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mazars 135 West 50th Stret

New York, New York 10020

Tel: 212.812,7000
WWWIMEZars.us

February 9, 2022

VIA ELECTRONIC MAIL

Alan Garten, Esq.

The Trump Organization

Executive Vice President and Chief Legal Officer
725 Fifth Avenue

New York, NY 10022

Re: Statement of Financial Condition for Donald J. Trump - 2011-2020

Dear Alan,

We write to advise that the Statements of Financial Condition for Donald J. Trump for the years
ending June 30, 2011 — June 30, 2020, should no longer be relied upon and you should inform
any recipients thereof who are currently relying upon one or more of those documents that
those documents should not be relied upon.

We have come to this conclusion based, in part, upon the filings made by the New York
Attorney General on January 18, 2022, our own investigation, and information received from
internal and external sources. While we have not concluded that the various financial
statements, as a whole, contain material discrepancies, based upon the totality of the
circumstances, we believe our advice to you to no longer rely upon those financial statements
is appropriate.

As we have stated in the Statements of Financial Condition, Mazars performed its work in
accordance with professional standards. A subsequent review of those workpapers confirms
this.

Due in part to our decision regarding the financial statements, as well as the totality of the
circumstances, we have also reached the point such that there is a non-waivable conflict of
interest with the Trump Organization. As a result, we are not able to provide any new work
product to the Trump Organization.

As of this writing, there are only a limited number of tax returns that still remain to be filed,
including those of Donald J. Trump and Melania Trump. We will be providing you a list of
those returns and their status towards completion separately.

The due date to file those returns is February 15, 2022. We believe the only information left to
complete those returns is the information regarding the Matt Calimari Jr. apartment. As you

know, Donald Bender has been asking for this information for several months but has not
received it. Once that information is provided to your new tax preparers, the returns can be
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completed. However, if those returns are filed late, there may be a late filing penalty of
$10,000 per return, which will likely be subject to abatement. We also believe that due to prior
tax payments, there was an overpayment of taxes, thus, there should be no late payment
penalty if these returns are in fact filed late.

Mazars will continue to do everything reasonably possible to facilitate a smooth transition to
your new tax preparers.

Best regards,

Wi I I i am J Digitally signed by William J. Kelly
. * DN:en=William J. Kelly, o=Mazars USA, LLP,
£ “pu=General Counsel,
effiaif=william.kelly@mazarsusa.com, c=US
Ke y £ Date: 3632.02.09 10:06:03 -0500°
William J. Kelly
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Page 624

1
2 | e X
3 CONFIDENTIAL INVESTIGATION CONDUCTED BY THE NEW YORK
4 STATE ATTORNEY GENERAL
5 ------—-—-—--—-"4-—————— - —— x
6
7 August 24, 2022
8 9:30 a.m.
9 28 Liberty Street

10 New York, New York 10005
11

12 CONTINUED DEPOSITION TESTIMONY OF DONALD

13 BENDER, appearing virtually at the above-mentioned

14 time and place before ANNMARIE OAKLEY, a Notary

15 Public of the State of New York.

16

17

18

19

20

21

22

23

24

25
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Page 653 Page 655

1 D. BENDER 1 D. BENDER

2 Forbes reporter's questions about the square footage | 2 the emails you were just showing me.

3 of Mr. Trump's triplex apartment you were sent 3 Q Whenyou used the word "disappointed” what

4 supporting data by the Trump Organization for the 4 do you mean?

5 2016 statement of financial condition and the 5 A Hurt, disappointed, | don't -- I'm not

6 supporting data sent to you on that date used the 6 happy about it.

7 30,000 square foot figure to value Mr. Trump's 7 Q Okay. Assumethat Alan Weisselberg signed

8 triplex apartment. 8 the representation letter for the 2016 statement

9 So what we see hereis an apparent 9 which valued Mr. Trump's triplex apartment based on

10 instance in which the trustees of the Donald J. 10 it having 30,000 square feet despite his having been

11 Trump revocable trust, Alan Weisselberg and Donald| 11 specifically advised days earlier that property
12 Trump, Jr. were specifically apprized by a Forbes 12 recordsindicated the apartment was 10,996 square

13 reporter of the true facts regarding the square 13 feet in size, had you learned these facts indicating
14 footage of Mr. Trump'striplex apartment and opted | 14 an apparently knowing and intentional

15 to leave alone the press inquiry about that issue 15 misrepresentation before the 2016 statement was
16 and days later finalized a statement with you and 16 finalized what would you have done?

17 your company relying on afalse square footage 17 A Wewould have not issued the financia
18 figure. 18 statements.

19 What they were told in this email from 19 Q Allright. Andyouwould agree that this

20 Forbesthat the apartment was 10,996 square feet is | 20 isan instance of which the Trump Organization
21 not consistent with what they represented to you was | 21 failed to provide accurate and complete information;
22 the square footage of the apartment for the 2016 22 correct?

23 statement wasit? 23 A Totdly.
24 A No,sir. 24 Q Okay. Let'smoveonto40Wall Street
25 Q Doesitsurpriseyou to learn that the 25 unless my colleagues have any questions.
Page 654 Page 656
1 D. BENDER 1 D. BENDER
2 Trump Organization had an extended series of 2 Mr. Bender, we're going to talk about 40 Wall Street
3 communications about responding to a Forbes reporter 3 the building you can see right out the window.
4 about the true square footage of Mr. Trump's triplex 4 Let'stake atwo-minute break.
5 apartment just days before signing the rep. letter 5 (A break was taken.)
6 to you and your company and finalizing a statement 6 Q Wecangoback on-the-record. Thetimeis
7 of financial condition based on a square footage 7 11:02 am. Mr. Bender, let's just discussin general
8 nearly three times the apartment's actual size? 8 your working relationship with the Trump
9 A Very disappointed. 9 Organization on the statement of financial condition
10 Q Areyou surprised by it? 10 engagements from say 2011 to 2016. Y our principa
11 A Yes 11 contacts during that time at the organization were
12 Q Wouldyou say you are shocked by it? 12 Jeff McConney and Alan Weisselberg, is that right?
13 A Yes 13 A At somepoint Patrick Bernie got involved
14 Q Do you have anything more to say about 14 but, yes, that's true.
15 your reaction to seeing the emails | just showed you 15 Q Canyoudescribein genera termsyour
16 and your knowledge of what occurred on the 2016 16 working relationship with Mr. McConney.
17 statement? 17 A Wehad agood working relationship
18 A It'svery disappointing to me. It appears 18 especialy prior to this.
19 it might be contrary to at |east the engagement 19 Q What doyou mean by "good working
20 letter in terms of it might be a breach of the 20 relationship"?
21 engagement letter. 21 A Aswespokein our previous meeting Jeff
22 Q Whenyou say disappointed what do you mean 22 started at the predecessor firm, so we have known
23 by that? 23 each other for 40-plus years, 41 years.
24 A Disgppointing they did this and didn't 24 Q Soyouworked with him for alongtime.
25 tell methat the numbers were not consistent with 25 A Yes

9 (Pages 653 - 656)
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Page 661 Page 663
1 D. BENDER 1 D. BENDER
2  Q Assuming the engagement to prepare the 2 Organization had this appraisal and didn't provide
3 statements of financial condition had not been 3 it to Mazarsin connectin with the statement of
4 totally discontinued how would your disappointment 4 financia condition engagements it was misleading
5 or anger had effected you level of trust in 5 not to provide it to Mazars?
6 Mr. Weisselberg and the Trump Organization on that 6 A Yessir.
7 engagement going forward? 7 Q Andwhat would you have done if during the
8 A Itwould have been more severe than that. 8 course of the statement of financial condition
9 It would have effected the global engagement with 9 engagement you had been aware of the existence of
10 the Trump Organization. It wouldn't have just 10 this 2010 appraisal?
11 effected that one engagement. 11 A | would discussed it with them what was
12 Q Allrightlet'stalk about 40 Wall Street. 12 the reasons they thought the appraisal was
13 Mr. Bender, I'm going to discuss a few documents 13 inappropriate be an inappropriate amount to usein
14 that exist and in the interest of speed I'm not 14 the statement of financial condition.
15 going to show them all to you but you can take them 15 Q Andif they had not been available to
16 asrepresentations. 16 provide you with a satisfactory explanation what
17 Soin August of 2010 an appraisal prepared 17 would you have done then?
18 by Doug Larsen and others at Cushman and Wakefield 18 A Thenl would have kicked it upstairs to
19 concluded that 40 Wall Street was worth $200 million 19 thefirm and the quality control group or my
20 and by 40 Wall Street | mean the Trump 20 reviewers but it would have been discussed within
21 Organization's ground lease interest at 40 Wall 21 thefirm.
22 Street. In November of 2011 an appraisal also 22  Q Andwhat'sthe sort of decision that might
23 prepared by Doug Larsen and others at Cushman & 23 have been made in such a discussion?
24 Wakefield concluded that property was still worth 24 A Either we would accept their number if
25 $200 million. In October of 2012 an appraisal also 25 their explanation made -- you said if they had no
Page 662 Page 664
1 D. BENDER 1 D. BENDER
2 prepared by Doug Larsen and others at Cushman & 2 explanation then it there have been a problem with
3 Wakefield concluded the property was worth 3 issuing the financial statement.
4 $220 million, yet the statements of financia 4 Q Whenyou say there would have been a

5 condition for 2011 and 2013 report valuations for 5 problemissuing it what do you meaning?

6 the property of between 524 and $530 million. Was | 6 A Potentialy the firm would not have issued
7 the 2010 Cushman & Wakefield appraisal of 40 Wall | 7 thefinancial statement.

8 Street or the appraised value contained provided to 8 Q Wasthe 2011 Cushman Wakefield appraisal

9 you or Mazars? 9 of 40 Wall Street or the appraised value it
10 A I'mnotsure. Canwe go off-the-record 10 contained provided to you or to Mazars?
11 and can | speak to counsel? 11 A Not to the best of my recollection.
12 Q Sure 12 Q Anddoyou agreethisappraisal should
13 (A break was taken.) 13 have been provided to Mazarsif the Trump

14 Q Goodtogo. We can go back on-the-record. | 14 Organization had it consistent with the Trump
15 Wasthe 2010 Cushman & Wakefield appraisal of 40 | 15 Organization's responsibility to provide you with

16 Wall Street or the appraised value it contained 16 complete and accurate information?

17 provided to you or to Mazars? 17 A Yessir.

18 A Not to the best of my recollection. 18 Q Anddoyou agreethat if the Trump

19 Q Andyou agreethat thisappraisal should 19 Organization had this appraisal it was misleading to
20 have been provided to Mazarsif the Trump 20 Mazars not to provide it in connection with the

21 Organization had it consistent with the Trump 21 financial condition engagements?

22 Organizations responsibility to provide you with 22 A Yesgdir.

23 complete and accurate information, right? 23 Q Andwhat would you have done had you been
24 A Yes,sir. 24 aware of the existence of this appraisal during the
25 Q Doyouagreethat if the Trump 25 course of a statement of financia condition

11 (Pages 661 - 664)
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Page 665 Page 667
1 D. BENDER 1 D. BENDER
2 engagement? 2 statement of financia condition explains the
3 A | would have questioned the Trump 3 valuation choice. And actually we need to pull this
4 Organization for what the difference, the purpose of | 4 upif wecan. It wasn't marked in the prior so |
5 why there was a different value. 5 will have this up on the screen so folks can seeit.
6 Q Andif the Trump Organization had not been | 6 Thisisthe 2015 supporting data for the Donald J.
7 ableto provide a satisfactory explanation what 7 Trump statement of financial condition as of June 3,
8 would you have done then? 8 2015. And it was produced by Mazars with the Bates
9 A Consistent with the prior year | would 9 number Mazars-NY AG-00000740.

=
(@]

10 have spoken to the proper people within the firm to
11 discuss how to handle this matter.

12 Q Andthat discussion could have led to the
13 statement not being issued; isthat correct?

14 A Yessdir.

15 Q Wasthe 2012 appraisal of 40 Wall Street
16 or the appraised value it contained provided to you
17 or to Mazars?

18 A No,sir.

19 Q Doyou agree thisappraisal should have

20 been provided to Mazarsif the Trump Organization

Mr. Bender, just focus your eyes on rows
141 through 145 and | can just read it into the
record but | wanted you to be able to seeit.
"6/30/2015-Based on information provided by Douglas
Larsen of Cushman & Wakefield on 11/23/2015 which
reflects arate cap of 3.04% for 100 Wall Street.
Based on a telephone conversation with Doug Larsen
on 2/1/2016 since the ground lease still has about
190 years |eft the effect on the cap rate is
minimal. To be conservative we increased the cap
rate .25% 10 3.2 9%." Did | read that correctly?

R e e e i
O ©WmOm~NO U™ WNER

21 had it consistent with the Trump Organization's 21 (Mazars-NY AG-00000740 was
22 responsibility to provide you with complete and 22 introduced as Exhibit 59.)
23 accurate information? 23 A Yes
24 A Yes,sir. 24 Q Inother wordsthe Trump Organization
25 Q Doyouagreethat if the Trump 25 chose a capitalization rate at 3.04% from asale at
Page 666 Page 668
1 D. BENDER 1 D. BENDER
2 Organization had this appraisal it was misleading 2 100 Wall Street purportedly based on the advice of
3 not to provide it to Mazars in connection with the 3 Mr. Larsen and then adjusted it upward to 3.29% to
4 statement of financial condition engagements? 4 be, quote, "conservative." Isthat correct?
5 A Yesgdir. 5 A Yesgdir.
6 Q What wouldyou have done had you been 6 Q Wehaveidentified -- and just so you
7 aware of the existence of that 2012 appraisal during | 7 understand the next series of questionsis about
8 the course of a statement of financial engagement? 8 what information was provided to Mazarsin
9 A | wouldhavewent to the Trump 9 connection with the choice we just looked at. We

10 Organization and made an inquiry why the numbers | 10 have identified in Mazars production to the

11 were inconsistent with that appraisal. 11 attorney general's office only 13 page excerpts of
12 Q Andif they had not been ableto provide a 12 Mr. Larsen's 2013 appraisal and thiswill be Exhibit
13 satisfactory explanation you would have takenitto | 13 60. And this has a Bates number of

14 the management of the firm, is that right? 14 Mazars-NY AG-00004672.

15 A Yes 15 (Mazars-NY AG-00004672 was

16 Q Andthat could have led to the statement 16 introduced as Exhibit 60.)

17 not being issued; correct? 17 Q Okay. So, Mr. Bender, Exhibit 60 appears
18 A Correct. 18 to be an email from Jeff McConney to you dated
19 Q Let'smoveto 2015, 40 Wall Street 19 December 29, 2015, isthat right?

20 valuation. | will represent to you in 2015 an 20 A Yes

21 appraisa by Doug Larsen and othersat Cushman& |21 Q Intheemail, we were talking about this
22 Wakefield concluded that 40 Wall Street wasnow | 22 before, he addresses the email to Doc, that refers
23 worth $540 million but the 2015 statement of 23 toyou, right?

24 financia condition valued 40 Wall Streetat nearly |24 A Yes, sir.

25 $200 million more. The 2015 supporting datafor the| 25 ~ Q Inthisemail Mr. McConney says, quote,

12 (Pages 665 - 668)
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Page 669 Page 671
1 D. BENDER 1 D. BENDER
2 "Thisisthefirst of anumber of emailswith 2 A 4.25%.
3 spreadsheets or backup from DJT's SOFC. I'm not 3 Q Allright. What is missing from the
4 sure how many emails but | will count as| go and 4 excerpt of the appraisal provided to Mazars by Mr.
5 will let you know when | send the final one." Do 5 McConney on December 29, 2015, is the series of
6 you seethat? 6 appraisal pagesin which Mr. Larsen had expressly
7 A Yes 7 considered the sale at 100 Wall Street before
8 Q And headds, quote, "This one has been 8 concluding that a 4.25% capitalization rate was
9 marked up 6/30/2014 SOFC BEFORE Alan's comment. | 9 appropriate.
10 should be talking to him tomorrow morning." Do see 10 I would like to mark next Exhibit 63 a
11 that? 11 document bearing the Bates number TTO_02252978.
12 A Yes, gr. 12 And, Mr. Bender you can take from the fact that the
13 Q Sofor context it appearsthat on 13 Bates number | read startswith TTO that the
14 December 29, 2015, in the afternoon Mr. McConney 14 appraisal was produced to us by the Trump
15 startsto send you a series of email containing 15 Organization.
16 information about an early draft of the 2015 16 (TTO_02252978 was introduced
17 statement of financial condition; isthat correct? 17 as Exhibit 63.)
18 A Yes,sir. 18 Q You seeon the screen Exhibit 63 the
19 Q Okay. Let'smark as61 adocument with 19 appraisa with the Bates number | just mentioned is
20 the Bates number Mazars-NY AG-00525840. So, 20 212 pageslong. So they gave you only 13 of the 212
21 Mr. Bender, Exhibit 61 is an email from Mr. McConney 21 pages. | would like to turn to page 74 the Bates
22 to you on December 29, 2015, |ater in that same 22 pageending in 3070. Okay. Mr. Bender, you're
23 afternoon and in the email Mr. McConney writes, 23 looking at -- let's confirm the page at the bottom.
24 "eight." Do you seethat? 24 The page stamped in this document is 02253070. This
25 (Mazars-NY AG-00525840 was 25 ispart of the sales comparison analysis conducted
Page 670 Page 672
1 D. BENDER 1 D. BENDER
2 introduced as Exhibit 61.) 2 inthe appraisal. Scroll up to number one. You see
3 A Yes 3 therethefirst sale considered by Mr. Larsen and
4 Q Doesthat indicateto you that thisisthe 4 the other appraisersin this appraisal isthe sale
5 eighth in the number of emails Mr. McConney was 5 at 100 Wall Street, do you see that?
6 sending you about the statement of financial 6 A Yessdir.
7 condition on that afternoon? 7 Q |Isitcorrect that other than the 13-page
8 A Itappearsso. 8 excerpt you were given you were not advised that the
9 Q Intheattachment to that email which 9 appraisers who prepared the 2015 appraisal for 40
10 we'll mark as 62. Exhibit 62 bears the Bates number 10 Wall Street had actually considered the 100 Wall
11 Mazars-NYAG-00525841. 11 Street sale before reaching a value of $540 million?
12 (Mazars-NY AG-00525841 was 12 A Not to the best of my recollection.
13 introduced as Exhibit 62.) 13 Q Do you agree that the Trump Organization
14 Q Mr. Bender, Exhibit 62 is an excerpt of 14 should have provided the full appraisal to Mazars
15 the 2015 appraisal of 40 Wall Street prepared by 15 including the fact that the 100 Wall Street sale had
16 Cushman & Wakefield. The appraisal wasprepared not | 16 been considered by the appraisers consistent with
17 the excerpt. There'sisanote on the page ending 17 itsobligation to provide Mazars with complete and
18 in 847 under the heading, "Direct capitaization.” 18 accurate information in the course of the statement
19 Do you see that heading there? 19 of financial condition engagements?
20 A Yessir. 20 A Yes
21 Q Doyouseewhereitidentifiesthe 21 Q Doyouagreeit wasmisleading for the
22 capitalization rate used in the valuation? 22 Trump Organization to select a capitalization rate
23 A Yesdr. 23 of 3.29% purportedly a conservative estimate after
24  Q Whatisthe capitalization rate used in 24 using information provided by Doug L arsen without
25 thisappraisal prepared by Mr. Larsen? 25 disclosing to you that Mr. Larsen had already

13 (Pages 669 - 672)
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Page 673
1 D. BENDER
2 evaluated the 100 Wall Street transaction in his
3 appraisal of 40 Wall Street in 2015 and concluded a
4 4.25% capitalization rate was appropriate?
5 A Yesgdir.
6 Q Hadyouknown that a professional
7 appraiser including Mr. Larsen himself had concluded
8 a4.25% capitalization rate was appropriate after
9 considering the 100 Wall Street sale at the time
10 during the course of the 2015 statement of financial
11 condition engagement what would you have done?
12 A | would have went to the Trump
13 Organization and asked him why there was a
14 discrepancy.
15  Q If the Trump Organization had not provided
16 asatisfactory explanation that would have
17 potentially led to the statement not being issued;
18 isthat correct?
19 A | would probably have needed more help on
20 thisone. It seemsalittle bit confusing but that
21 isapotentia down theroad. I'm confused alittle
22 bit by some of the numbers|'m seeing here so | just
23 don't want to.
24 Q Solet'sseeif | can make my question
25 simpler. Mr. Larsen in thisappraisal considered

Page 675
1 D. BENDER

2 residential condominium units, is that right?

3 A Yessir.

4 Q That'swhat | want to focus on today.

5 Were you or Mazars made aware by the Trump
6 Organization in connection with any statement of
7 financia condition engagement from 2011 forward
8 that several Trump owned units a Trump Park Avenue
9 were rent stabilized?
10 A Not tothe best of my recollection.
11 Q If you had been made aware of that fact by
12 the Trump Organization during those engagements what
13 would you have done?
14 A | would have questioned them asto their
15 methodology.
16 Q Andhadyou not received a satisfactory
17 response to your questions what would you have done
18 then?
19 A Reach out to somebody in my firm who has
20 experience in rent stabilized units because | have
21 no experiencein that area.
22 Q What might have happened after you reached
23 out to that person?
24 A Potentidly if the valuation was
25 significantly lower we would potentially have not

Page 674
1 D. BENDER
2 the 100 Wall Street sale along with other market
3 datathe appraisals conclusion init's direct
4 capitalization analysisisthat 4.25% was the
5 appropriate cap rate but the Trump Organization
6 advised you in the supporting data that it was using
7 a3.29% cap rate purportedly based on the advice of
8 Mr. Larsen. What I'm asking is: Had you known that
9 in the course of the 2015 statement of financia
10 condition engagement what would you have done?
11 A After speaking to Mr. McConney | would
12 have spoken to other peoplein the firm.
13 Q What'sthe one potential outcome?
14 A Potentially we would not have issued the
15 financial statement with the amounts shown.
16 Q Okay. Let'smoveto thetopic of Trump
17 Park Avenue. Actually before we do that would now
18 be agood time for ashort break. Off-the-record.
19 Thetimeis11:25 am.
20 (A break was taken.)
21 Q Backon-the-recorded. Thetimeis11:48
22 am. Mr. Bender, | want to talk about the property
23 at Trump Park Avenue. You're generally aware that
24 thelion's share of the valuations of that asset is
25 derived from the purported value of unsold

Page 676
1 D. BENDER
2 released the financial statement.
3  Q Should the Trump Organization have
4 disclosed information regarding the rent stabilized
5 nature of several apartments at Trump Park Avenue
6 consistent with its obligation to provide complete
7 and accurate information to Mazars?
8 A Yesgdir.
9 Q Andwasthefailure by the Trump
10 Organization to provide Mazars in connection with
11 the statement of financial condition engagements
12 with the fact that several Trump owned units at that
13 property were rent stabilized misleading?
14 A Yessdir.
15 Q Wereyou or Mazars ever provided by the
16 Trump Organization in connection with any statement
17 of financia condition engagement from 2011 forward
18 any appraisal of unsold residential unitsat Trump
19 Park Avenue that indicated rent stabilized status
20 substantialy reduced unit values?
21 A Not to the best of my recollection.
22  Q If you had been made aware of any such
23 appraisal during the course of any statement of
24 financia condition engagement what would you have
25 done?

14 (Pages 673 - 676)
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Page 677 Page 679
1 D. BENDER 1 D. BENDER
2 A | would have discussed with the client 2 Q Doyouhaveagenera understanding that
3 their reason for not valuing it consistent with the 3 Investors Bank was the lender on the Trump Park
4 valuation. 4 Avenue property?
5 Q Didyou mean consistent with the 5 A | haveno recollection of that.
6 appraisal? 6 Q Bethatasit may, | wantto direct youto
7 A Theappraisa yes, sir. 7 page 122 of this document and | will just note the
8 Q Andif the Trump Organization had not 8 Bates page when we get there. This page is Bates
9 provided aresponse satisfactory to you what would 9 page TTO_061197. Let'sgo back uptothetext. You
10 you have done? 10 seewhereit says, quote, thisisin the second
11 A Wewould have discussed internally what 11 sentence, "Twelve of the subject properties 23
12 actionsto take. 12 residentia units are currently subject rent
13 Q Would one of those actions potentially 13 stabilization. Asaresult, they cannot be marketed
14 include not issuing the statement? 14 asindividua units as current tenants cannot be
15 A Yesgdr. 15 forced to leave. Therefore, we will consider the

16 Q Andto theextent the Trump Organization 16 value of units4A, 6B, 7A, 7B, 7D, 7E, 7G, 8E, 8H,
17 had such an appraisal should the Trump Organization| 17 10E, 12E and 15A asabulk unit size." Do you see

18 have disclosed it to Mazars consistent with its 18 that?

19 responsihility to provide complete and accurate 19 A Yessir.

20 information to Mazars? 20 Q Andlet'sturnto the next page Bates

21 A Yessir. 21 endingin 1198. Okay. Thisisatablethat assigns

22 Q Assuming the Trump Organization had such |22 astabilized value to the rent stabilized units at
23 an appraisal wasthefailureto provideit to Mazars | 23 the building based on their net operating income and

24 in connection with the statement of financial 24 acapitalization rate. You seeit saysthe
25 engagement misleading? 25 stabilized value $750,000?
Page 678 Page 680
1 D. BENDER 1 D. BENDER
2 A Yesdr. 2 A Yes, gr.
3  Q Mr. Bender, I'm going to mark as the next 3 Q I will represent to you that the same rent
4 exhibit as Exhibit 64, we're going to have it on the 4 stabilized unit for the purposes of Mr. Trump's 2011
5 screen because it's also very large, 2 2010 5 statement of financial condition were valued at
6 appraisal concerning the Trump Park Avenue property. 6 approximately $50 million without regard to their
7 This document was produced by the Trump Organization 7 rent stabilized status?
8 to the attorney general's office at Bates pages 8 A 150r50?
9 TTO_061076 to 061235. | will represent to you the 9 Q 50
10 document is 160 pages long and produced to usin 10 A Okay.
11 severa different parts. 11  Q Totheextent that the Trump Organization
12 (TTO_061076 to TTO_061235 was 12 had this-- actually | aready asked you that.
13 introduced as Exhibit 64.) 13 What's your reaction to seeing that the rent
14 Q Mr. Bender, you see on the first page of 14 stabilized units together were valued at $750,000 by
15 64 it says, quote, "A self-contains appraisal of 23 15 an appraiser but the Trump Organization told you
16 residential condo units, two commercial condo units 16 they were worth approximately $50 million?
17 and six storage condo units Trump Park Avenue 502 to 17 A Shocking.
18 504 Park Avenue New Y ork, New York." 18 Q Andwhen you say "shocking" can you
19 A Yessr. 19 describe that.
20 Q Andithasadateasof April 6, 2010. Do 20 A | didn't realize they were -- I'm shocked,
21 you seethat? 21 just shocked by the size of the discrepancy.
22 A Yes 22  Q Andit'sabout -- you don't have to agree
23  Q Andyou seeit was prepared for Mr. Victor 23 or disagree with this but it's about 65 times
24 Salem of Investor Savings Bank. Do you see that? 24 difference 750,000 versus 50 million. If you or
25 A Yes 25 Mazars had been aerted that an appraiser had

15 (Pages 677 - 680)
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1 D. BENDER 1 D. BENDER
2 A Yessdir. 2  Q If those questions had not receive a
3  Q Inthisspreadsheet the |eft-side column 3 satisfactory response what would you have done?
4 dtill alisting of units. 4 A | would have spoken to the executive
5 A Yesgdir. 5 committee and/or quality control about the matter.
6 Q Andtheoffering price column has the same 6 Q Oneoutcome of those discussions could
7 total asit did on Exhibit 66, right? 7 have been that the statement of financial condition
8 A Yesgdir. 8 would not have been issued; isthat correct?
9 Q Andtheon this spreadsheet there'sa 9 A Thatiscorrect.
10 column of current market values. Do you seethat? |10 MR. HAREN: Let'slook at the next year,
11 A Yessir. 11  2013. Solet'smark Exhibit 68 a document
12 Q Andthecurrent market value columnis 12 bearing Bates number Mazars-NY AG-00000184.
13 about $56 million lower for the same units; is that 13 (Mazars-NY AG-00000184 was
14 correct? 14 introduced as Exhibit 68.)
15 A Yessdir. 15 Q So, Mr. Bender, you have Exhibit 68 in
16 Q Soitappearsthat youand Mazarswerenot | 16 front of you. | will represent to you it isthe
17 provided with the Trump Organization's internal 17 backup for the 2013 Trump Park Avenue valuation.

18 estimate of market value of the Trump Park Avenue | 18 Y ou can see in the sheet that the offering plan

19 unsold residentia unitsin connection with the 2012 | 19 price would have summed up; correct?

20 statement of financial condition engagement, isthat |20 A Yes, sir.

21 your understanding? 21  Q Andthereare no columns here containing
22 A Tothebest of my recollection. 22 current market values are there?

23 Q Andhadyou learned during the course of 23 A No,sir.

24 the 2012 statement of financial condition engagement 24  Q Okay. | would like to discuss with you
25 that the Trump Organization had prepared internal 25 how that circumstance cameto be. Let's mark as

Page 690 Page 692
1 D. BENDER 1 D. BENDER
2 current market value estimates approximating $56 2 Exhibit 69 adocument bearing Bates number
3 million less than the figures you were provided for 3 Mazars-NY AG-00006356, and the attachment has the
4 the statement of financial condition but simply 4 Bates Mazars-NY AG-00006360.
5 opted to only send you offering plan prices instead 5 (Mazars-NY AG-00006356 and
6 what would you have done? 6 Mazars-NY AG-00006360 was
7 A | would have made an inquiry of the Trump 7 introduced as Exhibit 69.)

8 Organization why they did not give us the current 8 Q So, Mr. Bender, Exhibit 69 isin front of

9 market value calculations. 9 you. Thefirst pageisan email from Jeff McConney
10 Q@ Should the Trump Organization have 10 to you; correct?
11 disclosed itsinternal estimates of the current 11 A Yessir.
12 market value to Mazars consistent withthe Trump |12 Q Thedateis September 19, 2013; correct?
13 Organization's responsibility to provide complete 13 A Yessir.
14 and accurate information to Mazars? 14 Q Andthetimeis10:22 am.
15 A Yessr. 15 A Yessi.
16 Q Wasthe Trump Organization'sfailureto 16 Q Andthesubjectis, DJT SOFC?
17 provideits current market value estimate of unsold |17 A Yes
18 residential units at Trump Park Avenueto Mazarsin | 18 Q Do you understand that to refer to Donald

19 connection with the statement of financial condition | 19 J. Trump Statement of Financial Condition?

20 engagement misleading? 20 A Yesdr.

21 A Yes 21 Q A dignificant number of attachments are

22 Q Yousadhadyou learned of this 22 attached to this email, isthat right?

23 discrepancy you would have asked the client 23 A Yesdr.

24 questions about it, is that right? 24  Q And onefile name attached is, quote,

25 A Yes 25 "Sponsor Unit Valuation August 8, 2013 Park Ave-CPS

18 (Pages 689 - 692)
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1 D. BENDER

2 follows. Do you seethat Mr. Ekovich answers

3 Mr. Weisselberg and says, quote, "Typical caprates

4 are11/14. | would say you arein the 8to 10

5 range." Do you see that?

6 A Yes

7  Q During the course of any engagement to

8 prepare any statement of financial condition for

9 Donad J. Trump from 2014 to 2020 were your or
10 Mazars advised that Mr. Ekovich had informed Mr.
11 Welisselberg about capitalization rates that could be
12 applied to net operations income to value Trump golf
13 courses?
14 A Not to the best of my recollection.
15 Q Hadyou known during any statement of
16 financial condition engagement from 2016 to 2020
17 that Mr. Ekovich had advised Mr. Weisselberg that
18 Trump golf courses could be valued by applying an 8
19 to 10% capitalization rate to the courses net
20 operating income figures what would you have done?
21 A | would have questioned the Trump
22 Organization why they weren't consistent with that
23 methodology.
24 Q Andif you had not received satisfactory
25 responses to your question what would you have done

Page 739
1 D. BENDER
2 approach because for exampleit is not what a
3 potential buyer of agolf course would consider.
4 Did the Trump Organization advise you or Mazarsin
5 connection with any statement of financial condition
6 engagement for 2011 to 2020 that it wasin
7 possession of several professional appraisals
8 valuing golf courses using an income capitalization
9 approach and sales comparison approach but rejecting
10 the use of a cost approach?
11 A Not to the best of my recollection.
12 Q Should the Trump Organization have
13 disclosed such appraisals to Mazars consistent with
14 its obligation to provide Mazars with complete and
15 accurate information?
16 A | believeso.
17  Q Andtaking my representation as correct
18 that those appraisals exist, was the Trump
19 Organization's failure to provide them to Mazars

20 midleading?
21 A Yes
22  Q A coupleof questions about specific golf

23 club financial information so my questions will now
24 focus on the 2011 and 2012 time period when certain
225 club valuations were based on the valuations of

Page 738
1 D. BENDER
2 then?
3 A Itwould have discussed it with the

4 executive committee and/or the quality control

5 group.

6 Q Andthosediscussions could have led to

7 non-issuance of the statement; correct?

8 A Potentialy.

9 Q Woaouldyou agree that the Trump
10 Organization should have provided the advice about
11 capitalization rates reflected in Exhibit 82 to
12 Mazars consistent with its obligation to provide
13 complete and accurate information to Mazars?
14 A Yessdir.
15 Q Allright. Long question I'm going to
16 read so just wait until | get to theend. | will
17 represent to you that the Trump Organization files
18 contained several examples of appraisals of golf
19 course properties that the Trump Organization now
20 owns. These appraisals have dates of 4/2011 in 2011
21 andinlater years. These appraisals usewhat is
22 called the income capitalization approach and what
23 iscalled the sales comparison approach to value the
24 golf course properties, and many of the appraisals
25 explicitly reject the use of what is called the cost

Page 740
1 D. BENDER
2 initiation fees from unsold memberships. Do you
3 remember that method of valuation being used in that
4 timeframe generally?

5 A Yesgdir.
6 MR. HAREN: Let's mark as Exhibit 83 a
7  document bearing Bates number TTO_01850262.
8 (TTO_01850262 was introduced
9 as Exhibit 82.
10 Q Mr. Bender, do you recognize this
11 document?
12 A | think | may have seen pieces of it
13 before.
14 Q Doyoumean that as part of your work at
15 Mazars or in discussions with counsel ?
16 A Indiscussionswas counsel.
17  Q Didyou ever receive this document from

18 the Trump Organization in connection with the

19 statement of financial condition engagement?

20 A Nottomy recollection.

21 Q Soyoucanseeonthefirst pagethe

22 document istitled, "Trump Nationa Golf Club,

23 Washington, D.C." and says, "Club Operations

24 Departmental Financial Report December of 2010." |
25 would liketo direct you to the second page, the
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1 D. BENDER 1 D. BENDER
2 Bates page ending in 263 where it says, "Operating 2 discussing. We may reopen the session later on
3 Results' at thetop. Do you seethat? 3  thatissue.
4 A Yessdir. 4 Q Beforewe concludejust onefinal
5 Q Andthereareaseriesof figures 5 question, after everything that we have gone over
6 identified as year-to-date as of December 31, 2010. 6 today isit fair to say you have a concern that the
7 Do you seethat? 7 statements of financial condition from 2011 to 2020
8 A Yes 8 incorporate substantial misstatements?
9 Q Doyouseeinthe column for, "Full Golf 9 A Yes, that would betrue.
10 Memberships New," | guessit'snot acolumnit'sa |10 MR. HAREN: Okay. Great. Weare
11 row. It saysthat the actual number is 10 and the 11  concluded for the day. Thank you for your
12 budgeted number was 357 12 time
13 A Yes or. | seethat. 13 (TIME NOTED: 3:03 p.m.)
14 Q Anddoyou seethat it saysintherow for 14
15 corporate memberships that the number for new, the | 15
16 actual number was zero and the budgeted number was 16
17 1? 17
18 A Yes | seeit. 18
19 Q Andif youcanlook at the next page the 19
20 Bates page ending in 264 there isa heading, "Trump | 20
21 National Golf Club, Washington, D.C. Departmental | 21
22 Summary December, 2010." Do you see that? 22
23 A Yesl seeit. 23
24 Q Andthere appear to befigures for revenue 24
25 centers and expense centers and fixed expenses. Do | 25
Page 742 Page 744
1 D. BENDER 1 D. BENDER
2 you seedl that? 2
3 A Yesgdir. 3 EXAMINATION BY PAGE
4 Q Andthentheresalineitem for 4 Mr. Haren 626
5 membership initiation fees. Do you see that? 5
6 A Yessir. 6 EXHIBITS
7 Q Anddoyouseewhereit saysthat this 7 EXHIBIT  DESCRIPTION PAGE
8 year-to-date, this YTD, the amount of membership 8 Exhibit 56 Mazars-NY AG-00003112 632
9 initiation fees received was identified as $175,000? 9 Exhibit 57 TTO_06015057 649
10 A Yesdir. 10 Exhibit 58 TTO_06015091 651
11 Q Andyou seethe budgeted amount was zero | 11 Exhibit 59 Mazars-NY AG-00000740 667
12 dollars? 12 Exhibit 60 Mazars-NY AG-00004672 668
13 A Yesdir. 13 Exhibit 61 Mazars-NY AG-00525840 669
14 Q Soweintheprior page we saw that the 14 Exhibit 62 Mazars-NY AG-00525841 670
15 number of new full golf memberswas 10 soif you | 15 Exhibit 63 TTO_02252978 671
16 takethe $175,000 number here and apply it to the 16 Exhibit64 TTO_061076to TTO_061235 678
17 full golf membersyou get 17,500 for each new golf | 17 Exhibit 65 TTO_234061 682
18 member give or take? 18 Exhibit 66 Mazars-NY AG-00003476 686
19 A Canwego off-the-record for a second? 19 Exhibit 67 TTO_01226369 688
20 MR. HAREN: Sure. 20 Exhibit 68 Mazars-NY AG-00000184 691
21 (A break was taken.) 21 Exhibit 69 Mazars-NY AG-00006360 692
22 MR. HAREN: Back on-the-record. Thetime | 22 Exhibit 70 Mazars-NY AG-00006364& 6371 694
23 is3:02 p.m. Wewill hold the session open 23 Exhibit 71 Mazars-NY AG-00000445 696
24 dafter we conclude for the day sowecanlook at | 24 Exhibit 72 TTO_009371 697
25  ourinterna records on the matter that we were 25 Exhibit 73 Mazars-NY AG-00000846 700
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1 D. BENDER
2 EXHIBITSCONTINUED
3 EXHIBIT DESCRIPTION PAGE
4 Exhibit 74 Deed 706
5 Exhibit 75 TTO_05213146 710
6 Exhibit 76 Trump statementsdoc. 713
7 Exhibit 77  Audited Financial Stmt. 717
8 Exhibit 78 TTO 242023 721
9 Exhibit 79 TTO_05212835 724
10 Exhibit80 TTO 05213167 728
11 Exhibit81 NYAG-G-00001217 732
12 Exhibit82 NYAG-G-00001095 736
13 Exhibits retained by counsel.
14
15
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1 D. BENDER
2
3 CERTIFICATE
4
5 I, ANNMARIE OAKLEY, a Shorthand Reporter
6 and Notary Public within and for the State of
7 New York, do hereby certify:
8 THAT DONALD BENDER, the witness whose
9 deposition is herein before set forth, was duly
10 sworn by me, and that such deposition isatrue
11 record of the testimony given by such witness.
12 | further certify that | am not related to
13 any of the partiesto this action by blood or by
14 marriage and that | am in no way interested in the
15 outcome of this matter.
16 IN WITNESS THEREOF, | have hereunto set my hand this
17 31st day of August, 2022.
18
19
@ WW&fC%
21
22 ANNMARIE OAKLEY
23
24
25

212-267-6868

Veritext Lega Solutions

32 (Pages 745 - 746)

516-608-2400



(FTLED._NEW YORK COUNTY CLERK 107 1372022 10:39 AM | NDEX NQ. 452564/ 2022

NYSCEF DOC. NO. 42 RECEI VED NYSCEF: 10/ 13/2022

Faherty Affirmation

Exhibit # 3

Excerpted



NYSCEF DOC. NO 42 RECEI VED NYSCEF

© 00 Jd4 o U s W

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

HIGHLY CONFIDENTIAL

| NDEX NO. 452564/ 2022

10/ 13/ 2022

Page 1

HIGHLY CONFIDENTIAL - DONALD J. TRUMP
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20 York.

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP
2 | am not authorized to

3 administer an oath. | am not related

4 toany party inthisaction nor am |

5  financially interested in the outcome.

6 Counsel and all present,

7  including those remotely, have been

8  noted for the record.

9 Will the court reporter please

10  swear in the witness and then counsel
11  may proceed.

12 DONALD J. TRUMP,

13 having been first duly sworn/affirmed, was
14 examined and testified as follows:

15 EXAMINATION BY

16 ATTORNEY GENERAL JAMES:

17 Q. Good morning, Mr. Trump.

18 My nameis LetitiaJamesand I'm
19 the Attorney General for the State of New

21 Before we begin, if everybody
22 can please silence their cell phones|
23 would appreciate that.

24 | wanted to begin with some
25 preliminary rules, ground rules, if you

Page 4

1
2
3
4
5  August 10, 2022.
6
7
8
9

18  Attorney General.

THE VIDEOGRAPHER: Good morning.
We are going on the record at
9:38 am. Eastern Daylight Time on

Please note that the microphones
are sensitive and may pick up
whispering and private conversations. 8 Q. Soltakeityou arefamiliar

9 with the ground rules for how testimony
10 proceeds; isthat correct?
11  A. Yes
12 Q. Sol'll skipthat part of the

Please mute your phones at this
10 time. Audio and video recording will
11  continue to take place unless all
12 partiesagreeto go off the record.

19 The location of the deposition
20  is28 Liberty Street, New York, New

21 York.

22 My nameis Zef Cota representing 22
23  Veritext and | am the videographer.

24 The court reporter is Linda

25 Greenstein from the firm Veritext.

Page 3

HIGHLY CONFIDENTIAL - DONALD J. TRUMP 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP
2 don't mind, and then I'm going to turn it

3 over to Kevin Wallace who will conduct this
4 investigation.

5 Mr. Trump, you've testified

6 under oath many times, isthat correct?

7 A. Yes

13 ThisisMedia Unit 1 of the 13 introduction; is that okay?

14  video-recorded deposition of Donald J. 14 A. Sure

15  Trump taken by counsel in the Matter 15 Q. Andareyou okay right now?
16  of Financia Statements Investigation 16 A. lam,yes

17  for the State of New Y ork, Office of 17 Q. Whatl will doisexplain some

18 differences between the proceduresin a
19 civil deposition and the testimony we are
20 taking today, because thisis an

21 investigatory proceeding.

Y ou do not have aright to have
23 an attorney with you in this investigation,
24 but | have agreed that your attorney will
25 be present today.

Page 5
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2 However, this examination is not

3 the same as adeposition in ordinary civil

4 litigation and your attorney'srole will be

5 limited to consultation with you in order

6 to giveyou legal advice regarding

7 privileged matters, if any, or your right

8 not to incriminate yourself.

9 Notwithstanding any objection by
10 your attorneys, you are still required to
11 respond to any questions unless your
12 attorney specificaly directs you not to
13 answer.

14 Anything you say in this
15 examination may be used in acivil
16 proceeding, and that can include a civil

17 enforcement proceeding or a criminal
18 action.

19 Do you understand that?

20 A. |think.

21 Q. Isthatyes?

22 A. | don't know what I did wrong,

23 but the answer isyes, | do understand.
24 Q. Thank you.
25 Y ou have theright to refuse to

Page 8
1 HIGHLY CONFIDENTIAL - DONALD J TRUMH

D

2 inthisroom. Obviously --
3 THE WITNESS: Okay, it's okay
4  withme.

5 BY ATTORNEY GENERAL JAMES:

6 Q. Andthefact that it happened,

7 yes, but not the details.

8 A. Okay.

9 Q. Neither you nor or anyone acting
10 on your behalf has the right to obtain a
11 copy of the transcript of your testimony
12 heretoday from the reporter.

13 A. Okay.

14 ATTORNEY GENERAL JAMES: And
15  neither you nor Veritext are permitted

16  torelease copies of the transcript to

17  anyone other than representatives of

18  thisoffice, the Office of the

19  Attorney Generd.

20 BY ATTORNEY GENERAL JAMES:

21 Q. Extensivenote-taking or any

22 attempt to create atranscript of the

23 proceedings here by you or your attorneys
24 isnot authorized and will not be

25 permitted.

Page 7

1 HIGHLY CONFIDENTIAL - DONALD J. TRUME

2 answer any question if atruthful answer to
3 the question would tend to incriminate you.

4 Do you understand that?
5 A. Yes
6 Q. Andany willful misstatement by

7 you may constitute perjury.

8 Do you understand that, sir?
9 A. Yes
10 Q. Finadly,thisinvestigationis

11 confidential. We request that you not

12 discuss this matter, your testimony here

13 today, and any documents that you have

14 produced or may produce in connection with
15 today's testimony with anyone other than

16 your attorneys.

17 Do you understand that, sir?

18 A. No. Whenyou say

19 "confidential," we're not alowed to talk
20 about thisto the press or --

21 Q. Correct.

22 A. Oh.

23 MS. HABBA: | believe what she
24 meansiswhat happensin this--in
25  this-- the details of what happened

Page 9
> 1 HIGHLY CONFIDENTIAL - DONALD J. TRUME

2 Are you taking any medication or

3 drugs of any kind that make it difficult

4 for you to understand or answer any of the
5 questions today, sir?

6 A. No. Anaspirin.
7 Q. Andareyou fedling okay today?
8 A. Yes
9 Q. Andareyou sick today?
10 A. No.
11 Q. Okay. Anddo you have any

12 conditions that could prevent you from
13 giving full, complete and truthful answers
14 to any questions today?

15 A. No.

16 Q. Andisthereany other reason

17 why you cannot give full, complete and
18 accurate testimony here today?

19 THE WITNESS: Wéll, you have to

20  tell them I'll be doing this --

21 MS. HABBA: Yes. No.

22 A. No, other than what I'm saying.

23 ATTORNEY GENERAL JAMES: I'm now
24 goingtoturn it over to Kevin

25 Wallace
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1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP
2 Thank you, sir. 2 unfairly treated like President Donald
3 THE WITNESS: Thank you, maam. 3 J Trump.
4 EXAMINATION BY 4 What Leticia James hastried to
5 MR. WALLACE: 5  dothelast number of yearsisa
6 Q. Good morning, Mr. Trump. 6  disgracetothelega system, an
7 A. Good morning. 7  dfront to the New York State
8 Q. AstheAttorney General 8  taxpayersand aviolation of the
9 mentioned, my nameis Kevin Wallace. 9  solemn rights and protections afforded
10 Sitting next to meis Alex 10 by the United States Constitution.
11 Finkelstein from our office, and sitting 11 She developed a political
12 next to him is Samantha Stern, who isa 12 platform and made a career out of
13 paralegal with our office. They're going 13 maliciously attacking me and my
14 to be assisting me during the day today. 14  business before she even understood or
15 I'm going to take a moment just 15  waselected or reviewed one of the
16 to correct one thing from the read-in, is 16  millions of pages of documents we
17 that we go off the record not when both 17 willingly produced. We willingly
18 parties agree, but when the Attorney 18  produced these documents.
19 General directs that we are off the record 19 James proclaimed that she,
20 during these proceedings. The Attorney 20  quote, looks forward to going into the
21 General controls the record. 21  Office of Attorney General every day,
22 So, Mr. Trump, what did you do 22 suing me, and then going home.
23 to prepare for today's examination? 23 Thisisduring her campaign.
24  A. Veylittle. If youlike, | 24 She announced that she was
25 could read the statement, but very little. 25  obsessed with, quote, "taking me on."
Page 11 Page 13
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP
2 Q. Wwdl-- 2 Taking me on.
3 MR. WALLACE: | will now use my 3 And that her eyes were set on
4 moment to go off the record. 4 Trump Tower, quote, "Trump Tower."
5 MS. HABBA: Thank you. 5 She even assured her supporters
6 THE VIDEOGRAPHER: We are going 6  asanelection promise very strongly
7  off therecord at 9:44 am. 7  that, quote, "we're going to
8 (Discussion held off the 8  definitely sue him" before she even
9  record.) 9  knew anything about me. "We're going
10 THE VIDEOGRAPHER: We're back on 10 tobeared paininhisass. He's
11  therecord at 9:45am. 11  going to know my name personally."
12 MR. WALLACE: Mr. Trump, | 12 And she claimed | wason an
13 understand you have a statement that 13  illegitimate, and that it was, an
14  youwanted to read into the record. 14  illegitimate president. Quote,
15 THE WITNESS: Yes. 15  "illegitimate president.”
16 MR. WALLACE: Would you please 16 In her AG speech she promised
17  fed freeto start at any time. 17  to, quote, "shine abright line into
18 THE WITNESS: Thank you very 18  every dark corner of Trump'sreal
19  much. 19  estate holdings."
20 Thisis the greatest witch hunt 20 Shortly thereafter, she vowed
21  inthe history of our country. 21  to, quote, "use every areaof the law
22 There has never been another 22  toinvestigate President Trump and his
23 president or perhaps even another 23 business transactions and that his --
24 politician who has been persecuted, 24 that of hisfamily aswell."
25  harassed and in every other way 25 She knows nothing about us.
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2 Thisiswhen she knew absolutely 2 thelikes of which this country has
3 nothing about us. It was very unfair. 3 perhaps never seen before.
4 Thiswhole thing is very unfair. 4 If there was any question in my
5 As apretense for commencing her 5  mind, theraid on my home two days
6  bogusinvestigation, Leticia James 6  ago, Mar-a-Lago -- Pam Beach,
7  relied on the testimony of Michael 7  Forida-- by the FBI, just two days
8  Cohen, aconvicted felon and liar. 8  prior to this deposition, think of it,
9 The Southern District of New 9  wiped out any of that uncertainty.
10  York astutely described Cohen asaman 10 | have absolutely no choice
11 who, quote, "repeatedly used his power 11  because the current administration and
12 and influence for deceptive ends by 12 many prosecutorsin this country have
13 engagingin,” quote, "extensive, 13 lost al moral and ethical bounds of
14  deiberate and serious criminal 14  decency.
15  conduct consistent with a, quote, 15 Anyone in my position not taking
16  "pattern of deception that permeated 16  the Fifth Amendment would be afoal,
17 hisprofessiond life." 17  anabsolutefool.
18 Thiswasin along, many page 18 One statement or answer that is
19  statement by him. 19  ever sodlightly off, just ever so
20 It only gets worse. 20  dightly by accident, by mistake, such
21 Thisisthe witness, astone 21  asitwasasunny beautiful day, when
22 coldloser, real loser, that she used 22 actualy it was dlightly overcast,
23 tojustify her obsessive work, her 23 would be met by law enforcement at a
24 obsessiveinvestigation of me, even 24  level seldom seenin this country,
25  though he got in civil and criminal 25  because I've experienced it.
Page 15 Page 17
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2 troublefor representing himself on a 2 The United States Constitution
3  taxicab company that he had, and other 3  existsfor thisvery purpose, and |
4 things, and also others, as alawyer. 4 will utilizeit to the fullest extent
5 | once asked, "If you're 5  and defend myself against this
6  innocent, why are you taking the Fifth 6  malicious attack by this
7  Amendment?' | was asking that 7  administration, this Attorney
8  question. 8  Generd's Office, and all other
9 Now | know the answer to that 9  attacks on my family, my business and
10  question. When your family, your 10  our country.
11  company and al the peoplein your 11 Accordingly, under the advice of
12 orbit have become the targets of an 12 my counsel and for all of the above
13 unfounded, politically motivated witch 13 reasons, | respectfully declineto
14  hunt supported by lawyers, 14  answer the questions under the rights
15  prosecutors, and even the fake news 15  and privileges afforded to every
16  media, you really have no choice. 16  citizen under the United States
17 We cannot permit arenegade and 17  Congtitution.
18  out of control prosecutor to use this 18 Thiswill be my answer to any
19  investigation as a means of advancing 19  further questions.
20  her political career. New York 20 MR. WALLACE: Included among the
21  deserves better and this country 21  rightsand privileges afforded every
22 deserves better. 22 citizen under the United States
23 Being a prosecutor isavery 23  Constitution, does that include the
24 important thing. Thisisavindictive 24 Fifth Amendment right to avoid
25  and self-serving fishing expedition, 25  incrimination?
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MS. HABBA: Yes.

MR. WALLACE: Your counsel --

THE WITNESS: Yes.

MR. WALLACE: Okay. | will just
note for the record that was alengthy
Statement.

Obviously, we disagree with a
lot of the characterizations, but to
keep today's proceedings moving, I'm
going to move on to my questioning.

BY MR. WALLACE:

13 Q. Mr. Trump, | takeit you are not
14 going to answer any questions about your
15 preparation today with your counsel; is
16 that correct?

17 THE WITNESS: Should | say this
18  or should | respond to that?

19 MS. HABBA: Just read that.

20 A. Foral of the reasons provided

21 inmy answer, which isincorporated herein
22 initsentirety, | decline to answer the

23 question.

24 Q. Mr. Trump, the focus of our

25 investigation, what we are primarily going

Page 20
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D

2 indication to speed things up.
3 MR. FISCHETTI: That's correct.
4 MS. HABBA: No problem.

5 BY MR. WALLACE:

6 Q. Withthat note, sir, you are

7 currently the president of The Trump

8 Organization; isthat correct?

9 A. Sameanswer.
10 Q. Andwhen| refer to"The Trump
11 Organization," isit accurate to describe
12 that asthe trade name for an umbrella
13 organization that holds assets beneficially
14 owned by you?
15 A. Sameanswer.
16 Q. Isitfairtosay that The Trump
17 Organization sits on top of several hundred
18 different legal entities?
19 A. Sameanswer.
20 Q. Aretheassetsof The Trump
21 Organization currently held in a Revocable
22 Trust?
23 A. Sameanswer.
24 Q. Isthat Revocable Trust the
25 Donald J. Trump Revocable Trust dated

Page 19
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2 to cover today, involves the presentation
3 of your Statements of Financial Condition
4 between 2011 and the present.
5 | take it you are generally
6 familiar with those statements; is that
7 correct?
8 A. Fordl of the reasons provided
9 in my answer, which isincorporated herein
10 initsentirety, | decline to answer the
11 question.
12 Q. Didyou review any of those
13 statements from the period 2011 to 2021
14 during your preparation for today's
15 testimony?
16 A. For dl of thereasons provided
17 in my answer, which isincorporated herein
18 initsentirety, | declineto answer the

19 question.

20 MR. WALLACE: Counsdl, | think
21  wecanal stipulate that if he says

22  "sameanswer," wewill all understand
23 it--

24 THE WITNESS: Right.

25 MR. WALLACE: --to bethe same

Page 21
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2 April 7, 20147

3 A. Sameanswer.

4 Q. Andyou arethe donor of the

5 assetsin that trust; isthat correct?

6 A. Sameanswer.

7 Q. Andyou arethe sole beneficiary

8 of the assetsin that trust; isthat

9 correct?
10 A. Sameanswer.
11 Q. Why didyouformthat trustin
12 April 2014?
13 A. Sameanswer.
14 Q. Who werethetrustees when the
15 trust wasfirst founded?
16 A. Sameanswer.
17 Q. Atsome point, Allen Weisselberg
18 and your son, Don, Jr., were the trustees,
19 isthat correct?
20 A. Sameanswer.
21 Q. Didyou ever consider retaining
22 independent trustees to oversee the trust?
23 A. Sameanswer.
24 Q. At present, your son, Don, Jr.,
25 isthe soletrustee; isthat correct?
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1
2 Q. Okay.
3 (Exhibit 14 marked for
4 identification, supporting data
5  spreadsheet for Donald J. Trump June
6 30,2011 Statement of Financial
7  Condition.)
8 BY MR. WALLACE:
9 Q. Mr. Trump, the court reporter
10 has handed you adocument. Itisa
11 printout of an Excel spreadshest.
12 There's no document number on
13 it, but I'll represent to you that it is
14 the supporting spreadsheet for your
15 Statement of Financial Condition for the
16 year June 30, 2011.
17 Do you recognize the form of
18 this document?
19 A. Sameanswer.
20 Q. Thisisthe supporting data
21 spreadsheet that was used to prepare your
22 2011 Statement of Financial Condition; is
23 that correct?
24  A. Sameanswer.
25 Q. Thespreadshesetisusedto

Page 78

Page 80
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2 Q. Thevauations contained in this

3 document reflect false and misleading

4 vauation statements; is that correct?

5 A. Sameanswer.

6 Q. Youwereaware at thetimethis

7 wasfinalized that the Statement of

8 Financial Condition for 2011 contained

9 false and misleading statements; is that
10 correct?
11 A. Sameanswer.
12 Q. Inpreparing the 2011 Statement
13 of Financial Conditions, Allen Weisselberg
14 and Jeff McConney worked at your direction
15 and followed your instructions and inflated
16 asset vauations on the Statement of
17 Financial Conditions by employing false and
18 misleading assumptions; is that correct?
19 A. Sameanswer.
20 Q. From at least 2005 through the
21 present, you've had an ongoing agreement
22 with Mr. Weisselberg and Mr. McConney that
23 they would prepare the Statement of
24 Financial Condition in a manner that
25 included valuations that depended on false

1 HIGHLY CONFIDENTIAL - DONALD J TRUMP

2 calculate the valuations contained in the
3 Statement of Financial Condition; isthat
4 correct?
5 A. Sameanswer.
6 Q. Youreviewed this document with
7 Allen Weisselberg before it was finalized
8 as part of the 2011 Statement of Financial
9 Condition; isthat correct?
10 A. Sameanswer.
11 Q. Youreviewed thisdocument with
12 Jeff McConney for the 2011 Statement of
13 Financial Condition before it was issued,
14 isthat correct?
15 A. Sameanswer.
16 Q. You approved the valuations and
17 valuation methods contained in this
18 document before it was finalized; is that
19 correct?
20 A. Sameanswer.
21 Q. Andyou approved the valuations
22 and valuation methods contained in this
23 document before it was finalized; is that
24 correct?
25 A. Sameanswer.

Page 79
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1
2 and misleading assumptions as a means of
3 inflating reported values; isthat correct?
4 A, Sameanswer.
5 Q. From at least 2005 through the
6 present, you have had an ongoing agreement
7 with Mr. Weisselberg and Mr. McConney and
8 othersthat they would prepare the
9 Statement of Financial Conditionin a
10 manner that included intentional
11 overvaluations; isthat correct?
12 A. Sameanswer.
13 Q. Fromat least 2005 through the
14 present, you have had an ongoing agreement
15 with Mr. Weisselberg and Mr. McConney and
16 othersthat they would prepare the
17 Statement of Financial Conditionin a
18 manner that included false and misleading
19 valuation statements; isthat correct?
20 A. Sameanswer.
21 (Exhibit 15 marked for
22 identification, supporting data
23  spreadsheet for Donald J. Trump 2012
24  Statement of Financia Condition.)
25 BY MR. WALLACE:

21 (Pages 78 - 81)
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2 putitup. 2 A. Sameanswer.
3 Could we go off the record for 3 Q. The2019 Statement of Financial
4 one second. 4 Condition contained false and misleading
5 THE VIDEOGRAPHER: We're going 5 valuations and statements; is that correct?
6  off therecord at 1:51 p.m. 6 A. Sameanswer.
7 (A recesswas taken.) 7 Q. Youknew at thetimeit was
8 THE VIDEOGRAPHER: We're back on 8 finalized that the year 2019 Statement of
9 therecordat 1:53 p.m. 9 Financial Condition contained false and
10 BY MR. WALLACE: 10 misleading statements; is that correct?
11 Q. Mr. Trump, we don't have ahard 11  A. Sameanswer.
12 copy of the next document, but I'm going to 12 Q. Inpreparing the 2019 Statement
13 designate the document that is up on the 13 of Financial Condition, Mr. Weisselberg and
14 screen as Exhibit 29. 14 Mr. McConney worked at your direction and
15 (Exhibit 29 marked for 15 followed your instructions to inflate asset
16  identification, supporting data 16 valuations on the Statement of Financial
17  spreadsheet for Donad J. Trump 2019 17 Condition by employing false and misleading
18  Statement of Financial Condition, 18 assumptions; isthat correct?
19  production numbers 19 A. Sameanswer.
20 MAZARS-NYAG-00161836.) 20 Q. Othersin theaccounting
21 BY MR. WALLACE: 21 department also worked with Mr. Weisselberg
22 Q. Thisisan electronic copy of 22 and Mr. McConney to follow your
23 the supporting spreadsheet for your 23 instructions and inflate asset valuations
24 Statement of Financial Condition. 24 on the Statement of Financial Condition by
25 It bears the production 25 employing false and misleading assumptions;
Page 107 Page 109
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2 number -- let me say, the document bears a 2 isthat correct?
3 production number MAZARS-NY AG-00161836. 3 A. Sameanswer.
4 Do you recognize the form of 4 (Exhibit 30 marked for
5 this document? 5 identification, Donald J. Trump
6 A. Sameanswer. 6  Statement of Financial Condition dated
7 Q. Thisisthe supporting data 7 June 30, 2020, production numbers
8 spreadsheet for the 2019 Statement of 8 DB-NYAG-248537.)
9 Financial Condition; isthat correct? 9 BY MR. WALLACE:
10 A. Sameanswer. 10 Q. Mr. Trump, the court reporter
11 Q. Thisspreadsheet was used to 11 has handed you a document that has been
12 calculate the valuations contained in the 12 designated Exhibit 30.
13 Statement of Financial Condition; is that 13 It bears the production number
14 correct? 14 DB-NYAG-248537. It hasthetitle "Donald
15 A. Sameanswer. 15 J. Trump Statement of Financial Condition
16 Q. Youreviewed thisdocument with 16 June 30, 2020."
17 Allen Weisselberg and your son, Don Trump, 17 Thisisyour Statement of
18 Jr., before it was finalized as part of the 18 Financia Condition for the year 2020; is
19 2019 Statement of Financial Condition; is 19 that correct?
20 that correct? 20 A. Sameanswer.
21  A. Sameanswer. 21 Q. You approved this document
22 Q. Youreviewed and approved the 22 beforeit wasissued; isthat correct?
23 valuations and valuation methods contained 23 A. Sameanswer.
24 in this document before it was finalized; 24 Q. Youreviewed the valuations and
25 isthat correct? 25 valuation methods contained in this
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2 document before it was issued; is that
3 correct?

4 A, Sameanswer.
5 (Exhibit 31 marked for
6 identification, supporting data
7  spreadsheet for Donald J. Trump 2020
8  Statement of Financial Condition,
9  production numbers
10 MAZARSNYAG-00162291.)
11 BY MR. WALLACE:

12 Q. Samanthahas put up onthe

13 screen adocument that bears the production
14 number MAZARS-NY AG-00162291.
15 Do you recognize the form of

16 this document?

17 A. Sameanswer.

18 Q. Thisisthesupporting data

19 spreadsheet for the 2020 Statement of
20 Financial Condition; isthat correct?

21 A. Sameanswer.

22 Q. Thisspreadsheet was used to

23 calculate the valuations contained in the
24 Statement of Financial Condition; is that
25 correct?

D

Page 112
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2 direction and followed your instructions to
3 inflate asset valuations on the Statement
4 of Financia Condition by employing false
5 and misleading assumptions; is that
6 correct?

7 A. Sameanswer.

8 (Exhibit 32 marked for

9 identification, Donald J. Trump
10  Statement of Financial Condition,
11 June 30, 2021, production numbers
12 DB-NYAG-405109.)

13 BY MR. WALLACE:

14 Q. Mr. Trump, the court reporter

15 has handed you a document that has been
16 designated as Exhibit 32. It hasthe

17 production number DB-NY AG-405109.
18 Itisentitled "Donad J. Trump

19 Statement of Financial Condition, June 30,
20 2021."

21 Thisisyour June 2021 Statement
22 of Financia Condition; isthat correct?
23 A. Sameanswer.

24 Q. You approved this document

25 beforeit wasissued; is that correct?

Page 111
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2 A, Sameanswer.
3 Q. Youreviewed this document with

4 Allen Weisselberg before it was finalized
5 as part of the 2020 Statement of Financial
6 Condition; isthat correct?
7 A. Sameanswer.
8 Q. Youreviewed and approved the
9 valuations and valuation methods contained
10 in this document before it was finalized;
11 isthat correct?
12 A. Sameanswer.
13 Q. Sothe 2020 Statement of
14 Financial Condition contained false and
15 misleading valuations and statements; is
16 that correct?
17 A. Sameanswer.
18 Q. Youknew at thetimeit was
19 finalized that the 2020 Statement of
20 Financial Condition contained false and

21 misleading statements; is that correct?
22 A, Sameanswer.
23 Q. Inpreparing the 2020 Statement

24 of Financia Condition, Allen Weisselberg,
25 Jeff McConney and others worked at your

D

Page 113
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2 A. Sameanswer.
3 Q. Youreviewed the valuations and
4 valuation methods contained in this
5 document before it was issued; is that
6 correct?

7 A. Sameanswer.

8 (Exhibit 33 marked for

9 identification, supporting data
10  spreadsheet for Donald J. Trump 2021
11  Statement of Financial Condition,
12 production numbers TTO_06166407.)

13 BY MR. WALLACE:

14 Q. Mr. Trump, Samantha has pulled
15 up onto the screen a document that has the
16 production number TTO_06166407 and we will
17 designate this as Exhibit 33.

18 Thisisthe supporting data

19 spreadsheet for the year 2021 Statement of
20 Financial Condition; isthat correct?

21 A. Sameanswer.

22 Q. Thisspreadsheet was used to

23 calculate the valuations contained in the
24 Statement of Financial Condition; is that
25 correct?
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2 A. Sameanswer. 2 Q. Intheyear 2021, did you or
3 Q. Youreviewed this document with 3 someone acting at your direction sign an
4 Allen Weisselberg, and your son, Don Trump, 4 engagement letter with Whitley Penn to
5 Jr., beforeit was finalized as part of the 5 prepare your Statement of Financial
6 2021 Statement of Financial Condition; is 6 Condition?
7 that correct? 7 A. Sameanswer.
8 A. Sameanswer. 8 Q. Fortheyears2011 through 2020,
9 Q. Youreviewed and approved the 9 did you or someone acting at your direction
10 valuations and valuation methods contained 10 sign arepresentation letter to the Mazars
11 inthis document before it was finalized; 11 firm concerning the accuracy of the
12 isthat correct? 12 statementsin the Statement of Financia
13 A. Sameanswer. 13 Condition?
14 Q. The2021 Statement of Financial 14 A. Sameanswer.
15 Condition contained false and misleading 15 Q. Fortheyear 2021, did you or
16 valuations and statements; is that correct? 16 someone acting at your direction sign a
17  A. Sameanswer. 17 certification letter attesting to the
18 Q. Youknew a thetimeit was 18 accuracy of the Statement of Financial
19 finalized the 2021 Statement of Financial 19 Condition for the Whitley Penn firm?
20 Condition contained false and misleading 20 A. Sameanswer.
21 statements; isthat correct? 21 (Exhibit 34 marked for
22 A. Sameanswer. 22 identification, certification from
23 Q. Preparing the 2021 Statement of 23  Donad J. Trump dated 11/11/14.)
24 Financial Condition, Mr. Weisselberg, Mr. 24 BY MR. WALLACE:
25 McConney and others worked at your 25 Q. Mr. Trump, the court reporter
Page 115 Page 117
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2 direction, following your instructions to 2 has handed you a document that has been
3 inflate asset valuations in the Statement 3 designated as Exhibit 34.
4 of Financia Condition by employing false 4 It isacertification to
5 and misleading assumptions; is that 5 Deutsche Bank from you, Donald J. Trump,
6 correct? 6 dated November 11, 2014.
7 A. Sameanswer. 7 If you could take alook at the
8 MR. WALLACE: Canwe go off the 8 second page of this document, is that your
9  record. 9 signature on page 2?
10 THE VIDEOGRAPHER: We'regoing 10 A. Sameanswer.
11  off therecord at 2 p.m. 11 Q. If youlook at thefirst bullet
12 (A recess was taken.) 12 point under point number 1, it says:
13 THE VIDEOGRAPHER: We're back on 13 "Attached hereto is Guarantor's
14  therecord at 2:04 p.m. 14 Statement of Financia Condition as of
15 BY MR. WALLACE: 15 June 30, 2014."
16 Q. Mr. Trump, for each year from 16 Were you aware that this
17 2011 to 2021, did you or someone acting at 17 submission of your Statement of Financial
18 your direction sign -- actually, let's 18 Condition was a material term of your loan
19 dtrike that question. 19 with Deutsche Bank?
20 Mr. Trump, for each year from 20 A. Sameanswer.
21 2011 to 2020, did you or someone acting at 21 Q. If youturn to the second page
22 your direction sign an engagement letter 22 under point 6, it states:
23 with the Mazars firm to prepare the 23 "All of the representations and
24 Statement of Financial Condition? 24 warranties made by Guarantor under Section
25 A, Sameanswer. 25 9(ix)-(xxi)" -- and sections, other
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2 assumptions; isthat correct? 2 assumptions that failed to acknowledge
3 A. Sameanswer. 3 development restrictions imposed by the
4 Q. Youknew atthetimethe 4 Town of Bedford; isthat correct?
5 valuation was submitted to the IRS that the 5 A. Sameanswer.
6 Seven Springs appraisal incorporated 6 Q. Yousubmitted avaluation onthe
7 intentionally false assumptions about the 7 Seven Springs easement to the IRS knowing
8 development timeline for the site; is that 8 that the valuation depended on an inflated
9 correct? 9 number of lots; isthat correct?
10 A. Sameanswer. 10 A. Sameanswer.
11 Q. Youknew at thetimethe 11 Q. Youknew that Ms. Dillon would
12 valuation was submitted to the IRS that the 12 seek to conceal communications related to
13 Cushman appraisers adopted these 13 her work on the Seven Springs appraisal; is
14 assumptions intentionally to inflate the 14 that correct?
15 value of the easement donation; is that 15 A. Sameanswer.
16 correct? 16 MR. WALLACE: It lookslikewhen
17  A. Sameanswer. 17  weweretranscribing | may have talked
18 Q. Youknew that inflating the 18  about "approvals’ from the Town of
19 appraised value would increase the tax 19  Bedford. | may have muddied it and
20 deduction available to you; isthat 20  said "appraisals' from the Town of
21 correct? 21 Bedford.
22 A. Sameanswer. 22 THE WITNESS: That'sright.
23 Q. Youknew that your attorney, 23 MR. WALLACE: | meant to say
24 Sheri Dillon, asked the Cushman & Wakefield 24 "approvas." Okay.
25 appraisersto inflate the value of the 25 BY MR. WALLACE:
Page 151 Page 153
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2 easement; isthat correct? 2 Q. Mr. Trump, going back to your
3 A. Sameanswer. 3 Doral loan, isit correct that through the
4 Q. Didyouinstruct her to get them 4 use of the inflated Statement of Financial
5 toreach ahigher value? 5 Condition to obtain afavorable interest
6 A. Sameanswer. 6 rate, that you were able to save
7 Q. Youwereawarethat approvals 7 approximately 6 percent per annum on
8 you had received from the Town of Bedford 8 interest payments owing on your
9 -- strike that. 9 $125 million in loans from Deutsche Bank?
10 Y ou were aware of the appraisals 10 A. Sameanswer.
11 you had received from the Town of Bedford 11 Q. Regarding your Chicago property,
12 and its agencies for the development of the 12 isit correct that through the use of the
13 Seven Springs site; isthat correct? 13 inflated Statement of Financial Condition,
14 A. Sameanswer. 14 you were able to save at least 4 percent
15 Q. Youwereaware of the 15 per annum in the interest payments on loans
16 restrictions that these approvals 16 from Deutsche Bank originating in 2012 in
17 incorporate; isthat correct? 17 connection with the Trump International
18 A. Sameanswer. 18 Hotel & Tower Chicago?
19 Q. Youareawarethat the approvals 19 A. Sameanswer.
20 restricted the number of lots that could be 20 Q. Withregardsto your Old Post
21 accessed from the Town of Bedford; isthat 21 Office property, isit correct that through
22 correct? 22 the use of the inflated Statement of
23 A. Sameanswer. 23 Financial Condition, to obtain afavorable
24 Q. Youknew that the valuation 24 interest rate, you were able to save at
25 submitted to the IRS incorporate 25 least 5 percent per annum in interest
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2 payments on the construction loan of up to
3 $170 million from Deutsche Bank?
4 A, Sameanswer.
5 Q. Isitcorrect that absent the
6 $170 million construction loan from
7 Deutsche Bank, you would not have obtained
8 the ground lease on the Old Post Office
9 property or been able to provide the

10 renovation to the property that occurred?
11 A. Sameanswer.
12 Q. Nextquestion isabout

13 apartments held by your daughter at 502
14 Park Avenue.

15 Do you know if the below market
16 rent that she had on her rental apartments
17 at 502 Park Avenue were provided in

18 exchange for work performed as part of her

19 responsihilities at The Trump Organization?
20 A. Sameanswer.
21 Q. Doyouknow if the below market

22 purchase options that you provided your
23 daughter on 502 Park Avenue apartments was
24 made in exchange for work performed as part

Page 156
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2 that we have completed our testimony
3  today.
4 Thank you for your appearance.
5 THE WITNESS: Thank you.
6 Thank you, Kevin. Thank you,
7  everybody.
8 THE VIDEOGRAPHER: We are off
9  therecord at 3:13 p.m. and this
10  concludes today's testimony given by
11 Donad J. Trump.
12 (Time noted: 3:13 p.m.)
13
14
15
16
17
18
19
20
21
22
23
24
25

25 of her job at The Trump Organization?
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2 A. Sameanswer.
3 Q. Doyouknow if the benefits from
4 any below market rents were reflected in
5 any tax forms at The Trump Organization?
6 A. Sameanswer.
7 Q. Doyouknow if the value of any
8 below market purchase options were
9 reflected as either gifts or compensation
10 on any tax forms at The Trump Organization?
11 A. Sameanswer.
12 MR. WALLACE: We can go off the
13 record.
14 THE VIDEOGRAPHER: We're going
15  off therecord at 3:12 p.m.
16 (Discussion held off the
17 record.)
18 THE VIDEOGRAPHER: We are back
19 ontherecord at 3:12 p.m.
20 MR. WALLACE: Mr. Trump, just
21 back on the record.
22 (Discussion held off the
23 record.)
24 MR. WALLACE: Asl was saying,
25  weare back on the record to confirm
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2 INDEX
3
4 WITNESS EXAMINED BY  PAGE
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2 CERTIFICATE
3
4 |, LindaJ. Greenstein, Certified
5 Shorthand Reporter, do hereby certify that
6 the foregoing transcript isatrue and
7 accurate record of my stenographic notes
8 taken on the 10th day of August 2022.
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N

STATE OF NEW YORK
OFFICE OF ATTORNEY GENERAL

3

4 In re:

5

6 FINANCIAL STATEMENTS INVESTIGATION

7

8

October 5, 2020

9 9:35 a.m.
10
11
12
13 VIDEOCONFERENCE EXAMINATION

UNDER OATH of ERIC F. TRUMP, held at 725
14 Fifth Avenue, New York, New York, before
Wayne Hock, a Notary Public of the State
15 of New York.

16
17
18
19
20
21
22
23
24
25
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Page 2 Page 4
L 1
2 APPEARANCES:
3 2 THE VIDEOGRAPHER: We are on the
4  STATE OF NEW YORK
OFFICE OF ATTORNEY GENERAL 3 record.' . .
5 28 Liberty Street 4 Thisisthe videographer
. New York, New York 10005 5  spesking, Shawn Budd, with Veritext
BY: MATTHEW COLANGELO, ESQ. 6 Lega Solutions.
! (Evé?g'gmkfg’ggﬁ“‘;% 7 ~ Today's date is October 4, 2020
8 (viavideoconference) 8 [sic] andthetimeis9:35am.
LOUISM. SOLOMON, ESQ.
o iavideraoey 9  Wearehereto take theremote
COLL(IJEEN K. FAHERTY, ESQ 10  video deposition of Eric Trump in the
10 viavi n . .
T omPooN, ESQ. 11  matter of Financial Statements
1 (via videoconference) 12 Investi gatl on.
L ey 13 Will counsel please introduce
N A_LExdFINKELSTEIN, ESQ. 14  themselvesfor the record.
v AL Aee B0, 15 MR. COLANGELO: Thisis Matthew
u (viavideoconference) 16  Colangelo from the New Y ork Attorney
THE LAW OFFICES OF ALAN S. FUTERFAS 17 General's office.
16 365 Finth kAKlenueY 10017 18 And just one correction to the
. e York, Rew vor 19  record, Mr. Budd, | believe you said
BY: ALAN S FUTERFAS, ESQ. 20 today was October 4. Today isthe 5th
18 (viavideoconference)
19 “and- 21 of October.
22 22 THE VIDEOGRAPHER: My apologies,
2 23 yes
gj 24 MR. COLANGELO: Also attending
2 25  thismorning from the Attorney
Page 3 Page 5
1 1
2 APPEARANCES (Continued 2 Genera's office are Colleen Faherty,
3 + (Continued) 3 Austin Thompson, Alex Finkelstein,
4 4  Eric Haren, Gary Fishman, Kevin
5 MUKASEY FRENCHMAN & SKLAROFF LLP 5 Wallace, and Lou Solomon.
Attorneys for Witness 6 And before we swear the witness,
6 igg”a‘;i‘;’t‘ggt' ;ther 7  let'shave Mr. Trump's counsel
7 New York, New York 10017 8 introduce themselves aswell. .
8 BY: MARCL.MUKASEY, ESQ. 9 MR. FUTERFAS: Good morni ng, Alan
(via videoconference) 10 Futerfasfor Mr. Trump.
9 11 Marc, you wanted to say hello?
fl) ALSO PRESENT: 12 MR. MUKASEY: Sure.
SHAWN BUDD, Videographer 13 Good morning, Marc Mukasey of
12 (via videoconference) 14  Mukasey Frenchman and Sklaroff aso
13 15 for Eric Trump.
14 orox 16 And Matthew, let me ask, are al
ig’ 17  thefolks you just named employees of
17 18 the Attorney General's office and
18 19 lawyerson this case or do they have
19 20 different positions? And isanybody
20 21  who's not employed by your office on
g 22 the phone?
23 23 MR. COLANGELO: Nobody not
24 24 employed by any officeis on the
25 25 phone. Everybody | introduced isan
2 (Pages2-5)
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Page 30 Page 32
1 E. Trump 1 E. Trump
2 Q. Doyouhaveany professional 2 Mr. Trump, if you'd liketo
3 certifications or licenses? 3 assert your -- hewill read an
4 A. I'msurel have abunch, yes. 4  assertion of rights at this point.
5 Q. Whichonesdo you have? 5 THE WITNESS: The Attorney
6 A. Brokeragelicenses, you know, 6  Genera of the State of New Y ork has
7 that'sone. Applicableto this, probably 7  abandoned fairness, justice,
8 abroker'slicense. 8 impartiality when it comesto my
9 Q. Who'syour current employer? 9 family and to our business. Before
10 A. Trump. 10 LetitiaJames even took office, she
11 Q. I'msorry, | didn't hear your 11  publicly stated that she already
12 answer. 12 concluded that The Trump Organization
13 A. Trump. 13 engaged in wrongdoing and that she was
14 Q. Canyou give methe name of the 14  going to use the power of her office
15 entity? 15 toinvestigate our company, target my
16 A. It'seither Trump Corporation, | 16  family, and go after my father, the
17 believe. 17  President of the United States. She
18 Q. Okay. 18 saidthat, if elected, she would use
19 And how long have you worked at 19 her officeto look into every aspect
20 The Trump Corporation? 20 of my father'sreal estate deals. She
21  A. Since 2006 or 2007. 21  swore that she would definitely sue
22 Q. Okay. 22  him. Sheclaimed that he was an
23 And | think you just told me 23 illegitimate president more times than
24 that you graduated from Georgetown in 24 | cancount. She boasted on video
25 2006; isthat right? 25 that shewould be, and | quote, "a
Page 31 Page 33

1 E. Trump

2 A. Yes

3 Q. Sodidyou start working at The

4 Trump Corporation immediately after

5 graduating from college?

6 A. Virtualy, yes.

7 Q. Andcanyoutel mewhat --

8 MR. COLANGEL O: Withdrawn.

9 Q. Youjustsaid that you work for
10 The Trump Corporation.
11 Can you tell me what The Trump
12 Organization is?
13  A. | will let somebody who's much
14 better at answering entity questions
15 answer that than me, meaning structural
16 ownership questions. | would let somebody
17 else handlethat. They'd do amuch better
18 job than | would.
19 Q. Okay.
20 What's your understanding of The
21 Trump Organization?

22 MR. FUTERFAS: | think Mr. Trump
23 will respond to the question with an

24 assertion of rights from here on

25 forward.

1 E. Trump

2 red panintheass.” Andshe

3 declared, "just wait until I'min the

4  Attorney General's office. I've got

5 my eyeson Trump Tower." In perhaps
6  her most egregious statement while

7  campaigning she said, "we must join

8  with law enforcement and other

9  attorney generals across this nation

10 inremoving this President from

11  office. It'simportant that everyone
12 understand that the days of Donald
13 Trump are coming to an end."

14 Q. Mr. Trump, my question was

15 what's your understanding what The Trump
16 Organization is.

17 MR. FUTERFAS: And he's

18 responding to the question with an

19  assertion of rights which he will

20 make.

21 Please continue reading your

22  assertion and your response.

23 MR. COLANGELO: Hang on one
24 second.

25 Mr. Futerfas, I'm trying to

9 (Pages 30 - 33)
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Page 34
1 E. Trump
2 conduct this examination as
3  expeditiously aswe can out of respect
4  for the witness and the court reporter
5 andthe videographer and al the
6 attorneys. My question was simply:
7  What's your understanding of what The
8  Trump Organization is.
9 MR. MUKASEY : And Matthew, if
10 vyou'rejust alittle patient, heis
11  going to assert his rights under the
12 United States Constitution. Just bear
13 withus. Wewant thisto go as
14  expeditiously as possible aswell.
15 Let him make his response and assert
16 hisrights.
17 Thank you.
18 Q. Goahead, Mr. Trump.
19 A. Il'dliketo start againif I'm

20 going to be interrupted.

21 Q. Mr. Trump, I'm not going to have
22 my time and al my colleagues time

23 wasted. You've aready made part of your
24 statement on the record. Why don't you

Page 36
1 E. Trump

2 The Attorney General has
3 continued to make public statements and
4 pronouncements that reflect clear bias,
5 and this conduct for an elected official
6 who's supposed to act without prejudice or
7 favor isunlawful, it's unethical, and
8 it'sgrossly improper.
9 Aswe sit here today lessthan a
10 month away from the United States
11 presidential election and with my father
12 in Walter Reed Hospital, it has never been
13 more clear that Letitia James has
14 weaponized her office to target my father
15 and influence the upcoming election.
16 The Attorney General's known
17 politicization of her dutiesand
18 responsihilities as an elected officia
19 violate every known rule of ethics,
20 impartiaity, and justice. Shehasa
21 politically-motivated vendetta against my
22 father and our family, and her actions
23 blatantly my due process rights aswell as
24 the oath that she swore to uphold.

25 proceed. 25 After seeing L etitia James
Page 35 Page 37
1 E. Trump 1 E. Trump
2 A. Thankyou. 2 videos and statements, the Attorney
3 L etitia James made those 3 General of the State of Louisiana, Jeff

4 statements without a shred of evidence,

5 al while using them to fundraise and

6 solicit financia support for her

7 campaign.

8 After the Attorney Genera was

9 elected, she followed through on these
10 promises, publicly stating that she'd use
11 every areaof the law to investigate
12 President Trump, his business
13 transactions, and that of hisfamily.
14 Almost immediately she launched what is
15 now an eighteen-month long fishing
16 expedition wasting tens of thousands of
17 hours and millions of taxpayer dollars.
18 She blatantly took an adversarial
19 political position leading the endorsement
20 of Attorney Generals for Joe Biden and
21 conveniently chose thefirst day of the
22 Republican National Conventions, moments
23 before my family was set to take the
24 stage, as an appropriate timeto filea
25 lawsuit against our company.

4 Landry, stated, "thisiswhat" --

5 Q. Mr. Trump, I'msorry, but this

6 answer isnot responsive. If you have an

7 assertion of rights, please make your

8 assertion of rights. | can't spend the

9 entire day with this sort of obstreperous
10 answer. If you have an assertion of
11 rights, please make your assertion of
12 rights, but the answer you've been giving
13 so far is not responsive to my question.

14 MR. FUTERFAS: He'll have an
15  assertion of rightsin ninety seconds.
16 Q. Go ahead.

17 A. After LetitiaJames videos and

18 statements, Attorney General of Louisiana,
19 Jeff Landry, stated, "thisiswhat an

20 abuse of prosecutorial discretion looks

21 like. No prosecutor should run on a

22 platform of threatening an American

23 citizen, hisfamily, and his private

24 business with investigations and lawsuits,
25 all for palitical gain." The United

10 (Pages 34 - 37)
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Page 38 Page 40
1 E. Trump 1 E. Trump
2 States Supreme Court has stated that 2 Q. Mr. Trump, hasyour title at The
3 prosecutors are prohibited from engaging 3 Trump Corporation changed over time?
4 in arbitrary fishing expeditions, 4 A. Becausethe Attorney General of
5 initiating investigations out of malice or 5 the State of New Y ork has abandoned
6 an intent to harass, or using the power to 6 fairness, justice, and impartiality when
7 try and interfere with a President's 7 it comesto my family and our business --
8 officia duties. 8 Q. Mr. Trump, if you're going to
9 Furthermore, the Supreme Court 9 invoke your rights, you can go ahead and
10 has made it very clear that any effort to 10 invoke your rights. We don't need the
11 manipulate a President's policy decisions 11 entire presentation again.
12 or retaliate against a President for 12 MR. FUTERFAS: He'sgoing to
13 official acts through the issuance of a 13 respond -- he's going to respond --
14 subpoenais unconstitutional. 14  he'snot going to read the full
15 Y ears ago the Supreme Court 15 response but heisgoing to -- he's
16 ruled that one of the Fifth Amendment's 16  going to respond to your question.
17 basic functionsisto protect innocent 17 Go ahead.
18 individuals. Given the circumstances, it 18 THE WITNESS: Becausethe
19 isclear that the Attorney General is not 19  Attorney Genera of the State of New
20 proceeding impartially and is not 20  York has abandoned fairness, justice,
21 proceeding without bias or favor. She's 21  and impartiality when it comesto my
22 carrying out a deliberate biased palitical 22  family and our business and weaponized
23 agendathat she promised as a candidate in 23 her officeto target my father and
24 order to hurt my family and to help the 24 influence the upcoming election and,
25 opposing political party. Thisisa 25 indoing so, hasviolated the rules of
Page 39 Page 41
1 E. Trump 1 E. Trump
2 fundamental violation of due process. It 2  ethics, impartiality, and justice --
3 isafundamenta violation of my rights as 3 MR. COLANGELO: Hang on a second.
4 acitizen. 4 Mr. Futerfas, we're going to go
5 Accordingly, under the direction 5 of therecord and get the judge on the
6 of my counsel and for all of the above 6 phone. | appreciate that the witness
7 reasons, | respectfully decline to answer 7 isauthorized to invoke hisrights
8 the questions under the rights of 8  during this examination. Asyou and
9 privileges afforded to every citizen under 9  Mr. Mukasey know full well, the
10 the United States Constitution and all 10 witnessisnot entitled to engage in
11 partsthereof and thereto including, but 11  thissort of obstreperous dilatory
12 not limited, to the separation of powers 12 conduct and delay the examination by
13 doctrine, the First Amendment, the Fourth 13 making lengthy, nonresponsive speeches
14 Amendment, the Fifth Amendment, the Sixth |14 inresponse to my questions.
15 Amendment, and the Fourteenth Amendment as| 15 If you'd like to proceed by
16 incorporated through the Fifth Amendment 16  replacing the lengthy nonresponsive
17 due process clause. 17  speech with a short invocation of
18 Thiswill be my answer to all 18 rights, we can proceed. Butif you
19 further statements. 19  don't want to proceed that way, we're
20 Q. Mr. Trump, when you joined The 20 going to go off the record and call
21 Trump Corporation, what was your title? 21  thecourt and ask the court for an
22 A. Forall thereasons provided in 22  instruction compelling Mr. Trump to
23 my answer which are incorporated hereinin 23 answer these concisely, because | have
24 itsentirety, | declineto answer that 24 aright to make arecord of the
25 guestion. 25 questions and his answers to them.

11 (Pages 38 - 41)
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4 period before January, 2017, what were
5 your general responsibilities?
6 A. Forall thereasons providedin
7 my answer, which isincorporated hereinin
8 itsentirety, | decline to answer the
9 question.
10 Q. Mr. Trump, in the period before
11 January, 2017, did your responsibilities
12 include working on conservation easements
13 to be donated over any property owned by
14 The Trump Organization?
15 A. Foradl thereasonsprovidedin
16 my answer, which isincorporated hereinin
17 itsentirety, | decline to answer the

Page 42 Page 44
1 E. Trump 1 E. Trump
2 How would you like to proceed? 2 itsentirety, | decline to answer the
3 MR. MUKASEY: Matt, let's go off 3 question.
4  therecord and let us huddle up and 4 Q. Isthedonationof a
5 well come back on the record and, if 5 conservation easement a part of The Trump
6  you need to call thejudge, you can 6 Organization'stax planning process?
7 cdl thejudge. 7 A. Foradlthereasons provided in
8 MR. COLANGELO: Let's go off the 8 my answer, which isincorporated hereinin
9 record. 9 itsentirety, | decline to answer the
10 THE VIDEOGRAPHER: Thetimeis 10 question.
11 10:13. 11 Q. Didyouwork onthe project to
12 We're off the record. 12 donate a conservation easement over part
13 (Whereupon a break was taken) 13 of the Trump National Golf Course Los
14 THE VIDEOGRAPHER: We're back on | 14 Angeles property?
15 therecord. 15 A. Foradl thereasonsprovidedin
16 Thetimeis 10:18. 16 my answer, which isincorporated hereinin
17 MR. COLANGELO: And Mr. Hock, can | 17 itsentirety, | decline to answer the
18  you repeat the question that was open 18 question.
19  just before we took a break, please. 19 Q. Mr. Trump, did you work on the
20 (Whereupon the requested portion 20 project to donate a conservation easement
21  wasread back by the reporter) 21 over the Briarcliff property?
22 THE WITNESS: For al the 22 A. Foral thereasons provided in
23 reasons provided in my answer, which 23 my answer, which isincorporated herein in
24 isincorporated hereininits 24 itsentirety, | declineto answer the
25 entirety, | decline to answer the 25 guestion.
Page 43 Page 45
1 E. Trump 1 E. Trump
2 question. 2 Q. Mr. Trump, did you work on the
3 Q. Mr. Trump, focusing on the 3 project to donate a conservation easement
4
5

18 question.
19 Q. Okay.
20 So we al have the same

21 understanding, can you tell mewhat a

22 conservation easement is, asyou

23 understand it?

24  A. For al thereasons provided in

25 my answer, which isincorporated herein in

over the Seven Springs property?
A. For al thereasons provided in

6 my answer, which isincorporated hereinin

7 itsentirety, | decline to answer the

8 question.

9 Q. Mr. Trump, did you work on any
10 other conservation easement donations
11 other than the ones I've just mentioned?
12 A. Foradl thereasons provided in
13 my answer, which isincorporated hereinin
14 itsentirety, | decline to answer the
15 question.
16 Q. Mr. Trump, what were your
17 responsibilities with respect to golf
18 properties at The Trump Organization?
19 A. Foral thereasonsprovidedin
20 my answer, which isincorporated herein in
21 itsentirety, | decline to answer the
22 guestion.
23 Q. Were Trump, do you oversee the
24 construction, management, and daily
25 operations at any golf properties?
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Page 250

1 E. Trump

2 MR. COLANGELO: Let'stakea

3 five-minute break here. Let's go off

4  therecord.

5 THE VIDEOGRAPHER: Thetimeis

6 257.

7 We're off the record.

8 (Whereupon a break was taken)

9 THE VIDEOGRAPHER: We are back on
10  therecord.
11 Thetimeis 3:10.
12 Q. Mr. Trump, let me remind you

13 that you're still under oath.

14 Are you familiar with an annual

15 financia statement The Trump Organization
16 prepares each year called the statement of
17 financia condition of Donald J. Trump?
18 A. Forall thereasons provided in

19 my answer, which isincorporated hereinin
20 itsentirety, | decline to answer the

21 question.

22 Q. What does astatement of

23 financial condition reflect?

24 A. For al thereasons provided in

Page 252
1 E. Trump
2 my answer, which isincorporated hereinin
3 itsentirety, | decline to answer the
4 question.
5 Q. Haveyou ever assisted Jeff
6 McConney with the preparation of the
7 statement of financial condition?
8 A. Forall thereasons provided in
9 my answer, which isincorporated hereinin
10 itsentirety, | decline to answer the
11 question.
12 Q. Haveyou ever assisted Allen
13 Weisselberg in the preparation of the
14 statement of financial condition?
15 A. Foradl thereasonsprovidedin
16 my answer, which isincorporated hereinin
17 itsentirety, | decline to answer the
18 question.
19 Q. Haveyou ever assisted Patrick
20 Birney in the preparation of the statement
21 of financia condition?
22 A. Foral thereasons provided in
23 my answer, which isincorporated herein in
24 itsentirety, | declineto answer the

25 my answer, which isincorporated herein in 25 guestion.
Page 251 Page 253
1 E. Trump 1 E. Trump
2 itsentirety, | decline to answer the 2 Q. Haveyou ever worked with
3 question. 3 anybody from Trump International Realty to
4 Q. Isitfartosay that the 4 provide information to The Trump

5 annual statement of financial condition

6 displays President Trump's net worth by

7 listing assets and liabilities that are

8 specified in that report?

9 A. Forall thereasons provided in
10 my answer, which isincorporated hereinin
11 itsentirety, | declineto answer the
12 guestion.
13 Q. Who works on the preparation of
14 the statement of financial condition for
15 The Trump Organization?
16 A. Forall thereasons provided in
17 my answer, which isincorporated hereinin
18 itsentirety, | declineto answer the
19 question.
20 Q. Haveyou ever worked with any
21 members of The Trump Organization's
22 accounting department in connection with
23 the preparation of President Trump's
24 annual statement of financial condition?
25 A. Foral thereasons provided in

5 Organization in order to value assets

6 identified on the statement of financial

7 condition?

8 A. Forall thereasons provided in

9 my answer, which isincorporated hereinin
10 itsentirety, | decline to answer the
11 question.
12 Q. Fortheperiod of time before
13 January, 2017, did you have any rolein
14 reviewing President Trump's annual
15 statement of financial condition?
16 A. Forall thereasons provided in
17 my answer, which isincorporated hereinin
18 itsentirety, | decline to answer the
19 question.
20 Q. BeforeJanuary, 2017, did you
21 have arolein approving President Trump's
22 annua statement of financial condition?
23 A. Fordl thereasons provided in
24 my answer, which isincorporated herein in
25 itsentirety, | decline to answer the
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Page 254 Page 256
1 E. Trump 1 E. Trump
2 guestion. 2 my answer, which isincorporated hereinin
3 Q. Doyou have an understanding of 3 itsentirety, | decline to answer the
4 how the statement of financial condition 4 question.
5 iscompiled each year? 5 Q. SinceJanuary, 2017, do you have
6 A. Forallthereasonsprovidedin 6 any rolein approving President Trump's
7 my answer, which isincorporated hereinin 7 annual statement of financial condition?
8 itsentirety, | decline to answer the 8 A. Forall thereasons provided in
9 question. 9 my answer, which isincorporated hereinin
10 Q. Inthe period from 2010 to the 10 itsentirety, | decline to answer the
11 present, the statement of financial 11 question.
12 condition is compiled each year by an 12 Q. SinceJanuary, 2017, haveyou
13 accounting firm called Mazars; right? 13 worked with anyone at Mazars in the course
14 A. Foradl thereasons providedin 14 of their compilation of the statement of
15 my answer, which isincorporated hereinin 15 financial condition?
16 itsentirety, | decline to answer the 16 A. For all thereasons provided in
17 question. 17 my answer, which isincorporated hereinin
18 Q. BeforeJanuary, 2017, did you 18 itsentirety, | decline to answer the
19 have any interaction with Mazarsin 19 question.
20 connection with their work compiling the 20 Q. The Seven Springs property has
21 annual statement of financial condition? 21 been included since 2010 among the assets
22 A. Forall thereasons provided in 22 listed in the statement of financial
23 my answer, which isincorporated herein in 23 condition; correct?
24 itsentirety, | decline to answer the 24 A. For al thereasons provided in
25 guestion. 25 my answer, which isincorporated herein in
Page 255 Page 257
1 E. Trump 1 E. Trump
2 Q. Andareyou awarethat The Trump 2 itsentirety, | decline to answer the
3 Organization sends financial information 3 question.
4 to Mazars that Mazars then compilesinto 4 Q. Fortheperiod from 2010 to the
5 financia statement format in order to 5 present, are you familiar with the value
6 prepare the statement of financial 6 for Seven Springs that was reported on the
7 condition? 7 statement of financial condition for each
8 A. Forall thereasons provided in 8 year?
9 my answer, which isincorporated hereinin 9 A. Forall thereasonsprovided in
10 itsentirety, | decline to answer the 10 my answer, which isincorporated hereinin
11 question. 11 itsentirety, | declineto answer the
12 Q. Areyoufamiliar with a 12 guestion.
13 spreadsheet of supporting information that 13 Q. Didyou preparethe vauation
14 The Trump Organization accounting 14 for Seven Springs that was included in the
15 department sends to Mazars each year so 15 statement of financia condition for any
16 that Mazars can compile the statement of 16 year?
17 financial condition? 17 A. Foradl thereasonsprovidedin
18 A. Forall thereasons provided in 18 my answer, which isincorporated hereinin
19 my answer, which isincorporated hereinin 19 itsentirety, | decline to answer the
20 itsentirety, | decline to answer the 20 question.
21 question. 21 Q. Wereyou consulted onthe
22 Q. SinceJanuary, 2017, do you have 22 valuation for the Seven Springs property
23 any rolein preparing President Trump's 23 that was included in the statement of
24 annual statement of financial condition? 24 financial condition for any year?
25 A. Foral thereasons provided in 25 A. Foral the reasons provided in
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Page 258 Page 260
1 E. Trump 1 E. Trump
2 my answer, which isincorporated hereinin 2 anddisplay the top rows and columns,
3 itsentirety, | decline to answer the 3 please
4 question. 4 Q. Thisdocument isidentified by
5 Q. Mr. McConney consulted you as a 5 the number Mazars-NY AG-00006308.
6 source for the valuation of the Seven 6 Mr. Trump, do you recognize this
7 Springs property in 2012, 2013, and 2014; 7 document?
8 isthat right? 8 A. Forall thereasons provided in
9 A. Forall thereasons provided in 9 my answer, which isincorporated hereinin
10 my answer, which isincorporated hereinin 10 itsentirety, | decline to answer the
11 itsentirety, | declineto answer the 11 question.
12 guestion. 12 Q. Doyouunderstand this
13 Q. Areyouawarethat for the 2012 13 spreadsheet to be a spreadsheet containing
14 statement of financial condition the Seven 14 financial information that The Trump
15 Springs property was valued at $291 15 Organization presented to Mazarsin order
16 million? 16 for Mazars to compile the statement of
17 A. Foradl thereasonsprovidedin 17 financial condition for 20127
18 my answer, which isincorporated hereinin 18 A. Fordl thereasonsprovidedin
19 itsentirety, | decline to answer the 19 my answer, which isincorporated hereinin
20 question. 20 itsentirety, | decline to answer the
21 Q. Wereyou aware that the 2012 21 question.
22 statement of financial condition describes 22 MR. COLANGELO: Alex, can you
23 that $291 million valuation as being based 23  display rows six hundred sixty-nine to
24 on an assessment made by Mr. Trump in 24 seven hundred, please. | think you're
25 connection with his associates of the 25 going to have to zoom out alittle
Page 259 Page 261
1 E. Trump 1 E. Trump
2 projected net cash flow which he would 2 it
3 deriveif those units were constructed and 3 Q. AndMr. Trump, just let me know
4 sold and the estimated fair value of the 4 if you need usto move around or display
5 existing mansion and other buildings? 5 thisany differently in order for you to
6 A. Forall thereasons providedin 6 be ableto seethis.
7 my answer, which isincorporated hereinin 7 Do you recognize this to be the
8 itsentirety, | decline to answer the 8 basisfor the estimated valuation of the
9 question. 9 Seven Springs property for both 2012 and
10 Q. Andyou areone of the people 10 20117
11 who assisted in the preparation of that 11 A. Forall thereasons provided in
12 valuation for 2012; correct? 12 my answer, which isincorporated hereiniin
13 A. Forall thereasons provided in 13 itsentirety, | decline to answer the
14 my answer, which isincorporated hereinin 14 question.
15 itsentirety, | decline to answer the 15 MR. COLANGELO: And Alex, can you
16 question. 16 zoomin at row six hundred
17 MR. COLANGELO: Let'sdisplay tab 17  seventy-nine.
18 two, Alex, please, which welll 18 Q. AndMr. Trump, row six hundred
19 identify for the record as Exhibit 26. 19 seventy-nine reads, "6/30/2012, per
20 (Whereupon, an Excel spreadsheet 20 telephone conversation with Eric Trump
21 was marked Exhibit 26 21 (9/24/2012)."
22  foridentification.) 22 Did you discuss the value of the
23 MR. COLANGELO: Alex, can you 23 Seven Springs Estate with Jeff McConney on
24 scroll up to the very top of the 24 September 24, 20127
25  gpreadsheet, please. Canyou zoom in 25 A. Foral the reasons provided in
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Page 302

1 E. Trump

2 A. Sameanswer.

3 Q. Doyou have any reason to think

4 that Ms. Dillon would have communicated to

5 Mr. McArdle about the substance of a

6 conversation with you that wasn't, in

7 fact, accurate?

8 A. Sameanswer.

9 Q. TheTrump Organization didn't
10 donate a conservation easement over any
11 part of the Briarcliff property in 2013;

12 isthat right?

13 A. Sameanswer.

14 Q. Areyouawarethat The Trump
15 Organization restarted the appraisa

16 processin 2014 in order to determine the
17 potential value of a conservation

18 easement?

19 A. Sameanswer.

20 Q. Andjustfortherecord, | was

21 asking about Briarcliff in that question.
22 And Mr. Trump, are you aware
23 that Mr. McArdle prepared awritten

24 appraisal report in 2014 to document the

Page 304
1 E. Trump
2 Q. Didyou read thisappraisal
3 report around the time it was prepared?
4 A. Sameanswer.
5 Q. Areyouaware of the conclusions
6 that the appraisersreached in this
7 appraisal report?
8 A. Sameanswer.

9 MR. COLANGELO: Alex, can you go
10 tothethird page of thisfile,
11 please

12 Q. Anddo you understand this

13 appraisa report to conclude that the

14 market value of the conservation easement
15 was $43.3 million?

16 A. Sameanswer.

17 Q. Andthat'sthevaue of the

18 seventy-one potential condo units; is that
19 right?

20 A. Sameanswer.

21 Q. Anddoyou havean understanding
22 that this appraisal report concluded that
23 the golf club at Briarcliff to be valued

24 at $16.5 million?

25 value of a potential easement? 25 A. Sameanswer.
Page 303 Page 305
1 E. Trump 1 E. Trump
2 A. Sameanswer. 2 MR. COLANGELO: Alex, you can
3 MR. COLANGELO: Alex, can you 3 takethis document down.
4 takethis document down and display 4 Q. Mr. Trump, did you discuss
5 the document at tab sixty-two, which 5 Briarcliff property valuations with Mr.
6 for therecord we'll identify as 6 McConney in connection with hiswork to
7  Exhibit 31. 7 prepare information for the preparation of
8 (Whereupon, a document entitled 8 President Trump's statement of financial
9 Appraisa of Real Property was marked 9 condition in 2014?
10 Exhibit 31 for identification.) 10 A. Sameanswer.
11 MR. COLANGELO: Scroll down to 11 Q. Arethevauesthat the
12  the bottom of that document, please. 12 appraisers reached in the appraisal report
13 Exhibit 31 is stamped across the 13 | just asked you about reflected in the
14  bottom C&W_0056371. 14 statement of financial condition for
15 Please scroll back up to the 15 Donald J. Trump for 2014?
16  top, Alex. 16 A. Sameanswer.
17 Q. Mr. Trump, do you recognize this 17 MR. COLANGELO: Alex, can you
18 document? 18 display tab five, which we'll identify
19 A. Sameanswer. 19 for therecord as Exhibit 32.
20 Q. Do you recognize this document 20 (Whereupon, an Excel spreadsheet
21 to be an appraisal report prepared by 21  was marked Exhibit 32
22 Cushman and Wakefield regarding a 22  foridentification.)
23 conservation easement at the Briarcliff 23 MR. COLANGELO: And can you go to
24 property as of March 12, 20147 24 thetop and zoom in alittle bit.
25 A. Sameanswer. 25 Q. Mr. Trump, thisdocument is
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1 E. Trump 1 E. Trump
2 marked MAZARS-NY AG-00000740. 2 the appraised value of $43.3 millionin
3 Do you recognize this document? 3 the Cushman appraisal that | asked you
4 A. Sameanswer. 4 about a minute ago?
5 Q. Doyou understand this document 5 A. Sameanswer.
6 to be the supporting data spreadsheet that 6 Q. Woulditbetypica inthe
7 The Trump Organization prepared and 7 course of your work to retain an appraiser
8 presented to Mazars in connection with the 8 for the purpose of valuing a property and
9 compilation of the statement of financial 9 then rely on the value that the appraiser
10 condition of Donald J. Trump for 2015? 10 reached in the appraisal ?
11 A. Sameanswer. 11 A. Sameanswer.
12 MR. COLANGELO: And Alex,canyou |12 Q. Andam/| right that row two
13  display the calculations that begin 13 hundred fifty-seven reports the value of
14 around row two hundred fifty-five. 14 fixed assets for Briarcliff in both 2015
15 Andzoom out just alittle bit. 15 and 20147
16 Q. Mr. Trump, do you recognize 16 A. Sameanswer.
17 these calculations as the value for 17 Q. Andwould those fixed assets
18 Briarcliff that was presented to Mazarsin 18 consist of the clubhouse at Briarcliff?
19 connection with the compilation of the 19 A. Sameanswer.
20 2015 statement of financial condition? 20 Q. Would those fixed assetsinclude
21 A. Sameanswer. 21 anything other than the clubhouse?
22 Q. Didyoudiscussthe Briarcliff 22 A. Sameanswer.
23 valuation with Mr. McConney on 23 Q. Inany discussionswith Mr.
24 September 25, 20137 24 McConney in connection with hiswork on
25 A. Sameanswer. 25 the 2015 statement of financial condition,
Page 307 Page 309
1 E. Trump 1 E. Trump
2 Q. Didyou discussvaluation for 2 did you advise him that Cushman had valued
3 Briarcliff with Mr. McConney on 3 the clubhouse at $16.5 million?
4 November 17, 2015? 4 A. Sameanswer.
5 A. Sameanswer. 5 Q. Inany conversationswith Mr.
6 Q. Isthereany reasonto conclude 6 McConney about the value of the
7 that Mr. McConney would have recorded 7 seventy-one mid-rise units, did you advise
8 telephone conversations with you that he 8 him that Cushman had appraised the value
9 didn't, in fact, have? 9 of those units at $43.3 million?
10 A. Sameanswer. 10 A. Sameanswer.
11 Q. |Ifyoulook at rowstwo hundred 11 MR. COLANGELO: Y ou can take this
12 sixty-five and two hundred sixty-six, am | 12 document down.
13 correct that those rows calculate value 13 Q. Mr. Trump, whatisTTT
14 for the sale of seventy-one mid-rise units 14 Consulting LLC?
15 approved but put on hold for both 2015 and 15 A. Sameanswer.
16 2014? 16 Q. Canyou describethe
17 A. Sameanswer. 17 organizational structure of TTT Consulting
18 Q. Andisitfair to conclude that 18 LLC for me?
19 The Trump Organization advised Mazarsthat |19 A. Sameanswer.
20 those mid-rise unitsto be valued at 20 Q. WhoownsTTT Consulting LLC?
21 $101.748 million in 2015 and 2014, give or 21 A. Sameanswer.
22 take? 22 Q. Haveyou ever received any
23 A. Sameanswer. 23 payment from TTT Consulting LLC?
24 Q. Anddo you have an understanding 24 A. Sameanswer.
25 asto why that valuation doesn't reflect 25 Q. How often have you received any
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Page 334 Page 336
1 1
2 *ooxox 2 I N D E X (continued)
3 3 EXHIBIT S (continued)
4 INDEX 4 FORID DESCRIPTION PAGE
5 WITNESS EXAMINED BY PAGE 5 Exhibit 17 Letter dated
6 E.F. Trump Mr.Colangelo 6 6 September 15, 2014 179
7 7 Exhibit 18 Letter dated
8 EXHIBITS 8 June 1, 2015 189
9 FORID DESCRIPTION PAGE 9 Exhibit 19 Document entitled
10 Exhibit 1 Document entitled 10 Appraisa Report 195
11 Subpoena Ad Testificandum 16 11 Exhibit 20 E-mail dated
12 Exhibit2 Map 55 12 November 20, 2015 213
13 Exhibit 3 Document entitled 13 Exhibit 21 E-mail dated
14 Written Consent of Seven 14 April 1, 2014 220
15 SpringsLLC 62 15 Exhibit 22 E-mail dated
16 Exhibit4 E-mail dated 16 December 3, 2015 226
17 May 31, 2019 67 17 Exhibit 23 E-mail dated
18 Exhibit5 E-mail dated 18 November 25, 2015 234
19 January 27, 2011 74 19 Exhibit 24 Document entitled
20 Exhibit 6 Document entitled 20 Conservation Easement
21 Seven Springs Subdivision - 21 and Declaration of
22 Preliminary Plat Approval 84 22 Restrictions and Covenants 240
23 Exhibit 7 Document entitled 23 Exhibit 25 Document entitled
24 Affidavit in Opposition 105 24 Form 1065 244
25 25 Exhibit 26 Excel spreadsheet 259
Page 335 Page 337
1 1
2 I N D E X (continued) 2 I N D E X (continued)
3 EXHIBIT S (continued) 3 EXHIBITS (continued)
4 FORID DESCRIPTION PAGE 4 FORID DESCRIPTION PAGE
5 Exhibit 8 E-mail dated 5 Exhibit 27 Excel spreadsheet 271
6 June 3, 2011 109 6 Exhibit 28 E-mail dated
7 Exhibit9 Memorandum dated 7 August 27, 2014 277
8 January 13, 2012 115 8 Exhibit 29 Document entitled
9 Exhibit 10 E-mail dated 9 The Donald J. Trump
10 May 2, 2012 121 10 Revocable Trust 285
11 Exhibit 11 E-mail dated 11 Exhibit 30 E-mail dated
12 May 30, 2012 129 12 January 22, 2014 208
13 Exhibit 12 E-mail dated 13 Exhibit 31 Document entitled
14 September 9, 2011 138 14 Appraisal of Real Property 303
15 Exhibit 13 E-mail dated 15 Exhibit 32 Excel spreadsheet 305
16 January 11, 2012 142 16 Exhibit 33 Document entitled
17 Exhibit 14 Letter dated 17 Detail General Ledger 310
18 March 26, 2012 146 18 Exhibit 34 Document entitled
19 Exhibit 15 Document entitled 19 Appraisal of Real Property 315
20 The Planning Board of the 20 ATTORNEY COLANGELO FROM STATE OF NEW YORK
21 Town of Bedford 153 21 OFFICE OF ATTORNEY GENERAL HASRETAINED
22 Exhibit 16 Document entitled 22 ALL EXHIBITS
23 Seven Springs Subdivision 23
24 Final Plat Approval 157 24 * ok x
25 25
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Page 338
CERTIFICATION BY REPORTER

I, Wayne Hock, a Notary Public of the

State of New Y ork, do hereby certify:

6  That the testimony in the within

7 proceeding was held before me at the

8 aforesaid time and place;

9  That said witness was duly sworn
10 before the commencement of the testimony,
11 and that the testimony was taken
12 stenographically by me, then transcribed
13 under my supervision, and that the within
14 transcript is atrue record of the
15 testimony of said withess.
16 | further certify that | am not
17 related to any of the partiesto this
18 action by blood or marriage, that | am not
19 interested directly or indirectly in the
20 matter in controversy, nor am | in the
21 employ of any of the counsel.
22 IN WITNESS WHEREOF, | have hereunto
23 sat my hand thic Rth Ao ~f ('\r"l‘nher, 2020.

2 Waps

1
2
3
4
5
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Page 565

STATE OF NEW YORK
OFFICE OF THE ATTORNEY GENERAL

FINANCIAL STATEMENTS INVESTIGATION

DATE: September 24, 2020
TIME: 10:13 A.M.

CONTINUED VIRTUAL INTERVIEW of
ALLEN WEISSELBERG, a Witness in the above
entitled matter, pursuant to Subpoena,
before Jennifer Scirica, a Notary Public of

the State of New York.

212-267-6868
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Page 566 Page 568
;APPEARANCES 1 ALLEN WEISSELBERG
3 ' 2 position becomes clear on the video
STATE OF NEW YORK '
4 OFFICE OF ATTORNEY GENERAL 3 ChaI I ” aSk eaCh Of them to
28 Liberty Street 4 introduce themselves.
5 g?gg\r}‘m“m\[ﬁ%gog% 5 MR. HAREN: My name Eric Haren
6 (Viavideoconference) ’ 6 Speual Counse! for the Attorney
COLLEEN K. FAHERTY, ESQ. 7  General's Office, last name spelled
iavid f !
" ERICR HAREN, £%0. 8 H-AREN.
VA i A, 9 MR. COLANGELO: Good morning,
9 (Viavideoconference) 10 my name s Matthew Col angel 0,
ALEX FINKELSTEIN, ESQ.
10 (Viavideoconference) SQ 11 C-O-L-A-N-G-E-L-O. o
GARY FISHMAN, ESQ. 12 MS. FAHERTY: Thisis Colleen
T GO ANGELO, ESQ. 13 Faherty, F-A-H-E-R-T-Y, Assistant
ﬁ (Viavideoconference) 14 Attorney General. Good morning
14 FRIEDMAN, KAPLAN, SELLER, ADELMAN 15 again, Mr. Weisselberg.
s ﬁt:irgg\sl\jgsv\slgtﬁ re 16 A. Good morning.
: 17 MR. FINKELSTEIN: Hi, thisis
16 lzl;;lm\irls(qllj\las/ York 10038 18 A| ex F| nkel S[e| n
17 BY. TIM HAGGERTY, B, 19 F-I-N-K-E-L-S-T-E-I-N Project
ig 20 Attorney with the Attorney General's
s x 21 Office.
22 22 MR. FISHMAN: Gary Fishman,
2 23 F-I-S-H-M-A-N, New York State
gj 24 Attorney General's office.
2 25 MR. WALLACE: I'll just add
Page 567 Page 569
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2ALLEN WEISSELBERG,ccdledas 2 we're joined by our colleague Louis
3 awitness, having been first duly sworn by 3 Solomon, S-O-L-O-M-O-N. Thatisit
4 aNotary Public of the State of New Y ork, 4 for the Attorney General's office.
5 was examined and testified as follows: 5 Q. Mr. Weissalberg, we will get to

6 EXAMINATION BY

6 your Counsdl in just amoment, but thisis

7

8

9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

MR. WALLACE:

VIDEOGRAPHER: We are onthe
record, thisis the Videographer
speaking, Shawn Budd with Veritext
Legal legal Solutions. Today's date
is September 24, 2020 the timeis
10:14 am. we are here to take the
remote video deposition of Allan
Welisselberg day number three in the
Matter of Financial Statements
Investigation. Can Counsel please
introduce themselves for the record.

MR. WALLACE: Good morning,
Mr. Weisselberg, my nameisKevin
Wallace, | am an attorney with New
York State General Attorney's office
and | will be conducting this
Examination today. | am joined by a
number of my colleagues just so their

7 acontinuation of testimony that you gave
8 on July 16th and July 17th earlier this
9 year.
10 At the outset, | would liketo
11 remind you that you are still under oath,
12 you are still bound to tell the truth, the
13 whole truth and nothing, but the truth. Do
14 you understand that you are still under
15 oath?
16 A. Yes ldo.
17 Q. Attheoutset of the testimony
18 that you gave in July, Mr. Colangelo who
19 took your testimony covered afew ground
20 ruleswith you concerning the conduct of
21 theinvestigation. Do you recall those
22 ground rules or would it be helpful for me
23 to go over those again?
24 A. |don'trecal.
25 Q. Okay. So,inorder for the
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 Mr. Trump's Triplex Penthouse Apartment, 2 A. | wouldliketo consult with my
3 after learning of that mistake, did you go 3 attorney.
4 back and check the value of any other 4 Q. Youmay.
5 assets and prior statements of financial 5 A. It protects me against
6 condition? 6 self-incrimination.
7 A. |don'trecal doing that, no. 7 Q. Mr.Weissdberg, if you are
8 Q. Mr.Weissalberg, what did you 8 going to invoke that right repeatedly, it
9 do to prepare to for today's examination? 9 would be helpful if you could cover all of
10 A. We spokewith my attorney who 10 those statements that we just got through
11 arewith metoday for afew minutes 11 each time, thank you.
12 yesterday and that was basically it. 12 Mr. Weisselberg, during your
13 Q. S0, just afew minutes of 13 prior testimony in July you stated that
14 conversation yesterday with your attorneys? 14 Jeff McConney prepared a supporting data
15 A. Correct. 15 spreadsheet for the purpose of calculating
16 Q. Didyou review any documentsin 16 asset values for the statement of financial
17 preparing for today's testimony? 17 condition, do you recall that testimony?
18 A. No. 18 A. Again, under the advisement of
19 Q. Wasanyone else present with 19 Counsdl, I'm invoking my right under the
20 you when you met with your attorneys 20 Constitution.
21 yesterday? 21 Q. Whatrightisthat?
22 A. No. 22 A. Under the Fifth Amendment.
23 Q. Other than your attorneys, have 23 Q. Why areyou invoking that
24 you spoken with anyone else about today's 24 right?
25 examination? 25 A. Sdf-incrimination.
Page 583 Page 585
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 A. No. 2 Q. Mr. Weissalberg, isit correct
3 MR. WALLACE: Alex, canl ask 3 that for this spreadsheet from 2011
4 you to pull up the documents at tab 4 Mr. McConney took the lead in drafting the
5 One. Canwe go to thetop -- we're 5 report?
6 at the top. 6 A. Again, I'minvoking my right
7 Q. Mr. Weisselberg, this document 7 under the Constitution, self-incrimination
8 was designated Exhibit 16 during your 8 under the Fifth Amendment.
9 testimony in July and it was identified as 9 Q. Isitcorrect that when you
10 asupporting data spreadsheet for 2011; 10 then reviewed -- strike that question. |Is
11 does that appear to be correct? 11 it correct that you then reviewed this
12 A. Under advice of Counsdl, | am 12 spreadsheet with Mr. McConney?
13 invoking my rights under the Constitution. 13  A. Agan, I'minvoking my right
14 Q. What Congtitutiona rights are 14 under the Constitution under the Fifth
15 you invoking? 15 Amendment, self-incrimination.
16 A. Canl talk to my attorney? 16 Q. Isitcorrect that after you
17 Q. Youmay. 17 reviewed the drafts of the spreadsheets
18 VIDEOGRAPHER: Do you want to 18 from Mr. McConney, you provided him with
19 go off the record? 19 comments on the document?
20 MR. WALLACE: No, let's stay 20 A. Again, I'minvoking my rights
21 on. 21 under the Constitution under the Fifth
22  A. That would be under the Fifth 22 Amendment for self-incrimination.
23 Amendment. 23 Q. After your commentswere
24 Q. Why areyouinvoking that 24 incorporated, you would approve sending
25 right? 25 this document to the Mazars firm; is that
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 that would require adjustments to or 2 Mr. McConney you provided him comments on
3 disclosure in the aforementioned Financial 3 the documents?
4 Statement other than those for which 4  A. Adgain, | invoke my rights under
5 disclosure has been made in the 5 the Constitution, Amendment Five,
6 statements." Wasthat representation true 6 self-incrimination.
7 and accurate? 7 Q. After your comments on the
8 A. Again, | invoke my rights under 8 spreadsheet were incorporated, you would
9 the Constitution, Fifth Amendment, 9 approve Mr. McConney to send this document
10 salf-incrimination. 10 to the Mazers firm, correct?
11 Q. Thelast paragraph on Page Two 11  A. Again, | invoke my rights under
12 reads, "We have responded fully and 12 the Constitution, Number Five,
13 truthfully to al inquires made to us by 13 self-incrimination.
14 you during your compilation." Was that 14 Q. After the document was sent to
15 representation true and accurate? 15 Mazars you understood that it would be
16 A. Again, | invoke my rights under 16 incorporated into the statement of
17 the Constitution, Fifth Amendment to 17 financia condition for 2015; is that
18 self-incrimination. 18 correct?
19 Q. Areyouawareof any other 19 A. Again, | invoke my rights under
20 representationsin this letter that are not 20 the Constitution, Amendment Five,
21 true? 21 sdf-incrimination.
22 A. Again, | invoke my rights under 22 MR. WALLACE: Could we put up
23 the Constitution, Fifth Amendment to 23 the document at tab 15, please.
24 sdf-incrimination. 24 Q. Mr. Weisselberg, this document
25 MR. WALLACE: Okay. Couldwe 25 was designated as Exhibit 38 at your
Page 647 Page 649
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 move to the document as tab Five, 2 testimony in July and was identified as the
3 please, Alex. 3 fina copy statement of financial condition
4 Q. Mr.Weisseberg, this document 4 for Mr. Trump for 2015; does that appear to
5 was designated Exhibit 25 at your testimony 5 be correct?
6 in July and was identified as the 6 A. Agan, | invoke my rights under
7 supporting data spreadsheet for the 2015 7 the Congtitution, Fifth Amendment to
8 statement of financia condition for Donald 8 self-incrimination.
9 J. Trump, does that appear to be correct? 9 Q. Thisreport was prepared by the
10 A. Agan, | invoke my rights under 10 Mazars firm based on the 2015 spreadsheet
11 the Constitution, Amendment Five to 11 wejust looked at; isthat correct?
12 saf-incrimination. 12 A. Again, | invoke my rights under
13 Q. Isitcorrect that for this 13 the Constitution, Amendment Five,
14 spreadsheet from 2015, Mr. McConney took 14 self-incrimination.
15 thelead in drafting the report? 15 Q. Mazarssent adraft of this
16 A. Again, | invoke my rights under 16 document over to you for your review; is
17 the Constitution, Fifth Amendment, 17 that correct?
18 self-incrimination. 18 A. Again, | invoke my rights under
19 Q. Isit correct that you then 19 the Constitution, Fifth Amendment,
20 reviewed the spreadsheet with Mr. McConney? | 20 self-incrimination.
21 A. Again, | invoke my rights under 21 Q. Youreviewed thisdraft for
22 the Constitution, Fifth Amendment, 22 accuracy; isthat correct?
23 sdf-incrimination. 23 A. Again, | invoke my rights under
24 Q. Isitcorrect that after you 24 the Constitution, Fifth Amendment to
25 reviewed the draft of the spreadsheet with 25 sdf-incrimination.
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 Q. Didyoumake any changesto the 2 implement and maintain internal controls
3 draft? 3 relevant to the preparation and fair
4 A. Adgain, | invoke my rights under 4 presentation of the financial statement?
5 the Constitution, Fifth Amendment, 5 A. Agan, | invoke my rights under
6 self-incrimination. 6 the Consgtitution, Fifth Amendment to
7 Q. Youreviewed thisdraft with 7 sdf-incrimination.
8 Mr. Trump; isthat correct? 8 Q. AstheChief Financial Officer
9 A. Again, | invoke my rights under 9 of the Trump Organization, you were aware
10 the Constitution, Fifth Amendment to 10 that the statement of financial condition
11 self-incrimination. 11 for 2015 would be provided to financial
12 Q. DidMr. Trump direct you to 12 institutions in connection with lending and
13 make any changes to the draft? 13 financial transactions, correct?
14  A. Again, | invoke my rights under 14  A. Again, | invoke my rights under
15 the Constitution, Fifth Amendment to 15 the Constitution, Fifth Amendment,
16 self-incrimination. 16 self-incrimination.
17 Q. Thisfina draft was approved 17 Q. Asthe Chief Financial Officer
18 by both you and Mr. Trump; isthat correct? 18 of the Trump Organization, it was your
19 A. Again, | invoke my rights under 19 intention that lenders and other
20 the Fifth Amendment under the Constitution, |20 counterparties would rely on the statement
21 sdf-incrimination. 21 of financia condition for 2015; is that
22 Q. If welook at the second page 22 correct?
23 of this document, the second sentence or 23 A. Again, | invoke my rights under
24 second paragraph states, "Donald J. Trump 24 the Constitution, Fifth Amendment,
25 isresponsible for the presentation and -- 25 sdf-incrimination.
Page 651 Page 653
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 strike that. 2 Q. Youwereawarethat the 2015
3 If we look at the second 3 statement of financial condition would be
4 paragraph on this page it reads, "Donald J. 4 relied upon by Deutsche Bank, correct?
5 Trump isresponsible for the preparation 5 A. Agan, | invoke my rights under
6 and fair presentation of the financial 6 the Consgtitution, Fifth Amendment to
7 statements in accordance with the 7 self-incrimination.
8 accounting principles generally accepted in 8 Q. Itwasyourintention for
9 the United States of Americaand for 9 Deutsche Bank to rely upon on the
10 designing, implementing and maintaining 10 representationsin 2015 statement of
11 internal control relevant to the 11 financial conditions; that correct?
12 preparation and fair presentation of the 12 A. Again, | invoke my rights under
13 financial statements." Doesthe 13 the Congtitution, Fifth Amendment,
14 information reflected in this document in 14 self-incrimination.
15 fact show afair presentation of the 15 Q. Youwereawarethat the 2015
16 financial statement of Donald J. Trumpin 16 statement of financial condition would be
17 accordance with accounting principles 17 relied upon by Fortress Investment Group;
18 generally accepted in the United States of 18 isthat correct?
19 America? 19 A. Again, | invoke my rights under
20 A. Again, | invoke my rights under 20 the Constitution, Fifth Amendment to
21 the Constitution, Fifth Amendment to 21 sdf-incrimination.
22 sdf-incrimination. 22 Q. Itwasyour intention for
23 Q. AstheChief Financial Officer 23 Fortressto rely upon on the representation
24 of the Trump Organization, are you aware of 24 inthe 2015 statement of financial
25 whether Mr. Trump did in fact design, 25 condition; isthat correct?

23 (Pages 650 - 653)
Veritext Lega Solutions
212-267-6868 516-608-2400



| NDEX NO. 452564/ 2022
RECEI VED NYSCEF: 10/13/2022

NYSCEF DOC. NO. 44

Page 654
1 ALLEN WEISSELBERG
2 A. Again, | invoke my rights under
3 the constitution, Fifth Amendment to
4 sdf-incrimination.
5 MR. WALLACE: Okay, could we
6 pull up the document at tab 52
7 please.

8 Q. Mr. Weissalberg, this document
9 bears production number
10 MAZARS-NYAG-00000626 and it is acomplete
11 copy of the representation letter for the
12 statement of financial condition for Mr.
13 Trump for 2015, does that appear to be
14 correct?
15 A. Again, | invoke my rights under
16 the Constitution, Fifth Amendment,
17 self-incrimination.

18 MR. WALLACE: Let'sdesignate
19 this as Exhibit 50.
20 Q. If wecanturnto the bottom of

21 Page Three, please. Thisisyour

22 signature, correct, Mr. Weisselberg?

23 A. Again, | invoke my rights under
24 the Congtitution, Fifth Amendment to
25 sdf-incrimination.

Page 656
ALLEN WEISSELBERG
self-incrimination.
MR. WALLACE: If we could look
at the numbered paragraph below that
it reads -- could we go back to point
one, please.
Q. Let'smove onto Paragraph
8 Three. Paragraph Three reads, "No material
9 transaction exists that have not properly
10 recorded in the accounting records
11 underlying the financial statement.” Is
12 that representation true and accurate?
13  A. Again, | invoke my rights under
14 the Constitution, Fifth Amendment to
15 self-incrimination.
16 Q. Paragraph Four reads, "We
17 acknowledge our responsibility for
18 designing and implementing and maintaining
19 internal control relevant to the
20 preparation and fair presentation of the
21 financial statement.” |sthat
22 representation true and accurate?
23 A. Again, | invoke my rights under
24 the Constitution, Fifth Amendment,
25 self-incrimination.

NOoO o~ WNPE
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2 Q. Let'sgo back tothefirst
3 page. The second paragraph on this page
4 reads, "Certain representationsin this
5 letter are described as being limited to
6 mattersthat are material, items are
7 considered materials regardless of sizeif
8 they involve and omission or misstatement
9 of accounting information that in light of
10 surrounding circumstances makes it probable
11 that the judgment of areasonable person
12 using the information would be changed or
13 influenced by the omission or
14 misstatements.” Isthat atrue and correct
15 statement of your understanding of
16 materiality as it impacts the statement of
17 financia condition for Mr. Trump?
18 A. Again, | invoke my rights under
19 the Constitution, Fifth Amendment to
20 self-incrimination.
21 Q. Areyouawareof any material
22 representations in the statement of
23 financial condition that were wrong?
24  A. Again, | invoke my rights under
25 the Constitution, Fifth Amendment to

Page 657
1 ALLEN WEISSELBERG

2 Q. Paragraph Six reads, "We have

3 no knowledge of any fraud or suspected

4 fraud affecting us that could have material

5 affect on the financia statement.” Is

6 that atrue and accurate representation?

7 A. Again, | invoke my rights under

8 the Congtitution, Fifth Amendment,

9 self-incrimination.

10 MR. WALLACE: Canwe scroll
11 down to the next paragraph.
12 Q. Paragraph Seven reads, "We have

13 no plans or intentions may materially
14 affect the carrying amounts or

15 classifications of assets and liabilities.”
16 Isthat atrue and accurate representation?
17  A. Agan, | invoke my rights under
18 the Constitution, Fifth Amendment,

19 sdf-incrimination.

20 Q. Item Eight reads, "No material
21 losses exist that have not been properly
22 accrued or disclosed in the financial

23 statement,” is that true and accurate

24 representation?

25 A. Again, | invoke my rights under
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ALLEN WEISSELBERG
the Constitution, Fifth Amendment to
self-incrimination.
MR. WALLACE: Could we scrall
down to Number 14.
Q. Number 14 reads, "To the best
7 of our knowledge and belief, no events have
8 occurred subsequent to date of statement of
9 financia condition through the date of
10 thisletter that require adjustments to or
11 disclosurein the financial statements.”
12 Isthat atrue and accurate representation?
13  A. Again, | invoke my rights under
14 the Constitution, Fifth Amendment,
15 self-incrimination.
16 Q. Iteml14reads. "Wehave
17 responded fully and truthfully to al
18 inquires made to us by you during your
19 compilation." Isthat atrue and accurate
20 representation?
21 A. Again, | invoke my rights under
22 the Constitution, Fifth Amendment to
23 sdf-incrimination.
24 Q. Areyouaware of any other
25 representationsin this letter that are not

OO~ WNE
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2 sdf-incrimination.
3 Q. Ifwelookatrow 124 it's
4 identified asNOI and islisted at
5 $24,194,280 was that a reasonable estimate
6 of NOI?
7 A. Again, | invoke my rights under
8 the Constitution, Fifth Amendment to
9 self-incrimination.
10 Q. Doesthat NOI represent afair
11 and accurate projection?
12 A. Again, | invoke my rights under
13 the Congtitution, Fifth Amendment,
14 saf-incrimination.
15 Q. Ifyoulook at the next row 125
16 it listsacap rate of 3.29 percent, was
17 that cap rate reasonable for the building
18 40 Wall Street?
19 A. Again, | invoke my rights under
20 the Constitution, Fifth Amendment,
21 sdf-incrimination.
22 Q. Ifwelook at the value listed
23 onrow 127 you see that the listed value
24 for 40 Wall Street rises from $550,000,000
25 in 2014 to $735,000,000 in 2015, was that

Page 659
1 ALLEN WEISSELBERG
2 true?
3 A. Agan, | invoke my rights under
4 the Constitution, Fifth Amendment to
5 sdf-incrimination.
6 MR. WALLACE: Okay, can we put
7 that document aside and go back to
8 tab Five.
9 Q. Thisdocument was marked as
10 Exhibit 25, it isthe worksheet for the
11 statement of financia condition for 2015.
12 If we can gotorow 117, please.
13 We see here thisis the
14 worksheet for the valuation of 40 Wall
15 Street. If you look at row 123 it reads,
16 "Additional income vacant space and it
17 valuesit at $1,67,495, do you see that?
18 A. Again, | invoke my rights under
19 the Constitution, Fifth Amendment to
20 sdf-incrimination.
21 Q. Wasthereany reasonable basis
22 to believe that the vacant space in 40 Wall
23 Street would generate that level of income?
24  A. Again, | invoke my right to the
25 Consgtitution, Fifth Amendment to

Page 661
1 ALLEN WEISSELBERG
2 change based on fair and reasonable
3 projections?
4 A. Adgain, | invoke my rights under
5 the Constitution, Fifth Amendment to
6 sdf-incrimination.
7 MR. WALLACE: Could we go back
8 to another document at tab 15,
9 please. Could we please go to Page
10 Four of this document.
11 Q. Mr. Weissalberg, thisis
12 Exhibit 38, the statement of financial
13 condition for Mr. Trump for 2015. Thereis
14 alineitem for club facilities and related
15 red estate than lists the States of New
16 York, Florida, New Jersey, Cdifornia,
17 Washington D.C., North Carolina, Scotland
18 and Ireland. I'd like to focuson
19 Cdifornia
20 Let me take a step back, that
21 linefor club facilities and related real
22 estate, the valuation listed thereis
23 $1.873 billion dollars; isthat correct?
24  A. Again, | invoke my rights under
25 the Constitution, Fifth Amendment to
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 Q. No,that'sfine. Dowewant to 2 Congtitution and Fifth Amendment,
3 come back in 13 minutes at 2:30? 3 self-incrimination.
4 A. lwillgoasfastasl can. 4 Q. Itwasyour understanding that
5 Q. Getsomewater too, it'salot 5 after the document was sent to Mazars it
6 of talking. Let's go off the record. 6 would be incorporated with the statement of
7 VIDEOGRAPHER: Thetimeisnow 7 financial condition for 2018; is that
8 2:17 we're off the record. 8 correct?
9 (Whereupon, a short recess was 9 A. Again, | invoke my rights under
10 taken.) 10 the Constitution, Fifth Amendment,
11 VIDEOGRAPHER: We are back on 11 self-incrimination.
12 the record, thetimeis 2:32. 12 MR. WALLACE: Could we open the
13 Q. | think before we hit our break 13 document at tab 18.
14 we were going to take alook at the 14 | want to put on the record |
15 document located at tab E. 15 just realize we have not designated
16 MR. WALLACE: Alex, canyou 16 an exhibit number for the document we
17 please pull that up. 17 just discussed that was the 2018
18 Q. Thisdocument bears production 18 Supporting data spreadsheet with the
19 number MAZARS-NY AG-00002772 andisacopy |19 production number
20 of the supporting data spreadsheet for the 20 MAZARS-NYAG-00002772 so let's
21 2018 statement of financial condition for 21 designate that as Exhibit 53.
22 Donald J. Trump. Does that appear to be 22 Q. Mr.Weissdberg, | would like
23 correct? 23 to return to the document that is on your
24 A. Again, | invoke my rights under 24 screen now. This document bears production
25 the Consgtitution, Amendment Five, 25 number MAZARS-NY AG-00002733 andisafina
Page 707 Page 709
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 sdf-incrimination. 2 copy of the statement of financial
3 Q. Intheyear 2018, isit correct 3 condition from Mr. Trump for 2018, does
4 that Patrick Birney would have taken the 4 that appear to be correct?
5 lead in drafting this report? 5 A. Agan, | invoke my rights under
6 A. Again, | invoke my rights under 6 the Constitution, Amendment Five,
7 the Constitution, Fifth Amendment, 7 self-incrimination.
8 self-incrimination. 8 MR. WALLACE: Let'sdesignate
9 Q. Isitcorrect that you would 9 this as Exhibit 54.
10 review the spreadsheet with Mr. Birney? 10 Q. Thisreport was prepared by the
11  A. Again, | invoke my rights under 11 Mazars firm based on the 2018 spreadsheet
12 the Constitution, Fifth Amendment, 12 that we have been looking at; isthat
13 self-incrimination. 13 correct?
14 Q. |Isitcorrect that after you 14  A. Again, | invoke my rights under
15 reviewed the draft of the spreadsheet from 15 the Constitution, Amendment Five to
16 Mr. Birney, you provided him with comments | 16 self-incrimination.
17 on the document? 17 Q. Mazarssent adraft version of
18 A. Again, | invoke my rights under 18 this document over for you to review; is
19 the Constitution, Fifth Amendment, 19 that correct?
20 sdf-incrimination. 20 A. Again, | invoke my rights under
21 Q. After your commentson the 21 the Constitution, Amendment Five,
22 spreadsheet were incorporated, you would 22 sdf-incrimination.
23 approve Mr. Birney to send thisdocumentto |23 Q. You reviewed thisdraft for
24 the Mazarsfirm; is that correct? 24 accuracy; isthat correct?
25 A. linvoke my rightsunder the 25 A. Again, | invoke my rights under

37 (Pages 706 - 709)
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the Constitution, Amendment Five,
self-incrimination.
Q. Didyou make any changesto the
draft of this document that you reviewed?
A. Again, | invoke my rightsto

7 the Constitution, Amendment Five,

8 self-incrimination.

9 Q. Didyou review the draft with
10 Mr. Trump?
11  A. Again, | invoke my rights under
12 the Constitution, Amendment Five,
13 self-incrimination.
14 Q. Didyou review the draft of
15 this document with any other trustees of
16 the Donald J. Trump revocable trust?
17  A. Agan, | invoke my rights under
18 the Constitution, Amendment Five,
19 sdf-incrimination.
20 Q. Didyou review this document
21 with Donald Trump Jr.?
22 A. Again, | invoke my rights under
23 the Constitution, Amendment Five,
24 salf-incrimination.
25 Q. Didyou review this document

OO~ WNE
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2 the Constitution, Amendment Five,
3 self-incrimination.
4 Q. AstheChief Financial Officer
5 of the Trump Organization you were aware
6 that the statement of financial condition
7 for 2018 will be provided to financial
8 ingtitutions in connection with lending and
9 financia transactions, correct?
10 A. Agan, | invoke my rights under
11 the Constitution, Amendment Five,
12 saf-incrimination.
13 Q. Asthe Chief Financial Officer
14 of the Trump Organization, it was your
15 intention that lenders and other
16 counterparties would rely on the statement
17 of financia condition for 2018, correct?
18 A. Again, | invoke my rights under
19 the Constitution, Amendment Five,
20 sdf-incrimination.
21 Q. Youwereaware that the 2018
22 statement of financial condition would be
23 relied upon by Deutsche Bank, correct?
24  A. Again, | invoke my rights under
25 Consgtitution, Amendment Five,

Page 711
1 ALLEN WEISSELBERG
2 with Eric Trump?
3 A. Agan, | invoke my rights any
4 under the Constitution, Amendment Five,
5 salf-incrimination.
6 MR. WALLACE: If you look --
7 could we turn to the second page of
8 this document. Can we makethisa
little bit bigger, please.
10 Q. Thetop of this paragraph
11 reads, "The trustees of the Donald J. Trump
12 revocable trust dated April 7, 2014 as
13 amended on behalf of Donad J. Trump are
14 responsible for the accompanying statement
15 of financial condition as of June 30, 2018
16 and the related notes to the financial
17 statements in occurrence with accounting
18 principles generally accepted in the United
19 Statesof America."
20 Let me ask, Mr. Weisselberg,
21 did theinformation included in this
22 document comply with the accounting
23 principles generally accepted in the United
24 States of America?
25 A. Again, | invoke my rights under

(o]

Page 713
1 ALLEN WEISSELBERG
2 sdlf-incrimination.
3 Q. Itwasyourintention for
4 Deutsche Bank to reply upon on the
5 representation in the 2018 statement of
6 financial condition; isthat correct?
7 A. Agan, | invoke my rights under
8 the Constitution, Amendment Five,
9 self-incrimination.

10 MR. WALLACE: Could weturnto
11 the document at tab 55.
12 Q. Mr. Weisselberg, this document

13 bears production numbers beginning with

14 MAZARS-NY AG-00002679 and is a complete copy
15 of the representation letter for the

16 statement of financial condition for Mr.

17 Trump for 2018, does that appear to be

18 correct?

19 A. Again, | invoke my rights under

20 the Congtitution, Amendment Five,

21 self-incrimination.

22 MR. WALLACE: Could we please
23 turn to Page Three.
24 Q. Mr. Weisselberg, could we

25 please direct your attention to the bottom
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 DECLARATION 2 Ex52 Final copy of statement
3 3 of financial condition
4 | hereby certify that having been 4 Production number
6 gave the above testimony. 6
7 .
8 | FURTHER CERTIFY that the foregoing 7 Ex53 Z&Z?Upporté”g data
9 transcript is atrue and correct transcript 8 Spr eet production
10 of the testimony given by me at the time 9 number
12 11
13 12 Ex54 Final copy of financia
14 13 statement of condition
14 production number
15 ALLEN WEISSELBERG 15 MAZARS-NY AG-00002733 709
16 16
17 _ 17 Ex55 Letter Dated March 23, 2017
18 Subscribed and sworn to before me 18 production number
35 this____dayof 20__ 19 SHOW MAZARS 00091884 759
20
21
21 (Exhibits retained by Counsel.)
22 NOTARY PUBLIC 22
23 23 INDEX
24 24 EXAMINATION BY PAGE
25 25 MR. WALLACE 549
Page 791 Page 793
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 EXHIBITS 2
3 3 CERTIFICATE
4 EXHIBITS 4
5 5 STATEOF NEW YORK )
6 EXHIBIT EXHIBIT PAGE . SS
7 NUMBER DESCRIPTION 6 COUNTY OF NASSAU )
8 Ex48 Final copy of statement 7
9 of financial condition 8 I, JENNIFER SCIRICA, aNotary Public
10 production number 1?) L‘;’;:S; (‘:’(‘;'rtt?f';_the State of New York, do
E MAZARSNYAG-00000034 626 11 That the witness whose examination is
. 12 hereinbefore set forth was duly sworn and
ﬁ Ex 49 o atRepre?er;t?}:I on I_e;’lter of 13 that such examination is atrue record of
er_n_en 0 manq 14 the testimony given by that witness.
15 condition production number 15 | further certify that | am not
16 MAZARS-NYAG-00000020 630 16 related to any of the partiesto this
17 ) 17 action by blood or by marriage and that |
18 Ex 50  Representation letter for - 18 amin no way interested in the outcome of
19 statement of financial condition 19 this matter.
20 production number 20 IN WITNESS WHEREOF, | have hereunto
21 MAZARSNYAG-00000626 654 21 set my hand this 28th day of September
22 22 2020.
23 Ex51 2016 statement of financial 23 : B%E s
24 condition production number 24
25 MAZARS-NYAG-00001365 667 25
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Page 1
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 STATE OF NEW YORK
OFFICE OF ATTORNEY GENERAL
3| - - X
4 In re:
5 FINANCIAL STATEMENTS INVESTIGATION
6 | e X
7 July 28, 2022
8 10:00 A.M.
9
10
11 HIGHLY CONFIDENTIAL VIDEOTAPED
12 EXAMINATION UNDER OATH of DONALD J. TRUMP,
13 JR., held at the Office of the Attorney
14 General, 28 Liberty Street, New York, New
15 York, before Linda J. Greenstein, a Notary
16 Public of the State of New York.
17
18
19
20
21
22
23
24
25
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Page 2 Page 4
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J TRUMP. JR
2 APPEARANCES: o ] ) T
3 2 toany party in thisaction, nor am |
4 STATE OF NEW YORK 3 financialy interested in the outcome.
OFFICE OF THE ATTORNEY GENERAL
5 28 Liberty Street 4 Counsel and al present
. New York, New York 10005 5  appearances and affiliation will be  10:01:26
BY: COLLEEN FAHERTY, ESQ. 6 included in the stenographic record.
7 ANDREW AMER, ESQ. 7 Will the court reporter please
ALEX FINKELSTEIN, ESQ. . .
8 ERIC HAREN, ESQ. 8 swear in the witness and we may
LOUIS SOLOMON, ESQ. 9  proceed.
9 STEPHANIE TORRE, ESQ.
(viavideoconference) 10 DONALD J. TRUMP, JR.,
10 KI_EVI_l;l WALfLACE, ESQ. 11 having been first duly sworn/affirmed, was
0 SNNIFERL O £SO, 12 examined and testified as follows:
(viavideoconference) 13 EXAMINATION BY
g SAMANTHA STERN, Legal Analyst 14 MS. FAHERTY:
14 THE LAW OFFICES OF ALAN S. FUTERFAS 15 Q. Good morning. 10:01:45
Counsel for Donald J. Trump, Jr. 16 we h d
15 565 Fifth Avenue- 7th Floor ere now on the record.
New York, New York 10017 17 Today is July 28, 2022 at
16
BY: ALAN S.FUTERFAS, ESQ. 18 10am.
17 ELLEN RESNICK, ESQ 19 Can you please state your work
18 ELEANOR BUSE, Pardlegd 20 address for me. 10:01:55
19 21 A. Theofficial address of The
20 Also Present: — . ;
21 Andrew Gedacht, Veritext Videographer 22 Trump Organization will be 725 Fifth
22 23 Avenue, New York, New York 10022.
gi 24 Q. Andyou said "the official
25 25 address' of the -- 10:02:05
Page 3 Page 5

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 THE VIDEOGRAPHER: Good morning.
3 We are going on the record at
4 10 am. on July 28, 2022.
5 Please note that the microphones 10:00:45
6  aresengtive and may pick up
7  whispering and private conversations.
8  Please mute your phones at thistime.
9 Thisis Media Unit 1 of the
10  video-recorded examination of Donald  10:00:54
11 Trump, Jr., taken by Colleen Kelly
12 Faherty, In Re Financial Statements
13  Investigation for the State of New
14 Y ork, Office of Attorney General.
15 Thelocation isNew York State 10:01:03
16  Office of Attorney General, 28 Liberty
17 Street, New York, New Y ork.
18 My name is Andrew Gedacht
19  representing Veritext New York and I'm
20  thevideographer. 10:01:13
21 The court reporter isLinda
22 Greenstein, also from the firm
23 Veritext New York.
24 | am not authorized to
25  administer an oath, | am not related  10:01:17

HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

A. Yeah, | work now in Florida,
but, you know, asit relates to thisand
The Trump Organization, that's the address.

Q. Gaotit. I think wehad this  10:02:12
admonition from the court reporter, the
videographer, but just I'll remind
everyone, please make sure you turn off all
cell phones, laptops, tablets and any other
electronic devices except for those which  10:02:27
are needed to conduct thisinterview.

We've met outside, but I'll
13 restate for the record, I'm Colleen Kelly
14 Faherty. I'm an Assistant Attorney General
15 for the State of New York and I'm 10:02:37
16 conducting this examination.
17 With me are several other
18 attorneysfrom the office. Tomy leftisa
19 legal analyst, a non-attorney, Samantha
20 Stern; next to her is Alex Finkelstein;  10:02:48
21 next to himis Andrew Amer; beside himis
22 Louis Solomon; beside him at the very end
23 isEric Haren.
24 And then we're also joined
25 virtualy by afew of my other colleagues: 10:03:03

© 00N UL WDN PR
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Page 38 Page 40
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Trump International Realty was, you know, 2 ligting, selling, brokering real estate
3 created, but I've done that throughout most 3 transactions.
4 of my career. Again, whether in capacity 4 Q. Andthosered estate
5 of that or just asarea estate developer 10:30:40 5 transactions, are they solely Trump 10:32:53
6 selling real estate. 6 Organization owned or Trump-owned real
7 Q. Sowhen therewas more activity 7 estate or isit any real estate?
8 that you performed for Trump International 8 A. Itcouldbeany.
9 Redlty, it started around, isit correct to 9 Q. Okay. Thank you.
10 say it started around when Trump 10:30:52 10 Any other licensesthat you  10:33:23
11 International Realty cameinto existence? 11 possess?
12 A. |don't know specifically. 12 A. Professional or do you want to
13 Q. Who created Trump International 13 hear about pilots licenses?
14 Realty? 14 Q. | mean, my dadisaGA pilot,
15 A. | don't remember. 10:31:.04 15 that'sgreat. Canyou fly agood Cessna? 10:33:39
16 Q. Areyou, lvankaand Eric 16 A. lcanflyaCessna | canscuba
17 responsible for helping to create Trump 17 divevery deep. So, yes, there'salot of
18 International Realty? 18 recreational licenses probably.
19 A. | believewewereinvolved, yes. 19 Q. Youdontfly any of Donald
20 Q. Anddoyouhaveasupervisory 10:31:15 20 Trump's planes, do you? 10:33:53
21 role over the work performed by Trump 21 A. ldonot.
22 International Realty? 22 Q. Other than those recreational
23 A. | havenot been actively 23 licenses, any other licenses, professional
24 involved in that so | don't remember. 24 licensesthat you maintain or possess?
25 Q. Whenisthelasttimeor 10:31:28 25 A. Notthat | canthink of right 10:34:02
Page 39 Page 41
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 instance you can recall that you had to use 2 now, no.
3 your term "active involvement” with Trump 3 Q. Okay. Thank you.
4 International Realty? 4 Earned your BS in economics from
5 A. lIt'sbeenacoupleof years. 10:31:37 5 Wharton. Do you have any familiarity with 10:34:13
6 I'm not sure specifically. 6 an acronym GAAP, G-A-A-P?
7 Q. Soby"acoupleof years," just 7 A. Generally accepted accounting
8 so | can understand atime frame, do you 8 principles, yes.
9 mean approximately two years or more? 9 Q. How didyou become familiar with
10 A. Probably moreintermsof, you 10:31:49 10 that acronym? 10:34:26
11 know, activerole. That doesn't mean | 11 A. Probably in Accounting 101 at

12 haven't answered an email or done

13 something, but probably longer than that.

14 | imagine most of that changed,

15 you know, once politics became moreof a  10:32:02
16 factor because | wasjust on theroad alot

17 more often.

18 Q. Wouldyou say that your active

19 rolewith Trump International Realty, it

20 slowed down by in or around 2015, if you're 10:32:18
21 referring to politics?

22 A. '15,'16, probably, yes.

23 Q. AndTrump International Realty,

24 what specifically do they do?

25 A. lIt'sabrokeragedivision, 10:32:41

12 Wharton.

13 Q. What did they teach you about

14 generally accepted accounting principlesin
15 Wharton? 10:34:37
16 A. Wadl, I'mnot an accountant, but

17 that they are generally accepted.

18 Q. Anything else?

19 A. That's pretty much what |

20 remember from Accounting 101, so...

21 Q. Haveyoutold meeverything you
22 know about GAAP?

23 A. Badgicaly. Youknow, I'msurel
24 could come up with some creative stuff to
25 kill time, but I'd be doing neither of usa 10:34:57

10:34:46
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Page 42
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 favor in terms of educating ourselves.

3 Q. Thankyou. Fairto say you've

4 never been employed in a position that

5 required you to apply GAAP to your work?  10:35:13
6 A. No, notthat I'm aware of.

7 That's -- you know, we pay

8 professionals and big accounting firms a

9 lot of money to do that work for us.

10 Q. Okay. Haveyou ever been 10:35:24
11 required to perform work that is compliant

12 with GAAP?

13 A. | don't know.

14 Q. Okay. Yousaidyou'renotan

15 accountant. Just confirming, you'renot  10:35:43
16 even aCPA; right?

17 A. Thatiscorrect.

18 Q. No serieslicensesfiled with

19 FINRA or anything; right?

Page 44
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 not redly, no.
3 Q. Okay. Doyou understand the
4 phrase -- I'll say the acronym first and
5 then I'll say the phrase: ASC -- "Alpha," 10:37:00
6 "Spaceship," "Santori" -- Accounting
7 Standards Codification.
8 Do you understand the phrase?

9 A. | havenoidea, no.
10 Q. Okay. Soyoudon'tunderstand 10:37:14
11 what that phrase refersto; right?
12 A. Idont.
13 Q. Do you understand the phrase

14 "Financia Accounting Standards'?

15 A. | guessgeneraly, butif 10:37:24
16 there's a specific terminology, 1'm not

17 awareof it.

18 Q. Soasamoreformal term, it's

19 fair to say you don't know what that phrase

20  A. Nothinglikethat, no. Life's 10:35:52 20 specifically refersto? 10:37:34
21 too short. 21 A. No. Again, that'swhy we hire,
22 Q. Fairtosay you're not amember 22 you know, the big firms.
23 of the American Institute of CPAs or the 23 Q. Doyouknow what a contingent
24 New York State Society of CPAS? 24 liability is?
25 A. No, but it soundsfun. 10:36:04 25 A. Generdly speaking. But, again, 10:37:40
Page 43 Page 45
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Tosome. 2 probably not in terms of, you know,
3 Certifications aside, have you 3 gspecific accounting terminology.
4 received any professional training in 4 Q. Wouldyou know how to record --
5 applying GAAP? 10:36:12 5 withdrawn. Let me ask that again. 10:37:54
6 A. No. 6 Do you know how to record a
7 Q. Okay. 7 contingent liability in accordance with
8 A. |don'tbelieve so. 8 GAAP?
9 Q. Soacoupleof GAAP questions, 9 A. No.
10 andif you don't know, that's fine. 10:36:21 10 Q. Goingback to my acronym, ASC, 10:38:00
11 Do you know how revenueis 11 areyou familiar with ASC Number 310
12 recognized in accordance with GAAP? 12 regarding receivables?
13 A. ldon't. 13  A. Définitely not, no.
14 Q. How about how expenses are 14 Q. Okay. Hasanyoneat The Trump
15 recognized in accordance with GAAP? 10:36:29 15 Organization ever mentioned that ASC, 10:38:12
16 A. No, not specifically. 16 Number 310, to you?
17 Q. What about how you would record 17 A. Not that | canrecall, no.
18 liabilitiesin accordance with GAAP? 18 Q. Areyoufamiliar with ASC 4-5-0,
19 A. |don't know. 19 450, regarding contingencies?
20 Q. Doyouknow what the Financial 10:36:37 20  A. No. 10:38:27
21 Accounting Standards Board is? 21 Q. Hasanybody at The Trump
22 A. |don'tknow. 22 Organization ever mentioned that ASC 450 to
23 Q. Sodoyou have any understanding 23 you?
24 of what it does? 24  A. Notthat | canrecall.

25 A. l'veheard of it vaguely, but  10:36:50

25 Q. Asidefrom whether you can 10:38:36
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Page 62 Page 64

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 your current employment with doing work for 2 Q. Andwhy did he become less
3 The Trump Organization it's you and your 3 involved within the past year? What's your
4 brother, Eric, generally making decisions 4 understanding of it?
5 together; right? 10:54:03 5 A. Yeah, myunderstandingis, you 10:55:55
6 A. Yes 6 know, he's been investigated, you know, for
7 Q. Youdon't have anyone else that 7 variousthingslegally and so we had to
8 you would report to that would direct you 8 make changes accordingly.
9 inyour affairs on the work for The Trump 9 Q. Ishestill employed by The

10 Organization? 10:54:12 10 Trump Organization? 10:56:09

11  A. Therecould be peopleinvolved, 11 A. Yes

12 depending on the project, that are closer 12 Q. Sowhat was-- what werethe

13 to the ground and we may be high level on 13 changes you made accordingly?

[EnY
SN

14 that, so we would defer to them.

15 Or they may say thisiswhy  10:54:19

16 we'redoing XY Z and understand the history,

17 but generally speaking, that's correct.

18 Q. Fairto say there'sno other

19 individual who could overrule adecision

20 that you or Eric makesright now at The  10:54:30

A. Just, you know, his active role
on aday-to-day basis, being amember of  10:56:18
the trust, you know, he was removed, you
know, from that capacity, so, you know,
that role changed pretty significantly.
Q. Fairtosay he'sno longer a
member of the trust? 10:56:35

N B R e
O © N O U

21 Trump Organization? 21 A. That'scorrect.
22 A. | guessif my father choseto 22 Q. Andjust sothat weretaking
23 get involved, he could overrule that. 23 the same language, are you referring to the

24 Q. Okay. When would that occur? 24 Revokable Trust of Donald J. Trump?
25 A. [|--1don't know. 10:54:39 25 A, lam. 10:56:48
Page 63 Page 65
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Okay. Allright. 2 Q. Whichwaseffective as of 2014?
3 At what time period wasiit just 3 A. | believethat wasthe start
4 you and Eric responsible for making 4 date.
5 decisions at The Trump Organization? 10:54:53 5 Q. Andwell look at some documents 10:56:51
6 A. Basicaly during the term of my 6 that we can confirm that. Okay?
7 father's presidency. 7 A. Sure
8 Q. Soisthat 2017? 8 Q. Andyou said he does not --
9 A. Correct. 9 sorry, withdrawn, I'll rephrase.
10 Q. Sohbetween 2017 and present, was 10:55:05 10 Y ou made a change to whether he 10:57:03
11 there anyone elseinvolved in 11 hasan activerole. What did you mean by
12 decision-making with you at The Trump 12 that?
13 Organization? 13  A. [thinkjust, you know, interms
14  A. | think Allen Weisselberg, our 14 of the power to do things unilaterally like
15 CFO, would have been involved in someof  10:55:21 15 hewould have had in the past, that has  10:57:16
16 those decisions. 16 been changed.
17 Q. Anddid there come atime when 17 He still has arole because he
18 Allen Weisselberg was no longer involved in 18 has knowledge of things for, again,
19 decision-making at The Trump Organization? 19 probably longer than | can remember of the
20 A. Yes 10:55:31 20 dealings of The Trump Organizationand  10:57:28
21 Q. Whenwasthat? 21 everything that we've worked on for a
22 A. | believe--1 don't know the 22 while.
23 exact date. 1'd have to defer to counsel. 23 Q. Priortohischangethat -- Alan
24 Q. Wasitwithin the past year? 24 Weisselberg's change that we've just been
25 A. |bdieveso. 10:55:37 25 discussing, you just mentioned whether he  10:57:43
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Page 78 Page 80
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Morethan adozen times? 2 guy that's willing to step up and take on
3 A. |don'tknow. 3 the headaches, you may regret that later
4 Q. Okay. Whatisyour current 4 on, but it's certainly a good way to learn.
5 title at The Trump Organization? 11:09:13 5 Q. Therearerent-stabilized, it's 11:11:00
6 A. Executivevice president of 6 pre-war, so there's rent-stabilized
7 development and acquisitions. 7 apartments there; right?
8 Q. Hasthereever comeapointin 8 A. Yes, that wasthe bane of my
9 time where you've had a different title 9 existence for quite sometime.
10 than -- if | say EVP of development or EVP? 11:09:25 10 Q. Why wasthat the bane of your 11:11:10
11  A. That'sfine. 11 existence?
12 Q. Haveyou ever had any other 12 A. Justtrying to haveto build a
13 title other than EVP? 13 project around people living within a
14 A. Yes. You know, starting off, | 14 building, you know.
15 didn't start off asan EVP. | started off 11:09:37 15 Q. Andkeeptheminthebuilding; 11:11:18
16 asaproject manager and thetitle has sort 16 right?
17 of evolved throughout the year -- years. 17  A. Andkeepthem inthe building or
18 Q. Isthatin 2001 that you started 18 try to work something out, but, you know,
19 with The Trump Organization? 19 it's not easy.
20 A. That'scorrect. 11:09:48 20 Q. Fairtosaytherent-stabilized 11:11:25
21 Q. Wasthat after agap year from 21 apartments, that's rent that you can't
22 college, right? 22 negotiate around. Y ou have to build around
23  A. Yeah, graduated, moved to 23 it and keep -- keep consistent with the
24 Colorado, worked as a bartender for a 24 rent stabilization laws; right?
25 littlewhile. Got some stuff out of my  11:09:57 25 A. Correct. 11:11:41
Page 79 Page 81
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 system. Make sure you want to be working 2 Q. Andyou became familiar with
3 on aconstruction site at ungodly hours, 3 that on the Trump Park Avenue project?
4 S0, yes. 4 A. Quite, yes.
5 Q. How longwereyou project 11:10:07 5 Q. Andyouwereaproject manager 11:11:48
6 manager? 6 when you were working on the Trump Park
7  A. |don't specifically remember, 7 Avenue building?
8 but, you know, a couple of years. | worked 8 A. Basicaly,yes.
9 on, you know, projects on the West Side 9 Q. Andthen at some point you
10 Yardslearning ground-up construction, you 11:10:17 10 worked on the Trump International Hotel in  11:11:57
11 know, very basic stuff. 11 Chicago; right?
12 From there, transitioned over to 12 A. Correct. Once, you know, the
13 the development that we have on -- at Trump 13 primary bulk of Trump Park Avenue, you
14 Park Avenue, formerly the Delmonico Hotel. 14 know, was completed in terms of
15 You know, | spent acoupleof 11:10:31 15 construction, development, and sales, we  11:12:08
16 yearsworking ground-up construction and 16 werein the process of building Trump
17 building condominium high-rises new. It 17 International Hotel in Chicago, going back
18 was acool opportunity to get involved in a 18 to, perhaps my -- | don't want to say
19 proper pre-war building, aretrofit type 19 roots, because I've probably only beenin
20 construction job, very different from 11:10:43 20 it for four, five, six years at thispoint. 11:12:22
21 ground-up construction. 21 But doing ground-up construction
22 And, you know, that was a great 22 would have been probably the tallest
23 project to cut your teeth on because, you 23 residential building in Americaat the
24 know, on a 1927 building there's a surprise 24 time, seemed like a cool opportunity.
25 behind every wall and if you'retheyoung 11:10:54 25 So, yes, | got heavily involved 11:12:32
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Page 114
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 component to them, so | don't know
3 specificaly.
4 Q. Okay. Solet'slook at a
5 document. 12:01:20
6 MS. FAHERTY: Samantha, can you
7  pull up the 2017 Statement of
8  Financia Condition of Donald J.
9  Trump.

Page 116
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 for this. | don't recall if | saw it prior
3 tothis.
4 Q. Okay.
5 A. Youknow, thelast couple of
6 weeks, well cal it.
7 Q. Areyoufamiliar generally with
8 Donad J. Trump's Statement of Financial
9 Condition?

12:04:10

10 I'm going to hand the court 12:01:48 10 A. Yes mostly through my review  12:04:19

11 reporter adocument bearing initial 11 over the last few weeks.

12 Batesstamp number TTO_01275. 12 Q. Inconnection with your work for

13 On the cover it states "Donald 13 the umbrella Trump Organization, did you

14 J. Trump, Statement of Financial 14 ever perform work on Donad J. Trump's

15  Condition, June 30, 2017," and it's  12:02:09 15 Statement of Financial Condition? 12:04:38

16  published by Mazars USA, LLP. 16 A. Not specificaly that | recall,

17 And there's abunch of documents 17 no.

18 inhereand it ends on Bates number 18 Q. Allright. I'mgoingtoturn

19 12774 19 your attention your document page. It's

20 The court reporter ismarking it  12:02:22 20 going to be number 19. 12:04:47

21 asExhibit 3. 21 And the PDF page should be page

22 (Exhibit 3 marked for 22 21, whichis projected on the screen. And

23 identification, multi-page document 23 then it will be Bates number 12771.

24 titled "Donald J. Trump, Statement of 24 A. Okay.

25  Financia Condition, June 30, 2017," 12:02:09 25 Q. Sodirecting your attentionto  12:05:04
Page 115 Page 117

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 production numbers TTO_01275 through
3 12774)
4 MR. FUTERFAS: Istherea
5  particular page you want us -- 12:02:42
6 MS. FAHERTY: Take aquick look
7  sohecan assure himself he's familiar
8  withwhat thisisand then I'll direct
9  youto the page.
Q. And, Don, you don't havetoread 12:03:21
every singleword. Just flip through it to
assure yourself what this document is.
A. Okay.
Q. Andthen!'ll direct youtoa
12:03:32

10
11
12
13
14
15 particular page.
16 A. Okay.
17 Q. Haveyou seen this statement
18 before, the 2017 Statement of Donald J.
19 Trump before?

20 A. lknow | saw itin preparation
21 forthis. I'mnot sureif I've seen it
22 beforethat.

23 Q. Yourenotsureif you've seen
24 this document before?

25 A. lsadlsawitinpreparation

12:03:43

12:04.04

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 paragraph number 5 with the header "Real

3 Estate Licensing Developments.”

4 Do you see that paragraph there?

5 A. ldo 12:05:16

6 Q. Andsolooking at -- why don't

7 you just quickly read this paragraph 5.

8 MR. FUTERFAS: For the -- welll

9  read the whole section?

10 MS. FAHERTY: | think thefirst 12:05:28
11  two paragraphs are the ones most

12 relevant, but just give yourself a

13 quick read so | can ask you a question

14 ortwo.

15 A. Okay. 12:06:34

16 Q. Didyou take amoment to read

17 the section within 5 titled "Real Estate

18 Licensing Developments'?

19 A. ldid.

20 Q. Allright. Doyou have any 12:06:43

21 familiarity with what's been described in
22 thissection, "Real Estate Licensing

23 Developments'?

24  A. Ildidalot of our international

25 ones, s, yes. 12:07:00
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Page 118 Page 120
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Whenyou say your "international 2 building.
3 ones," what are you referring to? 3 That's asmall operation
4 A. Theinternational licensing 4 relative to, you know, managing a 400-room
5 dealsthat | imagine this encompasses. 12:07:04 5 hotel in the same market, right? 12:08:46
6 Q. Andtoconfirmyour 6 So | don't know if the hotel
7 understanding, do those licensing deals 7 stuff is separated out from this and
8 also potentially include management deals? 8 whether that'sin there, but, yes, that
9 A. I'mnotsureif that's clear 9 role could be encompassed in here. I'm
10 hereto me. 12:07:16 10 just not sure. 12:08:56
11 Q. Okay. How about if you read the 11 Q. Okay. Sothat | understand you
12 first sentence of the second paragraph, 12 correctly, you don't know the specific
13 which says: "Mr. Trump has formed numerous 13 details of what's encompassed in this
14 associations with others for the purpose of 14 particular paragraph number 5, but you have
15 developing and managing propertiesand is  12:07:27 15 ageneral awarenessthat there are 12:09:07
16 currently negotiating with others." 16 licensing deals and management deals that
17 Do you see that there? 17 have valuefor Mr. Trump; right?
18 A. ldo. 18 A. That'scorrect.
19 Q. Okay. Doesthat give you any 19 Q. Allright. That'sgreat. All
20 indication about whether this also includes 12:07:36 20 right. So I'm going to ask a question 12:09:16
21 management deals? 21 about this paragraph. Tell meif you have
22 A. Again, I'm-- when | talk about 22 any understanding.
23 management deals, I'm talking about the 23 Same paragraph, number 2, in
24 hotel company and those kind of, you know, 24 which it states: "The estimated current
25 management arrangements we could still 12:07:47 25 value of 246 million was based on an 12:09:26
Page 119 Page 121
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 manage for the developer some of the for 2 assessment made by the trusteesin
3 sdered estate. 3 conjunction with their associates and
4 So, you know, oneis sort of a 4 outside professionals, the cash flow that
5 bigger project in terms of an operating ~ 12:07:54 5 isexpected to be derived from these 12:09:37
6 hotel, versus sort of running an existing 6 associations astheir potential is
7 building that's already been sold out. 7 redized.”
8 So, again, it's not entirely 8 Do you see that there?
9 clear to me just from this paragraph alone 9 A. ldo.
10 whichoneitis, but | understand generally 12:08:02 10 Q. Thenext sentence then says: 12:09:44
11 speaking what you're asking. | just can't 11 "In preparing this assessment,
12 -- I'm not sure. 12 the trustees and their associates have
13 Q. Okay. Butfair to say that 13 considered only situations which have
14 there are licensing agreements that Mr. 14 evolved to the point where signed
15 Trump has used and incorporated in his 12:08:14 15 arrangements with other partiesand fees  12:09:56
16 Statement of Financial Condition; correct? 16 and other compensation which will be earned
17 A. Correct. 17 arereasonably quantifiable.”
18 Q. Similarly, there are management 18 Do you see that?
19 dealsthat he has incorporated into his 19 A. ldo.
20 Statement of Financial Condition; right?  12:08:27 20 Q. Okay. First question: 12:10:03
21 A. Again, | don't know what this 21 It says that there's been an
22 encompasses. Again, it may refer to, you 22 assessment made by the trusteesin
23 know, if we did a-- the Philippines 23 conjunction with their associates.
24 project, maybe in some those cases we may 24 Do you have any understanding as
25 continue to stay on to manage that 12:08:40 25 to who thetrustees arereferenced in this  12:10:13
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Page 122 Page 124
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 paragraph? 2 that would tranglate out to usin terms of
3 A. Atthat point, it could have 3 revenues.
4 been, you know, myself and my brother. 4 Q. Andwho would you have had these
5 Q. Anyonedse? 12:10:23 5 conversations with? 12:12:26
6 A. PerhapsAllen Weisselberg as 6 A. Indllikeihood, it would have
7 well. 7 been, you know, probably my brother and
8 Q. Okay. Again, thetrusteesisa 8 myself at the time, perhaps with Allen
9 reference to the -- and I'll tell you that 9 Weisselberg, with perhaps Jeff McConney,
10 this specific document says that: 12:10:36 10 perhaps Mazars. 12:12:37
11 "The Trustees of the Donald J. 11 You know, | believe they
12 Trump Revocable Trust dated April 7, 2014, 12 prepared this document so it could have
13 as amended on behaf of Donald J. Trump, 13 been with them. | just don't specifically
14 areresponsible for this statement.” 14 remember.
15 Fair to say you'realso oneof  12:10:50 15 Q. Soyou have no specific 12:12:47
16 those trustees; right? 16 recollection about this valuation, but is
17  A. Yes 17 it fair to say you have a genera
18 Q. Okay. Andjust giveyou one 18 recollection of thistype of valuation?
19 additional factoid. 19 A. I'msayingif they said we did
20 This particular Statement of ~ 12:11:00 20 this, | would do that often, you know, 12:12:56
21 Financia Condition, this statement was 21 talking about what | thought each project
22 published October 30, 2017, but it's 22 would do, that | was -- you know, if | was
23 effective June 30, 2017. 23 in charge of aproject, you know, there
24 A. Okay. 24 would definitely be times I'd estimate what
25 Q. Fartosayyouwereatthat  12:11:12 25 wed be ableto do. 12:13:08
Page 123 Page 125
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 point atrustee by June 30, 2017; correct? 2 Itisreal estate, so that's not
3 A. Yes 3 aperfect science. You start aproject and
4 Q. Okay. Wereyou at any point 4 you think you're going to sell for XY Z.
5 involved in thevalueidentified inthe  12:11:23 5 When you start the development
6 second paragraph I've just focused you in 6 and you maybe sign alicense dedl, by the
7 onand read, in estimating that current 7 timeyou get in the ground, get through
8 value of 264 million? 8 fina zoning, start sales and devel opment,
9 A. 46? It says246. 9 build abuilding, it could be years.
10 Q. Didl not say 246 million? 12:11:40 10 By thetime you actually getto  12:13:26
11 A. | think you said 264. 11 sales, you know, those numbers could vary
12 Q. Oh,thank you. 12 pretty significantly obviously just because
13 Were you at any point involved 13 of thetime lag and the cyclical nature of
14 in estimating that current value of 246 14 the real estate market.
15 million? 12:11:53 15 So there's plenty of timesyou  12:13:36
16 A. | mayhavebeen. | don't 16 could sell at record high numbers, and then
17 specifically recall. 17 al of asudden you goto closeandit'sa
18 Q. What would you have done to work 18 down market and people aren't going to show
19 onthat estimate value? 19 up. Sort of the nature of the business.
20  A. limaginel would havetalked 12:12:01 20 Q. Andso-- 12:13:45
21 about the dealsthat | was, you know, aware 21 MR. FUTERFAS: Can we take one
22 of that were going on, what | thought they 22 quick break before you ask your next
23 would sell, the price per square foot they 23 question?
24 would derive in the market, our percentage 24 MS. FAHERTY: Yes.
25 of gross sales from that project, and what 12:12:14 25 THE VIDEOGRAPHER: We'regoing 12:13:54
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Page 126 Page 128
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 off therecord. 2 testimony that governs, obviously.
3 Thetimeis12:13 p.m. Thisis 3 But the point isif someone
4 theend of Media Number 3. 4 approached you -- and you have to
5 (A recess was taken.) 12:18:28 5  tedtify tothis, not me -- if someone 12:20:46
6 THE VIDEOGRAPHER: We are back 6  approached you and asked you questions
7  ontherecord. 7  about licensing deals, you would have
8 Thetimeis 12:19 p.m. 8  giventhem answers.
9 Thisisthe start of Media 9 THE WITNESS: Correct.
10  Number 4. 12:19:20 10 MR. FUTERFAS: My concernwas  12:20:54
11 MR. FUTERFAS: We had requested 11  that the Attorney Genera's
12 abreak because | thought that the 12 questioning referred to a particular
13 question and the answer were not in 13 document, and | didn't know if there
14 sync with each other, so we asked for 14  was confusion about whether you were
15  the opportunity to clarify, so... 12:19:32 15  answering the questions as to the 12:21:04
16 THE WITNESS: Would you liketo 16  preparation of a particular document.
17 sort of state what you said because, 17 MS. FAHERTY: And | do think we
18  again, | guess Alan feels that perhaps 18  did have Mr. Trump, Jr. explain that
19  you were talking about my remembering 19  hedidn't have a specific recollection
20  specific conversations asit relates  12:19:44 20  of this particular document. 12:21:15
21 tothis paragraph for purposes of the 21 MR. FUTERFAS: Okay.
22 Statement of Financial Condition. 22 MS. FAHERTY: And that we then
23 | was talking more generally, 23 discussed more generally what his
24 meaning | don't know that | remember 24 practice would be, but let me seeif |
25  having any involvement in preparing or  12:19:55 25  understand this clarification. 12:21:24
Page 127 Page 129
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 giving information asit relatesto 2 MR. FUTERFAS: Okay, of course.
3 the Statement of Financial Condition. 3 BY MS. FAHERTY:
4 Though if people were doing 4 Q. Isitfartosay that you don't
5  something, and perhaps without my 12:20:07 5 have a specific recollection of this 12:21:31
6  knowledge for the purposes of the 6 document in front of you, which isthe 2017
7 Statement of Financial Condition, as 7 Statement of Financial Condition; correct?
8 it pertainsto perhaps the individual 8 A. Correct.
9  license dealsthat | wasin charge of, 9 Q. Orperforming avaluation as
10  they may have asked me about what |  12:20:14 10 identified on page 19 of this 2017 12:21:42
11 thought they would bring in. 11 Statement of Financial Condition; right?
12 | don't -- as| think | was 12 A. That'scorrect.
13 clear, stated, | don't recall 13 Q. Butthat you do have agenera
14  gpecifically any of those 14 understanding that if somebody had spoken
15  conversations, but that could have ~ 12:20:23 15 to you about valuing, for example, 12:21:57
16  happened. 16 licensing deals, you would have provided
17 But | guess your point isthat | 17 certain types of assessments, which werein
18  had no knowledge asit relates to what 18 thelitany of examplesyou gaveto me
19 it was for, for the Statement of 19 aready; correct?
20  Financia Condition or not. 20  A. |Ithink that'saccurate, yeah. 12:22:09
21 But | may have had those 21 Q. Soturning to the document,
22 conversations because | would have 22 whichisstill Exhibit 3, and we're still
23 been the point person they speak to. 23 on page 19 and we're still talking about
24 Isthat correct? 24 thereal estate licensing development,
25 MR. FUTERFAS: Yes. It'syour 12:20:40 25 you've already said you don't have a 12:22:21
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Page 130
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

Page 132
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 specific recollection of this valuation; 2 I'll just read into the record what it
3 right? 3 s
4 A. Correct. 4 MR. FUTERFAS: Do you want this
5 Q. Okay. Thedocumentidentifies 12:22:25 5  exhibit back? 12:24:12
6 that the trustees worked in conjunction 6 MS. FAHERTY: Hold ontoiit for a
7 with associates and outside professionals 7  minute and leave that page open.
8 to come up with that value assessment. 8 MR. FUTERFAS: Okay. Got it.
9 Y ou don't have a specific 9  Okay.
10 recollection of doing that; right? 12:22:40 10 MS. FAHERTY: Thanks. 12:24:16
11  A. That'scorrect. 11 MR. FUTERFAS: Gotit.
12 Q. Doyou have any specific 12 MS. FAHERTY: Sojust for the
13 knowledge as to who the associates and 13 record, Exhibit 4 is a document
14 outside professionals are that would have 14  bearing an initial Bates number
15 donethis? 12:22:50 15 MazarsNYAG-00002723 withanending  12:24:26
16 A. |--yeah, | can't recall what | 16  Bates number 2746.
17 can't recall, sort of, so -- 17 It's a June 30, 2018 Statement
18 Q. Yeah 18  of Financial Condition of Donald J.
19 A. Maybe, but | don't know off the 19  Trumpissued by Mazars USA, LLP.
20 top of my head. 12:22:59 20 BY MS. FAHERTY:
21 Q. Okay. Doyou have agenera 21 Q. Takeaquick look, cruise
22 understanding about who the associates are 22 through, and then I'll just note that this
23 that assist in valuing the real estate 23 isthefinancia statement as of June 30,
24 licensing development included in Donald J. 24 2018 and it isissued and dated by Mazars
25 Trump's Statement of Financial Condition? 12:23:12 25 October 24, 2018. Okay? 12:25:04
Page 131 Page 133
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 A. No. 2 MR. FUTERFAS: So thisisthe
3 Q. Doyouhaveagenera 3 onefor theyear later.
4 understanding about who the outside 4 MS. FAHERTY: Thefollowing
5 professionasarethat assistinvaluing  12:23:33 5 vyea. 12:25:09
6 thereal estate licensing dealsincluded in 6 A. Gotit.
7 Mr. Donad J. Trump'sfinancial condition 7 Q. Haveyou had achance to just
8 statement? 8 quickly peruse?
9 A. Yeah, I'mnot specifically sure. 9 A. Yes
10 | guessit would depend onthe  12:23:43 10 Q. Fartosaythisisasmilar 12:25:14
11 individual assets or properties, but | 11 document to what we were just looking at as
12 don't know. 12 Exhibit 3; right?
13 Q. Andasit concernsthistopic, 13  A. Yes
14 do you have any general understanding who 14 Q. I'mgoing to haveyou turnto --
15 thoseindividuals are, the outside 12:23:54 15 | think it's page 19. Give metwo seconds 12:25:26
16 professionals? 16 and I'll tell you.
17 A. I'mnotsure. 17 Turn to page 19, Bates number
18 Q. Okay. 18 2743. You can quickly read, just a couple
19 (Exhibit 4 marked for 19 of questions.
20 identification, June 30, 2018 12:24:39 20 A. Okay. 12:25:42
21  Statement of Financial Condition of 21 Q. Okay. Any specific recollection
22 Donad J. Trump, production numbers 22 about the valuation of Mr. Trump's real
23 Mazars-NYAG-00002723 through 2746.) 23 estate and licensing devel opments as those
24 MS. FAHERTY:: | had the court 24 arevaued in his 2018 Statement of
25  reporter pre-mark an Exhibit 4, and  12:24:06 25 Financia Condition? 12:25:59
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1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 A. | believe so, yes.

3 Q. Andwho-- let'sstartin 2017.

4 Who in 2017 were the trustees of
5 thetrust? 13:19:14
6 A. |bdieveitwasAllen

7 Weisselberg and myself.
8 Q. Okay. Andat any point, were
9 there other trustees added to the trust?

Page 188
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 pages, do you recognize either of those
3 signatures?
4 A. ldo.
5 Q. Who arethe other two signatures 13:21:06
6 you recognize on this document?
7 A. My brother, Eric Trump,
8 respectively on the page above his name,
9 and Allen Weisselberg.

10 A. Notthatl recal at this 13:19:26 10 Q. Anddoesthisrefresh your 13:21:16
11 moment. 11 recollection about the members overseeing
12 Q. Okay. WasEricinvolved in the 12 the Donald J. Trump Revocable Trust in
13 trust? 13 January 2017?
14 A. | don't believe he was. 14 A. I'mnot sure, | guess-- |
15 Q. Areyou-- 13:19:36 15 guess, yes. 13:21:38
16 MS. FAHERTY: Canyou grab Tab 16 Q. Would you agree with me that
17 6. 17 this document identifies you as atrustee
18 MR. FUTERFAS: If you have a 18 of thetrust?
19 document, that would be helpful. 19 A. Yes.
20 (Exhibit 5 marked for ~ 13:20:03 20 Q. Andthisdocument also 13:21:44
21 identification, two-page document 21 identifies Allen Weisselberg as atrustee
22 titled "The Donald J. Trump Revocable 22 of thetrust?
23 Trust," production numbers 23 A. Yes itseemsso. Though, I'm
24 Mazars-NY AG-00002653 through 2655.) 24 not sure of the difference between trustee
25 MS. FAHERTY: AndI'll identify 13:20:14 25 and business trustee from alegal -- 13:21:55
Page 187 Page 189
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 for therecord while you're looking 2 legalese standpoint, but, yes, it seemsto
3 through that, I've handed to the 3 besimilar.
4 witness adocument marked as 4 Q. Andfor clarification purposes,
5  Exhibit 5. 13:20:21 5 itdoesidentify Allen Weisselbergasa  13:22:02
6 It's atwo-page document, 6 businesstrustee; correct?
7  double-sided print, beginning Bates 7 A. Correct.
8  number Mazars-NY AG-00002653, ending 8 Q. And thenonthe middle page,
9  Batesnumber 2655. On the cover page 9 correct that it identifies Eric Trump as
10 itsays"The Donald J. Trump Revocable 13:20:42 10 chairman of the advisory board of the 13:22:16
11 Trust." 11 Donad J. Trump Revocable Trust?
12 BY MS. FAHERTY: 12 A. Yes
13 Q. Doyou seethat document there? 13 Q. Right.
14 A. ldo. 14 Y ou've mentioned that you and
15 Q. Andonthat very first page, do 13:20:46 15 Eric wereresponsible for The Trump 13:22:37
16 you see asignature? 16 Organization beginning in or about 2017?
17 A. ldo. 17 A. Yes
18 Q. Do you recognize that signature? 18 Q. Didyou have any understanding
19 A. Yes 19 that Eric's role helping with The Trump
20 Q. Whosesignatureisthat? 13:20:53 20 Organization in any way involved hisrole  13:22:53
21 A. | believeitismine. 21 as chairman of the advisory board of the
22 Q. Itsays"DonaldJ. Trump, J." 22 Donald J. Trump Revocable Trust?
23 underneath; right? 23 A. I'mnotsurel understand the
24 A. Yes 24 question.
25 Q. Andthenonthesubsequenttwo 13:20:59 25 Q. Wazdll, whatisyour understanding 13:23:04
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Page 190 Page 192
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 of Eric'srole as chairman of the advisory 2 understanding.
3 board of the Donald J. Trump Revocable 3 A. I'mjust not specificaly sure
4 Trust? 4 right now.
5 A. Hedbeinvolved, you know, in  13:23:13 5 MS. FAHERTY : | think were 13:25:25
6 talking through these decisions and while 6  getting closeto alunch question, so
7 myself and Alan were the trustees, he was 7 1 just want to scan through thesein
8 certainly a part of that decision-making 8  two seconds.
9 process. 9 BY MS. FAHERTY::
10 Q. Didyou ever have any 13:23:23 10 Q. Justacoupleof questions 13:25:31
11 understanding that Eric Trump in 2017 was a 11 between 2017 and 2020.
12 trustee for the Donald J. Trump Revocable 12 While he was serving as
13 Trust? 13 president, was Donald J. Trump ever
14 A. I'mnotsure 14 apprised of the status of any Trump
15 Q. Youwould agree with me, though, 13:23:37 15 Organization business, other than not 13:25:42
16 this document does not identify Eric asa 16 talking about draft and final federal
17 trustee of the trust; right? 17 financial disclosures, was he ever
18 A. Correct. 18 otherwise advised of any Trump Organization
19 Q. |Ithink wetalked about earlier 19 business?
20 Allen Weisselberg was removed asatrustee  13:23:53 20  A. ldon'tbdieveso. | certainly 13:25:52
21 from the trust; right? 21 don't recall ever having those
22 A. Correct. 22 conversations with him and | just kept
23 Q. Okay. Arethere any other 23 those things separate.
24 trustees appointed to the Donald J. Trump 24 Q. WhileDonald J. Trump was
25 Revocable Trust currently? 13:24:09 25 President of the United States, didyou  13:26:07
Page 191 Page 193
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 MR. FUTERFAS: If you havea 2 ever consult with him on any business
3 document, | don't know if someone -- 3 decisions concerning The Trump
4 if Eric or someone substituted in when 4 Organization?
5  Welisselberg -- | just don't know. 13:24:18 5 A. No, not that | remember. 13:26:15
6 A. |donteither. | don't recall. 6 MS. FAHERTY: Wereat a
7 | may have had an understanding. | can't 7  stopping point if we want to take
8 think of it right now. 8 lunch.
9 Q. Fairto say, though, your 9 MR. FUTERFAS: | seealot of
10 understanding isthat currently you still ~ 13:24:27 10  paper on theright side of your 13:26:35
11 areatrustee of the trust? 11  notebook.
12 A. That's my understanding, yes. 12 MS. FAHERTY: Off the record.
13 Q. DidDonad J. Trump ever restore 13 THE VIDEOGRAPHER: We're going
14 any of hisrights over the Donald J. Trump 14  off therecord.
15 Trust? 13:24:46 15 Thetimeis 1:26 p.m. 13:26:44
16 A. I'mnot ahundred percent sure. 16 Thisisthe end of Media Number
17 | didn't see any of that in my 17 4
18 preparation for this, so I'm not a hundred 18 (A luncheon recess was taken.)
19 percent sure. 19 THE VIDEOGRAPHER: We are back
20 MR. FUTERFAS: Thosearelega 13:24:52 20  ontherecord. 14:26:59
21 questionsthat we could get an answer 21 Thetimeis2:27 p.m.
22 to. | mean, you know what I'm saying? 22 Thisisthe start of Media
23 MS. FAHERTY: Yeah, sure. 23 Number 5.
24 BY MS. FAHERTY: 24 BY MS. FAHERTY:
25 Q. | justwanttoknow your 13:25:00 25 Q. Earlier| askedyouaquestion 14:27:06
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Page 194
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 about Chicago Unit Acquisition Company.
3 If | said Chicago Unit
4 Acquisition LLC, do you have any
5 understanding as to an entity with that
6 title?
7 A. Nottomy recollection.
8 Q. Doyou have any understanding --
9 withdrawn.
10 I'll ask it again. 14:27:30
11 Do you have any knowledge about
12 any entity with the name Chicago Unit
13 Acquisitioninitstitle?
14  A. Notthat| recall.
15 Q. AndI had been asking afew
16 questions earlier about your salary.
17 | didn't ask, have you, during
18 your time working for The Trump
19 Organization, ever received a bonus from
20 the organization, in addition to the salary 14:27:53
21 you receive?
22 A. |Ithinkintheearly yearswe
23 had some bonus stuff, yes.
24 Q. Whenwould those early years
25 have been? 14:28:06

14:27:20

14:27:43

Page 196

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 A. Correct.

3 Q. Exhibit 3 and Exhibit 4, those

4 were two examples of those Statements of

5 Financial Condition. Okay? 14:29:13

6 A. Yes

7 Q. Doyou have any understanding

8 who prepares Donald J. Trump's Statement of

9 Financial Condition?
10 A. |beieveitwasMazarsLP, the 14:29:20
11 accounting firm.
12 Q. Doyouknow if there are any
13 individuals employed by The Trump
14 Organization who hel ped prepare the
15 Statement of Financial Condition?
16 A. | wouldimagine, you know,
17 members of the accounting department, Allen
18 Weisselberg, Jeff McConney, some of their
19 teams.
20 Q. Areyou specificaly awarethat 14:29:43
21 those individuals helped prepare Donald J.
22 Trump's Statement of Financial Condition or
23 areyou just speculating?
24 MR. FUTERFAS: Yeah, if you
25  don't mind, separate what you've

14:29:34

14:29:54

Page 195
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 A. Probably, you know, early 2000s.
3 I'mnot sure. | don't remember when that
4 sort of changed, but early 2000s.
5 Q. Anddoyourecal whatthose  14:28:17
6 bonuses were based on at the time that you
7 were receiving bonuses?
8 A. Iimagine-- not specificaly,
9 but, you know, performance on various
10 deals, getting XY Z acrossthefinish line, 14:28:29

11 whatever it may have been.
12 Q. Okay. Thank you.
13 All right. Let's start talking

14 about Mr. Trump's Statement of Financial

15 Condition. 14:28:46
16 A. Okay.
17 Q. Ilwanttotalk toyou about a

18 few of the years of the Statements of
19 Financial Condition, but before we go into
20 the details of different years, I'll just  14:28:54

21 ask you some broader questions. Okay?
22 A. Yes.
23 Q. Andwe saw one of those

24 Statements of Financial Conditions earlier
25 today? 14:29:06

Page 197
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 learned during our preparation from
3 what you knew before, if you can do
4 that.
5 A. |imaginethey were, but I'mnot 14:30:03
6 ahundred percent sure.
7 Q. Okay. Now, thinking about when
8 you became atrustee for the Donald J.
9 Trump Trust, did you have any involvement
10 inthe preparation of one or any of the  14:30:19
11 Statements of Financial Condition for
12 Donad J. Trump?
13  A. No, not that | recall.
14 Q. Sofairtosay you never
15 assisted, to your knowledge, you never 14:30:36
16 assisted Jeff McConney with the preparation
17 of it, Donald J. Trump's Statement of
18 Financial Condition?
19 A. Thatiscorrect, to my
20 knowledge.
21 Q. Andsafeto say, toyour
22 knowledge, you never assisted Allen
23 Weisselberg with his preparation of Donald
24 J. Trump's Statement of Financial
25 Condition?

14:30:44

14:30:55
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Page 198 Page 200
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 A. Tomy recollection, yes. 2 A. A gentleman who worksin our
3 Q. Andjustsothat | wantto be 3 accounting department.
4 clear ontiming, let'sjust focusin on the 4 Q. Doyouknow histitle?
5 time period between 2010-2017. 14:31:03 5 A. No 14:32:42
6 So would your answer remain the 6 Q. Doyouknow who he reportsto?
7 same for the time period with regards to 7 A. Allen Weisselberg, you know,
8 Jeff McConney? 8 Jeff McConney and -- 1'd be speculating.
9 A. Yes, tothebest of my 9 He probably works for a couple of other
10 recollection. 14:31:14 10 people and has done stuff for them, but ~ 14:32:58
11 Q. Okay. And Allen Weisselberg, 11 those would be probably the primary two.
12 2010-2017, to your knowledge, you're not 12 Q. Do youknow him outside of the
13 aware that you assisted Allen Weisselberg 13 work he performs for The Trump
14 with the preparation of the Statement of 14 Organization? Do you have a friendship
15 Financial Condition? 14:31:28 15 with Mr. Birney? 14:33:08
16 A. Correct, I'm not aware of it. 16 A. He'saniceguy, but no, not
17 That doesn't mean they perhaps didn't ask 17 redly.
18 me aquestion that they were using to work 18 Q. Ray Flores, doyou know who that
19 on the statement that | was not aware of 19 is?
20 them using for the statement. 14:31:36 20 A. ldo. 14:33:13
21 But, yes, to my -- | had no rea 21 Q. Whoishe?
22 involvement in the preparation of the 22 A. Worked in our development team.
23 Statement of Financial Condition and don't 23 Worked on the development team.
24 really remember ever working on it with 24 Q. Doeshedtill work on the
25 anyone. 14:31:47 25 development team? 14:33:25
Page 199 Page 201
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Yeah, | mean, afair 2 A. No.
3 characterization is, if I'm hearing you 3 Q. Wheredoeshework now?
4 correctly, you don't have any specific 4  A. Herecently took another job at
5 awareness of ever assisting with the 14:31:52 5 another development company. 14:33:30
6 preparation of Donald J. Trump's Statement 6 Q. Doyouknow which development
7 of Financial Condition; isthat accurate? 7 company he's with?
8 A. Thatisaccurate. 8 A. Idon'trecall, no.
9 Q. Soiflaskedyouif you ever 9 Q. Whendidheleave The Trump
10 assisted Patrick Birney with the 14:32:05 10 Organization? 14:33:37
11 preparation of the Statement of Financial 11  A. Withinthelast few months.
12 Condition, isit fair that you have no 12 Q. Sowithinthe 2022 year?
13 recollection of assisting Patrick Birney in 13  A. |--yes | believe so.
14 that regard? 14 Q. Wasit an acrimonious departure,
15 A. That'scorrect. 14:32:18 15 or what do you know about the nature of his 14:33:53
16 Q. Samething, Ray Flores. Have 16 departure?
17 any experience assisting Ray Floresin the 17  A. Nothing. I just think he got a
18 preparation of this Statement of Financial 18 great job offer to, you know, move up in
19 Condition? 19 the ranks and took it.
20 A. Sameanswer. 14:32:28 20 Q. Andthe nature of your 14:34:02
21 Q. Doyou recognize the name 21 relationship with Ray Flores outside of The
22 Patrick Birney, B-1-R-N-E-Y ? 22 Trump Organization?
23 A. Yes 23 A. Cordid, but, you know, |
24 Q. Who do you understand Patrick 24 generally separate those.
25 Birney to be? 14:32:37 25 Q. Okay. Sonopersond friendship 14:34:11
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1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 with Ray Flores outside of the work he
3 performed for The Trump Organization?
4 A. Waéll, | mean, you know, on these
5 deals, when you'retraveling all over the 14:34:21
6 world and you're sometimes together, you
7 obvioudly strike arelationship, but it's
8 generally based on, you know, we're not
9 going to the Giants game together and stuff
10 like that, but we're friendly. 14:34:31
11 Q. Doyou contact Ray Flores
12 outside of the confines of work you're

Page 204
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 reviewing Donald J. Trump's Statement of
3 Financial Condition before it was --
4 (Technical interruption.)
5 Q. Haveyoueverhadanyrolein 14:36:28
6 reviewing Donald J. Trump's Statement of
7 Financial Condition before it was
8 finalized?
9 A. Not that | canrecall, no.
10 Q. Andl'll just sort of add some 14:36:37
11 yearsto that.
12 Between 2017 and present, have

13 performing for The Trump Organization? 13 you had any role in reviewing the Statement
14  A. Notto my recollection, no. 14 of Financial Condition of Donald J. Trump
15 Q. IsRayFloresacontactinyour 14:34:43 15 beforeit wasfinalized? 14:36:48
16 persona phone? 16 A. Notthatl recal, no.
17 A. ldont--1dontmakea 17 Q. Haveyou ever had any role --
18 distinction between my contacts, so if 18 thisis between 2017 and present -- have
19 you're in my contacts, you'rein my 19 you ever had any role in approving the
20 contacts. 14:34:52 20 Statement of Financial Condition for Donald 14:37:03
21 Q. Gaotit. 21 J. Trump?
22 So we talked about Trump 22 A. No, notthat | recall.
23 International Realty before. 23 Q. Between 2017 and present, have
24 Were you ever -- are you 24 you ever had any role in determining the
25 familiar with whether Trump International  14:35:08 25 value of an asset listed in the Statement  14:37:16
Page 203 Page 205
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Realty ever had arole in helping to 2 of Financial Condition for Donald J. Trump?
3 prepare Mr. Trump's Statement of Financial 3 A. Notthat | specificaly recall.
4 Condition during the time period 2010 time 4 Again, people may have asked me
5 forward? 14:35:20 5 about stuff tangentially that | gavethem  14:37:27
6 A. I'veheard about someinstances 6 an answer to that they may have then
7 inmy preparation for this, but | was not 7 utilized as abasis of knowledge to come up
8 aware of it before, or had no knowledge of 8 with whatever, but, no, not specificaly as
9 it, | should say, before. 9 it relates to, you know, knowledge about
10 Q. Sowhenyouwerepreparingto  14:35:28 10 thefinancial statement. 14:37:38
11 meet with me for this examination, did you 11 Q. Haveyoueverhadarolein
12 review any documents concerning the Trump 12 submitting Donald J. Trump's Statement of
13 International Redlty's role with the 13 Financial Condition between 2017 and
14 Statement of Financial Condition? 14 present, submitting it to a bank for any
15 A. |don'tknow if I reviewed 14:35:38 15 purpose? 14:37:53
16 documentsor if it was conversational, but 16  A. |--1guess, yeah, | can answer
17 |1 think we discussed it briefly. 17 the question, | think, but | don't think |
18 Q. Sofairtosay youhad norole 18 ever submitted it myself.
19 in connection with Trump | nternational 19 MR. FUTERFAS: Let meseeif |
20 Redlty assisting with the preparation of  14:36:00 20 canclarify. 14:38:12
21 the Statement of Financial Condition; 21 | guess the word that we're both
22 right? 22 caught up onis"submitting." So
23 A. Correct. 23 submitting soundsto melike, "okay,
24 Q. Okay. Thank you. 24 it'sinmy email, I'm emailing it to
25 Haveyou ever had any rolein  14:36:05 25  thebank." 14:38:26
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Page 206 Page 208
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 If that's what you mean, | mean, 2 Q. Well look at some of those
3 1 think he can easily answer the 3 certifications, so we'll get into the
4 question. 4 trenches of the language then.
5 If what you meanis, didyou  14:38:31 5 A. Sure
6  signacertification, which then was 6 Q. Sofairtosay that between 2017
7  used maybe as part of alarger package 7 and present, you signed certifications that
8  of materids, that's where there'sa 8 were submitted to banks; right?
9 little bit of confusion. 9 A. Correct.
10 MS. FAHERTY: Okay. 14:38:41 10 Q. Okay. How about whether you had 14:40:20
11 BY MS. FAHERTY: 11 any rolein submitting, meaning you
12 Q. Sowhen| usetheterm "submit 12 specifically sent to an insurance company
13 the Statement of Financial Conditionto a 13 Donald J. Trump's Statement of Financial
14 bank," what do you understand the term 14 Condition between 2017 and present?
15 "submit" to mean? 14:38:52 15 A. Notthat | remember, but 14:40:38
16 A. That | would have been, you 16 possibly.
17 know, giving it to the bank. 17 Q. And anocther clarifying question:
18 Q. Directly givingit? 18 If you hadn't directly taken
19 A. Directly giving it to the bank, 19 Donad J. Trump's Statement of Financial
20 and | don't think | ever did that. 14:39:00 20 Condition for any particular year, so 14:40:55
21 | know | signed a certificate 21 whether it was 2017, 2018, 2019, 2020, if
22 that | think used perhaps information 22 you hadn't specifically handed or emailed
23 within the financia -- the Statement of 23 directly that document to someone, you
24 Financia Conditions, you know, asa 24 would not consider that submitting the
25 backstop to meet certain thresholds of 14:39:11 25 document; isthat fair? 14:41:14
Page 207 Page 209
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 those certifications, and so | am aware of, 2 A. | don'tthink -- | don't recall
3 you know, that being abasis there, but 3 doingit so | don't know that it matters,
4 that'sit. 4 but --
5 Q. Okay. Solet'stakeacoupleof 14:39:19 5 MR. FUTERFAS:. You mean -- 14:41:23
6 stepsback and | think we can get to some 6  Colleen, just, you're using the word
7 documents that might help clarify the 7  "submit," meaning -- you're the one
8 conversation. 8  defining your own word, so...
9 A. Sure 9 BY MS. FAHERTY:
10 Q. Butisitfairtosay that 14:39:30 10 Q. |Ithink what I'mtryingto 14:41:33
11 between 2017 and present, you've had the 11 understand is a distinction between you
12 responsibility to certify certain 12 sending a document or directing someone
13 information to financial institutions that 13 elseto send a document.
14 relate to Donald Trump's Statement of 14 A. Okay.
15 Financial Condition? 14:39:47 15 Q. Itsoundslikeyoudon'thavea 14:41:41
16 A. | mean, we could play the 16 specific recollection.
17 semantics game but -- 17 A. AndI'mnot surel even ever
18 MR. FUTERFAS: "Relateto" is 18 directed someone to send a document.
19  probably -- 19 It may have been part of a--
20 A. Ildon'twantto--1| mean, 14:39:51 20 you know, a checklist that legal with 14:41:50
21 "relate to" is probably okay. 21 accounting would have gone through, "this
22 So | guess, yes, inthat | 22 iswhat's owed or submitted to the bank on
23 signed certificates that said his net worth 23 anannual basis."
24 met a minimum threshold of 2.5 hillion, 24 I'm signing the certificate
25 which | think it easily did. 14:40:05 25 based on, again, what the accountants--  14:41:59
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1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR. 1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 "Hey, arewe clear? Have we met all the 2 Meaning does he have any
3 thresholds?' "Lawyers, have we met all the 3 knowledge of Jeff McConney's role
4 thresholds? Arewe okay for meto sign on 4 compiling the SOFC with those
5 this?"' 14:42:07 5  accounting firms? 14:43:49
6 "Yes, we have." 6 MS. FAHERTY: When he worked
7 "Okay. Here'syour 7  with McConney working with Mazars.
8 certificate." 8 So there's the internal work --
9 Now, if they then take the 9 A. | donot specifically recall
10 certificate and submit it with the 14:42:11 10 ever working with Jeff McConney in the 14:43:57
11 Statement of Financial Condition, | don't 11 capacity of him compiling information to
12 know, and | don't know that | necessarily 12 giveto either one of those firmsfor the
13 directed them to do that. 13 purposes of compiling information for the
14 They'rejust following the 14 Statement of Financial Condition.
15 procedures of whatever the loan documents  14:42:19 15 Q. Orwithregardsto Trump 14:44:07
16 would have been perhapsin that case. 16 Organization and Mazars or Whitley Penn,
17 Does that make sense? 17 depending on the time period, are now in
18 Q. Totaly makes sense. 18 the Statement of Financial Condition. It's
19 A. Okay. 19 acompilation.
20 Q. Thanks. Do you have any 14:42:26 20 Do you understand the meaning of 14:44:23
21 understanding of how the Statement of 21 thetermas| useit, "compilation"?
22 Financial Condition is compiled each year? 22 A. |believeso, yes.
23 A. |Iredly have had dmost no 23 Q. Asopposed to an audit or --
24 involvement init. 24  A. Correct.
25 Q. Doyouhaveany understanding 14:42:38 25 Q. Okay. Sothe Statement of 14:44:31
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2 that an outside accounting firm named 2 Financial Condition isacompilation.
3 Mazarsisresponsible for compiling the 3 When the accounting firmis
4 Statement of Financial Condition for Donald 4 involved, there'salot of interaction
5 J Trump? 14:42:48 5 external to The Trump Organization. 14:44:39
6 A. Yes | amawareof that. 6 So I'm just confirming that you
7 Q. Okay. Andsince 2021, do you 7 have no specific recollection of having a
8 have any knowledge about an outside 8 rolein that process.
9 accounting firm named Whitley Penn 9 A. Correct.
10 compiling the Statement of Financial 14:43.01 10 Q. Okay. Thank you. 14:44:49
11 Condition for Donald J. Trump? 11 And it'sfair to say you have no
12 A. Yes 12 understanding specifically about how Mazars
13 Q. Fairto say based on your 13 performs the compilation each year?

14 responses we've been discussing so far that 14 A. That'scorrect.
15 you have no recollection of being involved  14:43:13 15 Q. Areyouaware of whose 14:45:.04
16 with either Mazars or Whitley Penn in their 16 responsibility it was to interact with

17 compilation of a Statement of Financial 17 Mazars on the work on the SOFC or Statement

18 Condition? 18 of Financia Condition?

19 A. Thatiscorrect. 19 MR. FUTERFAS: Again, separating

20 Q. Andfairto say the answer would 14:43:26 20  what information you may havelearned 14:45:20
21 bethesameif | asked you about Jeff 21 inthelast month or so from --

22 McConney'srole in working with Mazars or 22 A. | mean, that still would have

23 Whitley Penn to compile the Statement of 23 gone through Allen Weisselberg or Jeff

24 Financia Condition? 24 McConney, and/or.

25 MR. FUTERFAS: Hold onasecond. 14:43:41 25 Q. Butthat'sagenera knowledge, 14:45:30
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2 not specific asto any particular year or

3 any particular SOFC; correct?

4  A. That'scorrect.

5 Q. Areyouawarethat TheTrump  14:45:50
6 Organization sends financia information to

7 Mazarsthat Mazars then usesin afinancial

8 statement format?

9 A. Yes

10 Q. Areyouawarethat that results 14:46:05
11 in the Statement of Financial Condition for

12 Donad J. Trump?

13  A. Not specifically, but we've used

14 Mazarsfor -- well, back when it was

15 Weiser, you know, essentially 20 something  14:46:20
16 years, they're a Big Five accounting firm.

17 They'realso, | guess, involved

18 intheindividua -- in most cases, they're

19 probably preparing the tax returns and have

20 al theinformation, al the individua 14:46:31
21 LLCsand assets and all of that combined.

22 S0, yes, | would think they

23 would have to be involved because they're

24 the accountants usually on the property

25 level aswell, so they have dl that 14:46:41

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 identification, Spreadsheet shown on
3  screentitled "Donald J. Trump
4 Statement of Financial Condition as of
5  June30, 2017.") 14:48:09
6 MS. FAHERTY: Sotherecordis
7 clear, I've marked as Exhibit 6 a
8  spreadsheet that's being projected on
9  thescreen. Spreadsheetsarereally
10  hardto print out, soweregoingto 14:47:59
11  gothevirtual format.
12 It is adocument with a header
13 "Donald J. Trump Statement of
14 Financial Condition as of June 30,
15 2017 14:48:12
16 I'll represent to you it'sjust
17 one sheet, even though there's three
18  tabsat the bottom of the screen.
19 And there's abunch of rows with
20  assetslisted and two columns of 14:48:21
21 dates, June 30, 2017, June 30, 2016,
22 with computations in rows underneath.

23 So we'll mark that as Exhibit 6.
24 BY MS. FAHERTY:

25 Q. Andthenl'll just ask you,is 14:48:38
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information.
Whether they got that from
Trump, whether they got that from the
individual assets, that | don't 14:46:49
specifically know.
Q. Concerning the Statement of
Financial Condition, are you aware or --
let me restate it.
Concerning the Statement of 14:47:00
Financial Condition, are you familiar with
the spreadsheet of supporting information
that The Trump Organization's accounting

© 00N UL WDN PR

e
W N Rk O

14 department sends each year to Mazars?

15 A. Redlly, inpreparation for this, 14:47:12
16 but that's about the -- I've seenitin

17 preparation for this, but | don't know that

18 I'd seen it beforehand.

19 Q. Okay.

20 MS. FAHERTY: Why don'tweput 14:47:22
21 up-- | don't have adocument to give

22 you, Linda. I'll state on the record

23 that the document that I'm going to

24 share, we'll mark it as Exhibit 6.

25 (Exhibit 6 marked for ~ 14:47:44

Page 217
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2 this an example of a spreadsheet, a

3 supporting data spreadsheet you've seenin

4 preparation for today?

5 A. Asanexample, yes. 14:48:46

6 | don't know if | saw this
7 specific one or not, but...
8 MR. FUTERFAS: To clarify, |
9  just want to make suretherecord is
10  clear. Theonewereviewed was2013  14:48:55
11  andwasan exhibit. | believeit was
12 oneof the exhibitsto the preliminary --
13 MS. FAHERTY: To the complaint,
14  petition.
15 MR. FUTERFAS: Right, your 14:49:09
16  petition.
17 MS. FAHERTY: Okay.
18 MR. FUTERFAS: | don't recall
19  seeing-- | don't recall if thiswas
20  anexhibit or not. | don't recall 14:49:15
21 seeing thisone.
22 BY MS. FAHERTY:
23 Q. So, Mr. Trump, separate and
24 apart from your preparations with counsel,
25 areyou otherwise familiar with this 14:49:24
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7

regardless of what the year, with The Trump

2 spreadsheet or other years versions of 2 remembered. So yes, | may have been

3 this spreadsheet? 3 helping not knowing. They call me about

4  A. Notthat | recall. 4 leasing a donut shop, | may have given them

5 Q. Okay. Haveyouever reviewed  14:49:29 5 ananswer to say, "Hey, | think it'sworth  14:51:13
6 this spreadsheet of supporting information, 6 X." That may have been utilized, but |

7 didn't know that it was being utilized for

8 Organization accounting department in order 8 this purpose.

9 to send it to Mazars? 9 Q. Sojustsothat! cancleanall
10 A. Notthat | remember, no. 14:49:45 10 thisup, it soundslikeinthecourseof  14:51:26
11 Q. Okay. I'll dso represent to 11 preparations with counsel, you may have
12 you that in addition to this spreadsheet, 12 reviewed a spreadsheet similar to

13 The Trump Organization sends documents that 13 Exhibit 6, which is on the screen.
14 support entries within this spreadsheet. 14 A. Correct.
15 I'll call those documents backup, okay?  14:49:58 15 Q. From 2013; right? 14:51:36
16 A. Sure 16 A. | don't remember what the date
17 Q. Haveyou ever seen any of the 17 was, but | remember it because it was
18 backup that's been sent to Mazars used in 18 brought to my attention, because | guess|
19 connection with spreadsheets like the one 19 had afootnote, you know, "Dunkin' Donuts
20 on the screen? 14:50:09 20 lease as per conversation with Don Jr." 14:51:48
21 A. Idontknow. Not specifically 21 | did all the leasing of the
22 asitrelatesto thisthat I'm aware of. 22 lovely building over your right shoulder.
23 That doesn't mean if they asked 23 And I'd be remiss as a Trump to not point
24 about the licensing deals we were talking 24 out the lovely real estate that sits right
25 about yearly, "Hey, Donald, what doyou  14:50:18 25 thereand | get to stare at all day. 14:51:56
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2 think the valuation would be?" 2 So, but, yes, so | remember and
3 | may have inadvertently be 3 saw that.
4 helping them with the backup, not knowing 4 Q. I'mjust going to note for the
5 that it was the backup for thispurpose.  14:50:23 5 record the shades are down. 14:52:03
6 Isthat fair? 6 A. They'renotthat down. You
7 Q. Sure 7 know, | can still see probably about 30,000
8 A. Okay. 8 square foot of afloor plate that -- you
9 Q. Isitafar characterization, 9 know, have you thought about moving office
10 you have no specific recollection of 14:50:30 10 buildings? 14:52:17
11 intentionally providing backup for purposes 11 Q. Alwaysadeamaker.
12 of the SOFC compilation? 12 A. Listen, you know, some shit you
13  A. Yes, that'sfair, thank you. 13 can't turn off, you know? It'sa...
14 MR. FUTERFAS: Just to be clear, 14 Q. Okay. Soregardlessof the year
15 | don't mean to add aquestion to you, 14:50:43 15 that you can specifically recall reviewing 14:52:24
16  butinthe 2013 document, there was a 16 with counsel, fair to say that you did
17  referenceto 40 Wall Street and a 17 review aspreadsheet that indicated a
18  Dunkin' Donuts. 18 conversation with you as part of a
19 So the same question would be, 19 calculation for 40 Wall Street.
20  okay, if hereceivedacall, tell me 14:50:57 20 Does that sound like afair 14:52:37
21  about available lease -- 21 characterization?
22 MS. FAHERTY: Well get there. 22 A. Yes, aspreparation for this.
23 MR. FUTERFAS: Okay. | figured 23 Q. Andyoudon't have a specific
24 youwould get to that. 24 recollection of that phone call; is that
25  A. |think that wasthe example!l 14:51:05 25 right? 14:52:45
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A. ldont. It'sa

million-square-foot building.

| did hundreds of thousands of
square feet of leasing. And, you know, |
probably remember vaguely talking about a
donut shop and then it was going to be a
coffee shop and then it became a pizza shop
and -- so, but, yeah, they would -- if |
was the point person on that deal, they ~ 14:53:02
would, "Hey, what's going on with leasing?
Can you tell me the most recent?"

They obviously have, you know,
and would have access to the information of
deals that were signed. 14:53:08

But, you know, there could be
100,000 square feet of space in the hopper
closeto signing, you know, like | got a
handshake, | know the guy, it's going to

14:52:50

2 you to know that the numbers you were being
3 asked for in these cdlls, that those
4 numbers were going to be used for the SOFC,
5 Statement of Financial Condition? 14:54:39
6 A. Atthetime, probably not,
7 right? | mean now, now the Statement of
8 Financial Condition isabigger deal
9 because we're talking about it and it's
10 been -- you know, but at the time I'm not
11 sure |l would have thought about it too
12 significantly.
13 Q. Sowould it have impacted your
14 response on those calls that we've been
15 discussing if you knew it was for purposes  14:54:59
16 of evaluating an asset on the Statement of
17 Financial Condition?
18 A. No, because | would have given
19 -- I'd given them an honest opinion of

14:54:48

20 happen, or, who knows, you know, Soyes.  14:53:22 20 what'sgoing onintherea world because, 14:55:11
21 Q. Sosortof closing out this 21 you know, that's what I'd be doing.
22 point, to the extent in any of these 22 If they're asking me a question,
23 spreadsheets that I've seen where your name 23 I'm going to give them an honest answer of
24 islisted, you have no specific 24 what | think the assessment would be.
25 recollection of being the source of data  14:53:35 25 Q. Wevesortof talked aboutita 14:55:23
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2 for purposes of valuing an asset for Mr. 2 little bit, that The Trump Organization has
3 Trump's Statement of Financial Condition? 3 submitted Donald J. Trump's Statement of
4 A. Yeah, | don't remember any 4 Financial Condition to banksin connection
5 involvement inthat. Now, I'veonly seen  14:53:46 5 with loans. 14:55:52
6 -- | believe it was the one spreadsheet, so 6 Areyou aware of that?
7 | can say to that. 7 A. Yes
8 Y ou can show me another example. 8 Q. Areyouawareof any termsin
9 Maybe -- there could be hundreds of 9 bank loans that required that submission of
10 examples| don't know. I'veonly seenthe 14:53:56 10 Mr. Trump's Statement of Financia 14:56:00
11 one. Maybe put something in front of me 11 Condition?
12 that | then do recall, | don't know. 12 A. | don't know when I, you know,
13 But | can't think of another one 13 was made aware of that. | imagine some of
14 off the top of my head because | just 14 it | was made aware of before, but most of
15 wasn'tinvolved. Sol wouldn't evenknow  14:54:04 15 my recollection on these things would have 14:56:13
16 that | was afootnote in the back of 16 been asit pertainsto in preparation for
17 documents to the Statement of Financial 17 this.
18 Condition without seeing it because I've 18 Q. How about during the period of
19 only seen one document that even reflects 19 time between 2017 and present, when you
20 that and | don't recall any others. 14:54:15 20 were acting as trustee over the Donald J.  14:56:22
21 Q. Doyourecal being the source 21 Trump Trust, were you aware of those terms
22 of evaluation for Trump Park Avenuein 22 within bank loans at that time?
23 2010? 23 A. I'msurel wasbecause | was
24 A. |dont. 24 being asked to sign something. | just
25 Q. Wouldithavebeenrelevantto 14:54:23 25 don't recall specifically being, you know  14:56:32
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2 -- specifically recall that.
3 Q. Doyou have any knowledge of

Page 228
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requirements. | don't know if that
meant were you actually also then

2
3
4 such arequirement with regardsto a 4 submitting -- perhaps, I'm not sure,
5 Deutsche Bank loan? 14:56:41 5  though. I'mjust not sure. 14:58:20
6 A. Yes 6 Q. Okay. How about terms of bank
7 Q. What'syour knowledge with 7 loansthat required the submission of the
8 regards to Deutsche Bank? 8 SOFC with regardsto Cap One?
9 A. Wadl, indoing this, talking 9 A. Ildontrecdl. | wasn't realy
10 about there had to be aminimum threshold  14:56:51 10 involved in the Capital One deal. 14:58:36
11 interms of net worth requirement. 11 Q. Do you have any knowledge of the
12 Y ou know, essentially -- | guess 12 loan terms with regards to the submission
13 essentially like adebt service coverage 13 of the Statement of Financial Condition
14 ratio, you had to meet a net worth standard 14 with the financial institution |adder?
15 of ratio of $2.5 billion to remain solvent  14:57:04 15 A. No, I didn't have any 14:58:52
16 on some of the guarantees on theloan. And 16 involvement really in those deals that |
17 | believe we made those thresholds easily. 17 remember.
18 Q. Anything elsethat you can 18 Q. Do you have any knowledge about
19 recall with regards to the submission of 19 theloan deal with Bryn Mawr?
20 the Statement of Financial Condition for ~ 14:57:19 20 A. No. 14:59:01
21 Deutsche Bank? 21 Q. Doyou haveany knowledge about
22 MR. FUTERFAS: Wéll, | would say 22 loans with Investors Bank?
23 it'smore-- if | could, with more 23  A. Notthat | recal, no.
24 respect to your certification. 24 Q. Doyou haveany knowledge about
25 | mean, the certification would  14:57:30 25 theloan terms with Axos Bank? 14:59:09
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2 gpeak for itself -- 2 A. lwasntinvolvedin that
3 THE WITNESS: Thebig onethat | 3 either, no.
4 remember is sort of the break point 4 Q. Areyou aware of therecent loan
5  of, you know, things got problematic  14:57:36 5 transaction with Axos Bank? 14:59:18
6  if youfell below $2.5 billion of net 6 A. Yes
7  worth. 7 Q. Wereyouinvolved in that loan
8 There could be some other 8 deal?
9  things. If you ask me specificaly, 9 A. lwasnot.
10  maybel'll recall it, but | don't 10 Q. Whowasinvolvedinthatloan  14:59:22
11 recall it at the moment. 11 dedl?
12 Q. | justwantto make sure that 12 A. Primarily | guessthe point
13 we're talking the same language. 13 person on that would have been my brother.
14 | asked whether there were any 14 Q. FEric?
15 termsin bank loans that required the 14:57:54 15 A. FEric 14:59:28
16 submission of Mr. Trump's Statement of 16 Q. Who executed those loan
17 Financial Condition. 17 documents?
18 MR. FUTERFAS: Bank loans. 18 A. I'mnotsure
19 THE WITNESS: Bank loans. 19 Q. Isitpossiblethat you could
20 MR. FUTERFAS: Canyouask him  14:58:02 20 have been involved in executing the access  14:59:39
21 whether he ever reviewed the bank loan 21 bank loan documents?
22 documents? 22 A. | could have perhapssigned asa
23 THE WITNESS: | don't recall 23 trustee and just, again, that's very
24  reviewing the documents, you know, for 24 possible. | just -- | don't know.
25  that. | know there was threshold 14:58:10 25 Q. Youdon't haveaspecific 14:59:51
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2 recollection about the loan deal with -- 2 would be. | know there's a general
3 therecent loan deal with Axos Bank; is 3 requirement.
4 that fair? 4 Again, | ask, you know, major
5 A. That'scorrect. 14:59:58 5 accounting firm, "Hey, areweintheclear 15:01:56
6 Q. Okay. 6 with this?' They prepare those documents.
7 Areyou aware of any bank loans 7 Hey, you're nowhere near, you're at 5
8 The Trump Organization secured which 8 hillion, not 2.5.
9 required the submission of Donald J. 9 Okay, wereintheclear. I'm
10 Trump's Statement of Financial Conditionas 15:00:19 10 comfortable signing off that we'reingood 15:02:08

[EEY
[N

11 acondition precedent to lending?
12 A. Not specificaly, | guess. |

-- in those positions, you know, off the
top of my head, | could value a bunch of

[EnY
N

13 don't know -- yeah. Not that | recall. It 13 our assets and get to that number easily,

14 may have been there as part of a, you know, 14 sort of thing.

15 acovenant, | just don't specificaly 15:00:40 15 Isthat okay? Fair? Safe? 15:02:19
16 remember. 16 Q. Soundslikewhen we start

17 Q. Sono specific knowledge. 17 talking about the certificates that you're

18 Do you have any generd 18 describing a process that you went through

19 knowledge asto that? 19 in order to assure yourself that you could

20 A. Notredly, no. 15:00:47 20 sign those certificates for bank loan 15:02:31
21 MR. FUTERFAS: | mean, | just 21 finances?

22 want to make sure we're not talking 22 A. That'scorrect.

23 past each other here. 23 Q. Allright.

24 You could ask him -- you were 24 A. Yes

25  either before or now -- are you 15:01:05 25 Q. Andmy next question, soweget 15:02:35
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2 taking about like personal guarantees 2 tothe persona guarantees?
3 and how personal guarantees react with 3 MR. FUTERFAS: | just want to
4  theloan? That'swhat I'm not -- 4 make surewe're not -- we're al
5 that'swhat I'm alittle confused 15:01:13 5  taking about the samething at the  15:02:50
6  about. 6  sametime. That'sall, I'm sorry.
7 MS. FAHERTY: Wéll, so the 7 BY MS. FAHERTY:
8  submission of the statement asa 8 Q. Andthequestion was are you
9

condition precedent is one thing. 9 aware of personal guarantees by Donald
10  Personal guaranteeis another. 15:01:19 10 Trump that were important components of any 15:02:58
11 MR. FUTERFAS: But | thought the 11 loan transactions he had?
12 submission of the SOFC was part of the 12 A. lam,yes.
13 kind -- of the condition of the 13 Q. Which of those loan transactions
14  persona guarantee. The personal 14 areyou aware of?
15  guarantee, thiswaslikeapieceof  15:01:36 15 A. Primarily theonesasitrelates 15:03:07
16 that. 16 to Deutsche Bank, which would have been the
17 Now, | don't want to speak for 17 Old Post Office, it would have been Doral
18  you, you're asking the questions, but 18 downin Miami and Chicago, | think.
19 | want to make sure we're talking 19 Q. Anything elsethat you can think
20  about the same vegetables here, soto  15:01:43 20 of? 15:03:28
21 speak. 21 A. Theremay be, but those are the
22 THE WITNESS: | think we are. 22 ones| have off the top of my head.
23 A. Again, I'mnot exactly sure 23 Q. Andfairto say beginning in
24 which, if were going to bresk it down that 24 2017, when you took over as trustee of the
25 specificaly, | don't know whichoneit  15:01:51 25 Donald J. Trump Trust, that you had certain  15:03:41
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2 January 21, 2017, addressed to Allen 2 that because that's when | would have had
3 Weisselberg, the executive vice president 3 some sort peripheral involvement in the --
4 and chief financial officer at The Trump 4 in the compilation.
5 Organization, 725 Fifth Avenue, New York, 15:48:52 5 Q. Describe for methe vague 15:51:39
6 New York. 6 recollection that you do have.
7 Take sometimeto look that over 7 A. |believeeither Allenor
8 and I'll ask you some questions. 8 someone just mentioned to me that these
9 A. Okay. 9 were going on, the engagement letters were
10 Q. Allright. Mr. Trump, areyou 15:49:25 10 signed, but | don't have specific 15:51:51
11 awarethat from each year beginning at 11 recollection of any of that, really.
12 least in 2011 to present -- let me do that 12 Q. Any genera awareness of the
13 again. 13 substance of those engagement letters?
14 Areyou aware? 14  A. Notredly.
15 (Discussion held off the 15:50:10 15 Q. Okay. Any specific knowledge of 15:52:02
16  record.) 16 the substance of those engagement |etters
17 BY MS. FAHERTY: 17 with Mazars?
18 Q. Mr. Trump, are you aware that 18 A. Notthat | recall right now.
19 from each year from at least 2011 until 19 Q. [I'll just frameyour mind to the
20 2020, that The Trump Organization signed an  15:50:15 20 period when you werein your capacity as  15:52:14
21 engagement letter with Mazars to commence 21 trustee of the Donald J. Trump Revocable
22 each year's engagement to compile Mr. 22 Trust, any specific knowledge there?
23 Trump's Statement of Financial Condition? 23 A. | may have had some, but not
24 A. I'mnot awarethat they signed a 24 that | recall.
25 new engagement letter each year. We'd 15:50:27 25 Q. Areyoufamiliar withregards-- 15:52:22
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2 worked with them for so long. | didn't 2 let'sfocus your mind on the time period
3 know that that was even part of it still. 3 when you were serving as trustee.
4 Q. Areyougeneraly awarethat an 4 So for 2017 forward, are you
5 engagement letter was signed in order for  15:50:37 5 familiar with the fact that the substance  15:52:34
6 Mazarsto compile this Statement of 6 of the Mazars engagement letters stated
7 Financial Condition for Mr. Trump? 7 that they were compiling Mr. Trump's
8 A. Thisisactualy thefirst time 8 financia statements based on information
9 I'm being made aware of it, to my 9 provided by The Trump Organization?
10 knowledge. 15:50:49 10 A. [|--lthinkI'mreadingthat  15:52:48
11 Q. Didyou haveany genera 11 now for thefirst timein this.
12 awareness that these engagement letters, 12 Q. Other than your current reading,
13 similar to the onein front of you, were 13 did you have any familiarity with that?
14 addressed to and signed by Allen 14 A. Notthat | remember. | mean,
15 Weisselberg, as chief financial officer for 15:51:02 15 Mazars or Weiser before it was doing this  15:53:04
16 The Trump Organization? 16 stuff at Trump Org for 30 years, so | just
17 A. Tothebest of my recollection, 17 assumed they had everything they ever
18 thisisthefirst time I'm seeing it, o, 18 needed and alot of that would have been
19 no. 19 compiled by themselves.
20 Q. Okay. How about whether you  15:51:10 20 Q. Again, keepingyouinthetime 15:53:18
21 were aware that with respect to 2016, 2017, 21 frame between 2017 and present, did you
22 2018, 2019, 2020, that these engagement 22 have any knowledge that the substance of
23 letters were directed to the trustees of 23 the Mazars engagement letter stated that
24 the Donald J. Trump Revocable Trust? 24 Mazars would not review or audit such
25 A. | haveavaguerecollectionof 15:51:31 25 information provided by The Trump 15:53:37
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Organization or provide any assurance that
material modifications were not required
for Mr. Trump's Statement of Financial
Condition to be GAAP compliant?

A. | don't remember -- | don't
remember that so -- | don't know.

Q. Any general understanding about
Mazars taking the position that it wouldn't
review or audit the information provided in  15:54:01
connection with the compilation of this
Statement of Financial Condition?

A. Notredly. | guess, it sounds
alittle surprising given, again, that they
15 were sort of the individual tax firm 15:54:14
16 dealing with -- probably doing the returns
17 for each and every one of the individual
18 assets that would have comprised anything
19 that they would have assembled, so sounds
20 strange, but | don't know. 15:54:27
21 Q. Isityour understanding that
22 the Mazars engagement letters, again,

23 focusing 2017 forward, made clear that
24 other than expressly enumerated departures
25 from GAAP, Mr. Trump's Statement of

15:53:50
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HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
Statement of Financial Condition to the
client, which would be Mr. Trump and The
Trump Organization and trustees?

A. I'mnot surel understood the
question.

Q. Yes itwasalittle
complicated.

In other words, did you
understand that in the engagements with
Mazars in connection with the compilation
of the Statement of Financial Condition,

13 Mazars assigned responsibility for truthful

14 statements, material information, accuracy

15 totheclient? 15:56:22

16 A. Youknow, | may have had that

17 understanding. Right now, | don't recall

18 specifically, you know, if | did or not at

19 thetime.

20 Again, it'ssort of seemslike 15:56:31
21 an odd thing all of a sudden after 30 years

22 of doing each and every tax return probably

23 to do that, but | may have at thetime. |
24 just don't remember.

25 Q. Sojustsothat | understand

15:55:59
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2 Financial Condition were to be prepared in
3 accordance with GAAP?
4  A. |don't remember.
5 Q. No specific recollection; right? 15:54:50
6 A. No.
7 Q. Wouldyou agree with methat the
8 Mazars engagement letters between 2017 and
9 present generally made clear that the
client, which included Mr. Donald J. Trump, 15:55:05
The Trump Organization and included the
trustees, are responsible for the
preparation and fair presentation of Mr.
14 Trump's Statement of Financial Conditionin
15 accordance with GAAP. And for designing,
16 implementing and maintaining internal
17 controls relevant to the preparation and
18 fair presentation of those financial
19 statements, aswell asfor preventing and
20 detecting fraud? 15:55:33
21 A. |--1don't know.
22 Q. Didyou have any understanding
23 generally that Mazars assigned
24 responsibility for the fair presentation of
25 factual information contained in the

10
11
12
13

15:55:19

15:55:45

Page 269
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2 your responsg, isit fair to say that you,

3 inresponding to my questions, expect

4 Mazars should have known that material

5 information relating to the facts presented 15:57:08

6 by The Trump Organization because of its

7 work on the tax portion of financial

8 documents?

9 A. Thesemantics of thelanguagein
10 theletter, | can't tell if that was always 15:57:23
11 thelanguage from the engagement letters
12 from 2011 and on, or did it become sort of
13 a, let'scall it, you know, cover-your-ass
14 language later on after 30 years of doing a
15 tax return. | don't recal so | can't 15:57:39
16 tell.
17
18
19
20
21
22
23
24
25

But the language sounds odd for
an accounting firm that has literally done
all of your accounting forever and is
dealing with people even on property
levels, so | just don't know.

| don't have a specific
recollection of it. | may have been made
aware of some of thislanguage at the time,
but | don't specificaly recall. 15:57:58

15:57:50
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2 Q. Waéll, parsing out that answer,
3 wasthere atime period when you received a
4 cover-your-ass note from Mazars?
5 A. ldontknow. I'mjust--the 15:58:12
6 language seems sort of odd, and | don't
7 know if that's standard language -- I'm not
8 familiar enough with these documents,
9 especialy going back to, | guess you said,
10 there were engagement letters about
11 Statement of Financial Condition starting
12 in 2011, earlier?
13 So I'm just not sureif thisis
14 achange. | don't realy know. I'm trying
15 to get you the best answer | possibly can, 15:58:34
16 but | don't know what | didn't know.
17 | don't know what changed and |
18 don't have a specific recollection of --
19 you know, going through this, | may have.
20 Q. AndjustsothatI'mclear,do 15:58:45
21 you understand this engagement letter to
22 relateto tax work?
23 A. |don't know what it relates to.
24 1t's 12 pages. | didn't get to read the
25 whole thing. 15:58:54

15:58:23
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2 understanding?
3 A. Exactly, well said.
4 Q. Okay. But, again, just being
5 really clear because | don't want you to
6 give me answersif you don't have
7 knowledge.
8 Y ou don't have any specific
9 knowledge about the engagement letters with
10 Mazars concerning the compilation of Donald 16:00:16
11 J. Trump's Statement of Financial
12 Condition; right?

16:00:09

13 A. Correct, not that | recall.
14 Q. Okay. That'sfine.
15 You can put that to theside.  16:00:31

16 All right. Sowejust looked at an
17 engagement letter. We're going to pull up
18 another tab.

Page 271
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Okay. I'll representtoyou
3 that this engagement letter relates to work
4 performed by Mazars on the compilation of
5 the Statement of Financial Condition. 15:59:02
6 A. Okay.
7 Q. Accepting that representation,
8 do you then associate such an engagement
9 letter with tax work performed by Mazars?
10 A. No, I guessl associateit with 15:59:13
11 just an intimate knowledge of our business
12 which would have been -- whether it was tax
13 work or otherwise, it would have still gone
14 into this Statement of Financial Condition.
15 Q. Okay. Sofairtosay Mazars, as 15:59:28
16 the accountant for The Trump Organization,
17 wasfamiliar with both the taxes, the tax
18 documentsit prepared for The Trump
19 Organization, as you understand it; right?
20 A. Yes 15:59:46
21 Q. AndMazarsaso had other
22 familiarity with the financial state of The
23 Trump Organization, including for purposes
24 of the Statement of Financial Condition of

25 Donald J. Trump; correct? Your 16:00:01

19 THE VIDEOGRAPHER: WEe're going
20  off therecord. 16:02:22
21 Thetimeis4:02 p.m. Thisis
22 theend of Media Number 6.
23 (Discussion held off the
24 record.)
25 THE VIDEOGRAPHER: Weareback 16:03:09
Page 273
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 ontherecord.
3 Thetimeis4:03 p.m.
4 Thisisthe start of Media
5  Number 7. 16:03:28
6 (Exhibit 13 marked for
7  identification, three-page document,
8 letter from The Trump Organization to
9  MazarsUSA, LLP, production numbers
10  Mazars-NYAG-00001805 through 1807.)  16:03:49
11 BY MS. FAHERTY:
12 Q. Whileyou'rereviewing that,
13 I'll just mark for the record Exhibit 13.
14 It is athree-page document
15 bearing an initial Bates number 16:03:47
16 MazarssNY AG-00001805 and an ending Bates
17 number 1807.
18 On the cover appears a
19 letterhead, The Trump Organization at 725
20 Fifth Avenue, New Y ork, New Y ork 10022, 16:04:07

21 dated October 30, 2017, addressed to Mazars
22 USA, LLP at Woodbury, New Y ork.

23 Take amoment to review that and

24 1'll ask you some questions when you're

25 ready. 16:04:22
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2 A. Okay.
3 Q. Turnto page 3 of this document,
4 Mr. Trump. There are some signatures on
5 that page. 16:05:01
6 Do you recognize any of those
7 signatures?
8 A. Yes
9 Q. Whichsignaturesdo you
10 recognize? 16:05:07
11 A. Allen Weisselberg's and
12 myselves -- my own.
13 Q. Yoursdves? Andisit correct
14 you signed as executive vice president;
15 right? 16:05:19
16 A. Yes
17 Q. Andthat'syour titlefor The
18 Trump Organization; correct?
19 A. Correct.

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
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Condition for Donald Trump?

A. Notthat | recall.

Q. You have no recollection that
Allen Weisselberg did, in fact, signthese  16:06:56
things; isthat fair?

A. Yeah, | have no recollection of
being aware that he was signing those
things from those dates.

Q. Haveyouever hadto approve  16:07:04
Allen Weisselberg's signature on the
representation letters sent to Mazarsin
connection with Donald J. Trump's Statement
of Financial Condition?

A. 1don't know. 16:07:20

Q. Inconnection with Mazars work
in compiling Donald J. Trump's Statement of
Financial Condition between 2017 to
present, The Trump Organization presented

20 Q. Andtheresasothelinehere, 16:05:25 20 thisletter in 2017 and materialy similar  16:07:42
21 it says " Trustee for the Donald J. Trump 21 lettersin '18, '19 and '20.
22 Revocable Trust dated April 7, 2014." 22 A. Okay.
23 Right? 23 Q. Whatroledid you havein
24  A. Correct. 24 drafting these representation |etters to
25 Q. Doyourecdl signingthisrep 16:05:35 25 Mazars, if any? 16:08:01
Page 275 Page 277
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2 letter, as1'midentifying it, on 2 A. | don't know. | don't know that
3 October 30, 20177 3 | had much of arolein drafting aletter,
4  A. Not specificaly, no. 4 if any.
5 Q. Doyou specifically recall 16:05:46 5 Q. Doyouhaveany understanding as 16:08:11
6 having seen this document that is placed in 6 to what role this representation letter at
7 front of you as Exhibit 13? 7 Exhibit 13 hasin order for Mazars to issue
8 A. No, and| don't eventhink | saw 8 Donad J. Trump's Statement of Financial
9 thisin review, so | probably haven't seen 9 Condition?
10 itsincel signed it. 16:06:01 10 A. Not specifically. 16:08:30
11 Q. Doyou haveageneral 11 Q. Allright. Solooking at the
12 recollection of this document? 12 first page, in the third paragraph it'sa
13  A. Notreadlly, no. 13 brief sentence.
14 Q. Doyou haveageneral 14 Do you see that there?
15 recollection of Mazars rep letters,as ~ 16:06:07 15 A. Yes 16:08:49
16 I've been describing them? 16 Q. Theresalinethat begins, "We
17 A. Notredly, no. 17 confirm,” and then if you follow what the
18 Q. Wereyou awarethat for each 18 confirmation is, into the next line,
19 year from 2011 to 2020 that Allen 19 beginning with Point 1, it says:
20 Weisselberg, as chief financial officer of  16:06:30 20 "Y ou're confirming our 16:09:06
21 The Trump Organization, signed arep letter 21 responsibility and have fulfilled our
22 submitted on behalf of The Trump 22 responsibilities for the preparation and
23 Organization, Mr. Trump and the trust in 23 fair presentation of the personal financial
24 connection with Mazars' actual issuance of 24 statement in accordance with accounting
25 their completed Statement of Financial 16:06:44 25 principles generally accepted in the United 16:09:22
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1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 States of America."
3 Did | read that right?
4  A. |béieveso.
5 Q. Andthenifyoutakealookat 16:09:28
6 the second page, it represents -- let's
7 look at Point 2, that: "We have made
8 available to you al financial records and
9 related data and any additional information

Page 280
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 Q. Okay. Justsowereclear, you
3 don't have a specific recollection asto
4 this particular document at Exhibit 13;
5 right? 16:11:14
6 A. That'scorrect. Whether it's
7 this, whether it's the certifications to
8 the bank, the accounting department, the
9 CFO, our chief legal counsel. Those people

10 you requested from us for the purpose of ~ 16:09:46 10 would have more intimate understanding of ~ 16:11:25

11 this compilation. 11 the specifics of those things.

12 "We have not knowingly withheld 12 And whoever was bringing me a

13 from you any financial records or related 13 document, if it was more accounting, it was

14 datathat in our judgment would be relevant 14 probably from accounting. If it was more

15 to your compilation.” 16:09:56 15 legal, it would be from legal. 16:11:33

16 Right? Isthat what it says? 16 And, "Hey, are we okay sighing

17 A. |believeso, yes. 17 thisdocument? Do you believeit to be

18 Q. Andthenlet'sjump to page 3 at 18 honest and accurate?"'

19 paragraph 13 which represents that: 19 And if they were okay with it,

20 "We have identified all 16:10:09 20 they'd have much more knowledge than | 16:11:41

21 accounting estimates that could be material 21 would ever be able to amass, so | would

22 tothefinancia statement, including key 22 signit.

23 factors, the significant assumptions 23 Q. Andgenerdly for therep

24 underlying those estimates, and we believe 24 |ettersto Mazars, the individuals you

25 the estimates are reasonable under these  16:10:23 25 would consult to assure yourself of that  16:11:53
Page 279 Page 281
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2 circumstances."

3 Right?
4 A, Yes
5 Q. Andyousigned thisdocument;  16:10:27
6 correct?
7 A. Yes
8 Q. Fairtosay yousigned that
9 agreement, agreeing with the statements
10 included in this representation letter; 16:10:34
11 right?
12 A. Yes
13 Q. What did you do to assure

14 yourself of the accuracy of the information

15 before signing this rep letter? 16:10:43
16 A. | would speak to the people, you

17 know, involved in this case.

18 Obviously an accounting letter

19 and an accounting representation, | would

20 speak to whoever was involved in preparing  16:10:52
21 this, though | imagine thiswas also a

22 legal document, to make sure that they

23 believed, you know, all the representations

24 to be accurate and that | was, you know,

25 safetosign. 16:11:03

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 signature, that would be the accounting
3 folks.
4 Who are those accounting folks?
5 A. Probably Allen Weisselberg 16:12:00
6 and/or Jeff McConney.
7 Q. And no specific recollection --
8 A. Theremay have been legal
9 involved in this aswell just because it
sort of reads like alegal letter morethan 16:12:11
an accounting letter, so that could have
also been Alan Garten and/or his team.
13 Q. |Isitpart of your practiceto
consult with legal when you're signing
documents that you're sending to Mazars?

A. Waell, it's till an engagement
letter, so it's sort of alegal, you know,
there'salegal component to these things,
so | probably --

Q. Thisisarep letter.
21 A. | mayhave. | don't know
specifically again. We'retalking
generally asit relates to these -- signing
as, on behalf of, or astrustee for.

Q. Okay.

16:12:21

16:12:32

25 16:12:42
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MS. FAHERTY: Okay. We can put
that aside. 1'm going to pull out
another document. Thiswill be

Page 284
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2 have the capability of doing it, given the
3 information that they have, but | think
4 they had whatever information imaginable.

2
3
4
5  Exhibit 14. 16:12:57 5 Q. Okay. 16:15:14
6 Actually, give me five minutes 6 MS. FAHERTY: Let'stakefive
7 -- before we do, let me just ask this 7 minutes.
8  Question. 8 THE VIDEOGRAPHER: We're going
9 BY MS. FAHERTY: 9  off therecord. Thetimeis4:15p.m.
10 Q. Justcircling back on aresponse 16:13:37 10 Thisisthe end of MediaNumber 16:15:26
11 you were giving me while we werein the 1 7.
12 colloquy about Mazars, How they did tax 12 (A recess was taken.)
13 work, how they were working on the 13 THE VIDEOGRAPHER: We are back
14 compilation. 14  ontherecord.
15 Inyour view, isit fartosay 16:13:51 15 Thetimeis4:31 p.m. 16:31:28
16 that the work Mazars did for The Trump 16 Thisisthe start of Media
17 Organization, apart from compiling the 17 Number 8.
18 Statement of Financial Condition, that that 18 BY MS. FAHERTY:
19 work provided Mazars access with factual 19 Q. I'mgoingto switch gearsa
20 information that it would need to valuethe 16:14:03 20 little bit. 16:31:35
21 properties? 21 A, Yes
22 A. lwould-- 1 think they had all 22 Q. Haveyou ever requested a
23 of -- they had al the information that we 23 detailed analysis of The Trump
24 had, probably. 24 Organization's projected and actual net
25 You know, they wereintimately  16:14:14 25 cash flow between 2017 and 20207 16:31:45
Page 283 Page 285
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2 involved in our businesses, in preparing
3 thetax returnsfor al of those businesses
4 for decades.
5 So | would think they'd have
6 whatever they needed to -- to assemble
7 that. It may not be what they do, but they
8 certainly had as much access to anything as
9 anyone would have.
10 | mean, thisisn'tafirmthat 16:14:34
11 started working for us two weeks ago and
12 they're still trying to learn. They've
13 done everything for -- sincel -- since
14 longer than | was there.
15 Q. Andthey could havevaluedthe 16:14:43
16 properties with that information?
17  A. Again, | don't know if they're
18 doing valuations per se, but they would
19 have -- they would be able to take, you
20 know, acap rate given to them by itsthing 16:14:53
21 and say yeah, net operating incomeis XYZ
22 based on that and perhaps do that. | don't
23 know if they did or not.
24 Again, I'm not sureif your
25 question isdid they do that or would they  16:15:05

16:14:20

1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.
2 A. Notthat | remember.

3 Q. Doyou haveany reason to think

4 that you would have requested such a

5 detailed analysis of projected and actual
6
7
8
9

16:31:56
net cash flow?
A. Not that | recal.
MS. FAHERTY': I'm going to mark
adocument. We can talk about it. It
10 isahep. 16:32:09
11 Thiswill be 14.
12 MR. FUTERFAS: Y ou can change
13 your answer.
14 THE WITNESS: Again, | don't
15  recal the specifics. | know, | 16:32:20
16  imagine the document you're going to
17 show me, maybe I'll look at it and |
18  cantell you sort of maybe whereit
19  could have stemmed from.
20 MS. FAHERTY: Areyouthinking 16:32:29
21 about aparticular document?
22 MR. FUTERFAS: Yeah, yeah, yeah.
23 MS. FAHERTY: What were you
24 thinking about before | show you?
25 THE WITNESS: Let'sseeit and

72 (Pages 282 - 285)

Veritext Lega Solutions

212-267-6868

516-608-2400

| NDEX NO. 452564/ 2022
RECEI VED NYSCEF: 10/13/2022



(FTLED._NEW YORK COUNTY CLERK 107 1372022 10:39 AM | NDEX NO. 452564/ 2022

NYSCEF DOC. NO. 45 RECEI VED NYSCEF: 10/ 13/2022

Page 390
1 HIGHLY CONFIDENTIAL - DONALD J. TRUMP, JR.

2 CERTIFICATE
3
4 |, LindaJd. Greenstein, Certified
5 Shorthand Reporter, do hereby certify that
6 theforegoing transcript is atrue and
7 accurate record of my stenographic notes
8 taken on the 4th day of August 2022.
9

10
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12 LindaJ. Greenstein
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THE DONALD J. TRUMP REVOCABLE TRUST

Acceptance of Donald J. Trump, Jr. as Trustee of
The Donald J. Trump Revocable Trust

Reference is made to The Donald J. Trump Revocable Trust created by Donald J. Trump
as Donor and Trustee dated April 7, 2014, as most recently amended by a Second Amendment
dated January 17, 2017 (hereinafter referred to as the “Trust”).

WIHEREAS Paragraph A of Section Two of ARTICLE FIRST-A of the Trust provides
that Donald J. Trump, Jr. shall serve as a Trustee of the Trust at such time when Donald J.
Trump resigns as Trustee of the Trust in advance of his inauguration as President of the United
States of America;

WHEREAS, Donald J. Trump has so resigned as Trustee of the Trust, effective as of
January 19,2017

NOW, THEREFORE, the undersigned Donald J. Trump, Jr. hereby accepts his
appointment as a Trustee of the Trust as of January ﬁ, 2017 and agrees to be bound by the

terms thereof. ~
i:‘ju"m 'mvlmmrlmww\m\, h
e BRI B

Donald J, Framp, Jr.

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00002653
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THE DONALD J. TRUMP REVOCABLE TRUST

Acceptance of Eric F. Trump, as Chairman of Advisory Board of
The Donald J. Trump Revocable Trust

Reference is made to The Donald J. Trump Revocable Trust created by Donald J. Trump
as Donor and Trustee dated April 7, 2014, as most recently amended by a Second Amendment
dated January 17, 2017 (hereinafter referred to as the “Trust”).

WHEREAS Paragraph A of Section Two of ARTICLE FIRST-A of the Trust provides
that Eric F. Trump shall serve as Chairman of the Advisory Board of the Trust at such time when
Donald J. Trump resigns as Trustee of the Trust in advance of his inauguration as President of
the United States of America;

WHEREAS, Donald J. Trump has so resigned as Trustee of the Trust, effective as of
January |4 , 2017.

NOW, THEREFORE, the undersigned Eric F. Trump hereby accepts his appointment as
Chairman of the Advisory Board of the Trust as of January [9 , 2017 and agrees to be bound by
the terms thereof.

-—

o
L~ >

Eric F. Trump N

96332775.1

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00002654
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Acceptance of Allen Weisselberg as Business Trustee of
The Donald J. Trump Revocable Trust

Reference is made to The Donald J. Trump Revocable Trust created by Donald J. Trump
as Dongr and Trustee dated April 7, 2014, as most recently amended by a Second Amendment
dated }Q / g@é# [‘Z (hereinafter referred to as the “Trust™).

WHEREAS Paragraph A of Section Two of ARTICLE FIRST-A of the Trust provides
that Allen Weisselberg shall serve as a Business Trustee of the Trust at such time when Donald J.
Trump resigns as Trustee of the Trust in advance of his inauguration as President of the United
States of America;

WHEREAS, Donald J. Trump has so resigned as Trustee of the Trust, effective as of
January |9, 2017.

NOW, THEREFORE, the undersigned Allen Weisselberg hereby accepts his
appointment as Business Trustee of the Trust as of January _l_ﬂ, 2017 and agrees to be bound by
the terms thereof.

Allen Weisselberg

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00002655
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MAZARS

January 21, 2017

Mr. Allen Weisselberg
Executive Vice President
Chief Financial Officer
The Trump Organization
725 Fifth Avenue

New York, NY 10022

Dear Mr. Weisselberg:

We are pleased to confirm our acceptance and understanding ol the services we are to provide for Donald J.
Trump as of June 30, 2017.

We will prepare the statement of financial position of Donald J. Trump-and the related notes to the financial
statement, and perform a compilation engagement with respect to this financial statement.

We will also provide other accounting services as necessary to obtain sufficient accounting records from
which to prepare the statement. The performance of these additional accounting services does not alter the
fact that you are responsible for the content of the financial statement, including the estimated current value
of assets and the estimated current value of liabilities.

Our Responsibilities

The objective of our engagement is to—

1) prepare the financial statement in accordance with accounting principles generally accepted in the United
States of America based on information provided by you and ;

2) apply accounting and financial reporting expertise to assist you in the presentation of the financial
statement without undertaking to obtain or provide any assurance that there are no material modifications
that should be made to the financial statement in order for it to be in accordance with accounting
principles generally accepted in the United States of America.

We will conduct our compilation engagement in accordance with the Statements on Standards for
Accounting and Review Services (SSARS) promulgated by the Accounting and Review Services Committee
of the AICPA and comply with applicable professional standards, including the AICPA’s Code of
Professional Conduct, and its ethical principles of integrity, objectivity, professional competence, and due
care, when performing the bookkeeping services, preparing the financial statement, and performing the
compilation engagement.

We are not required to, and will not, verify the accuracy or completeness of the information you will provide
to us for the engagement or otherwise gather evidence for the purpose of expressing an opinion or a ‘
conclusion. Accordingly, we will not express an opinion or a conclusion nor provide any assurance on the

financial statement.

Mazars USA LLP

60 Crossways Parik Drive WEsT, SuITe 301 = WooonBury, NEw YORK — 11797 e

TEL: 516,488,200 — FAx: 516.488.1238 — WWW,MAZARSUSA,COM Praxity : ‘
NEMEE

MER
BLOKAL ALLIANGT
IHAEIENTERT RS

MAZARS USA LLP 1S AN INDEPENDENT MEMBER FIRM OF MAZARS GROUP.
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Our accountants’ compilation report is expected to include:

Accounting principles generally accepted in the Uniled States of America require that personal
financial statements: include a provision for current income taxes, as well as estimated income
taxes on the differences between the estimated current values of assets and the estimaied current
amounts of {iabilities and their tax bases; include amounis to be received in the futive from
estimated current values that are nonforfeitable, fixed and determinable, and do not require any
Jfuture services; record the current estimated value of all closely held and other business entities
as a net investment (assets net of labilities) and disclose summarized financial information about |
each entity; record non-interest bearing deposits in exchange for rights or privileges; and,
include all assets and labilities of the individual whose financial statemments are presented.

The accompanying siatement of financial condition does noi reflect the above noted items. The
effects of these depariures from accounting principles generally accepted in the Uniled States
of dmerica have not been determined.

Further, our report will include the follewing:

Because the significance and pervasiveness of the matters discussed above make i diffieult to
assess their impact on the statement of financial condition, users of this personal financial
statement should recognize that they might reach different conclusions about the financial
condition of Donald J. Trump if they had access to a revised statement of financial condition
prepared in conformity with accounting principles generally accepted in the United Stafes of
Ameriea.

Our engagement cannot be rclied upon to identify or disclose any financial statement misstatements,
including those caused by fraud or error;.or to identify or disclose any wrongdeing or noncompliance with
laws and regulations, However, we will inform you of any material errors and any evidence or information
that comes to our attention during the performance of our precedures that fraud may have occurred. In
addition, we will inform you of any evidence or information that comes to our atiention during the
performance of our compilation procedures regarding any wrongdoing noncompliance with laws and
regulations that may have occurred, unless they arc clearly inconsequential. We have no responsibility to
identify and communicate deficiencies or material weaknesses in your internal control as part of this
engagement.

We, in oursole professional judgment, reserve the right to refuse to perform any procedure or take any action
that could be construed as assuming management responsibilities.

Your Responsibilities

The engagement to be performed is conducted on the basis that you acknowledge and understand that our
role is to prepare financial statement in accordance with accounting principles generally accepted in the
United States of America and assist you in the presentation of the financial statement in accordance with
accounting principles generally accepted in the United States of America. You have the following overall
responsibilities that are fundamental to our undertaking the engagement in accordance with SSARS:

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00001799
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The selection of accounting prineiples generally accepted in the United States of America as the financial
reporting framework to be applied in the preparation of the financial statement.

—

2) The preparation and fair presentation of the financial statement in accordance with accounting principles \
generally accepted in the United States of America and the inclusion of all informative disclosures that
are appropriate for accounting principles generally accepted in the United States of America, other than
previously noted.

3) The design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of the linancial statement that are free from material misstatement, whether due to fraud or

crror.,

~—

4) The prevention and detection of fraud,
5) Compliance with the laws and regulations applicable to'its aclivities.

6) The accuracy and completeness of the records, documents, explanations, and other information,
including significant judgments, you provide to us for the engagement,

7y To provide us with—
s access to all information of which you are aware is relevant fo: the preparation and fair presentation of
the financial statement, such as records, documentation, and other matters.
» additional information that'we may request from you for the purpose of the compilation engagement.
» unrestricted access to personsof whom we determine it necessary to make inquirjes,
8) Including our compilation report in any document comtaining financial statements that indicate that we

have performed a compilation engagement on such financial statements and, prior to the inclusion of the
report, to ask our permission to'do so.

You are also responsible for all managenyent decisions and responsibilities and for designating an individual
with suitable skills, knowledge, and experiénice to oversee our other accounting services and the preparation
of the financial statement. You are responsible for evaluating the adequacy and results of the services
performed and accepting responsibility for such services.

Our Report

As part-ofour engagement, we will issue a report that will state that we did not audit or review the financial
staternent and that, accordingly. we do not express an opinion, a conclusion, nor provide any assurance on it.
If, for any reagon, we arc unable to complete the compilation of the financial statement, we will not issue a
report on-such'statement as a result of this engagement.

Administration

Donald Bender, CPA is the engagement partner and is responsible for supervising the engagement and
signing the report or authorizing another individual to sign it.
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To the best of your knowledge. you are unaware of any facts, which might impair our independence with
respect to this engagement.

Please be advised that the independence rules provide that an accountant will not be independent with respect
to a client where the client emiploys a current or former partner or professional employee of the firm withina
specified period of time. Accordingly, you agree not to enter into any discussion regarding employment with
any current or former partner or professional employee of Mazars USA LLP without our permission.

We may from time to time, and depending on the circumstances, use contract professionals in performing
certain limited tasks on your engagement. We hold these professionals to the same standards ol
confidentiality as all Firm professionals.

You agree to hold Mazars USA LLP, its successors and assigns harmless from any liability arising out of
knowing misrepresentation from management.

This engagement is for the provision of annual compilation services for the periods described herein, and it is
understood that such services, and all services related to this engagement, are provided as a single annual
engagement, Our compilation engagement ends on delivery of our compilation report. Any subsequent
services after this date will be considered a new engagement,

Any and all elaims by Donald J. Trimp or by the Trustees of the Donald J. Trump Revecable Trust dated
April 7, 2014, as amended (the “Trustees™) arising under this engagement must be commenced by Donald J.
Trump or by the Trusiees by the later of one (1) year following the date on which Mazars USA LLP
delivered the Statement of Financial Condition associated with this engagement or the date when a new ‘
Statement of Financial Condition is issugd by Mazars USA LLP, if Mazars USA LLP is engaged within one

year of the date of this letter. [f the completed work product is not delivered to the client, for any reason, any

and all claims by Donald J. Trump or by theTrustees arising under this engagement must be commenced by

Donald J. Trump or the Trustees within one (1) year following the date the Trustees are informed of the

engagement’s lermination in writing.

Youwagree to reimburse Mazars USA LLP, its successors and assigns, partners, principals and employees, to
the fullest extent permitted by law for any expense, including compensation for our time and reimbursement
for our ont=of-pocket expenses and attorneys” fees, incurred in complying with or responding to any request
(by subpoenaror otherwise) for testimony, documents or other information coneerning Donald J. Trump or
the Donald J. Trump Revocable Trust dated April 7, 2014, as amended (the “Trust™) by any governmental
agency or investigative body or by a party in any litigation or dispute other than litigation or dispules
involving claims by Donald J. Trump or the Trust against Mazars USA LLP. This paragraph will survive |
termination of this engagement. \
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(FTCED._NEW YORK_COUNTY CLERK 107 1372022 107 S5XAl 452564/ 2022

NYSCEF DOC. NO. 47 RECEI VED NYSCEF: 10/ 13/2022

MAZARS

January 21, 2017
Page 5

Mazars USA LLP shall not be liable 1o Donald J. Trump or the Trust for any actions, damages, claims,
liabilities, costs, expenses or losses in any way arising out of or relating to the services performed under'this
engagement letter for an aggregate amount in excess of the fees paid or owing to Mazars USA LLP under
this engagement letter. In no event shall Mazars USA LLP be liable for consequential, special, indirect,
incidental, punitive or exemplary damages, costs, expenses, or losses (including, without limitation, lost
profits and opportunity costs).

In connection with the performance of our services we may communicate with you or others via e-mail
transmission. As e-mails can be intercepted and read, disclosed or otherwise used or communicated by an
unintended third party, or may not be delivered to each of the parties to whom they are directed and only to
such parties. we cannot warrant that e-mails from us will be properly delivered and read only by the
addressee.  Therelore, we specifically disclaim any liability whatsoever for interception or unintentional
disclosure of e-mail transmissions, or for the unauthorized use or lailed delivery or receipt of e-mails
transmitted by us in connection with the performance of this engagement. In that regard, you agree that we
shall have no liability for any loss or damage to any person ov-entity resulting from the use of e-mail
transmissions, including any consequential, incidental, direct, indirect or special damages, such as loss of
revenues or anticipated profits, or disclosure or communication of'gonfidential or proprietary information or
missed deadlines,

We may also elect to resign upon eur determination that your company personnel have not been forthcoming
in providing information or have not been truthful, If we elect to terminate our services, our engagement will
be deemed to have been concluded upon written notification of termination, even if we have not completed
our report. You will be obligated to compensate us for all time expended and to reimburse us for all out-of-
pocket expenditures through the date of termination.

Dispute Resolution

Any controversy or claim (“dispute™) arising out of or relating to this engagement, the services provided
thereunder, or any other services provided by or on behalf of Mazars USA LLP or any of its subcontractors
or agents to Donald J. Trump or the Trust or at its request (including any dispute involving any person or
entity for whose benefit the services in question are or were provided), shall be resolved in accordance with
the dispute resolution procedures set forth below. which constitute the sole methodologies for the resolution
of all such disputes. I any of these provisions are determined to be invalid or unenforceable, the remaining
provisions shall remain in effect and binding on the parties to the fullest extent permitted by law.

Mediation

Any dispute arising out of or relating to this engagement, or breach thereof, shall first be submitted for good
faith mediation administered by the American Arbitration Association (“AAA™) under its Mediation Rules,
The partics agree to discuss their differences in good faith and to attempt, with facilitation by the mediator, to
reach aiconsensual resolution of the dispute. The mediation shall be treated as a settlement discussion and
shall be confidential. The mediator may not testify for any party in any later proceeding related to the
dispute. No recording or transcript shall be made of the mediation proceeding. Each party shall bear its own
costs in the mediation. Absent an agreement ta the contrary, the fees and expenses of the mediator shall be
shared equally by the parties.

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00001802
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Mediation shall take place at a place to be designated by the partics.

Arbitration

If the matter is not resolved by mediation within 60 days of its submission to the mediator, then the parties
shall submit the dispute for arbitration administered by the American Arbitration Association uhder its
Accounting and Related Services Arbitration Rules And Mediation Procedures(the “Rules™).

The arbitration will be conducted before a single arbitrator selected by agreement between the parties from
the AAA’s Panel of Accounting Professionals and Attorneys and shall take place in New York, New York.
The arbitrator shall be a fit and impartial person and shall have at least ten (10) years’ experience in
commercial litigation, accounting or a similar field connectéd to the subject matter of the dispute. The
arbitrator, wilh the aforementioned requisite qualifications, shall be selected pursuant to Section A-1613 of
the Rules.

The arbitrator shall issue its final award in a written and reasoned decision 1o be provided to each party. In
its decision, the arbitrator will declare one party the prevailing party and shall have the power to award all
reasonable legal fees associated with the arbitration and prior mediation to the prevailing party. The
arbitrator shall have no authority to award non-monetary or equitable reliel of any sort. The arbitrator shall
not have authority to award damages that are punitive in nature, or that are not measured by actual
compensatory loss.

Any discovery sought in connection with the arbitration must be expressly approved by the arbitrator only
upon a showing of substantial need by the party seeking discovery.

All aspects of the arbitration shall be treated.as confidential, The parties and the arbitrator may disclose the
existence, content or result of the arbitrationonly as expressly provided by the Rules.

The award reached as a result of the arbitration will be binding on the parties and confirmation of the
arbiteation award may be sought in any court having jurisdiction,

Any dispute relating in any way to this engagement will be governed by the laws of the State of New York,
without giving effect to any provisions relating to conflict of laws that would require the laws of another
Jjurisdiction torapply. In applying the terms of this engagement letter, the Arbitrator shall apply the laws of
the State of New York.

fees
Our feefor these services will be at our standard hourly rate. You will also be billed for travel and other out-
ol-pocket'costs such as report production, typing, postage. elc.

The fee is based on anticipated cooperation [rom your personnel and the assumption that unexpected

circumstances will not be encountered during the engagement. [ significant additional time is necessary, we
may revise our fee.
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Additional Services

You may request that Mazars USA LLP perform additional services not addressed in this engagement letter.
If such a request is made, we will communicate with you regarding the scope of the additional services and
the estimated fees. Depending upon the scope and time required to perform these services, we may issue a
separate engagement letter covering the additional services. In the absence of any other written
communication from us documenting such additional services, our services will be governed by the terms of
this engagement letter, however, these additional services are a separate engagement.

Agreement

This letter comprises the complete and exclusive statement of the agreement between the parties superseding
all proposals, oral or written, and all other communications between the parties with respect to the subject
matter hereof. If any provision of this letter is determined to be unenforceable, all other provisions shall
remain in force.

We appreciate the opportunity to be of service to you and believe this letter accurately summarizes all the
terms of our engagement. If you have any questions, please let us know. If you agree with the terms of our
engagement as described in this letter, please sign the enclosed copy and return it to us.

Very truly yours,
MAZARS USA LLP

Mg 540, p

Response:

This letter correctly sets forth the understanding of the Trustees, on behall of Donald J. Trump

/,
ra
Allen Weisselberg
Executive Vice President
Chief Financial Officer
The Trump Organization

Trustee of the Donald I . Trump
Revocable Trust dated April 7, 2014, as amended

/0 //ff' /».95"“/

Date

EPACEQ0129/2017C/ 103003
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The Trump Organization
725 Fifth Avenue
New York, NY 10022

October 30, 2017

Mazars USA LLP

60 Crossways Park Drive West, Suite 301 ‘

Woodbury, NY 11797 \

We are providing this letter in connection with your compilation of the personal financial

statement of Donald J. Trump, which comprise the statement of financial condition as of June 30,

2017, and the related notes to the statement of financial condition, for the purpose of applying

accounting and financial reporting expertise to assist us in the presentation of the statement of

financial condition in accordance with accounting principles generally accepted in the United ‘

States of America without undertaking to obtain or provide any assurance that there are no ‘

material modifications that should be made to the financial statement in order for it to be in

accordance with accounting principles generally accepted in the United States of America. ‘
|

Certain representations in this letter are described as being limited to matters that are material.
Items are considered material, regardless of size, if they involve an omission or misstatement of
accounting information that, in light of surrounding circumstances, makes it probable that the
judgment of a reasonable person using the information would be changed or influenced by the
omission or misstatement,

We confirm, to the best of our knowledge and belief, as of October xx, 2017, the following ‘
representations made to you during your compilation.

1) We acknowledge our responsibility and have fulfilled our responsibilities for the ‘
preparation and fair presentation of the personal financial statement in accordance with |
accounting principles generally accepted in the United States of America, except for the
following items:

Accounting principles generally accepted in the United States of America require that

personal financial statements: include a provision for current income taxes, as well as

estimated income taxes on the differences between the estimated current values of i
assets and the estimated current amounts of liabilities and their tax bases, include ‘
amounts to be received in the future from estimated current values that are
nonforfeitable, fixed and determinable, and do not require any future services; record
the current estimated value of all closely held and other business entities as a net
investment (assets net of liabilities) and disclose summarized financial information
about each entity; record non-interest bearing deposits in exchange for rights or
privileges; and, include all assets and liabilities of the individual whose financial
statements are presented.

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00001805
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2)  We have made available to you all financial records and related data, and any additional
information you requested from us for the purpose of the compilation. We have not
knowingly withheld from you any financial records or related data that in our judgment
would be relevant to your compilation.

3)  All material transactions have been recorded and have been properly reflected in the
financial statement.

4)  We acknowledge and have fulfilled our responsibility for designing, implementing, and
maintaining internal control relevant to the preparation and fair presentation of the personal
financial statement that is free from material misstatement, whether due to fraud or error.

5)  We acknowledge our responsibility for designing, implementing, and maintaining internal
control to prevent and detect fraud.

6) We have no knowledge of any allegations of fraud, or suspected fraud, affecting us that
could have a material effect on the personal financial statement.

7)  We have no knowledge of any allegations of fraud, or suspected fraud, affecting our
financial statement as a whole communicated by employees, former employees, or others.

8) We have no plans or intentions that may materially affect the carrying amounts or
classification of assets and liabilities.

9)  No material losses exist that have not been properly accrued or disclosed in the personal
financial statement.

10} There are no:

a) Violations or possible violations of laws or regulations whose effects should be
considered for disclosure in the personal financial statement or as a basis for recording
a loss contingency.

b) Other material liabilities or gain or loss contingencies that ate required to be accrued or
disclosed by FASB ASC 450, Contingencies.

11)  We have satisfactory title to all owned assets, and there are no liens or encumbrances on
such assets nor has any asset been pledged, except as made known to you and disclosed in

the notes to the financial statement.

12) We have complied with all aspects of contractual agreements that would have a material
effect on the personal financial statement in the event of noncompliance.
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12)  The following have been properly recorded or disclosed in the personal financial statement:

a) Related party transactions, including loans, transfers, leasing arrangements, and
guarantees. We understand that related parties include members of the family as well
as business entities in which we, or members of the family, have an investment that
allows the exercise of control or significant influence.

b) Guarantees, whether written or oral, under which we are contingently liable.

c) Significant estimates and material concentrations known to us that are required to be
disclosed in accordance with FASB ASC 275, Risks and Uncertainties.

13) We have identified all accounting estimates that could be material to the financial
statement, including the key factors and significant assumptions underlying those
estimates, and we believe the estimates are reasonable in the circumstances.

14) No events have occurred subsequent to the date of the statement of financial condition and
through the date of this letter that would require adjustments to, or disclosure in, the
personal financial statement.

15) We have responded fully and truthfully to all inquiries made to us by you during your
compilation.

16) Inregards to the financial statement preparation services performed by you, we have:
a) Assumed all management responsibilities.
b) Overseen the services by designating an individual who possesses suitable skill,
knowledge, and/or experience.
¢) Evaluated the adequacy and results of the services performed. |
d) Accepted responsibility for the results of the services,

Very truly yours,
e
Allen \Véisrselberg Donald J. Trump,47.
Chief Financial Officer Executive Vicg President
Trustee, The Donald J. Trump Revocable Trustee, The Denald J. Tramp Recovable
Trust dated April 7, 2014, as amended Trust dated April 7, 2014, as amended

Word5/A-E-DIT-Rep Letter 6-30-17

FOIA/FOIL CONFIDENTIAL TREATMENT REQUESTED MAZARS-NYAG-00001807



(FTLED._NEW YORK COUNTY CLERK 107 1372022 10:39 AM | NDEX NQ. 452564/ 2022

NYSCEF DOC. NO. 49 RECEI VED NYSCEF: 10/ 13/2022

Faherty Affirmation

Exhibit # 10



(FTLCED: NEW YORK COUNTY CLERK 1071372022 10:39 ANV I NDEX NO. 452564/ 2022
: ' ) RECEI VED NYSCEF: 10/ 13/2022

NYSCEF DOC. NO 49
| REELZ [ 59760333

FIRST AMENDMENT TO THE DECLARATION
QF
TRUMP TOWER CONDOMINIUM

(Pursuant to Article 9-B of the Real
Property Law of the State of New York)

The Residential Board of Trump Tower Condominium, having an
office in care of The Trump Corporation, 725 Fifth Avenue, New
York, New York 10022 (the "Residential Board") does hereby
declare as follows:

: 1. This is the First Amendment of that certain declaration
(the "Declaration") establishing a plan for condominium ownership
of the Building and the Land on which same is erected comprising
Trump Tower Condominium, made by The Trump-Equitable Fifth Avenue
Company, as Sponsor, pursuant to the Condominium Act of the State
of New York (Article 9 of the Real Property Law of the State of
New York), which Declaration is dated February 24, 1983 and was
recorded in the New York County Office of the Register of The
City of New York ("City Register's Office") on March 23, 1983 in
Reel 674, page 848. _

2. Schedule B to the Declaration (said Schedule being
recorded in the City Register's Office in Reel 674 at pages 957
through 969) sets forth certain data with respect to each Unit
necessary for the proper identification thereof, to wit: Unit
designation, tax lot number, direction in which each Unit faces,
approximate square foot area, number of rooms, the portions of
the Common Elements to which the Unit has immediate access, and
the percentage of interest in the Common Elements appurtenant to
each Unit. Duplex Unit No. 66/67M has been combined with the
lower two floors of adjoining triplex Unit No. 66/67/68N. The
third or top floor of triplex Unit No. 66/67/680 has been
combined with the third or top floor of adjoining triplex Unit
No. 66/67/68N. The first and second floors of triplex Unit No.
66/67/680 have been combined to form a duplex Unit designated as
Unit No. 66/670. Accordingly, Schedule B tec the Declaration is
hereby amended to reflect such alterations as follows:

(1) The reference to Unit No. 66/67M and all data
set forth in Schedule B to ‘the Declaration pertaining
to Unit No. 66/67M 1is heréby deleted therefrom.

(2) The reference to Unit No. 66/67/68N and all data
set forth in Schedule B to the Declaration pertaining
to Unit No. 66/67/68N is hereby deleted therefrom.

(3) The reference to Unit No. 66/67/680 and all data
set forth in Schedule B to the Declaration pertaining
to Unit No. 66/67/6B0 is hereby deleted therefrom.

(4) The aforementioned data with respect to altered
Unit No. 66/67/68N (now combined with adjoining Unit
No. 66/67M and the third or top floor of adjoining Unit
No. 66/67/680) and new Unit No. 66/670 is hereby added
to Schedule B to the Declaration as follows:

Approx. Percentage
Unit Tax _Area , Number of Interest
Designation Lot in : of in the Common
(Apt, No.) No. 2g.. Ft. Rooms Elements
Unit No. 66767{68N 1263 10,996.39 18 rooms, 2. ‘ 1.9948488

half bathrooms
and 7 bathrooms

Unit No. 66/670 1264 3,367.63 7 rooms, 1 .6107531
half bathroom
and 3 bathrooms

Confidential Treatment Requested - FOIL Exempt LC00132530
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Unit No. 66/67/68N is located in the portion of the Building
facing north, east and west on floors 66 and 67 and facing north,
west and south on floor 68. Unit No. 66/670 is located in the
portion of the Building facing south and west on floors 66 and
67. The Common Elements to which Unit Nos. 66/67/68N and 66/670
have immediate access are the public corridors, fire stairs and
elevators. For convenience, (a) the combinations of Units
-referred to in this Section 2 are hereinafter collectively
referred to as the "Alteration" and (b) altered Unit No.
66/67/68N (combined with adjoining Unit No. 66/67M and the third
or top floor of adjoining Unit No. 66/67/680) is hereinafter
referred to as "New Unit No. 66/67/68N".

3.1 New Unit No. 66/67/68N includes the following:

(a) certain space (approximately 82.5 square
feet in area) located on the 66th floor of
the Bullding which prior to the Alteration
constituted the westerly end of the public
corridor on such floor and served only Unit
No. 66/67/68N and Unit No. 66/67/680;

(b) certain space (approximately 333 square feet
in area) located on the 66th floor of the
Building easterly of, and contiguous to,
Unit No. 66/67/68N which was unused for any
purpase prior to the Alteration;

(¢} certain space (approximately 16 square feet
in area) located on the 67th floor of the
Building which prior to the Alteration
constituted the westerly end of the public
corridor on such floor and served only Unit
No. 66/67/68N; and

(d) certain space (approximately 25 square feet
in area) located on the 68th floor of the
"Bullding which prior to the Alteration
consgtituted the easterly end of the public
corridor on such floor and served only Unit
No. 66/67/68N.

The four (4) spaces referred to in this Paragraph 3.1, here-
inafter collectively referred to as the "Easement Areas", each
constitute part of the Common Elements of the Residential Section
of the Building. The Easement Areas are located substantially as
shown on Exhibit A annexed hereto and made a part hereof.

3.2 The Unit Qwner of New Unit No. 66/67/68N (being the
Unit also designated herein as Tax Lot No. 1263) shall have an
exclusive easement (a) to use the Easement Areas to install,
operate, maintain, repair, restore, replace, alter, realter,
build and rebuild the portions of New Unit No. 66/67/68N located
within or upon the Easement Areas and {(b) to maintain encroach-
ments on the Easement Areas resulting from any installation,
cperation, maintenance, repalr, restoration, replacement,
alteration, realteration, building or rebuilding within or upon
the Easement Areas.

3.3 The exclusive easements referred to in Section 3.2
above shall exist, so long as the Buillding shall stand, for the
benefit of the present Unit Owner and all future Unit Owners of
New Unit No. 66/67/68N and their respective heirs, executors,
administrators, legal representatives, successors and assigns.
Such eagements may not be modified or amended except by an
instrument in writing duly executed by and on behalf of the
Residential Board and consented to in writing by the then Unit
Owner of New Unit No. 66/67/68N.

32531
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4. ~The first amendment to the Floor Plans of the Buillding,
certified by Mark van Summern, Architect, showing (a) the floor
plan for Unit No. 66/67/68N and (b) the floor plan for Unit No.
66/670 is intended to be filed in the City Register's Office
as Condominium Plan No. B86A simultaneously with the recording

- of this First Amendment to the Declaration of Trump Tower
Condominium. The said first amendment to the Floor Plans of the
Building replaces and Supersedes the original floor plans for
Unit No. 66/67M, Unit No. 66/67/68N and Unit No. 66/67/680
certified by Swanke Hayden Connell & Partners, Architects, on
February 2, 1983 and filed in the City Register's Office on
March 23, 1983 as Condominium Plan No. 86. ,

: 5. All of the terms used in this First Amendment shall
have the same meaning as ascribed thereto in the Declaration.

- 6. The Declaration as amended by this First Amendment is
incorporated herein by reference with the same force and effect
as 1f set forth at length. All rights, obligations, easements,
restrictions and other provisions set forth in the Declaration
which by the terms.thereof are appurtenant or binding upon
Unit No. 66/67/68~N, or the owner thereof, shall be deemed to be
appurtenant or binding upon New Unit No. 66/67/68BN or the owner
thereof. Except as hereby amended, all other terms and pro-
visions of the Declaration are hereby ratified and confirmed and
shall remain in full force and effect.

7. The provisions of this First Amendment to the
Declaration shall be perpetual and be construed to be covenants
running with the Land and every part thereof and interest
therein, and all provisions herecf shall be binding upon and
inure to the benefit of the owners of all or any part of the
property, or interest therein, and his, its or their heirs,
executors, administrators, legal representatives, successors and
assigns. :

8. If any provision of this First Amendment to the

‘Declaration, or any section, sentence, clause, phrase or word,
or the application thereof shall in any circumstances be
Judicially held in conflict with the laws of the State of New
York, then the said laws shall be deemesd controlling and the
valilidity, force and effect of the remainder of this First
Amendment to the Declaration and the application of any such
provision, section, sentence, clause, phrase or word in other
circumstances shall not be affected thereby.

IN WITNESS WHEREOF, the Residential Board has caused this
First' Amendment to the Declaration to be executed as of this
#™ _ day of October, 1994.

THE RESIDENTIAL BOARD OF
TRUMP TOWER CONDOMINIUM

BY=O\\©AMAD MO{AM@M

Vice President

LC00132532
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IS

-State of New York )
Iss.:
County of New York )

On this _lith day of October, 1994, before me personally

. came Gianna Lahainer » to me known to be the person
who executed the foregoing instrument, and who, being duly sworn
by me, did depose and say that (s)he is a Vice President of The
Residential.Board Of Trump Tower Condominium, that (s)he executed
the foregoing instrument in the name of the sald The Residential
Board of Trump Tower Condominium, that (s)he had authority to
sign the same and {s)he acknowledged to me that {s)he executed
the same as and for the act and deed of the said The Residential
Board of Trump ToweriCondominium.

Ngtary Publi

ANIKO BALOGH
Notary Public, State of M-w York
No. 414817442
Qualified in Queens County
Cammissian Expires September 30, 19?(:

LC00132536
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CONSENT

The undersigned, being the owner of the fee title to the
residential unit known as Unit No. 66/67/68N in the premises
known as Trump Tower Condominium and also known by the street
numbers 721-725 Fifth Avenue, Borough of Manhattan, City, County
and State of New York, said Unit being designated and described
as Unit No. 66/67/68N in the declaration ("Declaration™)
establishing a plan for condominium ownership of said premises
under Article 9-B of the Real Property Law of the State of New
York (the "New York Condominium Act") dated February 24, 1983,
and recorded in the New York County cffice of the Register of The
City of New York (the "City Register's Office") on March 23, 1983
in Reel 674, page 848, and also designated as Tax Lot No. 1263 in
Block 1292 of Section 5 of the Borough of Manhattan on the Tax
Map of the Real Property Assessment Department of The City of New

- York and on the Floor Plans of the Building, certified by Swanke

: Hayden Connell & Partners, Architects, on February 2, 1983, and
filed in the City Register's Office on March 23, 1983 as
Condominium Plan No. 86 (the said Unit being located in the
Bullding erected on the Land described in Schedule A attached
hereto and made a part hereof),

DOES HEREBY CONSENT to (a) that certain amendment dated
as of October I , 1994 entitled First Amendment to the
Declaration of Trump Tower Condominium which, among other things,
(1) deletes the reference to Unit No. 66/67/68N and all data set
forth in Schedule B to the Declaration pertaining thereto ang
(11) adds to Schedule B to the Declaration certain data with
respect to altered Unit No. 66/67/68N in order to reflect cer-
tain alterations to the said Unit and (b) that certain first
amendment to the Floor Plans of the Building, certified by
Mark Van Summern, Architect, intended to be filed in the City
Register's Office as Condominium Plan No. 86A simultaneocusly with
the recording of the said First Amendment to the Declaration of
Trump Tower Condominium, showing the floor plan for altered Unit
No. 66/67/68N (now combined with adjoining Unit No. 66/67M and
the third or top floor of adjoining Unit No. 66/67/680).

All capitalized terms used herein which are defined in the
Declaration and are not separately defined herein shall have the
meanings given to the said terms in the Declaration.

IN WITNESS WHEREOF, the undersigned owner of said Unit No.
66/67/68N has duly executed this Consent as of the /™ day of
Qctober, 19494,

State of New York )
iss.:
County of New York )

On this i!ﬁﬁ day of October, 1994, before me personally
came Donald J. Trump, to me known to be the individual described
in and who executed the foregoing instrument and acknowledged to
me that he executed the same.

Notary Publki}/
ANIKO BALOG

Notary Public, State of Naw York
No. 41-4817442

" Qualified in Queens County
Commission Expires September 30, 1996:
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SCHEDULE A
- TQ
CONSENT BY RESIDENTIAL UNIT OWNER TO
FIRST AMENDMENT TO THE DECLARATION OF
TRUMP TOWER CONDOMINIUM

DESCRIPTION OF THE LAND

All that certain lot, piece or parcel of land, situate. lying and being in the Borough of
Manhattan, City. County and State of New York, bounded and described as follows:

BECGINNING at the comer formed by the intersection of the Nartherly side of £ast 56th Straet
with the Easterly side of Fifth Avenue: running

'THENCE Easterly along the Northerly side of East 56th Street, 175 feet;

THENCE Ndrtherly and parallel with the Easterly side of Fifth Avenue and part of the distance
through a party wall, 100 feet 5 inches, to the center line of the black;

THENCE Westerly along the center line of the block, 50 feet;
THENCE Northerly and parallel with the Easterly side of Fifth Avenue, 15 feel;

THENCE Westerly, and parallel with the Northerly side of East 56th Street, 125 feet to the
Easterly side of Fifth Avenue; and

" THENCE Southerly along the Easterly side of Fifth Avenue, 115 feet § inches, to the point or
place of BEGINNING.

Said premises being known as 721-725 Fifth Avenue.
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CONSENT

The undersigned, being the owner of the fee title to the
two (2) residential units known as Unit No. 66/67M and Unit No.
66/67/680 in the premises known as Trump Tower Condominium and
also known by the street numbers 721-725 Fifth Avenue, Borough
of Manhattan, City, County and State of New York, sald Units
being designated and described as Unit No. 66/67M and Unit No.
66/67/680 in the declaration ("Declaration") establishing a plan
for condominium ownership of said premises under Article 9-B of
the Real Property Law of the State of New York (the "New York
Condominium Act") dated February 24, 1983, and recorded in the
New York County office of the Regilster of The City of New York
(the "City Register's Office") on March 23, 1983 in Reel 674,
page 848, and also designated as Tax Lots 1262 and 1264,
respectively, in Block 1292 of Section 5 of the Borough of
Manhattan on the Tax Map of the Real Property Assessment
Department of The City of New York and on the Floor Plans of
the Bullding, certified by Swanke Hayden Connell & Partners,
Architects, on February 2, 1983, and filed in the Clty Register's
Office on March 23, 1983 as Condominium Plan No. 86 (the said
Units being located in the Building erected on the Land described
in Schedule A attached hereto and made a part hereof),

. DOES HEREBY' CONSENT to (a) that certain amendment dated

as of October |/ « 1994 entitled First Amendment to the
Declaration of Trump Tower Condominium which, among other things,
(1) deletes the references: to Unit Nos. 66/67M and 66/67/680 and
all data set forth in Schedule B to the Declaration pertaining
thereto in order to reflect certain alterations to the said Units
‘and (i1i) adds to Schedule B to the: Declaration certain data with
respect to altered Unit No. 66/670 and (b) that certain first
amendment to the Floor Plans of the Bullding, certified by Mark
Van Summern, Architect, intended to be filed in the City
Register's Office as Condominium Plan No. 86A simultaneously with
the recording of the said First Amendment to the Declaration of
Trump Tower Condominium, showing the floor plans for (i) the
combination of Unit No. 66/67M with the lower two floors of Unit
No. 66/67/68N, (ii) the combination of the third or top floor of
Unit No. 66/67/680 with Unit No. 66/67/68N and (iii) the floor
plan for Unit No. 66/670.

All capitalized terms used herein which are defined in the
Declaration and are not separately defined herein shall have the
meanings given to the said terms in the Declaration.

IN WITNESS WHEREOF, the undersigned owner of said Unit No.
66/67M and Unit No. 66/67/680 has duly executed this Consent as
of the _y™" day of October, 1994.

THE TRUMPFEQUITABLE

Venturer
State of New York )

iss.:
County of New York )

On this uth day of October, 1994, before me perscnally co~~
Donald J. Trump, to me known and known to. me to be a member of
The Trump-Equitable Fifth Avenue Company, a joint venture formed
under-the partnership laws of the State of New York and
acknowledged to me that he executed the foregoing instrument in
the name of The Trump-Equitable Fifth Avenue Company, that he had
authority to sign the same, and that he executed the same as and

for the act and deed of said joint venture(j;{mééa 7{?
*éjaﬁxx\
Notary—?ﬁh&ic e

AMIKO BALQG
Notary Fublic, State of Naw York
No. 41.4817442
Qualified in Quesns County
Comimission Expires Septembar 30, 19%,
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SCHEDULE A
TO
CONSENT BY RESIDENTIAL UNIT QWNER TO
FIRST AMENDMENT TO THE DECLARATION OF
TRUMP TOWER CONDOMINIUM

DESCRIPTION OF THE LAND

All that certain lot, piece or parcel of land. situate, lying and being in the Borough of
Marhattan, City, County and State of New York, bounded and described as follows:

BEGINNING at the comer formed by the intersection of the Northerty side of East 36th Street
with the Easterly side of Fifth Avenue; running

THENCE Easterly along the Northerly side of East 56th Street, 175 feet;

THENCE Northerly and parallel with the Easterly side of Fifth Avenue and part of the distance
through a party wall, 100 feet 5 inches, to the center line of the block:

THENCE Westerly along the center line of the block, 50 feet:
THENCE Northerly and parallel with the Easterly side of Fifth Avenue, 15 feet;

THENCE Westerly, and parallel with the Northerly side of East 56th Street, 125 feet to the
Easterly side of Fifth Avenue; and ‘ »

. THENCE Southerly along the Easterly side of Fifth Avenue, 115 feet 5 inches, to the point or
place of BECINNING.

Said premises being known as 721-725 Fifth Avenue.
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Amead ment b the

FIRST AMENDMENT TO THE DECLARATION
OF
TRUMP TOWER CONDOMINIUM

Which Established a Plan for
Condominium Ownership of Premises
721-725 Fifth Avenue
New York, New York
Pursuant to Article 9-B of the
Real Property of the State of New York

The Condominium Units affected by the within instrument

_are the three (3) residential units known as Unit No.

66/67M, Unit No. 66/67/68N and Unit No. 66/67/680

as designated in the Declaration of Trump Tower
Condominium dated February 24, 1983 recorded in the New
York County Register's Office on March 23, 1983 in Reel
674, Page 848, and formerly known as Tax Lots 1262,
1263 and 1264, respectively, in Block 1292 of Section 5
of the Tax Map of the Borough of Manhattan, City of New
York, now known as Tax Lot Nos. 1263 and 1264.

The premises affected by the within instrument are
located in the building erected on land which lies in
Section 5, Block 1292, formerly known as Lot 1 on the

" Tax Map of the Borough of Manhattan, City of New York.

This instrument 1s a duplicate executed counterpart

of the ingtrument recorded in the New York County
Register's Office on November 3, 1994 in Reel 2152 at
Pages 404 through 412. This instrument is recorded due
to the fact that the instrument recorded in Reel 2152
at pages 404 through 412 was recorded (a) with the
two~-page Consent, with attached Schedule A, executed
and acknowledged on behalf of The Trump-Egquitable Fifth
Avenue Company recorded out of sequence at Reel 2152,
pages 405 and 406, (b) without Pages 6 and 7 and (c)
without the two-page Consent, with attached Schedule A,
executed and acknowledged by Donald J. Trump.

.
-
-

RECORD AND RETURN TO:

Milton E. Goldfine, Esq.
The Trump Corporation
725 Fifth Avenue - 26th Floor

New York, New York 10022
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Message

From: Sharon Hwang [shwang@trumporg.com]

Sent: 2/2/2012 6:47:26 PM

To: Rand Boyers Peppas (rand.peppas@dlapiper.com) [rand.peppas@dlapiper.com]; Scott Weinberg
[Scott.Weinberg@dlapiper.com]; Michael Twersky [michael.twersky@dlapiper.com]

CC: Jack Weisselberg [lack. Weisselberg@laddercapital.com]; Allen Weisselberg [weisselberg@trumporg.com]; Jason
Greenblatt [jgreenblatt@trumporg.com]; Bradley Cox [bcox@trumporg.com]

Subject: Trump Tower Condo Declaration Amds 1-13 - Email 2 of 3

Attachments: 13th Amendment to Declaration - Trump Tower 39CD.pdf; 1st Amendment to Declaration - Trump Tower.pdf; 2nd
Amendment to Declaration - Trump Tower 62AB.pdf; 3rd Amendment to Declaration - Trump Tower.pdf; 4th
Amendment to Declaration - Trump Tower 55.65EGH.pdf; 5th Amendment to Declaration - Trump Tower
58HLM.pdf; 6th Amendment to Declaration - Trump Tower 61AB.pdf; 7th Amendment to Declaration - Trump Tower
34AB.pdf; 8th Amendment to Declaration - Trump Tower 34EF.pdf; 9th Amendment to Declaration - Trump Tower re
43.44C.pdf; 10th Amendment to Declaration - Trump Tower 39AB.pdf; 11th Amendment to Declaration - Trump
Tower re 59CDM.pdf; 12th Amendment to Declaration - Trump Tower re 42EF.pdf

All:

As indicated in the previous email, attached please find the Trump Tower Condominium Declaration
Amendments 1-13.

Best regards,

Sharon Hwang
The Trump Organization

This e-mail message, and any attachments to it, are for the sole use of the intended recipients, and may
contain confidential and privileged information. Any unauthorized review, use, disclosure or distribution
of this email message or its attachments is prohibited. If you are not the intended recipient, please
contact the sender by reply email and destroy all copies of the original message. Please note that any
views or opinions presented in this email are solely those of the author and do not necessarily represent
those of the company. Finally, while the company uses virus protection, the recipient should check this
email and any attachments for the presence of viruses. The company accepts no Tiability for any damage
caused by any virus transmitted by this email.
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Message

From: Donald Trump Jr. [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
(FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=3E47F0472653400D85D07849E0F57B42-DJTIR]

Sent: 3/3/2017 12:46:44 PM

To: Alan Garten [agarten@trumporg.com]; Eric Trump [etrump@trumporg.com]; Allen Weisselberg
[weisselberg@trumporg.com]; Amanda Miller [amiller@trumporg.com]

Subject: RE: URGENT Factchecking Inquiry from Forbes

Insane amount of stuff there

From: Alan Garten

Sent: Friday, March 03, 2017 10:14 AM

To: Eric Trump <etrump@trumporg.com>; Allen Weisselberg <weisselberg@trumporg.com>; Donald Trump Jr.
<djtjr@trumporg.com>; Amanda Miller <amiller@trumporg.com>

Subject: Fwd: URGENT Factchecking Inquiry from Forbes

Get Qutlook for i0S

From: Kirsch, Noah <nkirsch@forbes.com>

Sent: Friday, March 3, 2017 10:02 AM

Subject: URGENT Factchecking Inquiry from Forbes
To: Alan Garten <agarten@trumporg.com>

Hi Alan,

Hope all is well. I’'m Noah Kirsch- I’'m a magazine reporter at Forbes, and I’m helping to assemble our
upcoming issue on the world’s billionaires. The issue with center largely on President Trump and his business
connections around the world. It goes to press on Monday, March 6. I’'m reaching out because we have a
number of outstanding questions that you will hopefully be able to address. I apologize for the late notice, but
the issue has been coming together rather quickly. Please let me know if I can offer any additional clarification.
I’ve pasted the questions below:

TRUMP ORGANIZATION

1) At the end of his press conference in January President Trump said that if his sons did a bad job running the company,
he would fire them. Under the current organizational structure, does he have the power to do?

2) Does President Trump own a smaller share of any of his assets now than he did in the fall of 2016, before the
election? If so, what does he own less of? By how much has his ownership decreased?

3) Did the transfer of day-to-day management to Donald Trump Jr., Eric Trump and Allen Weisselberg include the
transfer of any ownership of Trump Organization assets?

DOMINICAN REPUBLIC

1) What was the Trump Organization’s involvement in the Trump Farallon Estates project when it began in 2007?

2) Is the 2007 licensing agreement still intact? Is it resurrected?

3) Did the Trump Farallon Estates project run out of funding?

4) Can you please confirm that Trump Marks sued Cap Cana in 2012 for $5.8 million dollars, and later settled out of
court?

5) What is the Trump Organizations current involvement in Cap Cana, the Hazoury family and Trump Farallon Estates?
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6) Did Eric Trump make any new deals with Cap Cana and the Hazoury family on behalf of the Trump Organization during
his visit in February?
7) What involvement will the Trump Organization have in future phases of the project?

PUERTO RICO

1) Can you verify that the following documents are legitimate?
-https://www.documentcloud.org/documents/3115121-MW000000002047903767. .htmlitidocument/p20/a321090
-https: //www.documentcloud.org/documents/3126052-AFICA-BOND-OFFERING-3.htmi#tidocument/p7/a321091

FELIX SATER

1) Did the Trump Organization give Bayrock an exclusive deal to develop a project in Russia? If so, was that in 2005?
2) Did Bayrock have offices on the 24 floor of Trump Tower?

3) Did Donald Trump Jr. and Ivanka Trump spend time in Moscow with Mr. Sater? If so, when?

4) Did President Trump ever ask Mr. Sater to escort Donald Jr. and lvanka to Moscow?

5) Did President Trump hire Mr. Sater as “Senior Advisor to Donald Trump”? If so, was that in 2010?

6) Did Mr. Sater have a Trump Organization email address and an office in Trump Tower?

7) In his role as senior advisor to President Trump, did Mr. Sater scout for potential real estate deals involving the Trump
Organization? Were any of those potential deals in Russia?

8) When did Mr. Sater leave his role as senior advisor?

9) Does Mr. Sater currently work in any capacity for President Trump’s administration or the Trump Organization?

TRUMP TOWER PENTHOUSE

1) President Trump has told Forbes in the past that his penthouse occupies 33,000 square feet, comprising the entirety
of floors 66-68 of Trump Tower. Property records (notably the latest amended condo declaration, dated October 11,
1994). Is the 1994 declaration accurate and up-to-date? It shows President Trump’s apartment is 10,996.39 square feet.
2) Is unit 66/670 owned by Joel R. Anderson? Property records indicate that Mr. Anderson currently owns this unit

3) Are portions of floors 66, 67, and 68 occupied by mechanical space? Does that include the building’s water towers?
4) The 1994 amended condo declaration indicates that approx. one-third to half of floors 66, 67, and 68 are not parceled
out as condo units. Is that area occupied by common elements and mechanical space?

5) Does President Trump own the common elements?

6) Does President Trump own the mechanical space?

7) In the past President Trump has told Forbes that he owns the entire roof of Trump Tower. Does President Trump own
the roof?

8) President Trump has told Forbes that he rented a Trump Tower apartment to Michael Jackson in the past. Is that
true?

9) President Trump has told Forbes that the apartment he rented to Mr. Jackson was on the 66 floor of Trump Tower.
Is that true?

10) Some reports indicate that Mr. Jackson’s apartment was on the 63™ floor of Trump Tower. Are those reports
inaccurate?

PHILIPPINES

1) Has President Trump met with Jose Antonio since Oct. 17, when Jose Antonio became special trade envoy to the
United States? If so, what did they discuss? When was the meeting? What does President Trump expect his role with
Jose will be going forward?

BRAZIL
1) Did the Trump Organization withdraw from Brazil agreement because of the investigation into LSH Barra?
2) Was the split mutual? Was it amicable? (LSH Barra says it was amicable)

MEXICO

1) Why was it announced that Ivanka and Donald Trump Jr. were purchasing units in the Trump Baja condo hotel
buildings, when they had not put down a deposit? Did they intend to own personal units in the condo hotel had the
project gone through?
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2) Was the Trump Organization aware that Irongate had not obtained financing for the project by 2008, when the first
pre-sale happened in 20067

3) Was the Trump Organization aware that construction had not started on the Trump Baja site by 2008, even though
the first pre-sale happened in 2006?

4) Was the Trump Organization aware that Irongate had sent notices to its early buyers that implied that it had secured
financing and started construction?

5) Was the Trump Organization paid a fee for Irongate’s use of the Trump name, even though the project was never
completed?

6) Why did one of the press releases say that “the buyers have become part of an elite crowd of vacation homeowners
who own property built by one of the most respected names in the real estate, Donald J. Trump, in partnership with
Irongate,” when President Trump was only a licensing partner?

7) Why did President Trump decide to terminate the license agreement in or around December 2008? When did he
found out that the project had not been carried out as planned?

8) To your knowledge, what happened to the deposits that Irongate collected, which were not refunded to the buyers?
9) A group of buyers alleged that President Trump had mispresented his involvement with the development in order to
sell the project. Any comments on the allegations?

TORONTO

1) Early buyers of Trump Hotel Toronto alleged that President Trump had misrepresented his involvement with the
project, and that they bought the hotel units while under the impression that President Trump was directly and
personally involved with the development. Any comment on this?

2) Is it true that President Trump had barely known Alex Shnaider when they became partners for the Trump Toronto
project?

3) Talon International had accused the Trump Organization of improperly managing the Toronto property. Examples
include employing unqualified staff, not fixing maintenance issues, and not producing financial records. Any comments
on the allegations?

4) Is it true that Talon initiated a condo board and hotel board meeting in fall of 2015, where they asked the owners to
vote on whether to terminate the relationship with Trump?

5) Is it true that the Trump Organization filed a motion in an Ontario Court in December 2015 to stop Talon from illegally
terminating the licensing and management agreements?

6) Would it be accurate to say that Talon has admitted that it would like to end the relationship with Trump, but seek to
do so in a lawful manner?

7) What is the current status of the case? Are Trump Organization and Talon still in mediation?

PANAMA

1) In what year did Trump agree to license his name to the Trump Ocean Club in Panama?

2) Is it true that Trump filed an arbitration suit with the International Chamber of Commerce after tenants/board
members sought to remove him from his management role there?

3) What became of that suit? Is it true that Trump was seeking up to $75 million?

4) Is it true that phone and internet access were cut off at the Ocean Club during the dispute?

5) How does he respond to allegations that management irresponsibly racked up millions of dollars in debt at the
property?

6) What is the Trump brand’s current involvement with the Ocean Club? Does it retain any operational involvement or is
it just collecting licensing fees?

ARGENTINA
1) Did the Trump organization ever sign a deal with YYD to build the tower in Argentina?
2) What is the status of the Argentina project?

Again, | apologize for the late turnaround, and really appreciate your help with this. Because of our press
schedule, we’ll need whatever answers you can provide bynoon en Monday, and are unable to accept
additional changes after 3 PM that afternoon.
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Thanks very much,
Noah

Reporter, Forbes
212-620-2419
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The Trump Organization
725 Fifth Avenue
New York, NY 10022

March 10, 2017

Mazars USA LLP
60 Crossways Park Drive West, Suite 301
Woodbury, NY 11797

We are providing this letter in connection with your compilation of the personal financial
statement of Donald J. Trump, which comprise the statement of financial condition as of June 30,
2016, and the related notes to the statement of financial condition for the purpose of applying
accounting and financial reporting expertise to assist us in the presentation of the statement of
financial condition in accordance with accounting principles generally accepted in the United
States of America without undertaking to obtain or provide any assurance that there are no
material modifications that should be made to the financial statement in order for it to be in
accordance with accounting principles generally accepted in the United States of America.

Certain representations in this letter are described as being limited to matters that are material,
ftems are considered material, regardless of size, if they involve an omission or misstatement of
accounting information that, in light of surrounding circumstances, makes it probable that the
judgment of a reasonable person using the information would be changed or influenced by the
omission or misstatement.

We confirm, to the best of our knowledge and belief, as of March 10, 2017, the following
representations made to you during your compilation.

1)  We acknowledge our responsibility and have fulfilled our responsibilities for the
preparation and fair presentation of the personal financial statement in accordance with
accounting principles generally accepted in the United States of America, except for the
following items:

Accounting principles generally accepted in the United States of America require that
personal financial statements: include a provision for current income taxes, as well as
estimated income taxes on the differences between the estimated current values of
assets and the estimated current amounts of liabilities and their tax bases; present
cash, marketable securities and hedge funds separately; include amounts to be
received in the future from estimated current values that are nonforfeitable, fixed and
determinable, and do not require any future services; record the current estimated
value of all closely held and other business entities as a net investment (assets net of
liabilities) and disclose summarized financial information about each entity; record
non-interest bearing deposits in exchange for rights or privileges; and, include all
assets and liabilities of the individual whose financial statements are presented.
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2)  We have made available to you all financial records and related data, and any additional
information you requested from us for the purpose of the compilation. We have not
knowingly withheld from you any financial records or related data that in our judgment
would be relevant to your compilation.

3)  All material transactions have been recorded and have been properly reflected in the
financial statement.

4)  We acknowledge and have fulfilled our responsibility for designing, implementing, and
maintaining internal control relevant to the preparation and fair presentation of the personal
financial statement that is free from material misstatement, whether due to fraud or error.

5)  We acknowledge our responsibility for designing, implementing, and maintaining internal
control to prevent and detect fraud.

6) We have no knowledge of any allegations of fraud, or suspected fraud, affecting us that
could have a material effect on the personal financial statement.

7)  We have no plans or intentions that may materially affect the carrying amounts or
classification of assets and liabilities.

8) No material losses exist that have not been properly accrued or disclosed in the personal
financial statement.

9}  There are no:

a) Violations or possible violations of laws or regulations whose effects should be
considered for disclosure in the personal financial statement or as a basis for recording
a loss contingency,

b) Other material liabilities or gain or loss contingencies that are required to be accrued or
disclosed by FASB ASC 450, Contingencies.

10)  We have satisfactory title to all owned assets, and there are no liens or encumbrances on
such assets nor has any asset been pledged, except as made known to you and disclosed in
the notes to the financial statement.

11) We have complied with all aspects of contractual agreements that would have a material
effect on the personal financial statement in the event of noncompliance.
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12)  The following have been properly recorded or disclosed in the personal financial statement:

a) Related party (ransactions, including loans, transfers, leasing arrangements, and
guarantees, We understand that related parties include members of the family as well
as business entities in which we, or members of the family, have an investment that
allows the exercise of control or significant influence.

b) Guarantees, whether written or oral, under which we are contingently liable.

¢) Significant estimates and material concentrations known to us that are required to be
disclosed in accordance with FASB ASC 275, Risks and Uncertainties.

13) We have identified all accounting estimates that could be material to the financial
statement, including the key factors and significant assumptions underlying those
estimates, and we believe the estimates are reasonable in the circumstances.

14) No events have occurred subsequent to the date of the statement of financial condition and
through the date of this letter that would require adjustments to, or disclosure in, the
personal financial statement,

15) We have responded fully and truthfully to all inquiries made to us by you during your
compilation.

16) In regards to the financial statement preparation services performed by you, we have:
a) Assumed all management responsibilities.
b) Overseen the services by designating an individual who possesses suitable skill,
knowledge, and/or experience,
¢) Evaluated the adequacy and results of the services performed.
d) Accepted responsibility for the results of the services.

Very truly yours,

L

Allen Weisselberg
Chief Financial Ofﬁcer

Trustee, The Donald J, Trump Revocable Trustee, The Donald J. Trump Recovable
Trust dated April 7, 2014, as amended Trust dated April 7, 2014, as amended

Word5/A-E-DJT-Rep Letter 6-30-17
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
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3 STATE OF NEW YORK 2 Exhibit 28 Document Bates stamped 404 6
4  OFFICE OF ATTORNEY GENERAL 3 TTO_0124042
5 28 Liberty Street 4
Y e o IO oy £so 5 Exhibit 29 Document Batesstamped 414 11
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(viavideoconference) 8 Exhibit 30 Document Bates stamped 428 13
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12 GARY FISHMAN, ESQ.
(via videoconference) 14 Exhibit 32 Document Bates stamped 437 16
13 MATTHEW COLANGELO, ESQ. 15 00124909.12.2019
(viavideoconference) 16
14 LAROCCA HORNIK ROSEN & GREENBERG LLP .
15 Attorneys for Witness 17 Exhibit 33 Document Bates stamped 459 11

16 40 Wall Street 18 MAZARSNYAG 003611
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20 -and- 21 00132177
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52 L%:NF\':;? ?VNegAlﬁ 10022 23 Exhibit 35 Document Batesstamped LC 480 11
o4 ' 24 00132518
25 BY: ALAN G.GARTEN, ESQ. 25
Page 320 Page 322
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2 EXAMINATION BY PAGE 2 Exhibit 36 Document Batesstamped LC 482 10
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13 Exhibit 24 Document Bates stamped 362 11 | 13 Exhibit 41 Document Bates stamped 521 21
14 MAZARSNYAG 0000316 14 MAZARS-NY AG0002543
15 15 Exhibit 42 Supporting data spreadsheet 522 18
16 Exhibit 25 Supporting data spreadsheet 373 22 |16  for the 2017 statement of
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18 financial condition 18 Exhibit 43 Document Bates stamped Mazars 525 10

19 19 NYAG001840

20 Exhibit 26 Document Bates stamped 383 13 | 20 Exhibit 44 Document Bates stamped 532 24
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1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 A | donot. 2 financia condition contains this error?
3 Q Let'sgo back to the supporting 3 A Wdl, wedidn't find out about
4 data spreadshest. 4 the error until the Forbes article came out,
5 | think we agreed that 30,000 5 and we just issued statements year over year,
6 feet isamistake and that the actual size of 6 we don't make phone calls during the course of
7 thetriplex is 10,996 sguare feet, isthat 7 theyear or send out letters during the course
8 right? 8 of the year for asituation like this.
9 A Thatiscorrect. 9 It gets adjusted the following
10 Q So, sitting here today, you know 10 year.
11 that the valuation that was reported for 2015 11 Q Didyou advise anybody --
12 isoverstated because of that mistake, right? 12 MR. COLANGELO: Withdrawn.
13 A Wadl, the square footage 13 Q Didyou advise any financial
14 mistake, yes. 14 institution that the 2015 statement of
15 Q Infact, overstated by about a 15 financia condition contained this error that
16 factor of 3, isthat correct? 16 overstated Mr. Trump's net worth by more than
17 A | didn't do the math, but it 17 $200 million?
18 should be one third, yes, | would agree with 18 A No.
19 that. 19 Q  Sitting here today, do you
20 Q So,it'sontheorder of a$200 20 intend to advise anybody that the 2015
21 million overstatement, give or take? 21 statement containsthis error?
22 A  Giveor take. 22 A Wedl, thefollowing year's
23 Q Andthevauation that was 23 statements would -- no, we don't -- no the
24 recorded here for the triplex was ultimately 24 answer isno.
25 aggregated into the other assets category and 25 What we do is each year we do a
Page 508 Page 510
1 ALLEN WEISSELBERG 1 ALLEN WEISSELBERG
2 summed into Mr. Trump's statement of net worth 2 statement that stands on its own.
3 inthe 2015 statement of financial condition, 3 A change of thissize, whichis
4 correct? 4 quarter of million, is not a small amount of
5 A Correct. 5 money, but relative to a net worth of $6
6 MR. COLANGELO: Alex, could we go 6 billion, it'sal percent, or lessthan 1
7 back to the 2015 statement; which istab 7 percent change, which doesn't necessarily bring
8 15, and which we identified as exhibit 8 thisup to thelevel of making phone callsto
9 38. 9 lendersto let them know that we are off by 1
10 If you go to the total asset page, 10 percent.
11 sorry go to the next page, which 11 Q | may have misheard the
12 identifies the statement of net worth, if 12 consonant you used, | thought | heard you say
13 you scroll down alittle bit. 13 it was a change of a quarter million.
14 Q  Socorrecting for the mistake in 14 It was a change of aquarter
15 the size of the triplex, would bring Mr. 15 billion, right?
16 Trump's net worth down from $6.06 billion to 16 A No. What do you mean? The
17 $5.8 something billion give or take, right? 17 change -- the apartment was valued at $300
18 A Yes, or lessthan 1 percent. 18 million, and went down by $200 million.
19 Q  Sure, it would drop it by 19 Q Right. | thought you said a
20 something on the order of $200 million, maybe a 20 quarter million and if you were -- you meant to
21 little more, right? 21 say hillion, right?
22 A Yes, but on apercentage basis, 22 A No, I'm confused what you are
23 probably less than 1 percent. 23 saying.
24 Q Haveyou advised any financial 24 The net worth would have dropped
25 institutions that the 2015 statement of 25 by $200 million.
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Page 563
ALLEN WEISSELBERG
| want to thank you for your testimony
over the last two days, we appreciateit.
THE WITNESS: You're welcome.
MR. COLANGELO: All right, thank
you.
Let's go off the record.
(Time noted 4:50 p.m.)
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Page 564
ALLEN WEISSELBERG

CERTIFICATE

|, STEPHEN J. MOORE, a Shorthand
Reporter and Notary Public of the State of
New Y ork, do hereby certify:

That, ALLEN WEISSELBERG,
the witness whose deposition is
hereinbefore set forth, was duly sworn,
and that such deposition isatrue and
accurate record of the testimony given by
such witness.

| further certify that | am not
related to any of the partiesto this
action by blood or marriage; and that | am
in no way interested in the outcome of
th

7

STEPHEN J. MOORE, RPR, CRR

Veritext Lega Solutions
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1 APPEARANCES 1 INDEX
2 ON BEHALF OF NEW YORK STATE: 2 EXAMINATION: PAGE
3 COLLEEN FAHERTY, ESQUIRE (by videoconference) 3 By Ms. Faherty 11
4 New York State Office of the Attorney General 4
5  28Liberty Street, 18th Floor 5 EXHIBITS
6 New York, NY 10005 6 NO. DESCRIPTION PAGE
7  colleen.faherty@ag.ny.gov 7 Exhibitl SubpoenaAd Testificandum 23
8 8 Addressed to Joanne
9 ANDREW AMER, ESQUIRE (by videoconference) 9 Caulfield
10  New York State Office of the Attorney General 10 Exhibit2 Resume of Joanne Caulfield 24
11 28Liberty Street, 18th Floor 11 Exhibit3 Bates ZURICHNA_ 008207, 61
12 New York, NY 10005 12 Underwriter's Annual Review,
13 andrew.amer@ag.ny.gov 13 Fiscal Y ear 2009
14 14 Exhibit4 BatesZURICHNA_008345, 64
15  ALEX FINKELSTEIN, ESQUIRE (by videoconference) 15 23-page Document, Cover
16  New York State Office of the Attorney General 16 PageisJuly 8, 2011 Email
17 28 Liberty Street, 18th Floor 17 from Caulfield to Rhatigan
18  New York, NY 10005 18 Exhibit5 BatesZURICHNA 008481, 85
19 aex.finkelstein@ag.ny.gov 19 Email from Caulfield to
20 20 Rhatigan
21  STEPHANIE TORRE, ESQUIRE (by videoconference)| 21 Exhibit 6 Bates ZURICHNA 8199, 93
22 New York State Office of the Attorney Genera 22 Underwriter's Annual Review,
23 28 Liberty Street, 18th Floor 23 Fiscal Year 2010
24 New York, NY 10005 24
25  stephanietorre@ag.ny.gov 25
Page 3 Page 5
1 APPEARA N CE S (cont'd) 1 EXHIBITS (cont'd)
2 ON BEHALF OF NEW YORK STATE: 2 NO. DESCRIPTION PAGE
3  WIL HANDLEY, ESQUIRE (by videoconference) 3 Exhibit7 Bates ZURICHNA_008475, 102
4 New York State Office of the Attorney General 4 June 25, 2013 Email from
5  28Liberty Street, 18th Floor 5 Caulfield to Rhatigan
6 New York, NY 10005 6 and Farrell
7 wil.handley@ag.ny.gov 7 Exhibit8 BatesZURICHNA_ 008523, 107
8 8 Underwriter's Annual Review,
9 LOUISM. SOLOMON, ESQUIRE (by videoconference) | 9 Fiscal Year 2012
10 New York State Office of the Attorney Genera 10 Exhibit9 BatesZURICHNA_008515, 115
11 28 Liberty Street, 18th Floor 11 Five-Page Document
12 New York, NY 10005 12 Exhibit 10 Bates ZURICHNA 008496, 120
13 louis.solomon@ag.ny.gov 13 Underwriter's Annual Review,
14 14 Fiscal Year 2014, Dated
15 ON BEHALF OF JOANNE CAULFIELD: 15 July 23, 2015
16  VIRGINIA ROMANO, ESQUIRE (by videoconference) 16 Exhibit 11 OGE Form 278e 121
17 White & CaseLLP 17 Exhibit 12 Bates ZURICHNA 008210, 127
18 1221 Avenue of the Americas 18 Underwriter's Annua Review,
19  New York, NY 10020 19 2014 Fisca Y ear, Dated
20 virginia.romano@whitecase.com 20 November 6, 2015
21 21 Exhibit 13 Bates ZURICHNA_008469, 129
22 ALSO PRESENT: 22 November 6, 2015 Email
23 Samantha Stern, Legal Support Analyst (by 23 Thread, Caulfield to Rhatigan
24 videoconference) 24
25 25
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1 J. CAULFIELD 1 J. CAULFIELD
2 than your authority? Isthat correct? 2 A Sosurety isbased on the credit profile of
3 A Yes 3 the principal or the applicant who needs the bonds,
4 Q Okay. Thank you. And so at that point, 4 and that's how we determine how healthy their credit
5 Chandar would have to approve of any addition to the 5 is, isby looking at financial statements.
6 account because it was beyond your authority? 6 Q Andwhy doyou care how healthy their credit
7 A Correct. 7 is?
8 Q Ok 8 A Thetheory behind surety isthat it'saloss
9 MS. ROMANO: Just to clarify, | don't 9 free business. We have an indemnity agreement
10 know if that there was a cause and effect connection 10 executed by whoever the principal is, and, you know,
11 between Donald Trump becoming President-Elect and the | 11 you want to be sure that if there's a claim that we
12 account growing. They just happened to coincidein 12 have recourse against the indemnitor.
13 time. | just wanted the record to be clear on that, 13 Q Sobasically they can cover their losses?
14 but you may want to explore that with -- 14 A Exactly.
15 THE WITNESS: Yes, that'strue. 15 Q Gotit. Andisit fair to say that the
16 MS. FAHERTY: Thank you for that 16 financial disclosures that you use -- you rely upon
17 clarification, Ms. Romano. 17 those financial disclosures as part of your
18 BY MS. FAHERTY: 18 underwriting process?
19 Q Andaswe go through the documents, 19 A Absolutely.
20 Ms. Caulfield, it would help meif you point out where 20 Q Andisitfair to say that you also rely
21 your authority has been reached becausg, if that helps 21 that those financial disclosures are truthful and
22 me understand the correlation, | would appreciate it. 22 accurate?
23 Sound okay? 23 A Yes
24 A Soundsgood. I think but I'm not 100 24 Q What, if anything, does -- what, if any,
25 percent sure that my authority tapped out at $10 25 impact would it have on your underwriting process,
Page 39 Page 41
1 J. CAULFIELD 1 J. CAULFIELD
2 million. 2 generdly -- thisisagenera practice -- if you
3 Q Okay. 3 learned that the financial disclosures you received
4 A And!| would have had more on, say, an 4 contained material misstatements?
5 investment-grade publicly-traded company. 5 A That would be a problem.
6 Q Andwhat wasit about the bonds issued for 6 Q Whyisthat?
7 the Trump account that made it a $10 million cap? 7 A If we'rebeing provided with false
8 A They kept having increasing bond needs that 8 information, it means we're making underwriting
9 they didn't have before. | mean, for thefirst five 9 decisions based on incorrect information, and those
10 years| worked on the account it was avery small 10 decisions could be wrong.
11 account, and they never needed anything new. But they 11 Q Onesecond. | apologize. Somebody isat my
12 eventually started having more bond needs which is 12 office. I'm so sorry about that. Please excuse the
13 what drove the increase to the program. 13 interruption.
14 Q Gotit. Thank you for that clarification. 14 MS. FAHERTY: Mr. Sabatino, can you
15 And I'm going to ask ageneral question, and then 15 just read back the last of that response for me?
16 well delve further into it. 16 THE REPORTER: Just a second.
17 But I've seen that there is a requirement 17 (The reporter read the record as
18 for financial disclosures as part of your underwriting 18 requested.)
19 process. Isthat something that you typically had as 19 MS. FAHERTY: Thank you, Mr. Sabatino.
20 arequirement generally speaking while you were at 20 BY MS. FAHERTY::
21 Zurich? 21 Q Isthatriskierinasurety situation
22 A Every surety, every insurance carrier, every 22 because of the indemnification aspect of abond, a
23 underwriter, financial disclosureis at the key of 23 surety bond?
24 what we do. 24 A Yes, because you want to -- you want to
25 Q Andwhy isthat? 25 avoid aclaim. You want to make sure -- theideais

11 (Pages 38 - 41)

Veritext Lega Solutions
212-267-6868 516-608-2400



| NDEX NO. 452564/ 2022
RECEI VED NYSCEF: 10/13/2022

NYSCEF DOC. NO. 54

CONFIDENTIAL

Page 98
1 J. CAULFIELD

2 something for -- withdrawn. Let merephrase. If you

3 had seen an assigned value for brand value, how, if at

4 all, would you have taken that into account in your

5 underwriting process for the Trump account?

6 A Wadl, abrand vaueisaso anintangible

7 asset. That would have been disallowed as well.

8 Q Soif youwereinformed that by way of

9 examplethe golf club included a 30 percent premium
10 for abrand value assigned to them, you would have
11 discounted that or disallowed it for the value that
12 they had represented existed for the club?

Page 100
1 J. CAULFIELD
2 | want to focus your attention on the last bullet
3 which saysthat, "The financial presentation for
4 Donald Trump shows financia strength that is
5 sufficient to support the small program currently in
6 place. If alarger program is desired in the future,
7 we may haveto look for collateral, but at thistime,
8 | recommend we renew the SDA same as expiring until
9 3/31/12. At thistime, the 6/30/11 financial
10 statement should be available for review."
11 What do you recall about thisline here
12 identifying a potential need to look for collateral?

13 A Most typicaly, that's what would happen. 13 A Becauselet's say they needed a $50 million
14 Q Okay. Soyouwould have wanted to have seen 14 bond, you know, thisis not what we would typically
15 that enhancement in the financial disclosure. Isthat 15 look for in support of an obligation of that size.
16 correct? 16 You know, if you're talking about alarge
17 A It should have been enclosed in the 17 publicly-traded company, an investment-grade company,
18 disclosure. 18 you know, that would be something that we would do,
19 Q Okay. Thank you. 19 but when you're talking about an account that's
20 MS. FAHERTY: All right. Alex, can you 20 supported by personal indemnity only, it's tough to
21 scroll to page 8200, that's page 2. 21 write those larger and higher hazard obligations.
22 BY MS. FAHERTY: 22 Q Andwhat do you envision would have been
23 Q Andunder collatera which isat the bottom 23 considered alarger program compared to this account
24 of the page, it mentions " Zurich doesn't hold any 24 at thistime?
25 collatera at thistime." Isthat typically included 25 A | think at this point it was two and a half
Page 99 Page 101
1 J. CAULFIELD 1 J. CAULFIELD

2 inyour annual review, or wasthisincluded in your
3 annual review for a particular reason?

4 A It'sawaysincluded in an annual review

5 because some accounts Zurich would hold collateral,
6 and that's where you would make a note of that.

7 Q Okay. Thank you. Thetop of the next page,
8 8201, it mentions "Indemnity Review." Thisisthe
9 continued personal indemnity of Donald J. Trump,

10 right?
11 A Yes
12 Q Did he need to recertify that form every

13 year or periodically at all?

14 A No. Thosedon't expire. Those documents,
15 they stay in force unless they are released.

16 Q Andif headded new bondsto the account,

17 that indemnity would apply to any additions added to
18 the account? Isthat correct?

19 A That'scorrect.

20 Q Okay. Turning to thetop of the next

21 page--
22

23 advance.
24 BY MS. FAHERTY::

25 Q Perfect. Thereareacouple of bullets, and

MS. FAHERTY: Thank you, Alex, in

2 million. Let'ssay it went up to 20 million or 30
3 million, then we might have to start to take a harder
4 look. But at the time what we had for the program
5 that we had, it was fine.
6 Q Andwhenyou say "aharder look," are you
7 referring to a potential need for collateral?
8 A That'spossible, yeah.
9 Q Any other requirementsif you didn't receive
10 collateral?
11 A Typically, when an account -- when you see
12 it turning bad, the actions that we take are
13 cancelling bonds, taking in collateral, raising their
14 rate, looking for an enhanced indemnity package.
15 Those are some of the remedies that are available to
16 the surety.
17  Q Isitfair to say that the financial
18 disclosures are directly relevant to the assessment
19 about those steps you could take?
20 A | meanthat'sjust -- I'm going to call that
21 industry standard if an account isturning bad. You
22 know, | would say it's-- | would say it'simplied
23 there that those would be the actions we would take if
24 the program were larger or if they needed a higher
25 hazard obligation.

26 (Pages 98 - 101)
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1 J. CAULFIELD 1 J. CAULFIELD
2 A That would have been pressure from Trump and 2 | don't know exactly who was speaking, but | do know
3 from Aon to lower our rate. It is something that 3 that Howard as Zurich's attorney was just like, "No.
4 happens all thetimein our business. 4 That's not how it works. You know, thisisamuch
5 My guess isthey were trying to pressure us 5 different situation."
6 to get that rate down. And the bond kept getting 6 Q Okay. Inyourrecollection, isit fair to
7 bigger. You know, it wasincreasing every year. So 7 say that The Trump Organization was expressing the
8 they wanted the rate to be closer to the rate to the 8 view that there would be no problem pursuing a suit
9 other bonds in the program. 9 against Mr. Trump while he was President?
10 Q I understand. And do you recall who, in 10 A That'scorrect.
11 particular, was putting that pressure you, an 11 Q Okay.
12 individual? 12 MS. FAHERTY: Can | take two seconds?
13 A It would have come through Aon, but my guess 13 Maybe we circle back by 5:42 so that | can quickly
14 isit started at Trump, and they were under pressure 14 cal my team, circle up with them. If thereis
15 from Trump -- 15 anything further, | will be as speedy as Sonic the
16 Q Okay. 16 Hedgehog, but | don't think | have much more. Isthal
17 A --or someone at Trump. 17 okay? Do you mind that minor break so that | can do
18 Q Allright. 18 that?
19 MS. FAHERTY: Alex, you can take that 19 THE WITNESS: Okay.
20 document down. 20 MS. FAHERTY: Okay. I'll berea
21 MS. ROMANO: Do you have a sense, 21 quick.
22 Colleen, of how much longer you'll be? We've been 22 THE REPORTER: Thetimeis5:39 p.m.
23 going for more than four hours. 23 We're off the record.
24 MS. FAHERTY: Weare at thefinish 24 (Off the record.)
25 line. Sowe're almost there. | have a quick 25 THE REPORTER: Thetimeis5:43 p.m.
Page 179 Page 181
1 J. CAULFIELD 1 J. CAULFIELD
2 circle-back question. And then | want to just circle 2 We're back on the record.
3 back with the team to make sure nobody over there has 3 MS. FAHERTY: | just want to thank you
4 any thoughts that they want to include, and then | 4 for our time, Ms. Caulfield. I'vereally appreciated
5 think we're wrapping it up. Sound okay? 5 it. You've helped walk me through some questions I've
6 MS. ROMANO: Yeah, | mean it's okay 6 had. And it'sbeen very helpful. I'm done for the
7 with me, but four hoursis along time for any person 7 day. | want to thank you for your time.
8 to givetestimony. I'mjust looking out for 8 | also want to thank your attorney for
9 Ms. Caulfield. 9 her professionalism. I'verealy appreciated it. And
10 THE WITNESS: | appreciateit. 10 then Mr. Sabatino, thank you so much. I've
11 MS. FAHERTY:: | appreciate your time, 11 appreciated your hard work. Y ou have the hard job.
12 Ms. Caulfield, sincerely. You've been very helpful. 12 So we're done for theday. If you have
13 We're dmost done. 13 questions, you can relay them to your counsel.
14 BY MS. FAHERTY: 14 Otherwise, I'll be in touch with the transcript, once
15 Q Okay. Sojust ashort bit ago you mentioned 15 it's complete, for your review and then certification.
16 how it was contentious in January of 2017 where The 16 Sound okay?
17 Trump Organization was pushing back on your concerns | 17 THE WITNESS: Sounds good. Thank you.
18 about a sitting President indemnity, and they cited 18 MS. FAHERTY: Thank you so much.
19 the Paula Jones case. Do you recall that we were 19 Thanks, Virginia
20 discussing that a short bit ago? 20 THE REPORTER: Thetimeis5:44 p.m.
21 A Yes 21 We're off the record.
22 Q Canyou be more specificin your 22 (Whereupon, at 5:44 p.m., the
23 recollection? Do you recall who said what when they 23 proceeding was concluded.)
24 were pushing back on the Paula Jones example? 24
25 A Youknow, that was on aconference call. So 25

46 (Pages 178 - 181)
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Page 182 Page 184
1 CERTIFICATE OF DEPONENT 1 CERTIFICATE OF TRANSCRIBER
2 2 I, CINDY COBB, do hereby certify that this
3 |, JOANNE CAULFIELD , have read the foregoing | 3 transcript was prepared from the digital audio recording of
4 transcript of my deposition and except for any corrections | 4 the foregoing proceeding, that said transcript is atrue
5 or changes noted on the errata sheet, | hereby 5 and accurate record of the proceedings to the best of my
6 subscribe to the transcript as an accurate record 6 knowledge, skills, and ability; that | am neither counsel
7 of the statements made by me. 7 for, related to, nor employed by any of the parties to the
8 8 action in which this was taken; and, further, that | am not
° 9 arelative or employee of any counsel or atorney employed
10 by the parties hereto, nor financially or otherwise
ig JOANNE CAULFIELD 11 interested in the outcome of this action.
12 SUBSCRIBED AND SWORN before and to me ig
13 this day of ,20 .
14 14 Cf? -,
15 (s &é L (7/[—-'/
NOTARY PUBLIC 15 CINDY COBB
16 16
17 1
18 18
19 19
20 My Commission expires: 20
21 21
22 22
23 23
24 24
25 25
Page 183 Page 185
1 CERTIFICATE OF DEPOSITION OFFICER ! VBRI B o e LUTIONS
2 I, EMMANUEL SABATINO, the officer beforewhomthe | 2

3 foregoing proceedings were taken, do hereby certify that

4 any witness(es) in the foregoing proceedings, prior to

5 testifying, were duly sworn; that the proceedings were

6 recorded by me and thereafter reduced to typewriting by a

7 qualified transcriptionist; that said digital audio

8 recording of said proceedings are atrue and accurate

9 record to the best of my knowledge, skills, and ability;
10 that | am neither counsel for, related to, nor employed by
11 any of the parties to the action in which this was taken;
12 and, further, that | am not arelative or employee of any
13 counsel or attorney employed by the parties hereto, nor
14 financialy or otherwise interested in the outcome of this
15 action.
16
17
18
19
20

C mamdll Dalline

EMMANUEL SABATINO
Notary Public in and for the
21  State of New York
22

23

24

25

CASE NAME: Financial Statementsv.
3 DATE OF DEPOSITION: 12/20/2021
WITNESSES NAME: Joanne Caulfield

5 PAGE LINE(S) CHANGE REASON
| | |

10

11

12

13

14

15

16

17

18

19

20
21

Joanne Caulfield
22 SUBSCRIBED AND SWORN TO BEFORE ME
THIS____DAY OF ,20_.
23
24

25 (NOTARY PUBLIC) MY COMMISSION EXPIRES:
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APPRAISAL OF REAL PROPERTY

40 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10006

IN A SELF-CONTAINED APPRAISAL REPORT

As of August 1, 2010

Prepared For:

Capital One Bank
404 Fifth Avenus, 4th Floor
New York, New York 10018

Bhotnaranh of Subient Pranartv

Prepared By:

Cushman & Wakefield, Inc.
Valuation Services
1290 Avenue of the Americas
New York, NY 10104

C&W File 1D: 10-12001-9719

EFIEL

Global Beal Estate Soiutions™

“As & matter of environmental responsibility, C&W has adopled a corporate wide program to print our appraisal repors double-sided.”
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U
CUSHMAN & WAKEFIELD, INC.
1290 AVENUE OF THE AMERICAS
NEW YORK, NY 10104

August 5, 2010

Ms Tara Boyan

Capital One Bank

404 Fifth Avenue, 4th Floor
New York, New York 10018’

Re Appraisal of Real Property
In a Self-Contained Report

40 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10006

C&W File ID  10-12001-9719
Dear Ms. Boyan:

In fulfillment of our agreement as outlined in the Letter of Engagement, we are pleased to transmit our appraisal
of the above property in a self-contained report dated August 5, 2010 The effective date of value is August 1,
2010.

This report was prepared for Capital One Bank and is intended only for its specified use It may be distributed to
the chent's atforneys, accountants, advisors, investors, lenders, potential mortgage participants and rating
agencies. It may not be distnibuted to or relied upon by other persons or entities without written permission of
Cushman & Wakefield, Inc.

This appraisal report has been prepared in compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) as set forth by the Appraisal Foundation and in accordance with the Code of Professional
Ethics and Standards of Professional Practice of the Appraisal Institute. In addition, the appraisal was written in
conformance with the Office of the Comptroller of the Currency (OCC), the Board of Governors of the Federal
Reserve System (FRS) and the Federal Deposit Insurance Corporation (FDIC) in compliance with Title Xl of
FIRREA.

MARKET VALUE AS IS

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
market value of the leasehold estate of the referenced property, subject fo the assumptions and limiting
conditions, certifications, extraordinary and hypothetical conditions, if any, and definitions, “As-Is” on August 1,
2010, 18

TWO HUNDRED MILLION DOLLARS
$200,000,000

CONFIDENTIAL CAPITALONE-00350131
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CAPITAL ONE BANK
AUGUST 5, 2010
PAGE 2

PROSPECTIVE MARKET VALUE

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opmnion that the
prospeciive market value of the leasehold estate of the referenced property, subject to the assumptions, imiting
conditions, certifications, and definitions, on August 1, 2015, will be

TWO HUNDRED EIGHTY MILLION DOLLARS
$280,000,000

The value opion in this report 1s quaiified by certain assumptions, Imiting conditions, certifications, and
definitions We particularly call your attention to the extraordinary assumptions and hypothetical conditions histed
below.

EXTRAORDINARY ASSUMPTIONS

This appraisal does not employ any exiraordinary assumptions. For a definition of Exiraordinary Assumptions
please see the Glossary of Terms & Definitions

HYPOTHETICAL CONDITIONS

This appraisal does not employ any hypothetical conditions For a definition of Hypothetical Conditions please see
the Glossary of Terms & Definitions.

This letter 1s invalid as an opinion of value If detached from the report, which contains the text, exhibits, and
Addenda.

CONFIDENTIAL CAPITALONE-00350132
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PAGE 3

Respectfully submitted,
CUSHMAN & WAKEFIELD, INC.
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3 A ; ]
Douglas H. Larsen Nadtrri. i%a?agiammu!os
Senior Director Director V¥
New York Certified General Appraiser New York Certified General Appraiser
License No. 46000039300 License No. 46000048508
dougias larson@cushwake.com michael.papagiancpoulos@cushwake.com
{212) 841-5051 Office Direct (212) 841-7694 Office Direct
{212) 479-1838B Fax {212) 479-1887 Fax

Robert S. Nardella, MAI, MRICS

Senior Managing Director - Regional Manager
New York Cerlified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

(212) 841-5048 Office Direct

{212)479-1878 Fax
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CERTIFICATION OF APPRAISAL
We certify that, 1o the best of our knowledge and belief:

w  The statermnents of fact contained in this report are true and corract.

a  The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions.

# We have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect {o the parties involved.

#  We have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

&  Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

= Our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related o the intended
use of this appraisal.

#  The reporied analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal
Practice of the Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice.

#  The use of this report is subject to the requirernents of the Appraisal Institule relating to review by its duly
authorized represeniatives.

=  [Douglas H. Larson and Naoum M. Papagianopoulos made a personal inspection of the property that is the
subject of this report. Robert 5. Nardella, MAl, MRICS reviewad and approved the report but did not inspect
the subject property.

# Robert 5. Nardella, MAl, MRICS, Douglas H. Larson and Naoum M. Papagianopoulos have not provided
services regarding the subject property within the prior thres years.

®  As of the date of this reporl, Robert 5. Nardella, MAlL, MRICS has completed the continuing education
prograrm of the Appraisal Instifute.

VALUATION SERVICES ‘§§§ AEFIELD.

CONFIDENTIAL CAPITALONE-00350291
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= Our analyses, opinions, or conclusions were developed and this report has been prepared in conformity with
the requirements of the State of New York for State-certified appraisers.

é

3 AL
Douglas H. Larson Maolmr i, F’%g&gianepouios
Senior Director Director
New York Certified General Appraiser New York Certified Ganeral Appraiser
License No. 46000039300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@coushwake.com
{212} 841-5051 Office Direct (212) 841-7694 Office Direct
{212} 479-1838 Fax (212) 479-1887 Fax

Robert 8. Nardella, MAI, MRICS

Senior Managing Director - Regional Manager
New York Certified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

{212) 841-5048 Office Direct

{212) 4791878 Fax
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CUSHMAN & WAKEFIELD, INC.
1290 AVENUE OF THE AMERICAS
NEW YORK, NY 10104

November 15, 2011

Ms. Tara Boyan

Capital One Bank

404 Fifth Avenue, 4th Floor
New York, New York 10018’

Re: Appraisal of Real Property
In a Self-Contained Report

40 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10006

C&W File ID:  11-12002-902528
Dear Ms. Boyan:

In fulfillment of our agreement as outlined in the Letter of Engagement, we are pleased to transmit our appraisal
of the above property in a self-contained report dated November 15, 2011. The effective date of value is
November 1, 2011.

This report was prepared for Capital One Bank and is intended only for its specified use. It may be distributed to
the client's attorneys, accountants, advisors, investors, lenders, potential mortgage participants and rating
agencies. It may not be distributed to or relied upon by other persons or entities without written permission of
Cushman & Wakefield, Inc.

This appraisal report has been prepared in compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) as set forth by the Appraisal Foundation and in accordance with the Code of Professional
Ethics and Standards of Professional Practice of the Appraisal Institute. In addition, the appraisal was written in
conformance with the Office of the Comptroller of the Currency (OCC), the Board of Governors of the Federal
Reserve System (FRS) and the Federal Deposit Insurance Corporation (FDIC) in compliance with Title XI of
FIRREA.

MARKET VALUE AS IS

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
market value of the leasehold estate of the referenced property, subject to the assumptions and limiting
conditions, certifications, extraordinary and hypothetical conditions, if any, and definitions, “As-1s” on November 1,
2011, is:

TWO HUNDRED MILLION DOLLARS
$200,000,000

CONFIDENTIAL C&W_0023169
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MS. TARA BOYAN CUSHMAN & WAKEFIELD, INC.
CAPITAL ONE BANK
NOVEMBER 15, 2011
PAGE 2

PROSPECTIVE MARKET VALUE

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
prospective market value of the leasehold estate of the referenced property, subject to the assumptions, limiting
conditions, certifications, and definitions, on November 1, 2014, will be:

TWO HUNDRED SEVENTY MILLION DOLLARS
$270,000,000

The value opinion in this report is qualified by certain assumptions, limiting conditions, certifications, and
definitions. We particularly call your attention to the extraordinary assumptions and hypothetical conditions listed
below.

EXTRAORDINARY ASSUMPTIONS

This appraisal does not employ any extraordinary assumptions. For a definition of Extraordinary Assumptions
please see the Glossary of Terms & Definitions.

HYPOTHETICAL CONDITIONS

This appraisal does not employ any hypothetical conditions. For a definition of Hypothetical Conditions please see
the Glossary of Terms & Definitions.

This letter is invalid as an opinion of value if detached from the report, which contains the text, exhibits, and
Addenda.

CONFIDENTIAL C&W_0023170
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MS. TARA BOYAN CUSHMAN & WAKEFIELD, INC.
CAPITAL ONE BANK

NOVEMBER 15, 2011

PAGE 3

Respectfully submitted,

CUSHMAN & WAKEFIELD, INC.

@i
Douglas H. Larson Naoum M. Papagié/nopoulos
Executive Director Director
New York Certified General Appraiser New York Certified General Appraiser
License No. 46000039300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@cushwake.com
(212) 841-5051 Office Direct (212) 841-7694 Office Direct
(212) 479-1838 Fax (212) 479-1887 Fax

NSt

Robert S. Nardella, MAI, MRICS

Senior Managing Director - Regional Manager
New York Certified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

(212) 841-5048 Office Direct

(212) 479-1878 Fax

CONFIDENTIAL C&W_0023171
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CERTIFICATION OF APPRAISAL

We certify that, to the best of our knowledge and belief:

= The statements of fact contained in this report are true and correct.

= The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions.

= We have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved.

= e have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

= Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

= Qur compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended
use of this appraisal.

= The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal
Practice of the Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice.

= The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

= Douglas H. Larson and Naoum M. Papagianopoulos made a personal inspection of the property that is the
subject of this report. Robert 8. Nardella, MAI, MRICS reviewed and approved the report but did not inspect
the subject property.

= Robert S. Nardella, MAI, MRICS, Douglas H. Larson and Naoum M. Papagianopoulos have provided services
regarding the subject property within the prior three years.

= As of the date of this report, Robert S. Nardella, MAI, MRICS, Douglas H. Larson and Naoum M.
Papagianopoulos have completed the Standards and Ethics Education Requirement of the Appraisal Institute
for Associate Members.

m As of the date of this report, Robert S. Nardella, MAI, MRICS has completed the continuing education
program of the Appraisal Institute.

VALUATION SERVICES '.'%'3# WAKEFIELD:

"

CONFIDENTIAL C&W_0023341
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= Qur analyses, opinions, or conclusions were developed and this report has been prepared in conformity with
the requirements of the State of New York for State-certified appraisers.

Douglas H. Larson Naoum M. Papggianopoulos

Executive Director Director

New York Certified General Appraiser New York Certified General Appraiser
License No. 46000039300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@cushwake.com
(212) 841-5051 Office Direct (212) 841-7694 Office Direct

(212) 479-1838 Fax (212) 479-1887 Fax

At Setilth

Robert S. Nardella, MAI, MRICS
Senior Managing Director - Regional
Manager

New York Certified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

(212) 841-5048 Office Direct

(212) 479-1878 Fax

VALUATION SERVICES '{élg,! WAKEFIELD.

CONFIDENTIAL C&W_0023342



(FTLED._NEW YORK COUNTY CLERK 107 1372022 10:39 AM | NDEX NQ. 452564/ 2022

NYSCEF DOC. NO. 57 RECEI VED NYSCEF: 10/ 13/2022

Faherty Affirmation

Exhibit # 18

Excerpted



| NDEX NO. 452564/ 2022

advis é ry RECEI VED NYSCEF: 10/ 13/ 2022

NYSCEF DOC. NO 57

APPRAISAL OF REAL PROPERTY

S 40 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10006

IN A SELF-CONTAINED APPRAISAL REPORT
As of November 1, 2012

Prepared For:

Capital One Bank

404 Fifth Avenue, 4th Floor
New York, New York 10018

Prepared By:

Cushman & Wakefield, Inc.
Valuation & Advisory

1290 Avenue of the Americas
New York, NY 10104

C&W File ID: 12-12002-902516
CONFIDENTIAL

CONFIDENTIAL CAPITALONE-00001781
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Between Williams and Nassau Streets
New York, New York County, NY 10006
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CUSHMAN & WAKEFIELD, INC.

1280 AVENUE OF THE AMERICAS
NEW YORK, NY 10104

October 25, 2012

Mr. Sandro Collura
Capital One Bank
404 Fifth Avenue, 4th Floor
New York, New York 10018’

Re: Appraisal of Real Property
In a Self-Contained Report

40 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10006

C&W File ID: 12-12002-902516
Dear Mr. Collura:

In fulfillment of our agreement as outlined in the Letter of Engagement, we are pleased to transmit our appraisal
of the above property in a self-contained report dated October 25, 2012. The effective date of value is November
1,2012.

This report was prepared for Capital One Bank and is intended only for its specified use. It may be distributed to
the client's attorneys, accountants, advisors, investors, lenders, potential mortgage participants and rating
agencies. It may not be distributed to or relied upon by other persons or entities without written permission of
Cushman & Wakefield, Inc.

This appraisal report has been prepared in compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) as set forth by the Appraisal Foundation and in accordance with the Code of Professional
Ethics and Standards of Professional Practice of the Appraisal Institute. In addition, the appraisal was written in
conformance with the Office of the Compiroller of the Currency (OCC), the Board of Governors of the Federal
Reserve System (FRS) and the Federal Deposit Insurance Corporation (FDIC) in compliance with Title XI of
FIRREA.

MARKET VALUE AS IS

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
market value of the leasehold estate of the referenced property, subject to the assumptions and limiting
conditions, certifications, extraordinary and hypothetical conditions, if any, and definitions, “As-Is” on November 1,
2012, is:

TWO HUNDRED MILLION DOLLARS
$200,000,000

CONFIDENTIAL CAPITALONE-00001783
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MR. SANDRO COLLURA CUSHMAN & WAKEFIELD, INC.
CAPITAL ONE BANK
OCTOBER 25, 2012
PAGE 2

PROSPECTIVE MARKET VALUE

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
prospective market value of the leasehold estate of the referenced property, subject to the assumptions, limiting
conditions, certifications, and definitions, on November 1, 2015, will be:

TWO HUNDRED FORTY MILLION DOLLARS
$240,000,000

The value opinion in this report is qualified by certain assumptions, limiting conditions, certifications, and
definitions. We particularly call your attention to the extraordinary assumptions and hypothetical conditions listed
below.

EXTRAORDINARY ASSUMPTIONS

This appraisal does not employ any extraordinary assumptions. For a definition of Extraordinary Assumptions
please see the Glossary of Terms & Definitions.

HYPOTHETICAL CONDITIONS

This appraisal does not employ any hypothetical conditions. For a definition of Hypothetical Conditions please see
the Glossary of Terms & Definitions.

This letter is invalid as an opinion of value if detached from the report, which contains the text, exhibits, and
Addenda.

CONFIDENTIAL CAPITALONE-00001784
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MR. SANDRO COLLURA CUSHMAN & WAKEFIELD, INC.
CAPITAL ONE BANK
OCTOBER 25, 2012
PAGE3

Respectfully submitted,

CUSHMAN & WAKEFIELD, INC.

Ju— e
- e
o~ AR
3 et

# e !
1 o
i

(L g
Douglas H. Larson Naoum M. Papagiéﬁopoulos
Executive Director Director
New York Certified General Appraiser New York Certified General Appraiser
License No. 460000398300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@cushwake.com
(212) 841-5051 Office Direct (212) 841-7694 Office Direct
(212) 479-1838 Fax (212) 479-1887 Fax

Robert S. Nardella, MAl, MRICS

Senior Managing Director - Regional Manager
New York Certified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

(212) 841-5048 Office Direct

(212) 479-1878 Fax

CONFIDENTIAL CAPITALONE-00001785
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CERTIFICATION OF APPRAISAL
We certify that, to the best of our knowledge and belief:

2 The statements of fact contained in this report are true and correct.

2  The reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting
conditions, and are our personal, impartial, and unbiased professional analyses, opinions, and conclusions.

= \We have no present or prospective interest in the property that is the subject of this report, and no personal
interest with respect to the parties involved.

2 We have no bias with respect to the property that is the subject of this report or to the parties involved with
this assignment.

= Our engagement in this assignment was not contingent upon developing or reporting predetermined results.

= Our compensation for completing this assignment is not contingent upon the development or reporting of a
predetermined value or direction in value that favors the cause of the client, the amount of the value opinion,
the attainment of a stipulated result, or the occurrence of a subsequent event directly related to the intended
use of this appraisal.

=  The reported analyses, opinions, and conclusions were developed, and this report has been prepared, in
conformity with the requirements of the Code of Professional Ethics & Standards of Professional Appraisal
Practice of the Appraisal Institute, which include the Uniform Standards of Professional Appraisal Practice.

=  The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly
authorized representatives.

e Douglas H. Larson and Naoum M. Papagianopoulos did make a personal inspection of the property that is the
subject of this report. Robert S. Nardella, MAI, MRICS did not make a personal inspection of the property that
is the subject of this report.

8 We have performed prior services involving the subject property within the three-year period immediately
preceding the acceptance of the assignment.

®#  The service(s) include(s) a previous appraisal, two times within the prior three-year period immediately
preceding the acceptance of the assignment.

& The following individuals provided significant real property assistance in preparing this appraisal: Andrew
Ventura.

= As of the date of this report, Robert S. Nardella, MAI, MRICS has completed the continuing education
program of the Appraisal Institute.

= As of the date of this report, Douglas H. Larson, Robert S. Nardella, MAI, MRICS, and Naoum M.
Papagianopoulos, have completed the Standards and Ethics Education Requirement of the Appraisal
Institute for Associate Members.

’ %%EQ% CUSHMAN &
e WAKEFIELD.

WAL & ALRICHEY

CONFIDENTIAL CAPITALONE-00001958
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#  Our analyses, opinions, or conclusions were developed and this report has been prepared in conformity with
the requirements of the State of New York for State-certified appraisers.

5

Douglas H. Larson Naoum M. Pah@z@ianopoulos

Executive Director Director

New York Certified General Appraiser New York Certified General Appraiser
License No. 46000039300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@cushwake.com
(212) 841-5051 Office Direct (212) 841-7694 Office Direct

(212) 479-1838 Fax (212) 479-1887 Fax

Attt

Robert S. Nardella, MAI, MRICS
Senior Managing Director - Regional
Manager

New York Certified General Appraiser
License No. 46000004620
robert.nardella@cushwake.com

(212) 841-5048 Office Direct

(212) 479-1878 Fax

’ %%EQ% CUSHMAN &
e WAKEFIELD.

WAEAISTNN S ADNERGRY

CONFIDENTIAL CAPITALONE-00001959
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40 Wall Street LLC | o

Suite 2600
725 Fifth Avenue

New York, New York 10022

Phone 212-715-7249
Fax 212-759-9218

December 20, 2010

By Hand Delivery

Pyne Companies Ltd.

40 Wall Street, 62" Floor

New York, N.Y. 10005 '
Attn: Percy Pyne

Re: NDSA Agreement with Fee Owner
Duane Reade - Portion of the Ground
Floor and Mezzanine Level
40 Wall Street, N.Y., N.Y.

Dear Percy:

Enclosed you will find the August 1, 2010 appraisal prepared for Capitol One Bank. I have enclosed
only the summary pages, which should suffice for your purposes. If you would like a complete copy
of the appraisal, which consists of 130 pages, please let me know.

When can I expect to receive the NDSA agreement signed by the fee owners?

Best wishes for a successful 2011,
40 Wall Street LLC '

George H. Réss, Vice President

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857009
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APPRAISAL OF REAL PROPERTY

40 Wall Street ,
Between Williams and Nassau Streets
New York, New York County, NY 10006

IN A SELF-CONTAINED APPRAISAL REPORT

As of August 1, 2010

Prepared For:

Capital One Bank
. 404 Fifth Avenue, 4th Floor
New York, New York 10018

ranh f Sibiact Branany
Prepared By:

Cushman & Wakefield, Inc.
Valuation Services

1290 Avenue of the Americas

New York, NY 10104

C&W File ID: 10-12001-9719

Ny CUSHMAN &
¥ WAKEFIELD.

Global Real Estate Solutions ™

|

.

-~
LW

“As a matter of environmental responsibility, C&W has adopted a corporate wide program to print our appraisal reports double-sided.”

FOIL EXEMPT | HIGHLY CONFIDENTIAL

TTO_05857010
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CUSHMAN & WAKEFIELD, INC.

1290 AVENUE OF THE AMERICAS

NEW YORK, NY 10404

August 5, 2010

Ms. Tara Boyan

Capital One Bank

404 Fifth Avenue, 4th Floor
New York, New York 10018’

Re: Appraisal of Real Property
In a Self~Contained Report

490 Wall Street
Between Williams and Nassau Streets
New York, New York County, NY 10008

C&W File ID: - 10-12001-9719
Dear Ms. Boyan:

In fulfillment of our agreement as outlined in the Letier of Engagement, we are pleased to transmit our appraisal
of the above property in a self-contained report dated August 5, 2010. The effective date of value is August 1,
2010.

~ This report was prepared for Capital One Bank and is intended only for its specified use. It may be distributed to
the clienf's attorneys, accountants, advisors, investors, lenders, potential mortgage participants and rating
agencies. it may not be distributed to or relied upon by other persons or entities without written permission of
Cushman 8 Wakefield, Inc.

This appraisal report has been prepared in compliance with the Uniform Standards of Professional Appraisal
Practice (USPAP) as set forth by the Appraisal Foundation and in accordance with the Code of Professional
Ethics and Standards of Professional Practice of the Appraisal Instifute. In addition, the appraisal was written in
conformance with the Office of the Comptroller of the Currency (OCC), the Board of Governors of the Federal
Reserve System (FRS) and the Federal Deposit Insurance Corporation (FDIC) in compliance with Title XI of
FIRREA.

MARKET VALUE AS IS

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
market value of the leasehold estate of the referenced property, subject to the assumptions and limiting
conditions, certifications, extraordinary and hypothetical conditions, if any, and definitions, “As-Is” on August 1,
2010, is:

TWO HUNDRED MILLION DOLLARS
$200,000,000

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857011
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CAPITAL ONE BANK
AUGUST 5, 2010
PAGE 2

PROSPECTIVE MARKET VALUE

Based on the agreed to Scope of Work, and as outlined in the report, we have developed an opinion that the
prospective market value of the leasehold estate of the referenced property, subject to the assumptions, limiting
conditions, certifications, and definitions, on August 1, 2015, will be:

TWO HUNDRED EIGHTY MILLION DOLLARS
$280,000,000

The value opinion in this report is QUaIiﬁed by certain assumptions, limiting conditions, certifications, and

definitions. We particularly call your attention to the extraordinary assumptions and hypothetical conditions listed
below.

EXTRAORDINARY ASSUMPTIONS

This appraisal does not employ any extraordinary assumptions. For a definition of Extraordinary Assumptions
please see the Glossary of Terms & Definitions.

HYPOTHETICAL CONDITIONS

This appraisal does not employ any hypothetical conditions. For a definition of Hypothetical Conditions please see
the Glossary of Terms & Definitions.

This letter is invalid as an opinion of value if detached from the report, which contains the text, exhibits, and
Addenda.

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857012
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MS. TARA BOYAN CUSHMAN & WAKEFIELD, INC.
CAPITAL ONE BANK
AUGUST §,2010
PAGE3

Respecifully submitted, i

CUSHMAN & WAKEFIELD, INC.

Douglas H. Larson Nadurmid. F@ﬂagianopoulos !
Senior Director Director i
New York Certified General Appraiser New York Certified General Appraiser
License No. 46000039300 License No. 46000048506
douglas.larson@cushwake.com michael.papagianopoulos@cushwake.com
{212) 841-5051 Office Direct (212) 841-7694 Office Direct

: (212) 479-1838 Fax (212) 479-1887 Fax

Robert S. Nardella, MAI, MRICS
Senior Managing Director - Regional Manager
New York Certified General Appraiser
. License No. 46000004620
robert.nardella@cushwake.com
{212) 841-5048 Office Direct ;
{212) 479-1878 Fax . |

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857013
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40 WALL STREET

RECEI VED NYSCEF:
SUMMARY OF SALIENT FACTS

52564/ 2022
10/ 13/ 2022
[\

GENERAL INFORMATION

Common Property Name:

Location:

Property Description:

Assessor's Parcel Number:
Interest Appraised:

Dates of Value:

Date of Inspection:

VALUATION SERVICES

FOIL EXEMPT | HIGHLY CONFIDENTIAL

- SUMMARY OF SALIENT FACTS

40 Wall Street

Between Williams and Nassau Streets
New York, New York County, NY 10006

The subject property is located on the north side of
Wall Street throughblock te Pine Street between
Nassau and Wiiliam Streets in the Financial East
office submarket of Downtown Manhattan.

40 Wall Street is a pre-war 63-story Class A mulfi-
tenant office property built in 1929 (renovated in 1995)
containing 1,175,607 square feet of net rentable area
(1,061,266 square feet of gross building area) on a
34,360 square foot parcel of land.

The subject property was remeasured by the owners
based on a 27.00 perceni loss factor, which is
consistent in the market. 1t has been our experience
that rentable areas of buildings in New York City
exceed the gross buildings areas by factors ranging
from 15 to 25 percent per floor which translates to loss
factors of 22 to 28 percent per floor based upon
REBNY measurements and 26 to 32 percent per floor
based upon fypical architlects’ carpetable
measurement. These examples assume a full floor
tenant. The loss factors are greater for partial floor
tenancies.

Based on the rent roll, the current net rentable area is
1,130,555 square feet, while the future remeasured

- net rentable area is 1,175,607 square feet once the

leases that is not remeasured expire. As these leases
expire, tenants will be paying rent based on their
remeasured area, which is standard in the market,

It should be noted that throughout this appraisal we
have analyzed the subject property based on the
remeasured net rentable area of 1,175,607 square
feet. The comparable sales and comparable rentals in
this appraisal were also analyzed based on their
remeasured net rentable areas. :

Lot 2 in Block 43
L easehgld Estate

August 1, 2010 “As Is”
August 1, 2015 “Prospective Market Value”

July 29, 2010

{klg, CUSHMAN&
WAKEFIELD.

TTO_05857014
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40 WALL STREET SUMMARY OF SALIENT FACTS v
Ownership: Ground Lessor
Nautilus Real Estate Inc. and Scandic Wall Limited
Partnership
Ground Lessee

40 Wall Street LLC cfo The Trump Organization

Occupancy: The property is currently 71.13 percent leased to 42
' office tenants and four refail tenants. There are 19
vacant office spaces within the properly on the 16"
through 23" floors, 26" and 27" floors, 50™ through
57" floors and 60" floor totaling 313,786+ square feet.
In addition, there are three vacant retail spaces on the
ground floor and second floor totaling 16,193+ square
feet and five vacant storage spaces in the basement
totaling 8,450+ square feet available for lease.

Current Property Taxes

2010/2011 Property Assessment: $70,110,000
2010/2011 Property Taxes: $7,382,765

Highest and Best Use

If Vacant: Eventual multi tenant office building development
once market conditions improve.

As Improved: As itis currently developed.

SITE & IMPROVEMENTS

Zoning: ‘ C5-5 Resfricted Central Commercial District

Land Area: 34,360 square feet

Number of Stories: 63 (There is no 13" floor.)

Year Built 1929

Type of Construction: Structural steel and concrete with aluminum and glass

curtain wall facade.

Gross Building Area: _ 1,061,266 square feet (Per Assessor)

Net Rentable Area: 1,130,555 square feet (Per Rent Roll/Leases)
1,175,607 square feat (Remeasured)

VALUE INDICATORS
SALES COMPARISON APPROACH: \
Indicated Value (Leased Fee Estate): $353,000,000

Less: Value of Ground Lessor’s Position: $76,000,000
Indicated Value "As Is” (Leasehold Estate): $277,0C0,000
VALUATION SERVICES lﬁ']!- ﬁ'risr'c{eﬂgélf&

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857015
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40 WALL STREET  SUMMARY OF SALIENT FACTS vi

INCOME CAPITALIZATION APPROACH -

DISCOUNTED CASH FLOW
Projection Period: 16 years
Holding Period: 15 years
Start Dates: August 1, 2010 “As 1s”

August 1, 2015 “Prospective Market Valug”

Classification — Office Leases

Major Office Tenants: Greater than 20,000 square feet
Minor Office Tenants: ' Less than 20,000 square feet

Market Rental Rate-Office (Year 1): Floors Rent
Floors 3-22 $34.00/sf
Floors 23-33 $36.00/sf
Floors 34-49 | $40.00/sf
Flocrs 50-63 $44.00/sf

Market Rental Rate-Retail (Year 1): Space Rent ’
Wall Street Small $150.00/sf
Wall Street Large $65.00/sf
Pine Street $60.00/sf
Second Floor $35.00/sf
Lobby $40.00/sf
Basement $10.00/sf

Market Rental Rate-Storage (Year 1): $10.00/sf

Rent Increase Profile: For 10 and 15-year leases, 60-month step-ups of 10%
are assumed.

Growth in Market Rental Rate: 3.00%

Expense and Tax Pass Throughs: Gross leases — tenant pays pro-rata share of real
estate taxes, operating cost increases over a lease
base year.

Expense Growth Rate: 3.00%

Consumer Price Index: 3.00%

VALUATION SERVICES @Eb WAKEFIELD.

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857016
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40 WALL STREET

| NDEX NO. 452564/ 2022

RECEI VED NYSCEF: 10/13/2022

SUMMARY OF SAULIENT FACTS Vil

Free Rent — New Leases |
Major Office Tenants:
Minor Cffice Tenants:
Retail Tenants:
Storage Tenants:
Free Rent — Renewing Leases
Major Office Tenants;
Minor Office Tenants:
Retail Tenants:
Storage Tenants:
Typical Lease Term
Major Office Tenants:
Minor Oifice Tenants:
Retail Tenants:
Storage Tenants:
Renewal Probability:
Tenant Improvement — New Leases
Major Office Tenants:
Minor Office Tenants:
Retail Tenants:
Storage Tenants:
Tenant Improvement — Renewing Leases
Major Office Tenants:
Minor Office Tenants:
Retail Tenants:
Storage Tenants:
Leasing Commissions With Override
10-Year Lease:

15-Year Lease:

VALUATION SERVICES

FOIL EXEMPT | HIGHLY CONFIDENTIAL

12 months
10 months
6 months

6 months

6 months
5 months
3 months

3 months

15 years
10 years
10 years
10 years

65.00%

$50.00 per square foot
$45.00 per square foot
None

None

$25.00 per square foot
$22.50 per square foot
None

None

40.00% of first year's base rent including override

{paid in year cne per market standard)

52.50% of first years base rent including override

(paid in year one per market standard)

@lﬁla CUSHMAN &
153 WAKEFIELD,

TTO_05857017
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40 WALL STREET

SUMMARY OF SALIENT FACTS Vil

Opinion of Vacancy Between Tenants:

Vacancy and Credit Loss:

Terminal Capitalization Rate:
Transaction Costs in Reversion Sale:

Discount Rate:

Date of Market Value *As Is":
Indicated Value “As Is”;

Implicit First year Capitalizafion Rate:
Date of “Prospective Market Value™:
Indicated “Prospective Market Value™:
Implicit First year Capitalization Rate:

DIRECT CAPITALIZATION
Net Operating Income:

Capitalization Rate:

Reconciled “Upon Stabilized Occupancy™
RECONCILED VALUE

Indicated Value “As Is™

Per Square Foot (NRA):

Indicated “Prospective Market Value”:

Per Square Foot (NRA);

FINAL VALUE CONCLUSION
Market Value “As Is” Leasehoid Estate:

Per Square Foot (NRA):

Implied Capitalization Rate:

“Prospective Market Value” Leasehold Estate:

Leasing commissions vary depend upon the length of
the lease: 5 percent for year 1; 4 percent for year 2;
3.5 percent for years 3 through 5; 2.5 percent for
years 6 through 10; 2 percent for years 11 through 20.
This schedule results in the above percentages of the

first year's base rent (excluding an override).

8 months (Downtime between leases is prior to
renewal probability of 60%; effective vacancy is 3

months.}
5.00% (average; applied to all tenants)

7.50% (applied to reversion year net operating
income)

4.00% (includes brokerage, legal fees and estimated

transfer taxes)

8.50% (see Discount Rate Analysis)
August 1, 2010

$200,000,000 (As of August 1, 2010)
3.57%

August 1, 2015

$280,000,000 (As of August 1, 2015)
7.92%

$22,163,721 (As of August 1, 2015)
7.50% |

$295,000,000 (As of August 1, 2015)

$200,000,000 (As of August 1, 2010)
$170.12
$280,000,000 (As of August 1, 2015)
$238.17

$200,000,000 (As of August 1, 2010)
$170.12
3.57%

$280,000,000 {As of August 1, 2015)

VALUATION SERVICES Qgg} &lﬁEmll\.lg-

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857018
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A0 WALL STREET SUMMARY OF SALIENT FACTS X '
Per Square Foot (NRA): $238.17
Implied Capitalization Rate: 7.92%
Exposure Time: 12 months
Marketing Time: 12 months

EXTRAORDINARY ASSUMPTIONS

This appraisal does not employ any extraordinary assumptions. For a definition of Extraordinary Assumptlons
please see the Glossary of Terms & Definitions.

HYPOTHETICAL CONDITIONS

This appraisal does not employ any hypothetical conditions. For a definition of Hypothetical Conditions please see
the Glossary of Terms & Definitions.

VALUATION SERVICES '2!!! AEEIELD,

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_05857019
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Page 1

N

STATE OF NEW YORK
OFFICE OF ATTORNEY GENERAL

3

4 In re:

5

6 FINANCIAL STATEMENTS INVESTIGATION

7

8

July 16, 2020

9 9:35 a.m.
10
11
12
13 VIDEOCONFERENCE EXAMINATION

UNDER OATH of ALLEN WEISSELBERG, held at
14 725 Fifth Avenue, New York, New York,
before Wayne Hock, a Notary Public of the
15 State of New York.

16
17
18
19
20
21
22
23
24
25

Veritext Lega Solutions
212-267-6868 516-608-2400
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APPEARANCES:

A WN B

STATE OF NEW YORK

OFFICE OF ATTORNEY GENERAL
28 Liberty Street
New York, New Y ork 10005

(62

BY: MATTHEW COLANGELO, ESQ.
7 (viavideoconference)
ERIC R. HAREN, ESQ.
8 (viavideoconference)
LOUIS M. SOLOMON, ESQ.
9 (via videoconference)
COLLEEN K. FAHERTY, ESQ.
10 (viavideoconference)
AUSTIN THOMPSON, ESQ.
11 (viavideoconference)
GARY FISHMAN, ESQ.
12 (viavideoconference)
ALEX FINKELSTEIN, ESQ.
13 (via videoconference)

15 LAROCCA HORNIK ROSEN & GREENBERG LLP
Attorneys for Witness
16 40 Wall Street
New York, New Y ork 10005

BY: LAWRENCE S. ROSEN, ESQ.
18 (viavideoconference)
19 -and-
THE TRUMP ORGANIZATION
725 Fifth Avenue
21 New York, New Y ork 10022

Page 4
1 A. Weisselberg
2 understanding.
3 Is that okay?

4 A. Good. Thank you.
5 Q. Thisexaminationisbeing
6 conducted by the Attorney General of the
7 State of New York pursuant to Executive
8 Law 6312.
9 By agreement between the
10 attorney genera's office and The Trump
11 Organization, we are conducting this
12 examination remotely.
13 In the examination, I'll be
14 asking you questions. My questions and
15 your answers will be recorded by the court
16 reporter who just swore you in, Wayne
17 Hock. Mr. Hock will appear remotely and
18 can administer his duties remotely.
19 We're using a technology called
20 WebEx that enables Mr. Hock to see and
21 hear the witness and execute his dutiesin
22 accordance with the responsibilities

2 B (ngﬁjﬂof&ﬁ}’;};@ R 23 imposed on him as the reporter for this
= L. 24 proceeding. But in order for Mr. Hock to
25 25 create aclear record, I'd like to ask
Page 3 Page 5

1 1 A. Weisselberg

2ALLEN WEISSELBERG,having 2 that you answer all of my questions

3 been first duly sworn by a 3 verbally because the court reporter can't

4 Notary Public of the State of 4 record anod or a shake of your head.

5 New Y ork, upon being examined, 5 Do you understand?

6 testified as follows: 6 A. ldo.

7 EXAMINATION BY 7 Q. Thecourt reporter might also

8 MR. COLANGELO: 8 havetroubleif wetalk over each other.

9 Q. Good morning, Mr. Weisselberg. 9 Please let me finish each question before
10 We are now on the record. 10 you being your answer, even if you think
11 Today is July 16, 2020. 11 you know what the rest of my question will
12 Please state your name and work 12 be.

13 address. 13 Will you do that?

14 A. Allen Weisselberg, 725 Fifth 14 A. Sure

15 Avenue, New York, New Y ork. 15 Q. You'vejusttaken an oath --

16 Q. Mr. Weisselberg, my nameis 16 we're practicing that part now. Well get

17 Matthew Colangelo. | work for the New 17 dl thekinksout early.

18 York Attorney General. I'll be conducting 18 Y ou'vejust taken an oath, Mr.

19 the examination today. 19 Weisselberg, that requires you to tell the

20 Have you had your deposition 20 truth, the whole truth, and nothing but

21 taken before? 21 thetruth.

22 A. Inother matters, yes. 22 Do you understand that?

23 Q. Soyou have some familiarity 23 A. ldo.

24 with this process, but I'll go over the 24 Q. I'minterestedin learning today

25 ground rulesjust so we all have the same 25 what you know about the facts regarding
2 (Pages2-5)

Veritext Lega Solutions

212-267-6868

516-608-2400
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Page 134
1 A. Weisselberg
2 ruleisto find agood comp.
3 Does that mean a good comparable

4 recent sale of asimilar building?
5 A. Yes Ifwecanfindabuilding
6 that issimilar to ours, we can use that
7 if it matched our building. It could be
8 something that has office spacein it and
9 haszeroretail. It might be next door.
10 It doesn't mean it's a comp that matches
11 our building.
12 Take 40 Wall Street. We havea
13 largeretail component there at 40 Wall
14 Street besides the office space. If a
15 building was sold next door and had no
16 retail space at all, that might not be a
17 great comp. Or the cap rate may not fit
18 exactly our building.
19 So thisis not pure science,
20 thisisnot an exact things, it'salittle
21 hit of art to try to come up with
22 valuations and try to take the best
23 information we have and see where it
24 appliesto our situation.

Page 136
1 A. Weisselberg
2 isn't dwaysthe best number to usefor a
3 valuation. It could be wrong.
4 For example, 40 Wall Street had
5 an appraisal done many years ago that had
6 a$212 million value and said in three
7 yearsit would be worth two hundred sixty.
8 When that firm came back three years later
9 in 2015, they did an appraisal and got to
10 five hundred forty. They predicted two
11 hundred sixty three years before. Now
12 it'sworth five hundred forty.
13 So using an appraisal isn't
14 awaysthe best valuation. That'san
15 example where you could really go up a
16 little bit.
17 Q. Using that exampleto help me
18 understand your testimony about the
19 utility of appraisals, are you saying that
20 inthe year that you had the appraisal for
21 40 Wall showing a value of about $200
22 million, you listed a higher value on the
23 statement of financia condition because
24 it wasyour view that the building was

25 Q. Doyou ever use appraised value 25 worth more?
Page 135 Page 137
1 A. Weisselberg A. Weisselberg
2 of aproperty as abasisfor identifying A. Correct.

3 an asset value in the statement of

4 financial condition?

5 A. Peiodicaly. Again, we don't

6 aways agree with appraisals. | can give

7 you an example of an appraisal of one of

8 our properties that they projected that

9 three years hence the property would have
10 X value and then that same firm did an
11 appraisal of that property and they were
12 off by $300 million.
13 So appraisals, adthough it looks
14 like avery official document, it depends
15 upon the purpose of the appraisal and
16 they're not dways accurate. And we may
17 feel that our property isworth more than
18 an appraisal and may not use the appraisal
19 even though they're available to us.
20 Q. What appraisal are you thinking
21 of intheinstance you just described to
22 me of an example that you thought was
23 inaccurate?
24  A. Wadl, it was more than
25 inaccurate. What | said was an appraisal

Q. What year was that?
A. ldontrecal. Ithink | used
the end of 2012 possibly.
Q. It could have been 20117
A. Agan, I'm here so many years,
8 the years blend together. I'm not trying
9 to befunny. I'm just saying that the
10 years sort of blend oneinto the other
11 after all theseyears. I'm not trying to
12 evade your question at all. | just don't
13 recal.
14 Q. | appreciatethat. | know
15 you're not trying to evade my question.
16 | just wanted to make sure |
17 understood the example you used of an
18 instance where you had an appraisal for 40
19 Wall that valued the property in the $200
20 million range but you determined that the
21 property was worth a different amount and
22 soyou listed the different amount on the
23 statement because you thought the
24 appraisal was not the most appropriate way
25 to value the property; is that right?

NOoO o~ WNPE

35 (Pages 134 - 137)
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Page 138 Page 140
1 A. Weisselberg 1 A. Weisselberg
2 A. Yes Andovertime, wewere 2 matched up properly, if there was an
3 proven right and they were proven wrong 3 unusual circumstances, and if it fit the
4 that the property was worth what we 4 narrative and it was correct, we'd do
5 thought it would be than what the 5 that. If it didn't fit the narrative, we
6 appraiser thought it would be. 6 wouldn't.
7 Q. Doyou discussthe valuation 7 Q. Soyourtestimony isthat on
8 method that you use for a particular asset 8 occasion Mr. Trump may have given you
9 with anyone at Mazars? 9 guidance on what an asset should be worth
10 A. |don'treally deal with Mazars 10 and then you'd go look at that; is that
11 at all on thefinancial statement. | may 11 right?
12 occasionally speak to Mr. Bender about 12 A. Wadl, maybe theword "guidance’
13 something or somebody about, but it's very 13 may not be the right word, maybe his
14 rare. Most of the conversations| believe 14 opinion of what it might be worth based
15 take place with Jeff McConney and Patrick 15 upon something he read.
16 Birney. | may occasionally have a 16 Q. DidMr. Trump give you any other
17 conversation but it won't be that 17 specific directions in connection with
18 specific, | don't believe. Not that it 18 preparing the statements of financial
19 doesn't happen. | just don't remember. 19 condition?
20 Q. Areyouawarethat Mazars has 20 A. Nottome, no.
21 ever had arolein selecting a valuation 21 Q. Inconnection with particular
22 method to use for a particular asset? 22 assets, did you ever raise particular
23 A. | don'tthink that wastheir 23 valuation questions with Mr. Trump?
24 role. No, | think the valuation method is 24  A. | may have over the many years.
25 something we do internally here. 25 It'scertainly possible. | don't recall.
Page 139 Page 141
1 A. Weisselberg 1 A. Weisselberg
2 Q. Forthe period before January, 2 Q. Arethereany that you can think
3 2017, explain to me what Mr. Trump'srole 3 of ditting here today?
4 in the process of preparing the annual 4 A. No.
5 statement of financial condition. 5 Q. DoesMr. Trump review the
6 A. Hisrole? 6 supporting data spreadsheet that we've
7 Q. Yes 7 been talking about?
8 A. I mean, hedidn't getinvolved 8 A. No
9 in providing vauations. | can't go back 9 Q. Mr. Trump doesreview the
10 thirty years. He may have said something 10 final --
11 over these many years. | don't recall off 11 MR. COLANGEL O: Withdrawn.
12 thetop of my head if he said that before. 12 Q. Mr. Trump doesreview the
13 Q. Soyou'resaying he may have 13 statement of financial condition before
14 told you what an asset should be worth for 14 it'sfinalized; right?
15 purposes of this statement of financial 15 A. Youknow, typicaly it was --
16 condition but you don't have a specific 16 when it wasin draft form; isthat what
17 recollection now? 17 you're asking?
18 A. Itdoesn't mean because he 18 Q. Wadl, I'masking whether Mr.
19 recommended it that | haveto useit. He 19 Trump reviews the statement of financial
20 may have said the property was just sold 20 condition in any form beforeit's
21 around the corner for X, you know, or he 21 finalized.
22 may tell methat some other property was 22 A. It'spossible over the years he
23 sold in Florida, why don't we-- and I'd 23 may have seenit. It'scertainly
24 go back and I'd research and get the 24 possible, yes.
25 articlesand look at it and seeif they 25 MR. COLANGELO: Why don't we take

36 (Pages 138 - 141)
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Page 314 Page 316
1 1
2 I N D E X (continued) 2 I N D E X (continued)
3 EXHIBITS(continued) 3
4 FORID DESCRIPTION PAGE 4
5 Exhibit 7 Letter dated 5 ATTORNEY COLANGELO FROM STATE OF NEW YORK
6 July 20, 2011 144 6 OFFICE OF THE ATTORNEY GENERAL HAS
7 Exhibit 8 Letter dated 7 RETAINED ALL EXHIBITS
8 October 6, 2011 151 8
9 Exhibit9 E-mail dated 9 REQUESTS
10 October 23, 2013 162 10 Page  Line
11 Exhibit 10 Document entitled 11 122 24
12 Independent Accountants 12
13 Compilation Report 163 13 L
14 Exhibit 11 Document entitled 14
15 Donald J. Trump Statement 15
16 of Financial Condition 16
17 dated June 30, 2011 170 17
18 Exhibit 12 Document entitled 18
19 Consolidated Balance Sheet 19
20 dated December 31, 2014 182 20
21 Exhibit 13 Document entitled 21
22 Donald J. Trump Statement 2
23 of Financial Condition 23
24 dated June 30, 2012 193 24
25 25
Page 315 Page 317
1 1
2 I N D E X (continued) 2 CERTIFICATION BY REPORTER
3 EXHIBIT S (continued) 3
4 FORID DESCRIPTION PAGE 4 |, Wayne Hock, aNotary Public of the
5 Exhibit 14 Document entitled 5 State of New Y ork, do hereby certify:
6 Consolidated Financial 6  That the testimony in the within
7 Statement For 401 Mezz 7 proceeding was held before me at the
8 Venture, LLC and 8 aforesaid time and place;
9 Subsidiary dated 9  That said witness was duly sworn

10 December 31, 2011 215
11 Exhibit 15 Document entitled

12 Discounted Prepayment

13 Agreement 231

14 Exhibit 16 Excel spreadsheet 243
15 Exhibit 17 Excel spreadsheet 246
16 Exhibit 18 E-mail dated

17 September 28, 2012 248
18 Exhibit 19 Excel spreadsheet 277
19 Exhibit 20 Document entitled

20 Donald J. Trump Statement

21 of Financial Condition

22 dated June 30, 2014 283

23 Exhibit 21 Excel spreadsheet 293
24

25

10 before the commencement of the testimony,
11 and that the testimony was taken

12 stenographically by me, then transcribed

13 under my supervision, and that the within
14 transcript is atrue record of the

15 testimony of said withess.

16 | further certify that | am not

17 related to any of the partiesto this

18 action by blood or marriage, that | am not
19 interested directly or indirectly in the

20 matter in controversy, nor am | in the

21 employ of any of the counsel.

22 IN WITNESS WHEREOF, | have hereunto
23 set my hand this 20th day of July, 2020.

24 NT“ M

25
80 (Pages 314 - 317)
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