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Trump Tower Commercial LLC 

Statement of Income and Members ' Deficit 
Year Ended December 31, 2017 

Revenues 

Rentals 
Other income 
Lease termination income 

Expenses 
General building maintenance 
Cleaning services and rubbish removal 

PBO 

0 • r: 

1 1: / , • (I 0 

" p 0 
Heating, ventilating and air conditioning maintenarn 
Elevator maintenance /l,J <,µ." ,\'I e:,,J, ._.,',\..,._,1 ,, r,·, 1,, 2 • 
Security - .j , · ·, 7 '_ · 1: • r iJ 
Landscape maintenance 
Utilities 
Real estate taxes 
Water and sewer 
Insurance 
Professional fees 
Management fees -
Interest -
Administrative 
Advertising and promotion 
Depreciation -
Amortization -
Loss on abandonment of tenant improvements -

O • C 

= 

32,425,611 
3D9 768 

1 31 > 69 
32,767,148 

953,683 
1,827,694 
1,306,345 

181,402 v,Ac ho<k: I"- l"'--
[i)35,§16 \ - '5<.< ".) _ ' 

108 865 '"~ ;;>Jl'-I :;1oic:'+i'e,«, 
1435,401 b.f',,,.,c""""i"'1f' c;,.ob,.J 

' ' .Je v.,~ 
10,609,471 

2,286 
215,286 
130,404 

I 009,488 pa.1H 0----f",-w,-.--\' 
4 542 9 3 

187,747 
I 875 

2,210,609 
549,271 

356 
27,408,992 

Net income 5,358,156 
·> 7 1, (I · o •1 ·-, " r, (l 

Members' deficit - beginning (56, l 96,278) 

Capital contributions by members 1,670,057 

Capital distributions to members (10,837,711) 

Members' deficit - ending n06 $ (60,005,776) 

- •.-, Of, '>7 1-,. f l (] 

The accompanying notes are an integral part of these financial statements. 
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Summary per tenant SIL schedule 
GUCCI 
TRUMP TOWER RESIDENTIAL SECTION 
MARCRAFT 
INDUSTRIAL & COMMERCIAL 20 
TCAPITAL 
T CAPITAL EXPANSION SPACE 
MARC FISHER 21ST FLOOR 
MARC FISHER 22NDT FLOOR 
MARC FISHER 22NDT FLOOR 
ESE 
ABU DHABI 
STEVEN Rahr 
INDUSTRIAL & COMMERCIAL 19 
LIGHTFOOT CAPITAL PARTNERS LP 
INDUSTRIAL & COMMERCIAL 22 
INDUSTRIAL & COMMERCIAL 22b 

Reconciled balance per T/B 

GUCCI 
TRUMP TOWER RESIDENTIAL SECTION 
MARCRAFT 
INDUSTRIAL & COMMERCIAL 20 
TCAPITAL 
T Capital Expansion space 
MARC FISHER 21 ST FLOOR 
MARC FISHER 22NDT FLOOR 
MARC FISHER 22A FLOOR 

IESE 
ABU DHABI 

TRUMP TOWER COMMERCIAL LLC 
INCOME EARNED BUT NOT BILLED 

#NAME? 

RECEIVABLE 
3,888,756.46 

327,929.97 
115,916.64 
249,480.00 
102,827.27 
43,793.46 

757,728.45 
376,452.00 
210,794.25 

53,817.66 
0.00 

315,479.39 
110,469.35 

0.00 
14,241.78 
16,506.20 

6,584,192.88 

Balance 
#NAME? 
4,364,930.72 

338,249.97 
161,857.14 
385,560.00 

88,899.59 
39,281.79 

749,244.45 
366,270.00 

0.00 
60,053.90 

1,251.88 

O 1 1 

INCREASE 
(DECREASE) TO 
RENTAL INCOME 

(476,174.26) (Gucci Tab) 
(10,320.00) (Residential Tab) 
(45,940.51) (Marcraft Tab) 

(136,080.00) (Industrial & Commercial 20 Tab) 
13,927.71 (T Capital lab) 
4,511.67 (T Capital expansion tab) 
8,484.00 (Marc Fisher21 Tab) 

10,182.00 (Marc Fisher22 Tab) 
210,794.25 (Marc Fisher22A Tab) 

(6,236.24) (ESE tab) 
(1,251.88) (ABU DHABI TAB) 
(8,326.98) (RAHR tab) 

(50,009.28) (lndus1rial & Commercial 19 Tab) 
0.00 (Lightfoot Tab) 

(7,768.32) (Industrial & Commercial 22 Tab) 
16,506.20 

(477,701.63) 

lnc/(Dec) to To offset against 
Rental Income lease term inc 

t 76,174.26) 
(10,320.00) 
(45,940 .51 ) 

(136,080.00) 
13,927.71 
4,511.67 
8,484.00 

10,182.00 
210,794.25 

(6,236.24) 
(1,25 1.88] 

0 • r. 

1 3,9?7•[10 

~,5 11 ·00 + 
8 , ,, fl /,. • 0 0 , 

10,)82•00 + 

/. 1 U, 791: • [IQ l· 

2500.01 

Adjusted Bal 
#NAME? 
3,888,756.46 

327,929.97 
115,916.64 
249,480.00 
102,827.30 
43,793.47 

757,728.45 
376,452.00 
210,794.25 

53,817.66 
0.00 

INCOME EARNED NOT BILLED-MISCELLANEOUS 16070 
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SECOND AMENDMENT OF LEASE 

This SECOND AMENDMENT OF LEASE (this "Amendment") is made as of the I st day 
of July 2018 by and between TRUMP TOWER COMMERCIAL LLC, having an office at 725 
Fifth Avenue, 26th Floor, New York, New York I 0022 ("Landlord"), and MARC FISHER INC., 
having an office at 725 Fifth Avenue, 22nd Floor, New York, New York I 0022 ("Tenant"). 

RECITALS 

WHEREAS, pursuant to that certain Lease, dated May 8, 20 LS, by and between Landlord 
and Tenant, as amended by that certain First Amendment of Lease, dated as of January 12, 20 17 
(as further amended, modified and/or supplemented, the "Lease"), Landlord leased to Tenant the 
entire 21'1 Floor and a portion of the 22nd Floor containing 23,435 rentable square feet in the 
aggregate (the "Existing Premises") in the building known as Trump Tower and located at 725 
Fifth Avenue in the Borough of Manhattan, City of New York (the "Building"); and 

WHEREAS, Landlord and Tenant desire to modify and amend the Lease upon such terms 
and conditions as are more particularly set forth herein. 

NOW, THEREFORE, in consideration of the forego ing, and for other good and valuable 
consideration, the receipt and adequacy of which are hereby conclusively acknowledged, the 
parties hereto agree as follows: 

I. Capitalized Terms. Capitalized terms used but not defined herein shall have the 
respective meanings ascribed thereto in the Lease. 

2. 17th Floor Expansion Premises . Landlord hereby leases to Tenant, and Tenant 
hereby leases from Landlord, the portion of the 7th Floor of the Building shown as Unit A ana 
Unit C on Exhibit A attached hereto and made a pat1 hereof, containing 9,92.4 rentable square fee~ 
(the "17th Floor Expansion Premises"), commencing as of the date hereof, and expiring on 
October 3 I, 2020 (the "17th Floor Expiration Date"). 

3. Tenant Options. 

(a) Tenant shall have the option (the "Extension Only Op 
term of its lease of the 17th Floor Expansion Premises for an additional peri ~ ~+ ~ <:::,<;: 
November I, 2020 (the "Extension Commencement Date") and ending on JB 
"Lease Expiration Date"). 

(b) Tenant shall have the option (the "Extension and Exp 
lease the portion of the 17th Floor of the Building shown as Unit Bon Exhibit 
rentable square feet (the "17th Floor Second Expansion Premises") for at( 
the Expansion Commencement Date (as defined below) and ending on the Le 
in which case the term of Tenant's lease of the 17th Floor Expansion Pre 
extended to the Lease Expiration Date. 

A,,., .... l~,,t-

~ A- ') ' ') ? l, • = 
er-pvS ~ n o • n 1 •• 

(c) ln the event that Tenant elects to exercise either the Extension Only Option 

00009382-4 
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Expansion Premises. If Tenant exercises the Extension and Expansion Option, then (i) Tenant's 
lease of the 17th Floor Expansion Premises shall commence on the date that possession of the 17th 

Floor Expansion Premises is delivered to Tenant with the buildout substantially complete (the 
"Expansion Commencement Date"), and (ii) the provisions of Sections 4(a)(i)-(iii) above shall 
apply to the 17th Floor Second Expansion Premises, mutatis mutandis. Notwithstanding the 
foregoing, in the event that Landlord intends to commence the buildout of the 17th Floor Second 
Expansion Premises prior to Tenant's exercise of the Extension and Expansion Option, Landlord 
shall provide written notice thereof to Tenant, and in the event that Tenant does not exercise the 
Extension and Expansion Option within ten (10) business days following receipt of such notice, 
(x) Landlord shall build out the 17th Floor Second Expansion Premises in accordance with the 
Unit B floorplan shown on Exhibit A attached hereto (excluding the pantry) and using the 
specifications and finishes used in the 17th Floor Expansion Premises and (y) if Tenant 
subsequently exercises the Extension and Expansion Option, Landlord shall have no additional 
obligations with respect to the buildout of the 17th Floor Second Expansion Premises. 

5. Rent and Additional Rent. In connection with the 17th Floor Expansion Premises: 

(a) Tenant shall pay Fixed Rent to Landlord as follows: 

Period Annual Fixed Rent Monthl:i,- Fixed Rent 

July I, 2018-
$883 ,236 .00 $73 ,603.00 

June 30, 2019 

July 1, 2019-
$1 ,000, 140.72* $83,345.06* 

17th Floor Expiration Date 

* Includes fixed two percent (2%) increase for Operating Expenses pass-through. 

(b) The "Electricity Charge" shall be $2,481.00 per month; 

(c) "Base Tax Rate" shall mean the Taxes (as finally determined) assessed 
against the Property for the fiscal year commencing July I, 2018 and expiring June 30, 2019 ("Base 
Tax Year"); 

(d) "Tenant's Proportionate Share" for purposes of the computation of the 
Tax Payment shall be 4.233%; and 

(e) In lieu of Tenant's payment of any increases in Operating Expenses, 
Landlord and Tenant have agreed to a two percent (2%) increase in fixed rent as set fo11h in 
subsection (a) above. 

(f) In the event that Tenant exercises the Extension Only Option, then Tenant 
shall pay Fixed Rent to Landlord as follows: 

00009382-4 
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Exhibit A 
PE:C: 

(17th Floor Expansion Premises) 

00009382-4 
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!Address 

City, State 

Land Area 

Rentable Area (SF) 
Year Built 
jSIOfie.s 
IQccupancyfOwner 0cc. 

Buyer 

1sene, 

I
.Interest Conveyed 
lnvestmen1 Grade 
·ransaction Type 
·ransaction Date 

Price 
Price per SF 
NOi/SF 
io verall Ca~talization Rate 
iTerm inal Capitalization Rete 
IRR 
Holding Period 
,Comments 

666 Fifth Avenue 

Plaza District, New Ycark 

61,755 SF 
1,437,546 SF 

195811'999 
38 

69.9% 
Brookfield Properties 

666 Fifth Avenue Associates LLC clo Kushner Companies 

and Vornado Realty Trust 
Leased Fee 

Class A 
Contra ct 
Jun-18 

$1,220,000,000 
S848.67 
S22.66 
2.67% 
4.25% 
6.75% 

15Years 

400 Madison Avenue 

Grand Central, New York 

9,148SF 
180,181 SF 

1929/2013-2015 
22 

80.0% 

ABS Capital 

Leased Fee 
aassA 
Contract 
Jun-18 

$200.000,000 
$1,100.00 

$33.40 
3.01% 
4.75% 
6.00% 

13Year; 
ITois contract of sale represents the acquisition or a 49.5% This is the contract of sale for a 22-story, 
partial Interest in a 38-story, Class A office condominium Class A office building located along 
located aloog Fifth Avenue between West 52nd and West Madison Avenue between East 47th and 
53rd Strnts within the Plaza District office submarket of 48th Streets within the Plaza District office 
Midtown Manhattan. At the time of contract, the property was submarket of Midtown M;,mhattan. Al the 
69.9% leas.ed. The major office tenants within the property at time of, 
tha time of contract were Integrated Holding Group, 666 Fifth leased. 
Retail, and Akerman, LLP. The exlsting leases at the time of p~ 
sale were considered to be c1pproximately 5.0% below current wtio oc1 
market levers. In oocrrtion, ttle Offiee COflelomi'lium unit area. lri 
featured side street retai located along West 52nd and 53n:I a stl"Q~ 
Streets, and a pan<rlg garage component that could be contrac 
accessed along West 53rd Street Furthennore, the property Citibanl 
featured concourse ~ vel retail. that was located adjacent to Robert 

the 53rd Streel Subway entrance. lf the sale occurs , the Blueslo 
property would be purchased based on tin overall contrac 
capitalization rate of 2.67%. The :.labiiz.ed capiteizetion rate capital~ 
is projected lo ini;rea:.e lo 4.45% in year 3. 

(g(.(. ~~ 

c.n ~.flt-'---

222 East 41st Street 

Grend Central, New York 

21,459 S F 
390,000 SF 
2002/2018 

25 
100.0% 

Commea. Real Estate 

Columbia Property Trust 

Leasehold 
Class A 

Sale 
May-18 

$332,500,000 
S893.82 
534.10 
4.00% 
5.75% 
6.00% 

10Year5 

GOO Lexington Avenue 

Easts Ide, New York 

11,047$F 
303,515SF 
1983/2013 

36 
'8.9% 

W .R. Berkley Corporation 

SL Green 

Leased Fee 
Class A 

Sate 
Jan-18 

$305.000,000 
$1,004.89 

$40.130 
4.06% 
4.75% 
6.00% 

10Years 
This i:, the sale of a 25-story, Gia:,:, A office building located Thi.sis the $ale of a SS-story, Class A 
alon1;1 the entire eastern block froni ofTunnel 8it Road office building located along Lexington 
between Eas-t 40th and 41st Streets within the Grand Central Avenue on the northwest comer of 
off1ee submarkel of Midtown Manhattan. The property is East 52nd Street within the Eastside 
encumbered by a 20~~~- ;iround tease that commenced on office submarket ofMidtov.-n 

!anken Associates Limited Manhattan. Al the time ofsa!e, the 
) and Zeta Ceres Limited property was 98.9% leas-ed. Major 
3ank Corporation as successOf to off1ee tenants within the property at the 
(G.-olMld Lessee). The current tine of sale lndudltd MKP Capita 
S1 miHiOn per annum and the Management, Element Capiral 
erty sold in September 2004 to Zeta M.anagement. and Hawkins Parnell 
lo Anglo Irish Bank Corporation from Thackston & Young, >Mlile the retail 
ited Nation Pension Fund. The tenants lnduded Pret .a Manger and 
i old estate was in 2004 was FIKA cottee shop. The property was 
;Uding was net leased 10 NYU purehased based on an over.in 
30-years. The contract rent at the capitalization rate of 4.06%. 

>n, or S40 triple net. for the entire 
0 • C ~. and the tenant is respo,r,sible fer 

'i, with the base rent increase 

2 • 6 7 ,· 

3 • C 5 -:-

5 • 7 2 
2. 

2 • 8 6 ,, 

erty was purchased based on an 
4.00%. 

.,, ., 
0 
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!Address 

'City, State 

Land Area 
Rentab!e Area (SF) 

I

Year Built 
Stories 
Oetupancy/Qv.T'ler 0cc. 

""""' 
!Seller 

!

Interest Conveyed 
Investment Grade 

-ransaction Type 

ransaction Date 
Price 
Price per SF 
NOi/SF 
Overall Ci1plta.liZi1tion Rate 
Terminal Capitafiz.at.ion Rate 
IRR 
Holding Period 
jComments 

693 Fifth Avenue 

Plaza Distnct, New York 

5,625 SF 
95,845 SF 

1991 
20 

87.0% 
Fimalac 

Thor Equities 

Leased Fee 
Class A 

S-11e 
Sep-16 

S525,000,000 
.t5A77.59 
S:167..07 
3.05% 
4.25% 
5.25% 

10,s Sixth Avenue 

Sixth Avenue/Rockefeller Center, New York 

59,250SF 
1,179,033 SF 

1973/2008 
41 

95.0% 
ReaJ Summit Investment 

JV Ivanhoe Cambridge & CaUahan Capital Partners 

Leased Fee 
Class A 

S>le 
Aug-16 

$2,353.00<l0OO 
$1 ,995.70 

$74.84 
3.75 % 
4.50% 
5.50% 

14 Years 

I

This is the sale of a 20-story, Class A This Is the sale of a 49.0% Interest within a 41-story, Class A office building 

building located at the comer of FiftM located along Avenue of the Americas bet\wen 41st and 42nd Streets within the 
Avenue ancl East 54th Street. This property Sixth Avenue/Rockefeller Center office submaricet of Midtown Manhattan. At the 

is compo~ed of 13,559 square feet of multi- time of sale, the property was also known as 3 Bryant Park, or Sales Force 
level retail space (14.1%), 80,242 square Towe<. The property was comprised of 5 separate condomir.ium ooits, which 
feet of office space (83.7%), 2,044 square lnciud&d a reta:~ condominium located on the ground flOOf, ;a 3-story annex retail 

l'eet of storage space (2.13%), totaling building locatect ollt 120 West 42nd Street. an office condominium on the 2nd 
95,845 square feet The property was through 6th noors, and en office condomilium located on the 13th through 41st 
originally built as the TakashfTlaya floor. The property also included an office condominium on the 7th through 12th 
department store and now hOvses floors, 'M'lieh wass ownef occupied t,y Verizon Comm1S1ic.ations. This occupation 
Vale.ntino·s flagship retail store, wtiieh by Verizon Communicatior,s was not inel.lded in the transaction. At the tim& of 

encompasses four levels of retaa space. sale, the PfClpertywas 95.0% leased, 81.0% ofv.hich was leased to 5 majOf 
The Valentino lease ensures steady tenants: M&tUfe Insurance, Dechert LLP, Standard Chartered Bank, the lnstwlet 

income as the in place rent represents over Grcup, and the Sank of Scotland. MetLife subleased approximately 300,000 
82.0% of the buildings income. In addition. square feet, or 25.4% of the property, to Salesforce. Toe 103.000 square feet of 
the office space is 62.1% leased and grade level re:ta il space was leased to WhOle Foods and Equinox. The property's 

accounts for just over 17.0% of the income. rno!.I reeent renovation occurred in 2008, 'M'\en $350 millon was spent on thti 
The property is 87.0% leased. lhe property Improvements. The 3-slory retail annex was developed in 2012 !or $32 milion. 

was purchased based on an overaU The total purchase price for this sale reflected a 100.0% inte,est Mle. The 

capitaiz:ation rate of 3.05%. property was purcrlased based on an overan Cclp~alization rate of3.75%. 

11 Madison Avenue 

Flatiron/Union Square, New York 

83,938SF 
2,287,905 SF 

1932/1993 
30 

98.0% 
PGIM Real E.state 

SL Green Reaty 

leased Fee 
Class.A 

Sale 
Aug-16 

S2,600,000,000 
$1 ,136.41 

$26.71 
2.35% 
4.50% 
5.50% 

16Years 

1250 Broadway 

Penn Station, New Yori<. 

31,792 SF 
773,215 SF 

1969 
39 

98.0% 
Jamestown Eastgate Realty 

JV Minay Hill Properties 

leased Fee 
Class A 

Sale 
Aug-16 

$565,000,000 
$730.72 
$21 .19 
2.90% 
5.00% 
7.50% 

This l.s the sale of .a 40% partia[ interest within a 30.:i,tory, This is the 5ale of a 39-story, Cfass A office 

Class A office building, locaied along Madison Avenue building localed on the Southeast comer of 
betw~en 24th and 25th Sireets wfthin the Flatiron/Union Broadway and 32nd Street within the Penn 
Square office submarket of Midtown South t.Aanhattan. At the Station office .submarket of Midtown 
time of sale, the property was 98% !eased to 5 office tenants Manhattan. At the time of sale. the property 
and 4 reta ff tenants. The largest tltflant at the time of sa!e was 98.0% leased to 24 office tenants. The 
was Credit Suisse, who. in 2014, signed a 20-year extension largest tenant at the time of sale was the 
ct their original tease to remain in the building . Credit Suisse Visilin!jl Nurse Service of New York, who 
rents just over 1,000,000 square feet of office space, or occupied 37.0% of the building's space. 
43.7~ of the total space. The remaining office space is Approximately 50.0% of the bu;lding's ~-
leased to the folowilg tenants.: Sony, who leases 25.3% of place office tenants have leases that expire 
the space. WME, v..tlo leases. 4.5% of the space, and Yelp, before lhe end of 2018. ln:2013, ownership 
who leases 6.65% of the property. Previous to the sale, part began a Sl mlli011 renovation. which 
of Sony's leased space was on the Grade level on the included constructing a glass curtain wal at 

Madison Park side of the building, WOO re they plan en the towers base, replacing the e:.:isting stone 
creating a Sony Experience store. Eoch oftt'IEI 4 ma}or metal cl.ldding with a glass. primary fade, and 

tenants signed new leases or renewal leases after 2014. The a stai~ss steel canopy. The property was 
total purchase price reflected a 100% Interes t sale. The pvrch<ised based on an overall capttaization 
property was purchased based on an over au eapitalizatlon rate of 2.90%. 

rate of2.35% 

,, 
"' <> 
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Patrick Birney 

From: 
Sent: 
To: 
Subject: 

Jeff Mcconney 
Thursday, September 06, 2018 4:41 PM 

Patrick Birney 
FW: 2Q-2018 Market Stats 

Attachments: NYC Office Market Overview.pdf; Office Building Sales.pdf; Office Market Overview.xlsx; 

Sales-Pending-For Sale.xlsx; TAMI Trends.pdf; Class A Development - Preleasing.xlsx; 

Nationa l Industria l Market.pdf; National Office Market Overview.pdf 

Does this answer #3 on the SOFC Needs list? 

TRUMP 
THE TRUMP ORGANIZAT ION 

Jeffrey S. Mcconney 
Senior Vice PresidenUController 
725 Fifth Avenue I New York, NY 110022 
p. 212.715.7231 It. 212.832.5396 
jmcconney@trumporq.com I Trump.com 

From: Larson, Douglas <Douglas.Larson@ngkf.com> 

Sent: Sunday, July 29, 2018 2:19 PM 

To: Larson, Douglas <Douglas.Larson@ngkf.com> 

Subject: 2Q-2018 Market Stats 

PBC 

Attached, please find the latest market information which I thought you would find interesting. 

Best, Doug 

Douglas H. Larson 
Executive Vice President, Valuation & Advisory 

Newmark Kn ight Frank 
125 Park Avenue 
New York, NY 10017 

T 212.372.2193 
C 917 .365.0054 
douglas larson@ngkf.com 

------ -

(J) Save a Tree - Think Before You Print. Sustainably Newmark Knight Frank. 
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