an undertaking of the full sum awarded in the 

judgment and where the balance of the equities and the public interest require a bond 

or deposit that secures the full judgment amount.  

 
2 In CT Chemicals (U.S.A.) Inc. v. Vinmar Impex, the Court in dicta suggested 

limited flexibility where the defendant had posted an undertaking that essentially 
covered the entire judgment. 189 A.D.2d 727 (1st Dep’t 1993). There, the defendant 
had already posted an appeal bond for an original judgment of $711,000 and when a 
revised judgment of $721,000 was issued, the Court in passing advised the defendant 
“either to seek a discretionary stay pursuant to CPLR 5519(c) or to post a new or 
modified undertaking if it wished to further avail itself of the provisions of CPLR 
5519(a)(2).” Id. at 729. Here, by contrast, defendants’ suggested partial undertaking 
would not even secure payment of the prejudgment interest. 
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First, defendants fail to provide any support for their unsubstantiated claim 

(Mot. at 15-16, 25) that posting a bond or depositing funds is “impossible” absent a 

sale of properties. Indeed, defendants fail to provide information about what steps (if 

any) they have taken to secure an undertaking prior to filing their motion. (See Robert 

Affirm. ¶¶ 46-47 (Feb. 28, 2024)). For instance, defendants have labeled Mr. Trump 

“a multi-billionaire” (Ex. J, Defs.’ Summ. J. Mem. of Law at 1 (Aug. 30, 2023)) yet 

have not affirmed that they approached sureties with his supposed net worth and 

assets and were in fact unable to obtain a bond. Similarly, defendants contend that 

Mr. Trump’s interest in his 40 Wall Street property “is likely alone sufficient to satisfy 

any judgment” (Mot. at 15 n.11) yet have not affirmed that sureties have refused to 

accept this property, his other real-estate interests, or his private jets or helicopters 

as collateral for an appeal bond. (See Ex. 3, PX-01354, Donald J. Trump: Statement 

of Financial Condition at 1, 17 (June 30, 2021) (listing assets).)  

During oral argument on their interim-stay application, defendants appeared 

to argue that an appeal bond would require defendants to provide the full judgment 

amount in cash to a surety. Defendants fail to demonstrate, however, that they could 

not provide a surety with collateral in the form of an irrevocable letter of credit or 

real-estate assets or marketable securities. See Dan Huckabay, Staying Judgment 

with Appeal Bonds, Appellate Issues (Am. Bar Assn., Summer 2019). 

There is no merit to defendants’ assertion (Mot. at 15, 25) that the judgment’s 

bar on borrowing certain new loans has impeded their ability to obtain a bond. Appeal 

bonds from a surety company are not “loans” under the judgment (see Post-Trial 

https://www.americanbar.org/groups/judicial/publications/appellate_issues/2019/summer/staying-judgment-with-appeal-bonds/
https://www.americanbar.org/groups/judicial/publications/appellate_issues/2019/summer/staying-judgment-with-appeal-bonds/
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Decision at 90), and Supreme Court did not purport to displace the usual rules 

governing appeal bonds, see C.P.L.R. 5519(a)(2). It is black-letter law that bonds do 

not involve a surety lending money to defendants; rather, bonds “represent a 

guaranty” by a surety that defendants will in fact “fulfill all of [their] obligations” 

under a judgment. Restatement (Third) of Suretyship & Guaranty § 71 cmt. D (West-

law Mar. 2024 update). In any case, a single justice has stayed the loan bar on an 

interim basis for the past two weeks. Defendants, to date, still have not posted a bond. 

Second, a stay absent a full bond or deposit would severely harm OAG and the 

public interest by undermining the status quo and the fundamental purpose of an 

appeal bond—i.e., to ensure that prevailing plaintiffs have their monetary award 

fully secured to guarantee prompt execution if it is affirmed on appeal. Pointing to 

the independent monitor and their offer to provide a deposit of less than a quarter of 

the disgorgement award, defendants argue (Mot. at 11-14) that there is little risk that 

they will dissipate their assets during their appeal. This “trust us” argument fails at 

the outset because defendants are not allowed to, in effect, act as their own 

guarantors of payment for the more than $300 million that would be left unsecured. 

See Alex v. Grande, 29 A.D.2d 616, 616 (3d Dep’t 1967).  

In any event, purposeful evasion of monetary judgments is not the only risk 

that full appeal bonds or deposits guard against. During appeal, the appealing party’s 

financial circumstances may change for any number of reasons, making it more 

difficult or time-consuming for the nonappealing party to enforce the judgment later. 
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For example, the appealing party may have additional money judgements entered 

against them, incur debts, or have the value of their assets decrease.  

These are substantial risks here, where defendants’ approach would leave 

OAG with a largely unsecured judgment pending appeal. Defendants have never 

demonstrated that Mr. Trump’s liquid assets—which may fluctuate over time—will 

be enough to satisfy the full amount of this judgment following appeal. (See 2021 

Statement of Financial Condition (listing inflated value of cash or cash equivalents 

at $293.8 million); Ex. 4, Excerpts from Donald J. Trump Depo. Tr. at 34, 79 (Apr. 13, 

2023), NYSCEF No. 859 (claiming more than $400 million in cash).) Meanwhile, Mr. 

Trump has substantial liabilities that may reduce his liquid assets further, including 

other outstanding money judgments against him, and he faces multiple criminal 

indictments. E.g., Judgment, Carroll v. Trump, No. 20-cv-7311 (S.D.N.Y. Feb. 8, 

2024), ECF No. 285 ($83.3 million). And the value of defendants’ real-estate holdings 

or other illiquid assets may decrease during an appeal. All the while, statutory post-

judgment interest accrues. See C.P.L.R. 5003 (nine percent per year).  

Moreover, there is significant risk that absent a full bond or deposit, defendants 

will attempt to evade enforcement of the judgment or to make enforcement more 

difficult after an appeal. Notwithstanding the independent monitor that they now 

tout, in November 2023, defendants failed to disclose tax returns for six Trump 

Organization entities and transferred $40 million in cash (including $29 million to 

Mr. Trump) without informing the monitor beforehand, in violation of Supreme 

Court’s orders. (See Ex. F, Nov. 29, 2023 Monitor Letter at 2-3; Post-Trial Decision at 
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86 n.58.) After the court issued its post-trial decision, defendants announced for the 

first time that various entity defendants operating in New York are allegedly now 

located on a golf club in Florida. (Ex. V, Letter from Clifford S. Robert to Hon. Arthur 

F. Engoron at 2 (Feb. 21, 2024).) Defendants attempted that relocation even as they 

claim to this Court that those assets “cannot be summarily disposed of or secreted out 

of the jurisdiction.” (Mot. at 13-14.) Absent a full bond or deposit, OAG would be 

highly prejudiced and likely forced to expend substantial public resources to execute 

the judgment if it is affirmed on appeal.  

 The Independent Monitor and Compliance Director Are 
Necessary to Preserve the Status Quo.  

There is also no equitable basis to stay enforcement of Supreme Court’s order 

continuing the independent monitor’s oversight for three years, including having the 

independent monitor oversee a new independent compliance director at the Trump 

Organization. (See Post-Trial Decision at 88-89.)  

First, defendants agree to ongoing supervision by an independent monitor. 

(Mot. at 3, 11-14.) Even absent that consent, such a monitor is plainly warranted. The 

independent monitor—who defendants nominated—has been in place at the Trump 

Organization for over fourteen months pursuant to an earlier preliminary injunction 

order. (Post-Trial Decision at 4, 86 n.56.) Although defendants initially appealed and 

sought a stay of the preliminary injunction, they ultimately withdrew that appeal 

after this Court denied an interim stay. See Trump, 2022 N.Y. Slip Op. 33771(U), 

appeal withdrawn, No. 2022-04980. Staying the monitor’s ongoing work would thus 

severely disrupt the accepted status quo and expose the public to a substantial risk 
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of additional fraud and illegality by defendants. See Spectrum Stamford, LLC v. 400 

Atl. Tit., LLC, 162 A.D.3d 615, 617 (1st Dep’t 2018). 

Second, there is no basis to stay enforcement of Supreme Court’s direction for 

the independent monitor to recruit additional help by nominating and overseeing an 

independent compliance director, who will approve the Trump Organization’s finan-

cial disclosures and implement financial-reporting protocols to prevent corporate 

malfeasance. As the court explained, even with the independent monitor in place 

since November 2022, defendants have not shown that they can operate in a lawful 

and responsible manner—and without harming the public’s interest in an honest 

marketplace. Despite the monitor, defendants continued to prepare and submit incom-

plete, inconsistent, or incorrect financial disclosures (Post-Trial Decision at 85-88; see 

Ex. F, Aug. 3, 2023 Monitor Letter at 2; Ex. F, Jan. 26, 2024 Monitor Letter at 7-12.) 

The monitor observed that defendants also ceased to prepare Statements or submit 

them to lenders, despite contractual requirements to do so—opting instead to list Mr. 

Trump’s assets and liabilities without valuations. (Jan. 26, 2024 Monitor Letter at 5, 

7.) Moreover, despite being under investigation for financial misconduct, defendants 

have failed to implement any internal fraud controls and have not retained a Chief 

Financial Officer or Controller for the past year. (Post-Trial Decision at 86-87.)  

Insofar as there is a modest cost to hiring an independent compliance director, 

defendants fail to demonstrate that such costs are any greater than the ordinary 

business expenses of employing a compliance officer (or at least a financial officer) 

and instituting fraud controls. Given their decade-long scheme to misrepresent Mr. 
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Trump’s finances, that cost is far outweighed by the salutary purpose of additional 

oversight to prevent further financial misrepresentations. (See id.)  

 The Equities and Public Interest Weigh Against a Stay of 
Enforcement of the Remaining Injunctive Relief.  

The Court also should not stay enforcement of the remaining forms of injunctive 

relief, which: (i) prohibited Mr. Trump and the Trump Organization from applying 

for loans from certain New York financial institutions for three years; (ii) barred the 

individual defendants from acting as officers or directors of a New York business for 

either two years or three years; and (iii) barred Mr. Weisselberg and Mr. McConney 

from serving in financial-management roles in New York permanently. (Post-Trial 

Decision at 89-90.) Defendants’ financial interests in obtaining new loans or partic-

ular jobs are outweighed by the need to protect the public interest from those who, 

like defendants here, have engaged in repeated and persistent misconduct. Cf. Matter 

of Seiffert, 65 N.Y.2d 278, 280-81 (1985) (concluding in attorney-disbarment context 

that the “concern for the protection of the public interest far outweighs any interest” 

in the attorney’s interest “in continuing to earn a livelihood in his chosen profession” 

(quotation marks omitted)). 

Moreover, the equitable relief is properly tailored. The Trump Organization 

may continue to operate in New York, including continuing its existing loans. Mr. 

Trump—as the beneficial owner of the Trump Organization—will also continue to 

reap the profits from the normal operation of the business. And though the individual 

defendants are barred from high-level corporate or financial-management positions, 

they remain able to earn a living. 
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II. DEFENDANTS ARE UNLIKELY TO SUCCEED ON THE MERITS. 

 Supreme Court Properly Found Defendants Liable Under 
Executive Law § 63(12). 

A stay should be denied for the additional and independent reason that 

defendants are exceedingly unlikely to succeed on their appeal. The extensive record 

developed first at summary judgment and then during an 11-week bench trial amply 

support Supreme Court’s determinations that defendants’ fraudulent and illegal 

conduct violated Executive Law § 63(12). Defendants’ contrary arguments ignore the 

evidence, misstate the law, or both.  

First, overwhelming evidence belies defendants’ suggestion (Mot. at 4) that Mr. 

Trump’s Statements were not false or misleading. As Supreme Court’s summary-

judgment and 92-page post-trial decisions explained in painstaking detail, document 

after document and witness after witness made clear that the valuations in Mr. 

Trump’s Statements were rife with blatant misrepresentations and omissions. (Ex. 

L, Summ. J. Decision at 20-31; Ex. R, Post-Trial Decision at 68-74, 77-81.)  

For example, valuations in the Statements were based on defendants having: 

(i) falsely tripled the square footage of Mr. Trump’s Trump Tower triplex apartment 

(Summ. J. Decision at 21-22; Post-Trial Decision at 60-62); (ii) pretended that many 

apartments in Trump Park Avenue were not rent-stabilized even though they knew 

the apartments were rent-stabilized (Summ. J. Decision at 23; Post-Trial Decision at 

65); (iii) claimed that illiquid minority interests in a partnership were Mr. Trump’s 

“cash” (Summ. J. Decision at 30; Post-Trial Decision at 63-65); and (iv) added a secret 

30% brand premium to golf-club valuations despite stating that no brand premium 
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had been used (Summ. J. Decision at 28-29). Defendants valued Mar-a-Lago as if it 

could be sold as a private residence when Mr. Trump had relinquished in perpetuity 

any rights to develop that property as anything other than a social club. (Summ. J. 

Decision at 25-27; Post-Trial Decision at 66-67.) They valued a golf club as if more 

than 2,000 residences could be built on the grounds when only 500 residences had 

been approved. (Summ J. Decision at 27-28; Post-Trial Decision at 67-68.) And they 

misrepresented that they had not received communications about potential material 

litigation despite having been informed that they were under investigation by OAG 

at the time. (Post-Trial Decision at 74.) More examples abound, as detailed in the 

decisions below. (See supra at 4-6.) Defendants’ contention that lenders and insurers 

did not raise complaints only highlights that defendants hid those deceptive 

strategies.   

Second, defendants incorrectly argue (Mot. at 34-35) that the Statements’ 

misrepresentations and omissions were immaterial. As an initial matter, illegality 

claims for falsifying business records do not explicitly require materiality. See Penal 

Law § 175.05. Moreover, as Supreme Court correctly explained, § 63(12) fraud claims 

require OAG to establish only a capacity or tendency either to deceive or to create an 

atmosphere conducive to deception. (Summ. J. Decision at 18 (citing People v. General 

Elec. Co., 302 A.D.2d 314, 314-15 (1st Dep’t 2003).) And for the illegality claims 

regarding false financial statements and insurance fraud, OAG needed to show that 

the Statements would have been viewed by a reasonable person “as having signifi-

cantly altered the ‘total mix’ of information made available,” People v. Essner, 124 
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Misc. 2d 830, 835 (Sup. Ct. N.Y. County 1984) (quotation marks omitted); see Penal 

Law §§ 175.45(1), 176.05.  

Here, the misleading and fraudulent valuations in the Statements plainly 

satisfy any of those standards. (Summ. J. Decision at 18-19; Post-Trial Decision at 

76-77.) To give just a few examples, the inflation of the value of Mr. Trump’s triplex 

apartment at times added over $200 million to his net worth (Post-Trial Decision at 

60), and defendants added around $200 or $300 million above the appraised value of 

Mr. Trump’s interest in the 40 Wall Street building (Summ. J. Decision at 24; see Ex. 

2, OAG’s Summ. J. Presentation at 10-41 (showing inflated values for each asset)). 

Indeed, in some years, defendants inflated the value of Mr. Trump’s assets by as much 

as $2.2 billion, often increasing his stated net worth by more than one-third. (Summ. 

J. Decision at 19; see Post-Trial Decision at 76-77.) As Supreme Court correctly 

explained: “Whether viewed in relative (percentage) or absolute (numerical) terms,” 

defendants’ misrepresentations “leap off the page.” (Post-Trial Decision at 77.)  

Third, defendants misstate the law in contending (Mot. at 20, 35) that they 

cannot be liable for § 63(12) fraud or illegality because various banks, lenders, and 

government agencies purportedly did not rely on the false and misleading Statements 

(or on defendants’ various other lies) and there was thus purportedly no harm that 

resulted from defendants’ misconduct. Actual reliance on the misrepresentations is 

not required under § 63(12) to establish fraud or to prove the Penal Law violations 

here. Matter of People v. Trump Entrepreneur Initiative LLC, 137 A.D.3d 409, 417 

(1st Dep’t 2016) (fraud); see People v. Taylor, 14 N.Y.3d 727, 729 (2010) (no “reliance” 



 27 

needed for “intent to defraud” violations based on false documents). Moreover, where, 

as here, OAG seeks disgorgement and injunctive relief under § 63(12), OAG does not 

need to demonstrate direct losses to victims. (June 2023 Decision at 2 (citing People 

v. Ernst & Young, 114 A.D.3d 569, 569-70 (1st Dep’t 2014)).) Rather, § 63(12) autho-

rizes OAG to “vindicat[e] the state’s sovereign interest in enforcing its legal code” to 

ensure an honest marketplace. (Id. at 2 (citing People v. Coventry First, LLC, 52 

A.D.3d 345, 346 (1st Dep’t 2008)).) Put simply, while defendants may think that there 

can be no harm to the public from allowing one big business to repeatedly lie to 

another, the Legislature has decided otherwise by broadly prohibiting repeated or 

persistent fraud and illegality in business and giving OAG the responsibility of 

enforcing that prohibition under § 63(12).  

In any event, Supreme Court found that lenders, insurers, and government 

agencies did rely on the false and misleading Statements, and ample documentary 

and testimonial evidence supports these findings. (Post-Trial Decision at 75.) For 

example, as the loan-related documents, bank witnesses’ testimony, and other 

evidence demonstrated, the lenders relied on the Statements to assess Mr. Trump’s 

net worth and liquidity, to determine whether to lend to defendants and under what 

terms. (Id. at 9, 13-14; see id. at 68-71) As witnesses testified, Mr. Trump’s ability to 

maintain a certain net worth was critical “to make sure that the bank would be fully 

protected under adverse market conditions.” (Id. at 10; see id. at 22.) Then, each year, 

the lenders relied on a new annual Statement, which defendants prepared and 

submitted, to test the loans’ risks and to determine if defendants were complying with 
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the loans’ requirement that Mr. Trump maintain a minimum net worth and liquidity. 

(E.g., id. at 10.) Indeed, Mr. Trump even testified that banks “would rely on his 

certifications to determine if he was complying with his loan covenants.” (Id. at 34.) 

Similarly, as the documentary and testimonial evidence established, insurers 

and government agencies reviewed and relied on the Statements and other false and 

misleading information regarding Mr. Trump’s financials. (See id. at 19-21, 71-74.) 

Witnesses for an insurance company testified that the false and misleading State-

ments greatly affected their underwriting decisions, and a witness for the Parks 

Department testified that the agency “relied on” defendants’ representations and that 

that misrepresentations “would be a matter of concern.” (Id. at 20-21.) 

Accordingly, Supreme Court found that defendants’ conduct “cost the banks 

lots of money” and resulted in insurers charging defendants far too little. (Summ. J. 

Decision at 25 n.21; see Post-Trial Decision at 72-74.) And the court explained that—

even absent a loan default (see Mot. at 33)—injecting massive financial risks into the 

lending and insurance market with false and misleading financial statements harms 

lenders and insurers, their customers, and the public. As the court observed, “the next 

group of lenders to receive bogus statements might not be so lucky.” (Post-Trial 

Decision at 4.)  

Fourth, defendants fail to grapple with Supreme Court’s finding (for purposes 

of the § 63(12) illegality claims) that overwhelming evidence established defendants’ 

intent to distort the truth surrounding Mr. Trump’s finances. As the court found, 

defendants actively participated in the misconduct; prepared, approved, or certified 
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the Statements; had deep knowledge of the misrepresentations; and exercised a high 

degree of control over the Trump Organization as executives (see id. at 77-80). See 

People v. Rodriguez, 17 N.Y.3d 486, 489-90 (2011).  

Last, defendants erroneously contend (Mot. at 40-41) that a supposed disclaimer 

accompanying Mr. Trump’s Statements immunizes them from liability. The clause in 

the Statements that defendants rely on addresses the use of judgment in interpreting 

market data and developing related estimates of the current value of Mr. Trump’s 

assets. (See Summ. J. Decision at 12 (reproducing the clause).) But defendants 

misconduct involved numerous blatant falsehoods about the underlying data and 

methodologies that they used, not matters of plausible interpretation. And far from 

disclaiming liability, the clause in the Statements contains an affirmative represen-

tation that is itself false and misleading. The clause’s first two sentences—which 

defendants omit (Mot. at 40)—assure that the Statements contain “estimated current 

values” of Mr. Trump’s assets and liabilities and that the Statements value properties 

using appraisals. (Summ. J. Decision at 12.) Yet the Statements routinely did not use 

estimated current values, departed from independent appraisals by hundreds of 

millions of dollars, and valued assets based on supposed appraisals that did not exist. 

(See supra at 6.) 

In any event, disclaimers do not defeat the presence of misstatements unless 

the disclaimers both identify the specific type of fact misrepresented and do not 

pertain to matters within defendants’ peculiar knowledge. Basis Yield Alpha Fund 

(Master) v. Goldman Sachs Group, Inc., 115 A.D.3d 128, 138 (1st Dep’t 2014). Mr. 
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Trump’s disclaimer does nothing to point to asset categories that might be false or 

misleading. And the misrepresentations and omissions about his assets—such as the 

noncash nature of his minority partnership interests or the secret addition of a brand 

premium—are matters within defendants’ unique grasp.  

 Supreme Court Properly Found Defendants Liable for Conduct 
That Occurred Within the Statute-of-Limitations Period.  

There is also no merit to defendants’ statute-of-limitations argument (Mot. at 

26-29), which fundamentally mischaracterizes this Court’s June 2023 Decision. This 

Court stated that OAG’s § 63(12) claims “are time barred if they accrued—that is, the 

transactions were completed—before” July 2014, for any defendants subject to a 

tolling agreement between OAG and the Trump Organization. (Ex. I, June 2023 

Decision at 3.) The Court did not resolve “the full range of defendants bound by the 

tolling agreement” (id. at 4); nor did it resolve which of defendants’ many alleged 

fraudulent and illegal actions constituted the transacting, carrying on, or conduct of 

business under § 63(12), or the extent to which such business transactions and busi-

ness conduct were completed for accrual purposes (id. at 1, 4). Rather, the Court left 

such decisions for Supreme Court to decide in the first instance. 

Contrary to defendants’ hyperbole (see Mot. at 28), Supreme Court carefully 

and correctly applied this Court’s decision. It determined that the limitations period 

began in July 2014, because the current defendants were all bound by the tolling 

agreement’s plain terms (indeed, various entity defendants had conceded that they 

were bound by the tolling agreement). (Summ. J. Decision at 14-17.) And Supreme 

Court determined that “the submission of each separate fraudulent [Statement] is a 
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distinct fraudulent act” for accrual purposes. (Id. at 18.) Accordingly, the court limited 

OAG’s claims to “challenging defendants’ submission of financial documents contain-

ing false and misleading information . . . after July 13, 2014.” (Id.) Defendants do not 

dispute that multiple instances of their business transactions or conduct—including 

the initiation of the Old Post Office loan in August 2014 and refinancing of another 

loan in November 2015—fall within the limitations period. (See Mot. at 27; Ex. X, 

Judgment/SOL Analysis.).  

Instead, defendants incorrectly argue that they cannot be held liable for the 

many times that they prepared, certified as true, and submitted new fraudulent and 

illegal Statements after July 2014 if the Statements were submitted in connection 

with a loan initiated prior to July 2014. (See Mot. at 27.) In other words, defendants 

argue that misconduct in submitting a false and misleading Statement within a 

limitations period is not actionable if it relates to loan obligations for a loan that was 

initiated prior to the limitations period. But this Court’s June 2023 Decision did not 

reach any such conclusion, which would be contrary to § 63(12)’s text, settled 

precedents, and common sense.  

This Court’s reference to claims accruing when “transactions were completed” 

(June 2023 Decision at 3) refers to § 63(12)’s prohibition against fraud or illegality in 

the “carrying on, conducting or transaction of business,” Executive Law § 63(12). For 

a statutory cause of action such as § 63(12), “the statutory language determines the 

elements of the claim which must exist before the action accrues.” Gaidon v. Guard-

ian Life Ins. Co. of Am., 96 N.Y.2d 201, 210 (2001). Here, that language broadly 
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targets all misconduct in business in New York: the statute authorizes OAG to sue 

“[w]henever any person shall engage” in repeated or persistent fraud, and defines the 

terms “repeated” and “persistent” as the “repetition of any separate and distinct fraud-

ulent or illegal act” and “continuance or carrying on of any fraudulent or illegal act or 

conduct.” Executive Law § 63(12) (emphases added). The statute’s broad terms—

covering any misconduct, whenever it is done—make clear that it is not limited to the 

start of a loan. The fact that misconduct was repeated or persistent after a loan or 

contract began is a core element giving rise to § 63(12) liability, not a reason to immu-

nize defendants for their misconduct within a limitations period.  

Precedent confirms that misrepresentations or omissions are independently 

actionable under § 63(12) when they occur in business communications after an 

initial sale or deal. See People v. General Elec. Co., 302 A.D.2d 314, 315 (1st Dep’t 

2003) (misrepresentations as to repairability of dishwashers after dishwashers were 

purchased). This Court has upheld a post-trial judgment and reinstated § 63(12) 

claims as timely where OAG brought the claims based on misrepresentations that 

occurred during a limitations period and that pertained to business dealings that 

started prior to the limitations period. See Matter of People v. Cohen, 214 A.D.3d 421, 

422-23 (1st Dep’t 2023) (misrepresentations after 2012 start of limitations period, 

relating to 2009 offering plan); People v. Allen, 198 A.D.3d 531, 532-33 (1st Dep’t 
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2021) (misrepresentations after 2013 start of limitations period, relating to 2004 and 

2005 investment memoranda).3 

Defendants misplace their reliance on two inapposite common-law fraud cases, 

in which private plaintiffs brought claims targeting only the initiation of specific 

fraudulent contracts: Boesky v. Levine, 193 A.D.3d 403, 405 (1st Dep’t 2021) (contract 

for legal services); Rogal v. Wechsler, 135 A.D.2d 384, 385 (1st Dep’t 1987) (settlement 

agreement). (See Mot. at 28 n.21.) These cases did not address § 63(12) or its statute 

of limitations. And contrary to defendants’ argument (Mot. at 27), OAG’s claims here 

have never been limited to the initiation of loans or insurance policies. The claims 

instead always—in the complaint, on summary judgment, and at trial—included the 

many other times that defendants prepared, certified, and submitted new false and 

misleading Statements after July 2014, which lenders used to test the loans’ require-

ments and insurers used to renew their policies. (See, e.g., Ex. B, Compl. ¶¶ 569, 590-

97, 611-20, 639-45, 655-57; Ex. K, OAG’s Summ. J. Br. at 29-49; Ex. P, OAG’s 

Proposed Findings at 27-41.)  

Defendants also miss the mark in relying on the continuing-wrong doctrine 

because Supreme Court’s summary-judgment and post-trial decisions did not rely on 

that doctrine, let alone do so to prolong the limitations period to reach misconduct 

from before July 2014. Rather, applying this Court’s June 2023 Decision, Supreme 

 
3 See Br. for Appellant–Cross-Resp. at 10-12, 26, 31, Cohen, 14 A.D.3d 421 

(Aug. 8, 2021), No. 2020-04602, NYSCEF No. 18.  
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Court properly found liability based on Statements “submitted after July 13, 2014.”4 

(Summ. J. Decision at 18.)  

 Supreme Court’s Disgorgement Award Reasonably 
Approximated Defendants’ Ill-Gotten Gains. 

Defendants’ challenge to Supreme Court’s disgorgement award is meritless as 

well. Contrary to defendants’ conclusory contentions (Mot. at 30-32), extensive trial 

evidence, including expert testimony that the court was entitled to credit, established 

that the award of $363.8 million in disgorgement (plus $100.7 million in prejudgment 

interest) reasonably approximated defendants’ ill-gotten gains from their fraudulent 

and illegal conduct. See Bronson Partners, LLC, 654 F.3d at 372; People v. Ernst & 

Young, LLP, 114 A.D.3d 569, 569-70 (1st Dep’t 2014).  

As OAG’s expert explained, defendants’ misconduct saved them $168 million 

in interest payments—a calculation that reflects the difference between: (i) the lower 

interest rates for defendants’ actual loans that were based on Mr. Trump’s personal 

guaranty and tested each year against new annual Statements; and (ii) the higher 

interest rates for contemporaneously offered loans not based on Mr. Trump’s personal 

guaranty and not tested each year against the Statements. (See Ex. R, Post-Trial 

Decision at 11, 46-48.) There was no need for OAG’s expert to “presume” that the 

lenders’ “approvals, terms, or pricing” would have been different without the false and 

 
4 Defendants argue (Mot. at 27-28) that Supreme Court improperly admitted 

evidence from outside the limitations period. It is settled that “[t]he limitations period 
operates as a remedy bar rather than an evidentiary bar.” Kent v. Papert Cos., 309 
A.D.2d 234, 241 (1st Dep’t 2003) (quotation marks omitted).  
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misleading Statements (Mot. at 34-35) because one of defendants’ lenders (Deutsche 

Bank) provided two different loan term sheets that side by side reflected different 

interest rates and terms for loans with and without the Statements (Post-Trial 

Decision at 8-11, 46-48). Indeed, defendants’ banking expert testified that the lender’s 

provision of loan terms is the best indication as to how the loans would have been 

priced without Mr. Trump’s personal guaranty backed by the Statements each year. 

(Id. at 53.) And a bank officer confirmed that “the personal guarantee was the reason 

for favorable pricing on the loan.” (Id. at 10.) 

Ample evidence also supported Supreme Court’s disgorgement award of $194 

million based on its finding that defendants would not have been able to maintain 

two real-estate projects without their use of Mr. Trump’s false and misleading 

Statements. The court found that, absent the Statements, the redevelopment of the 

Old Post Office building would have placed defendants in “a negative cash position.” 

(Id. at 83.) The court credited a bank officer’s testimony that the Statements were 

essential for “the large size of the loan itself,” without which such a redevelopment 

and the ultimate profitable sale could not occur. (Id. at 10.) The court thus included 

profits from the sale of that redeveloped property in the disgorgement award. (Id. at 

83-84.) Additionally, the court found that defendants’ misrepresentations permitted 

them to maintain their license for the Ferry Point golf course and secure a “windfall” 

under favorable market conditions.5 (Id. at 72, 84.) Insofar as defendants question 

 
5 Supreme Court also properly awarded $1 million in disgorgement based on 

the funds that Mr. Weisselberg personally received under a severance agreement, 
(continued on the next page) 
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how the sales would have transpired had there been no fraud, that “uncertainty in 

calculating disgorgement should fall on the wrongdoer whose illegal conduct created 

that uncertainty,” Securities & Exch. Commn. v. First Jersey Sec., Inc., 101 F.3d 1450, 

1475 (2d Cir. 1996) (alteration and quotation marks omitted).  

Rather than grapple with Supreme Court’s detailed findings and the extensive 

evidence supporting the disgorgement award, defendants lodge wholesale objections 

to disgorgement that are each meritless. Defendants’ argument that disgorgement is 

unavailable under § 63(12) (Mot. at 38) has already been rejected by this Court (Ex. 

I, June 2023 Decision at 2) and by the Court of Appeals, see People v. Greenberg, 27 

N.Y.3d 490, 497 (2016). Moreover, defendants confuse disgorgement with other types 

of monetary relief (i.e., restitution) in arguing (Mot. at 33) that disgorgement requires 

a showing of direct losses to victims. As this Court has made clear, “the remedy of 

disgorgement does not require a showing or allegation of direct losses to consumers 

or the public; the source of the ill-gotten gains is immaterial.” Ernst & Young, 114 

A.D.3d at 569 (quotation marks omitted). And though defendants disagree with the 

court’s addition of prejudgment interest, such interest in an action for disgorgement 

is well accepted. See, e.g., Hynes v. Iadarola, 221 A.D.2d 131, 135 (2d Dep’t 1996); see 

also J.P. Morgan Sec. Inc. v. Vigilant Ins. Co., 37 N.Y.3d 552, 560 (2021); Securities 

 
which required him not to cooperate with law enforcement. As the court explained, 
Mr. Weisselberg was “a critical player in nearly every instance of fraud, [and] it would 
be inequitable to allow him to profit from his actions by covering up defendants’ 
misdeeds.” (Post-Trial Decision at 84.)  
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& Exch. Commn. v. Ahmed, 72 F.4th 379, 403-04 (2d Cir. 2023), cert. pet. filed, No. 

23-741 (U.S. Jan. 9, 2024). 

Finally, there is no basis for defendants’ argument (Mot. at 29-33) that the 

disgorgement award is grossly disproportionate to their misconduct in violation of the 

Excessive Fines and Due Process Clauses of the U.S. Constitution and New York 

Constitution. Defendants used Mr. Trump’s false and misleading Statements to 

engage in fraud and illegality on an immense scale. The misconduct spanned at least 

a decade—though the disgorgement award reflects ill-gotten gains from the fraud and 

illegality conducted solely after the start of the limitations period in July 2014. And 

defendants created and used Statements rife with numerous and blatant misrepre-

sentations and omissions to secure and reintain loans worth more than half a billion 

dollars and to generate over $360 million in ill-gotten profits. (See Post-Trial Decision 

at 68-71; Ex. P, OAG’s Proposed Findings ¶¶ 135, 150.) 

The nine-figure disgorgement amount here is by no means “unprecedented” 

(Mot. at 36), particularly for a large business organization that engaged in extensive 

misconduct. See, e.g., Judgment, Securities & Exch. Commn. v. American Intl. Group, 

Inc., No. 06-cv-1000 (S.D.N.Y. Feb. 17, 2006), ECF No. 5 (AIG paid $700 million in 

disgorgement based on complaint alleging 6 years of false financial statements); 

Millennium Partners, L.P. v. Select Ins. Co., 24 Misc. 3d 212, 215 (Sup. Ct. N.Y. 

County), aff’d, 68 A.D.3d 420 (1st Dep’t 2009) (recounting that hedge fund paid $148 
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million in disgorgement based on investigation into trading of mutual funds).6 Indeed, 

though defendants compare themselves to Martin Shkreli (Mot. at 36), who paid 

$64.6 million in disgorgement for around 18 months of misconduct, defendants’ own 

misconduct spanned a time period that was over 6 times longer. See Federal Trade 

Commn. v. Shkreli, 581 F. Supp. 3d 579, 590, 638-39 (S.D.N.Y. 2022). Ultimately, the 

disgorgement amount, “while significant, is commensurate with the offense.” Matter 

of People v. Orbital Publ. Group, Inc., 193 A.D.3d 661, 662 (1st Dep’t 2021).  

 Supreme Court’s Injunctive Relief Is Proper. 

Finally, there is no merit to defendants’ challenge to Supreme Court’s exercise 

of its broad equitable discretion to issue injunctive relief. For the reasons explained 

(see supra at 21-23), the court properly continued and expanded the independent 

monitor’s role and directed her to oversee an independent compliance director. The 

court also properly prohibited: (i) Mr. Trump and the Trump Organization from 

applying for new loans from certain types of New York financial institutions for three 

years; (ii) the individual defendants from acting as officers or directors of New York 

businesses for either two or three years; and (iii) Mr. Weisselberg and Mr. McConney 

from acting in financial-management roles in New York permanently.  

 
6 Other examples in § 63(12) actions are common—though, because the cases 

resulted in settlements, the awards did not distinguish between disgorgement and 
other relief. See, e.g., Press Release, OAG, A.G. Schneiderman Obtains $410 Million 
Settlement with J. Ezra Merkin in Connection with Madoff Ponzi Scheme (June 25, 
2012) ($410 million in disgorgement, restitution, and damages); Press Release, OAG, 
Founders of PBHG Funds Settle Market Timing Case (Nov. 17, 2004) ($120 million in 
disgorgement and restitution after $40 million prior award).  

https://ag.ny.gov/press-release/2012/ag-schneiderman-obtains-410-million-settlement-j-ezra-merkin-connection-madoff
https://ag.ny.gov/press-release/2012/ag-schneiderman-obtains-410-million-settlement-j-ezra-merkin-connection-madoff
https://ag.ny.gov/press-release/2012/ag-schneiderman-obtains-410-million-settlement-j-ezra-merkin-connection-madoff
https://ag.ny.gov/press-release/2004/founders-pbhg-funds-settle-market-timing-case
https://ag.ny.gov/press-release/2004/founders-pbhg-funds-settle-market-timing-case
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Executive Law § 63(12) provides broad injunctive powers, including the 

authority to bar an individual from participating in specific industries and to bar 

them from serving as an officer or director of a New York business. See People v. 

Greenberg, 21 N.Y.3d 439, 447-48 (2013). Indeed, courts in § 63(12) actions have 

entered full industry bars in an array of contexts—relief far broader than the bars 

here. See Federal Trade Commn. v. Shkreli, No. 22-728, 2023 WL 9346525, at *2-4 

(2d Cir. Jan. 23, 2023) (pharmaceutical sales); Matter of People v. Imported Quality 

Guard Dogs, Inc., 88 A.D.3d 800, 801-02 (2d Dep’t 2011) (dog breeding and training); 

People v. Northern Leasing Sys., Inc., 70 Misc. 3d 256, 279-80 (Sup. Ct. N.Y. County 

2020), aff’d, 193 A.D.3d 67 (1st Dep’t 2021) (equipment leasing); State v. Midland 

Equities of N.Y., 117 Misc. 2d 203, 208 (Sup. Ct. N.Y. County 1982) (mortgage 

foreclosure consultation). And courts have prohibited defendants who violated other 

statutes or laws from serving as officers or directors of corporations. E.g., Securities 

& Exch. Commn. v. Posner, 16 F.3d 520, 521-22 (2d Cir. 1994). 

Supreme Court properly exercised its discretion in concluding that defendants’ 

extensive, repeated, and intentional misconduct (see supra at 4-9), which lasted for a 

decade, made it likely that they would engage in misconduct again. The court care-

fully weighed a variety of equitable factors, including not only defendants’ prior 

fraudulent conduct in New York and the sheer number and brazen nature of defen-

dants’ intentional misrepresentations, but also the fact that they “continue[d] to 

maintain that [their] past conduct was blameless,” see Securities & Exch. Commn. v. 

Cavanagh, 155 F.3d 129, 135 (2d Cir. 1998) (quotation marks omitted) (listing 
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equitable factors). For example, Mr. Trump testified at trial as to his belief that the 

Trump Organization did not need to change his Statements. (Post-Trial Decision at 

87.) Mr. McConney claimed at trial: “I feel great. I have no problems with the work I 

did” on the Statements. (Id. at 26.) Mr. Weisselberg asserted that he had “no idea 

what properties are worth” despite having personally prepared the Statements’ 

valuations. (Id. at 28.) And Donald Trump, Jr. and Eric Trump claimed not even to 

know about the Statements or their contents despite having certified certain 

Statements’ accuracy. (Id. at 30-33.) Such testimony confirmed that defendants are 

exceedingly likely to engage in fraud and illegality again absent injunctive relief.  

Defendants’ remaining arguments are unavailing. Defendants contend that 

Supreme Court and the Attorney General have set out to “punish” Mr. Trump (Mot. 

at 22), calling the court’s detailed opinion a “vindictive” “screed” and accusing OAG 

of “animus” (Mot. at 22, 24). These contentions are utterly baseless and echo 

defendants’ selective-prosecution arguments that this Court has rejected. See Matter 

of People v. Trump Org., Inc., 205 A.D.3d 625, 626-27 (1st Dep’t), appeal dismissed, 

38 N.Y.3d 1053 (2022).  

Supreme Court also did not act as “a judge of morality” (Mot. at 22); indeed, 

the court stated expressly that it was “not constituted to judge morality” (Post-Trial 

Decision at 87). Rather, the court assessed, based on their lack of credibility and 

truthfulness at trial when confronted with their misconduct, that defendants would 

engage in fraudulent and illegal conduct “going forward unless judicially restrained.” 

(Post-Trial Decision at 87.) Though defendants assert that “taking out a loan is not 
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unlawful conduct” (Mot. at 17), the court was entitled to find that defendants are 

unlikely to seek loans without repeating their misconduct.  

III. IF THE COURT GRANTS ANY STAY, IT SHOULD SET AN EXPEDITED 
BRIEFING SCHEDULE.  

If the Court determines that any stay relief is warranted, including a partial 

stay of enforcement of only a particular portion of the judgment, it should expedite 

the briefing schedule so that the appeal is resolved on an appropriate time frame. In 

particular, the Court should set the appeal for the September 2024 Term. Moreover, 

given the sizeable record generated by Supreme Court’s 11-week bench trial, the 

Court should require (i) defendants to perfect their appeal by June 3, 2024; (ii) OAG 

to file a respondent’s brief by August 1, 2024, and (iii) defendants to file any reply 

brief by August 22, 2024, to ensure that both parties have enough time to properly 

brief the appeal for that term.   
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CONCLUSION 

The Court should deny a stay pending appeal. If it grants a stay in any part, 

the Court should direct defendants to perfect their appeal for the September 2024 

Term, on OAG’s proposed schedule.  

Dated: New York, New York  
 March 11, 2024 
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the following is true: 

1. I am a Senior Assistant Solicitor General in the Office of Letitia James, 

Attorney General of the State of New York (OAG), the plaintiff in this action. I submit 

this affirmation in opposition to defendants’ motion for a stay pending appeal. I am 

familiar with the facts and circumstances of this matter based upon my review of the 

relevant orders and decisions rendered and submissions filed by the parties in this 

action, and through communications with other OAG attorneys. 

2. Attached are true and correct copies of the following exhibits: 

Exhibit Document 

1 Interim Order (Feb. 28, 2024) (Singh, J.) 
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2 Letter from Colleen K. Faherty to The Honorable Arthur 
Engoron (Sept. 25, 2023), attaching OAG’s Presentation on 
Motion for Partial Summary Judgment (Sept. 22, 2023)  

3 Trial Exhibit PX-01354, Donald J. Trump: Statement of 
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Trump Depo. Tr. (Apr. 13, 2023) 
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Ct. N.Y. Cnty.) – Summary Judgment Power Point presentation 
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presentation used during arguments on Friday September 22, 2023. This submission is consistent 
with the Court’s direction to file copies of the parties’ respective presentations on the docket.   
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_____________________ 
Colleen K. Faherty 
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28 Liberty Street 
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September 22, 2023

People of the State of New York, by Letitia James, 
Attorney General of the State of New York 

v.

Donald J. Trump, et al.

Motion for Partial Summary Judgment

SUPREME COURT OF THE STATE OF NEW YORK

Plaintiff’s Presentation
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2011 2012 2013 2014

2015 2016 2017 2018

2019 2020 2021

Donald J. Trump’s 2011 — 2015 SFCs

Ex. 1 at -132; Ex. 2 at -309; Ex. 3 at -035; Ex. 4 at -715; Ex. 5 at -689

“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 and for designing, implementing, and maintaining 

internal control relevant to the preparation and fair 

presentation of the financial statement.”
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2011 2012 2013 2014

2015 2016 2017 2018

2019 2020 2021

Donald J. Trump’s 2016 — 2021 SFCs

Ex. 6 at -1981; Ex. 7 at -1841; Ex. 8 at -2724; Ex. 9 at -789

Donald Trump Jr. Allen Weisselberg

“The Trustees of The Donald J. Trump Revocable Trust dated 

April 7, 2014, as amended, on behalf of Donald J. Trump are 

responsible for the accompanying” [SFC] . . . “in accordance 

with accounting principles generally accepted in the United 

States of America.”
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2011 2012 2013 2014

2015 2016 2017 2018

2019 2020 2021

Donald J. Trump’s 2011 — 2021 SFCs

Ex. 1 at -133; Ex. 2 at -310; Ex. 3 at -036; Ex. 4 at -716; Ex. 5 at -690; Ex. 6 at -1985; Ex. 7 at -1844; Ex. 8 at -2727; Ex. 9 at -792; Ex. 10 at -250; Ex. 11 at -420

“Basis of Presentation”

“Assets are stated at their estimated current values . . . .”
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Defendants’ 202.8-g Response

Assets Are Stated at “Estimated Current Value”

Defendants’ Response to Plaintiff’s Rule 202.8-g Statement at ¶¶ 30-31
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September 1, 2023

“As If” Defense

Defendants’ Brief in Opposition to Plaintiff’s Motion for Partial Summary Judgment at 21

Assets are valued “[f]rom Mr. Trump’s perspective—the 

perspective of a creative and visionary real estate 

developer who sees the potential and value of 

properties that others do not, not on a year to year time 

horizon but often decades ahead . . . .”
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Defendants’ 202.8-g Response

“As If” Defense

Defendants’ Response to Plaintiff’s Rule 202.8-g Statement at ¶ 38
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Steven Laposa  |  Defendants’ Expert

Estimated Current Value = Market Value ≠ “As If” Value

7/19/2023 Dep. Tr. 90:12-16; 76:14-19 (Ex. AAC)

Q. . . . Let me go back and make sure we’re clear. Is estimated 
current value the same as market value?

A. Yes. 

*     *     *

Q. . . .  “The concepts of investment value and market value are 
fundamentally different.” Do you agree with that statement?

 [objection]

A. Yes. 
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The Court Should Assess the SFCs Through the Lens of 
“Estimated Current Value”

2014 2015 20162011 2012 2013

2017 2018 2019 2020 2021
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Seven Springs 40 Wall Street Mar-a-Lago TIGC – Aberdeen
1290 Avenue of

the Americas
(Vornado)

The Triplex

CashUS Golf Clubs Trump Park Ave Trump Tower Escrow
Licensing 

Developments

Inflated Assets

LICENSE 
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict SFC representation

DECEPTIVE PRACTICES
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Inflated Net Worth from 2011 to 2021 Based on
Undisputed Evidence
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SFCRestated
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

The Triplex  |  Inflated Amount
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SFCRestated
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Allen Weisselberg  |  Defendant

The Triplex  |  Inflated Amount

7/17/20 Dep. Tr. 507:5–9

Q. I think we agreed that 30,000 feet is a mistake 
and that the actual size of the triplex is 10,996 
square feet, is that right?

A. That is correct. 
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Seven Springs  |  Inflated Amount

$57M $57M $57M $57M

$261M

$291M $291M $291M
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SFCRestated
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December 1, 2015

Cushman 2015 Appraisal

Ex. 68 at -9126
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES
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40 Wall Street  |  Inflated Amount

SFCRestated
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Year SFC Value Appraised Value Inflated Amount Exhibits

2011 $524,700,000 $200,000,000 $324,700,000 Ex. 73

2012 $527,200,000 $220,000,000 $307,200,000 Ex. 74

2013 $530,700,000 $250,489,000 $280,211,000 Ex. 76

2014 $550,100,000 $257,729,000 $292,371,000 Ex. 78

2015 $735,400,000 $540,000,000 $195,400,000 Ex. 79

40 Wall Street  |  Inflated Amount  

202.8-g at ¶ 114
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES
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Mar-a-Lago  |  Inflated Amount 

SFCRestated
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Year SFC Value County Appraised Value Inflated Amount

2011 $426,529,614 $18,000,000 $408,529,614

2012 $531,902,903 $18,000,000 $513,902,903

2013 $490,149,221 $18,000,000 $472,149,221

2014 $405,362,123 $18,000,000 $386,710,813

2015 $347,761,431 $18,651,310 $327,451,915

2016 $570,373,061 $21,013,331 $549,359,730

2017 $580,028,373 $23,100,000 $556,928,373

2018 $739,452,519 $25,400,000 $714,052,519

2019 $647,118,780 $26,600,000 $620,518,780

2020 $517,004,874 $26,600,000 $490,404,874

2021 $612,110,496 $27,600,000 $584,510,496

Mar-a-Lago  |  Inflated Amount  

Ex. 97; 202.8-g at ¶ 200
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January 1, 2021

Palm Beach County Appraisals Show “Market Value”

Ex. 98 at p. 2
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October 17, 2002

2002 National Trust Deed

Ex. 94 at p. 3
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Defendants’ 202.8-g Response

Social Club Only

Defendants’ Response to Plaintiff’s Rule 202.8-g Statement at ¶ 158
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

TIGC – Aberdeen  |  Inflated Amount
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SFCRestated
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SFC Represents 500 Homes Approved – 
Valuation Based on “2,500”

Ex. 4 at p. 14

Ex. 16 at rows 519-522

June 30, 2014

The development received outline planning permission in 

December 2008 for  . . . 500 single family residences . . . .
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Vornado Properties  |  Inflated Amount
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SFCRestated
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Vornado Properties 

202.8-g at ¶ 256 

Year SFC Value Appraised Value Difference (100%) 30% Interest Exhibits

2012 $2,785,000,000 $2.0B
as of 11/1/12

$785,000,000 $235,000,000 Ex. 111

2013 $2,989,000,000 $2.0B
as of 11/1/12

$989,000,000 $297,000,000 Ex. 111

2014 $3,078,000,000 $2.3B
as of 11/1/16

$778,000,000 $234,000,000 Ex. 111

2015 $2,986,000,000 $2.3B
as of 11/1/16

$686,000,000 $206,000,000 Ex. 111

2016 $3,055,000,000 $2.3B
as of 11/1/16

$755,000,000 $227,000,000 Ex. 111

2021 $2,575,000,000 $2.0B
as of 8/24/21

$575,000,000 $172,000,000 Ex. 139
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June 30, 2018 SFC

Failed to Use Stabilized Cap Rate

Ex. 8 at p. 17
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

US Golf Clubs  |  Inflated Amount
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SFCRestated
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June 30, 2014

SFC Represents “goodwill” From “Trump name” Is Not Included

Ex. 4 at 4

Pursuant to GAAP, this financial statement does not reflect 

the value of Donald J. Trump's worldwide reputation . . . 

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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June 30, 2014

Brand Premium Added

Ex. 16 at rows 438-442 
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June 30, 2018

Membership Deposit Liabilities Not “At Zero”

Ex. 8 at p. 12; Ex. 125 Tab “10-Journal Entry” rows 1-8
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Golf Club Appraisals Disregarded

Plaintiff’s 202.8-g at ¶¶ 295, 304

Golf Course Appraisals 

Undeveloped Land Appraisals 

Year Property SFC Value Appraised Value Difference

2014 TNGC Briarcliff $73,130,987 $16,500,000 $56,630,987

2014 TNGC LA $74,300,642 $16,000,000 $58,300,642

2015 TNGC Briarcliff $73,430,217 $16,500,000 $56,930,217

2015 TNGC LA $56,615,895 $16,000,000 $40,615,895

Year Property SFC Value Appraised Value Difference

2012 TNGC LA $72,000,000 $19,000,000 $53,000,000

2013 TNGC Briarcliff $101,748,600 $45,000,000 $56,748,600

2013 TNGC LA $40,000,000 $19,000,000 $21,000,000

2014 TNGC Briarcliff $101,748,600 $43,200,000 $58,448,600

2014 TNGC LA $40,000,000 $25,000,000 $15,000,000

2015 TNGC Briarcliff $101,748,600 $45,200,000 $56,548,600

2016 TNGC Briarcliff $101,748,600 $45,200,000 $56,548,600
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Trump Park Avenue  |  Inflated Amount
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SFCRestated
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2010

2010 Oxford Group Appraisal 

Ex. 144 at pp. 80-81

$750,000 12 units $62,500 
per unit
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September 21, 2012

SFC Values Based on “Offering Plan Price” Not “Current Market Value”

Ex. 169 rows 7-29, Ex. 14 rows 161-166

June 30, 2012
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES
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SFCRestated
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2018 SFC

Failed to Use Stabilized Cap Rate

Ex. 8 at pp. 4, 5
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Cash  |  Inflated Amount
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Escrow  |  Inflated Amount

$19M

$18M

$14M

$16M
$15M

$18M $18M

$16M

$40M

$34M

$28M

$25M

$23M

$29M

$25M

$29M

$0

$5M

$10M

$15M

$20M

$25M

$30M

$35M

$40M

$45M

2014 2015 2016 2017 2018 2019 2020 2021

Inflated by 

$13 M

Inflated by 

$8 M

Inflated by 

$21 M

Inflated by 

$16 M

Inflated by

$14 M

Inflated by 

$11 M
Inflated by 

$7 M
Inflated by 

$9 M

Escrow / Restricted Cash Reported in SFCsEscrow/Restricted Cash Excluding Vornado
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Disregarding appraisals

Disregarding legal restrictions

Using erroneous data as input

Using methods that contradict 
SFC representation

DECEPTIVE PRACTICES

Licensing Developments  |  Inflated Amount
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June 30, 2014

SFCs Include TBD Deals and Intra-Company 
Management Contracts

Ex. 4 at p. 21 

Mr. Trump has formed numerous associations with others for the 

purpose of developing and managing properties… 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.
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First Department Decision

Fraudulent Transactions Were Completed Within 
The Limitations Period

217 AD3d at 611

“claims are time barred if they accrued – that is, the 

transactions were completed – before” either 

February 6, 2016 or July 13, 2014 depending on whether 

a Defendant is bound by the Tolling Agreement.



44People v. Donald J. Trump, et al.  |  Plaintiff’s Presentation  |  September 22, 2023

May 10, 2016

Certification Is a Fraudulent Transaction

Ex. 257 at -0865, -0866

*  *  *

*  *  *

*  *  *

*  *  *
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Doral Loan

Limitations Period for Defendants not bound by Tolling Agreement (per 1AD Decision)

February 6, 2016

Limitations Period for Defendants bound by Tolling Agreement (per 1AD Decision)

July 13, 2014

February 6, 2016
July 13, 2014

October 28, 2020
Donald Trump, by Eric Trump as 

attorney in fact, certifies the 2020 SFC 
“shall be submitted to Lender 

no later than December 31, 2020” 
(Ex. 262)October 13, 2017

Donald Trump, by Donald Trump, Jr. 
as attorney in fact, certifies accuracy 
of the 2017 SFC  
(Ex. 259)

March 13, 2017
Donald Trump, by Donald Trump, Jr. 
as attorney in fact, certifies 
accuracy of the 2016 SFC  
(Ex. 258)

June 11, 2012
Deutsche Bank loan to Trump 
Endeavor 12 LLC closes 
(Ex. 254; NYSCEF No. 501 
(Donald Trump Answer) ¶ 587) 

November 11, 2014
Donald Trump certifies
accuracy of the 2014 SFC
(Ex. 256)

October 28, 2021
Donald Trump, by Eric Trump 

as attorney in fact, certifies 
accuracy of the 2021 SFC 

(Ex. 263)

October 31, 2019
Donald Trump, by Donald Trump, Jr.

as attorney in fact, certifies 
accuracy of the 2019 SFC  

(Ex. 261)
October 25, 2018

Donald Trump, by Donald Trump, Jr. 
as attorney in fact, certifies 
accuracy of the 2018 SFC  

(Ex. 260 at -59826-27)

May 10, 2016
Donald Trump certifies 
accuracy of the 2015 SFC
(Ex. 257)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Limitations Period for Defendants not bound by Tolling Agreement (per 1AD Decision)

February 6, 2016

Limitations Period for Defendants bound by Tolling Agreement (per 1AD Decision)

July 13, 2014

February 6, 2016
July 13, 2014

Chicago Loan

November 9, 2012
Deutsche Bank loan to 401 North 
Wabash Venture LLC closes 
(Ex. 276; Ex. 277; NYSCEF No. 501 
(Donald Trump Answer) ¶ 606)

June 2, 2014
Amended and restated term 

loan to 401 North Wabash 
Venture LLC closes

(Ex. 280 at -3709, -3711; Ex. 281 
at -3204; NYSCEF No. 501 

(Donald Trump Answer) ¶ 618) 
and includes an amended 

and restated guaranty
(Ex. 281)

October 28, 2020
Donald Trump, by Eric Trump as 

attorney in fact, certifies the 2020 SFC 
“shall be submitted to Lender 

no later than December 31, 2020” 
(Ex. 284)

October 28, 2021
Donald Trump, by Eric Trump 

as attorney in fact, certifies 
accuracy of the 2021 SFC 

(Ex. 285)

October 31, 2019
Donald Trump, by Donald Trump, Jr.

as attorney in fact, certifies 
accuracy of the 2019 SFC  

(Ex. 283)
October 25, 2018

Donald Trump, by Donald Trump, Jr. 
as attorney in fact, certifies 
accuracy of the 2018 SFC  

(Ex. 260 at -59828-29)

May 10, 2016
Donald Trump certifies 
accuracy of the 2015 SFC
(Ex. 257)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Limitations Period for Defendants not bound by Tolling Agreement (per 1AD Decision)

February 6, 2016

Limitations Period for Defendants bound by Tolling Agreement (per 1AD Decision)

July 13, 2014

February 6, 2016
July 13, 2014

OPO Loan

October 28, 2020
Donald Trump, by Eric Trump as 

attorney in fact, certifies the 2020 SFC 
“shall be submitted to Lender 

no later than December 31, 2020” 
(Ex. 315)

October 28, 2021
Donald Trump, by Eric Trump 

as attorney in fact, certifies 
accuracy of the 2021 SFC 

(Ex. 316)

October 25, 2018
Donald Trump, by Donald Trump, Jr. 

as attorney in fact, certifies 
accuracy of the 2018 SFC  

(Ex. 260 at -59824-25)

October 31, 2019
Donald Trump, by Donald Trump, Jr.

as attorney in fact, certifies 
accuracy of the 2019 SFC  

(Ex. 314)

August 12, 2014
Deutsche Bank loan to
Trump Old Post Office, 
LLC closes
(Ex. 265)

October 31, 2017
Donald Trump, by Donald Trump, Jr. 
as attorney in fact, certifies 
accuracy of the 2017 SFC 
(Ex. 313)

May 10, 2016
Donald Trump certifies 
accuracy of the 2015 SFC
(Ex. 257)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Limitations Period for Defendants not bound by Tolling Agreement (per 1AD Decision)

February 6, 2016

Limitations Period for Defendants bound by Tolling Agreement (per 1AD Decision)

July 13, 2014

February 6, 2016
July 13, 2014

40 Wall Street Loan 

May 22, 2014
Jeffrey McConney provides 

Ladder Capital with 
Donald Trump’s SFC 

(Ex. 326)

July 2, 2015
Donald Trump 

signs Guaranty on 
Ladder Capital loan 
to 40 Wall Street LLC 

(Ex. 328)

November 2015 
Refinancing loan to 

40 Wall Street LLC closes 
(Defs. 202.8-g 

Statement ¶ 157)

July 11, 2017 
Allen Weisselberg, as trustee of the 
Trust, certifies accuracy of Donald 
Trump’s Summary of Net Worth as 
of June 30, 2016 
(Ex. 1041; Ex. 1042)

November 7, 2017 
Allen Weisselberg, as trustee of the 
Trust, certifies accuracy of Donald 
Trump’s Summary of Net Worth as 
of June 30, 2017 
(Ex. 1043)

October 25, 2018 
Allen Weisselberg, as trustee of the 
Trust, certifies accuracy of Donald 
Trump’s Summary of Net Worth as 
of June 30, 2018 
(Ex. 1044)

November 11, 2019
Allen Weisselberg, as trustee of the 
Trust, certifies accuracy of Donald 
Trump’s Summary of Net Worth as 
of June 30, 2019
(Ex. 1045)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Limitations Period for Defendants not bound by Tolling Agreement (per 1AD Decision)

February 6, 2016

Limitations Period for Defendants bound by Tolling Agreement (per 1AD Decision)

July 13, 2014

February 6, 2016
July 13, 2014

Seven Springs Loan

June 22, 2000
Royal Bank America closes on loan 
to Seven Springs LLC with 
Guaranty signed by Donald Trump
(Ex. 329 at pdf 3; Ex. 330)

October 30, 2013
Jeffrey McConney provides 

the 2013 SFC pursuant to 
promissory note 

(Ex. 334)

July 28, 2014
Donald Trump, as 
President of Seven Springs 
LLC member companies, 
executes loan modification 
restating and reaffirming 
accuracy of previous 
loan documentation 
(Ex. 341 at ¶8(h))

December 15, 2016 
Jeffrey McConney provides 
the 2015 SFC pursuant to 
promissory note
(Ex. 339)

March 16, 2017
Jeffrey McConney provides 
the 2016 SFC pursuant to 
promissory note 
(Ex. 336)

July 9, 2019
Eric Trump, as President of 
Seven Springs LLC, executes 
loan modification restating and 
reaffirming accuracy of 
previous loan documentation 
(Ex. 342 at ¶8(h))

2000 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Relief Requested and Issues for Trial

► Judgment in the People’s favor on the first cause of action for fraud

► Findings of fact pursuant to CPLR 3212(g) — listed in Point IV of 
Plaintiff’s Reply Brief

► Streamlined trial 

‒ Evidence on disgorgement

‒ Evidence of intent to defraud (for illegality claims)

‒ Evidence required to support other equitable relief 



51People v. Donald J. Trump, et al.  |  Plaintiff’s Presentation  |  September 22, 2023



 

EXHIBIT 3 



PX-1354, page 1 of 20



PX-1354, page 2 of 20



PX-1354, page 3 of 20



PX-1354, page 4 of 20



PX-1354, page 5 of 20



PX-1354, page 6 of 20



PX-1354, page 7 of 20



PX-1354, page 8 of 20



PX-1354, page 9 of 20



PX-1354, page 10 of 20



PX-1354, page 11 of 20



PX-1354, page 12 of 20



PX-1354, page 13 of 20



PX-1354, page 14 of 20



PX-1354, page 15 of 20



PX-1354, page 16 of 20



PX-1354, page 17 of 20



PX-1354, page 18 of 20



PX-1354, page 19 of 20



PX-1354, page 20 of 20



 

EXHIBIT 4 



1             CONFIDENTIAL - DONALD J. TRUMP
2           SUPREME COURT OF THE STATE NEW YORK

                  COUNTY OF NEW YORK
3

    PEOPLE OF THE STATE OF     : Index No.
4     NEW YORK,                  : 452564/2022

            Plaintiff,         :
5                                :

            v.                 :
6                                :

    DONALD J. TRUMP, et al.,   :
7             Defendant.         :

    ------------------------   :
8
9                VIDEOTAPE DEPOSITION OF:

10                     DONALD J. TRUMP
11                   NEW YORK, NEW YORK
12                THURSDAY, APRIL 13, 2023
13
14
15
16
17
18
19
20
21
22
23
24    REPORTED BY:

   SILVIA P. WAGE, CCR, CRR, RPR
25    JOB NO. 5764582
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1             CONFIDENTIAL - DONALD J. TRUMP

2    and resort that you have?                          10:30:00

3           A.  Not really because I don't -- you       10:30:01

4    know, it's doing great.  I don't need the money.   10:30:03

5    You probably see the cash.  We have a lot of       10:30:06

6    cash.  I believe we have substantially in excess   10:30:09

7    of 400 million in cash, which is a lot for a       10:30:13

8    developer.  Developers usually don't have cash.    10:30:16

9    They have assets, not cash.  We have, I believe,   10:30:18

10    400 plus and going up very substantially every     10:30:22

11    month.                                             10:30:26

12               My biggest expense is probably legal    10:30:29

13    fees, unfortunately.  That's okay.  But we have a  10:30:31

14    lot of cash.  We have great assets.  And we have   10:30:36

15    a very valuable company.                           10:30:40

16               Forbes doesn't know about us.  Forbes   10:30:43

17    -- I read Forbes.  You know, they're owned by      10:30:45

18    China.  They're owned buy the Chinese and they     10:30:46

19    have their own agenda.  But I saw they said 2 and  10:30:49

20    a half million the other day.                      10:30:52

21               And I said I have jobs -- if you take   10:30:54

22    Doral -- I think Doral could be worth 2 and a      10:30:56

23    half billion by itself.                            10:30:59

24               And probably my most valuable asset I   10:31:01

25    didn't even include on your statement and that's   10:31:05
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1             CONFIDENTIAL - DONALD J. TRUMP

2    someone in your office?                            11:21:11

3           A.  I always tell that to my people.        11:21:11

4               MR. KISE:  Object to the form.          11:21:11

5           A.  Yeah, yeah.  I've always said that.     11:21:12

6    If the -- I said if there is a holiday, pay the    11:21:15

7    banks, because I had a good relationship with      11:21:18

8    banks.                                             11:21:20

9           Q.  Do you know who the person is --        11:21:20

10           A.  The fact is I didn't need banks for     11:21:21

11    the most part.  Like, you'll look at -- I mean,    11:21:23

12    I'm sure you'll get to see this.  But if you look  11:21:26

13    at my cash now with all of the money I waste on    11:21:29

14    legal fees and all of this stuff that we're all    11:21:34

15    going through -- I thank you very much -- with     11:21:37

16    all of that, I have over 400 -- fairly             11:21:39

17    substantially over $400 million in cash.  That's   11:21:43

18    just cash.  That's just cash.                      11:21:46

19               I also have very salable assets         11:21:48

20    because of the glamor of the asset.  They're       11:21:51

21    glamor assets because I never liked the            11:21:53

22    non-glamor assets, okay, and that would be         11:21:55

23    different.  A non-glamour asset is you multiply    11:21:58

24    times cash flow.  Or your might figure out that    11:22:01

25    the area is getting better and you're going to     11:22:03
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