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1 .j'-t; I e 'a.iti tavnded
2 APPEARANCES: 2 THE VIDEOGRAPHER: Good moming. This
3 3 is Tape Number 1 of the videotaped depasition
4 BRO_WN & CONNERY LLP 4 of Donald J. Frump taken by defendants in the
5 Attormeys for Plaintiff S matter of Donald J. Trump, plaintiff, versus
6 360 Haddon Avenue . 6 Timothy L. O'Brien, Time Wamer Book Group,
7 Westmnont, New Jersey 05108 7 Inc., and Wamer Bocks, Inc., defendants,. In
8 8Y: WILLIAM F. Q00K ESQ. 8 the Superior Cotit of New Jersey, Law
9 - and - 9 Division: Camden County, Case Mimber
10 KASOWITZ, BENSON, TORRES & FRIEDMAN UrPl10 CAM-L-545-06.
11 1633 Broadway 11 This deposition Is being held at 1633
12 New York, New York 10019-6799 12 Broadway, New York, New York, on December
13 8Y: MARC E. KASOWITZ, ESQ. 13 19th, 2007. Thetimeis 9:32am.
14 MARK P. RESSLER, ESQ. 14 My name is B Ford. Iam the QLVS, .
15 MARIA GORECK], ESQ. 15 The court reporter ks Laurie Collins. We're
16 . 16 in association with Veritext, 1350 Broadway,
17 DEBEVOISE & PLIMPTON LEP 17 New York, New York.
18 Atomeys for Defendants i8 For the record will counset please
19 919 Third Avenue 19 introduce themselves,
20 New York, New York 10022 -1 20 MR, RESSLER: For plaintiff, Donald
21 BY: ANDREW J. CERESNEY, ESQ. 21 Trump, from Kasowitz, Benson, Torres &
22 ANDREW M. LEVINE, £SQ. 22 Friedmman, Mark Ressler, Marc Kasowitz, and A
23 MARY JO WHITE, ESQ. 23 Maria Gorecki; and also representing plaintiff ~
24 -and - 24 from the-Brown Connery flrm, Bilf Cook. ]
25 ] MR. CERESNEY: And for the defendants,
3 5
1 : o i Donald 1. Trump - Confidentiaf
2 APPEARARNCES (continued): 2 Mary Jo White, Andraw Ceresney, Andrew Levine
3 3 from Debevoise & Phinpton in New York; Mark
4 REED SMITH LLP 4 Melodia from Reaed Smith In New Jersey; and
5 PdncemnForrstawIlage 5  also present today is Cindy O'Hagan from Time
6 136 Main Street, Suite 250 36 Wamer and Karen Andrews from the Hachette
7 P.0. Box 7839 - 7 Book Group,
B Princeton, New Jersey 08543-7839 8 THE VIDEOGRAPHER: MNow will the court
9 BY: MARKS. MELODIA, ESQ. 9 reporter please swear in the witness.
10 _ 10 DONALD 1. TRUMP,
‘111 ALSO PRESENT: R 11 called as a witness, having been duly swomn
12 KAREN ANDREWS (Hachette) 12 bvmenonrywbﬁc.wasmmnedand
13 CINDY O'HAGAN, ESQ. {Time Wamer) 13 testified as follows:
14  EDWARD FORD, CLVS, Videographer 14 EXAMINATION BY
15 15 MR. CERESNEY: -
16 16 Q. Goodmoming, Mr. Trump.
17 17 A, Good moming.
18 18 Q. Letmeintroduce myself on the record.
{19 ° 19 I'm Andrew Ceresney. I'm Grom thelaw fiem of
20 20" Debevdise & Plimptoni. ‘We represent the :
21 21 defendants, a5 you know, in this mather
in 2 A Yes
pL) - 123 @ Tl beasking you some questions today
24 24 in connection with the lawsuit you brought against
25 25 our dients. S
2.
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1 Donald 1. Trump - Confidential
2 A.  Okay. .
3 MR. CERESNEY: Mst before we begin, 1
4 just want to note for the record we were
5 scheduled to start at 9:15. Iunderstand
b there are reasons to be fate. I just wantto
7 note that I assume we will add 15 minutes at
8 some point on at the end of the day so we can
9 make up the time here, | appreciale that,
10 . I assume you're okay with that?
11 MR. KASOWEFZ: Na cbjection.
12 MR. CERESNEY: No dbjection. Thanks,
13 guys. |

14 Q. Mr. Trump, today obviousty your

15 testimony is under cath. It's being taken down by
16 a stenographer and by a videographer, It may be
17 read or played at trial or used for cther purpases
18 in this lawsuit. Do you understand that?

19 A. Yes,

20 Q. Because the court reporter is taking

21 down all of the testirnony, it's important that

22 your answers be verbalized. Do you understand
23 that?

24 A Yes Ido.

‘125 Q. Thank you.

1 Donald J. Trump - Confidential

2 answesing my questions today?

3 A. HNo.

4 Q. Do you have any conditicns that impair
5 your memory?

[ A No. ’

7 Q.- ¥ you'd like to take a break, just

8" please let me know.

g A. Okay. Can we have one now?
bl Q. Ithink we'll begin.
11. M Trump, ks it fair to say your -

12 business Is thriving today? -

13 A. Yes.

14 Q. Infact, 2006 was a very successful

15 year for you, wasn't ik?

16 A Yes,

17 Q. Why do you say it was successful?

18 A Wel, the real estate business has been
19 very Good for me, and transactions have been quite
20 good.

21 Q. 07 also a very good year?

n A Yes. . .

23- Q.  Infact, you exparded your brand a
24 number of ways In those two years, didn't you?
25 AL That's comect.

Danald 3, Trump - Confidential
Alsosndlatthecoumepottercanget

" dovewhat you are saying and what I'm saying, I
wlllakyoulnallowmhﬁ:lshm‘yquwﬂon
beforeyoubegk:vmrmr Okay? .

A Okay.

Q It’salsompcthrrtﬂatﬂ'an

attomey, if Mr. Ressler, makes an cbjection that
you stop; doiv't respond, dlow Mr. Ressler to

10 state his bbjection, and thert answer the question,
11 umw.ﬂmlermﬁrudswumtu Dovou
12 understard?

13 - A Okay. .

4 Q Andl'youdon‘tmdﬂshndmy o

IS5 questions, please ask me to clarify the question.
16 Ifyouansvmaqu&sﬂon,l’mgdnghmmm

|17 understood i Olay?

18 - ‘A, Fipe.

13 - Q mwuumﬂlehmofaw

20 medimﬂonordrugsoralmholmatmldtnpar
21 yourabifity to hear, urmuand,orm-dtomy
22 questions today?

3 A Mo

4 Q Doyouhaveaphysaﬁudiﬁbiwﬂnt
ZSmuldpmtyouhunheamug,understandlngand

116. don'thmabwthomermanw -1 can't

Donald 3, Trump - Confidential
. Q. Would you say that you expanded it in
tarrs of additional real estate'opportunities?
A Yes,
Q. Additional. merdiandfsing oppotunities?
A.- Yes,
Q. Ut:ens}ng opportumtvES’

A

Q. Youmgagedhamummdeof

10 addihonaluamcmmwa-ﬂ\elastlwoyeaﬁ.
11 Is that fair to say?

12 A.  Correct,

13 Q.. Wwidyousuvmatyourbrandlshutta
14 than ever today? -

15 A, Well, the brand is doing very well.

lﬂm\lﬂi_iﬂ-&h}NH

17 hotter than ever. Emtrthlnl:mebmndisdomQ
18 vaywell

19 Q Havevoumpubﬂdvmatymrbmnd
20 1s hotter than ever? -

21 A, Possibly, Iﬂﬂnklt'sdohgverv

22 well, .

23 Q. Letmeshowymmatwe'llmarkas
24 .Defendants’ BExhibit

25 . MR.CERESNEY: Where are we? Ninety?}
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i Donald 1. Trump - Confidential 1 Donald J. Trump - Confidential
2 THE REPORVER: Correct. 2 the question.
3 {Defendants’ Exhibit 90, artide from 3 Q. You can answer.
4 Crain’s New York Business dated 11/12/07, 4 A.  Yeazh, Ithmkmybrand is daing as well
5 marked for identification, as of this date.) 5 asit's ever dane.
6 Q. Let me ask you to Jook at that, 6 Q. And you were telling the truth to the
7 Mr. Trump. This is an artide from Crain's New 7 reporter; sight?
8 York Business dated November 12th, 2007. That's| 8 A.  Yes.
9 fast month; correct? 9 Q. Because whenever you speak to
10 A Okay. ' 10 reporters, you are accurate; comect?
11 Q. I'fldirect your attertion to the 1 MR, RESSLER: Objection to the form of
12 fourth paragraph, the fiest sentence and second . 12 thee question.
13 sentence., Can you read that for us? 13 Q. Youcan answer the question.
141 A. My brand is hotter than ever. 14 A. ['m as acawate as I think T can be.
15 Q. Actually can you just start from the 15 Q. Okay. You try to check your fads
16 beginning of that sentence, 16 before you talk to reparters?
17 A. Donald pooh-poohs the numbers. My 17 A YesIdo. .
18 brand is hotter than ever. 18 Q. You try to get what you say to them
19 Q. And what does it say after that? 19 aocowrate; correct? .
20 MR. RESSLER: You know something, 20 MR. RESSLER: Objecﬁontolhefonnof
21 Andrew, because this isn't something that 2 the question. .
22 Mr. Trump wrote; I'd prefer it if you read 24 Q. You can answer. . -
23 documents — 23 A, Yes Ido, - -
24 MR.CERESNEY‘ Iactuallyﬂﬂnkthatl 24 Q. Et‘tltalsnhueﬂlatyouhelieved
25 can ask — 25 your brand was blazing hot even back in Febnuary |
11 13
1 Donald J. Trump - Confidential 1 Donald 1. Trump - Confidential
2 . MR, RESSLER: — that Mr. Trump didn't 2 of 2005; correct? . -
3 . write. In other wonds, in my view it's .3 A Yes, Fthink the brand was— was daing .
4 appropriate.for-you to ask the witness to read | 4 fine. Idon‘thmblamgmt. ButIlhinl:the
5 something that he wrote but it'snot . 5 brand was doing veell.
6 appropriate for you to ask the witnesstoread | 6 Q. Istpossibletholdalepoﬂ:ern
7 something into the record that he didnt write | 7. February of 2006 that your brand was blazing hot?
8  that you could easily read into the recond. 8 A Well, you wouldn't tell a reposter
9 ML CERESNEY: 1 appreciate your 1 9 youfre doing poory. I've never.seen a person go
16 - objection. iuankl‘mmtrdedhaskhknm 10 upandsy,l‘mreallydohgpoaivmw ‘You fust
11 read it . 11 don't do that.
12 Q. M Trump,cnuldyuujtﬂ:mdumattt 12 Q. Sowhmmq:eakhammt
13 says after "my brand Is hotter than eves™? - 13 howmbrandlsdahg,lumkwujustsaida
14- A ' Hesayswith his'usual swagger. 14 moment saying you try to be accurate?”
15 Q. Thank you, Mr. Trump. 15 A Wellgenemllyspeal&gywwaqtln
16 i Didyouhelﬁah‘sﬂaﬂYakmaness 16 symatymrmddngwell You don't want to say
17 ﬂtatmhandsho&u&ﬁuevadmlammm 17 you're doing poosty. If-I'm doing.well, 1say T'm
18 -age? .. . 18 doing well; and if I'tn doing poorty, I'd rather.”
19 °  A. Probably, ST 19 not comment. Usnaﬂyltrynottotalceuwse
‘120 Q. Doyouthickyoiudid? = - Wals -
21 A Edont-Idontthink didn't. I 2 Q Whenmvemuacuawbemdoing
22 .don't - L assume they're quioting me comrectly. y7) poody Mr.Tmmp? X
-123 Q. Didymacmalybelieveltatme 23 A Inmeeadynineh&slwasdohg
24 time?. - 24 poorly.
25 MR. RESSLER: Objectiontotheformof |25 Q. lnﬁte!astﬁveyearshmwubm
4.
VERITEXT/NEW YORK REPORTING COMPANY -
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1 Oaonald 1. Trump - Confidential 1 Donaid J. Trump - Confidential
2 doing poorly? : 2 wouldn't be surprised. I'm nat going to say, Gee,
3 A Well, I would say that 1 had some 3 you know, my name is really faiing. Do you want
. 4 moments, some bad moments, like when thisbook | 4 me to say that? Would that make you happier?
5 came out. That was a very bad moment. IthinkI | 5 Q. Mr. Trump, R's not about what makes
6 was — [ was perceived as dolng poody. I wasn't 6 me happy,
7 doing poudy. 7 A I'm just telling you, you wouldn't say
8 ButhaSpercelvedbya lot of people 8 that you're failing. If somebody said, How you
9 as dolng poorly when this book came out and when | 9 doing, you're going to say you're doing good.
10 the Times wrote a front page In the business 10 Everybody says they're doing? |
11 section story tiat was one of the largest stories 11 Q. Do you walk in saying doing good or did
12 they've ever written where virtually ever 12 you say blading hot?
13 paragraph was a negalive, 13 A. B!amghot,doinggood doing great.
14 I think I was perceived as doing pootdy 14 Q. Do you consider that to be the same
15 then. I'wasnt doing poarly then, but Iwas 15 thing?
16 perceived. - 16 A. Yeah, doing great, blazing hot, yeah,
17 Q. And you were perceived as doing poorly, | 17 pretty much.
18 yout think, just because of that artide; correct? 18 Q. And that's what you actually feit at
19 MR, RESSLER: Objection to the form of 19 the time; coirect?
20  the question. 20 A, Ifelt it was — I feltl was doing -
21 Q. Youcan-- 21 great, Ithink the artide hurt me very badly.
22 A, -Yes, I'would say that's true, yes, 22 Q. Inwhatways -
23:. Q. Soltwasthat arttde that you think 23 A Andlamttymgtocwnteractmat
. |24 caused peopie to percetve you as doing poorly? 24 artide.
25 A, Yes, that atticle was very detrimental 2% Q In whatwaysdid,ﬂtat,arﬁdc hurt you?
15 7y
1 Danald 3. Trump - Confidentfal 1 Donaid 1. Trump - Confidential.
2 tome. 2 A Well, number oneL lost deals, specific
3 .Q. -Andit huit yourbrand? Isthat what 3 deals, and weTl get to that.. We'll go over the
1 4 yat're saying? 4 deals.. But1 lost deats, number one; and that's
s A Wel, I inkt hurt my brand. 1 "5 very important. It definitely tamished my brand.
6 thhktl'lefactﬂ:atlwedgotabtofptﬂidty [ And then there are things that happened
7 which was good, because it least you're protesting} 7 ormatdldn'thappenﬂlatwwldhavehappened
8 thearticle. I think it was important that I 8 that I don't even know about. For instance, there
1 9 brought this lowsuit. Butyes, I think that 9 are many deals.that I lost that I don't even know
10 article hurt my brand. 10 about where people wouldn't see me, So I didn't
1t . . I cotinued to push-forward, and I 11 know 1 last the deal, but I lost the deal. And
12 continited to push forvard both with the brand and] 12 there are many of those deais-out tfiere, and 1
13 with this lawsuit. Butyes, I-think that artide - 13 can't name them. .
14 . hurt my beand, and it twrt me. 1 q Bmvdoyoumowuatmeremdeals
415 Q& Fartosay - 15’ out there that you didn’t know about that didn't
15 - A . And&wasan unbrue’aicie. 16 ,come to you because of His bock?..
17 - - Q.. Fair to say — and-we'll get to that, 177 A Bemusetheperwﬂmafmeﬂfha'ﬂ\at
18 Mr.Trump. Iappreoatemaddingmatatme 18 atﬂdewasaverywakpatzmm»bv if
119 fronthere, . . - 19 _sophisticated people; not: pecessanly. the man on
420 A Okay. Fine ’ mmeshraatbmusemeydm'tmdmebookam
21 - Q.- Isi:fafrbsav,mough,ﬂlatevma' 21 they don'tread The Times. - .
122 mﬁ:a&ermmgmshmftwuudﬂw 2 . M&epermptlonofmebyh:smes
3 Dalhsﬂusn&sshmalﬂutmname,m 23 peoplemsaveryweakpemepﬂm,andmat'swhy
24 brand, is blazing hot? . 24 Ilost certain deals that we't Glk abadt, R's ]
25 A, 1don't know If I said that, but I 5 alsowhyt!odoertalndealsﬂ:atﬂnzvermow
5
- : VERITEXT/NEW YORK REPORTING COMPANY - .
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Donald ). Trump ~ Confidential
about.
Q. You know —~
MR. RESSLER: I'm sony tointerrupt,
Andrew. Just sometimes there’s a run-in
between your question and Mr, Trump's
response. If you could just wait until he
complebes his answer and then start your
question.
1a MR. CERESNEY: Thank you, Mark.
11 " MR. RESSLER: ‘Thank you.
12 Q. Other than the seven deals that you've
13 listed which you've lost — you dalm to have fost
14 as a result of the book — and we'li get to
15 those -- what other deals have you lastas a -
16 result of the book?
17 A. Well, as I explained, I don't know.
18 There are peécpla that would have come 1o me with
19 deals that I'm sure didn't come to me with deals.
20 That was a very devastating artide.” And franky,
21 i I were looking to make a deal with Trumip and i
22 Iwasgok\gtocall'l‘nmptodoadeal Iwouldn‘t
23 have called after I read that article.
24 Q. Letme just ask-you this: Can you name
25 one person, other than the seven deals that you've

WO L WA -

Donald 2. Trump - Confidential
Common sense.
Okay. So it's just common answer?
It's common sense, absolutely.
And it's your common sense?
It's my — I have a lot of cormmon

Ho question.
And a kot of pecple did not come to me
who would have come to me. And I wish I could
give you the names, but they never bothered
aalling.

Q. Let me go back to the Dallas Busidess
14 Joumal. Let me mark as Bxhibit 91.
. (Defendants’ Exhibit 91, Dallas .
Business Joumnal artide dated 2/20/06, marked
17 for identification, as of this data.) '
18 Q. Mr. Trump, I'l ask you to Jook
19 about — this Is a Daltas Business Jouenal artide
20 dated February 20th, 2006.
21 " Frst of all, can we agree that you
22 brought this suk on January 26th, 20067
23 A.  1f my lawyers tell me that. Idon't
24 know when we brought the suit. I can'€ tell you
25 the spedific date. I assume that’s a comrect

ppg>p?p>

ChbhBveNoubwn-

bk ke
o N
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"Donald J. Trumg - mnﬂdemm
Mﬁed,ﬂlatwubeﬂemddn‘tmmyuu
wihadaa!asamsul:ofﬂisbnok?
'lmmewlamdt.hm'tl?
Cai you answer my guestion?

m- e =

- I5the answer {0 that no?
Iﬁinkl'veexplalnedlt. The faxctis

9 trutalotofpeopleu\atwouldmmnedeals
10 with me didn't come to do deals with me. T cant
11 ﬁelwuwuuﬂmepeapleambecausewm-
12 I'm sure that I missed a lot of deals,

13- !‘mgrvhgyoudealsumnan

14 éepiain, T'm also tefling yoi there are deals

15 that we fost, becaiise of this baok and because of
116 msmv«&mmmmmm
17 mmmmwmw

w*g-mun-hwwm
i rorORT

Donald J. Trump - Confidential
Q. I'Irepresenttnvouitwaslahe
January 2006; olay?
MR.. RESSLER:. I!mewhlessdom't
inow the specific date -- -
A. TIden'tknow the date. Butifthat‘s
the date, { accept it .
Q. We can give you a copy of the
10 compiaint, i you would fie,
11 A Ifyou tell me that was the date, [
12 will acoept yoir word, ’
13 Q. tateJanuary 2006.
4 mblsanarﬁdeﬁomFebuwym
15 2006. Can you look about bwo-thirds of the way

VENANAEWN~

I? flurry of new developments? Doymlseeﬂ!at?

v 12267668

118 because theyead that. - A Yes,

i9 - Ian'ttellwuwhoﬂxefambmme 19 Q. 'Canyoumdwhatappealsafha'hat?
| 20 they niever came o i, Andlmlwﬂuvemme 0 A Yes

21 to me either Fiad 1 ead thet driide.” 21 Q. -(hnwumadito;tbud,plme?

2 qQ Canywnellmmebaslsﬁrm . 22 A Thanamelsuazinghot. S

23" mdastandhgﬁ'atmoﬂuﬂanmem 23 . Q. Trumpsai. Keq:golng,please.
124 mmmmmmuhm 24 A meantmetoreadu!ewholeﬂﬂng?

2S litsgaumdldn'tmmetoyou? 25 Q.. Ys,please.

<. 516-608-2400
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Donald ). Trump - Confidential

A. The name is blazing hot, Trump said.
The television shaw, NBC's The Apprentice, is a
monster. Though I think I was hot bekwe the
television show, in all fakmess.

Q. Can you read the next pamgmph too,
which is a quote from you?

A.  Wherever we do a Trump Tower, whatever
market we're in, we sell faster and we sell for
10 higher prices.

11 Q. Did you say thisto mls reporteﬂ

12 A, 1It's possitie.

13 Q. Doyuuhaveanyreasonmdammat
14 you said this to this reporter?

15 A No, not at all,

15 Q. Were you telling the truth when you
17 said this to the reporter?

18 A, Yes, oh, yes.

19 Q. Andmlslswhatyoubdlevedatme
20 time; corvedt? .
21 A. Oh,yeah.\Thiscwersa lot of

22 territory. This Just doesn't go back ane manth;

VERNANA WA -

123 this goes back a year or two. When [ make — when

24 1make a statement like that about the name being

25 blazing hot, I'm not talking about for the

14 to brand name In this kitigation?

Ay

Donald J. Trump - Confidential

MR, RESSLER: 1 not only objedt to the
form of the question, it completely
misrepresents the history of our
communications. We advised the court of that
fact months ago, lthlnkmoremanayearago,
on a conference call with the judge, with
Judge Snyder.

MR. CERESNEY: Let me just understand

10 whatyou're saying. In a conference call with
11 Judge Snyder, you're tefling — you're
12 asserting that you, over a year ago, told
13 Judge Snyder you are not assesting any damage

LN W B WA e

15 MR. RESSLER: We spedifically told the

15 court, Andrew — you were on the cafl, so'you
17 should remember this -- that our damages dain
18 In this case focused on lost business

19 opportunities, )

20 MR. CERESNEY: And that's' what you sald
21 it was fimited 07

22 MR. RESSLER: We had that communication |

23 . withthe judge. You were on the phone.
24 MR, CERESNEY: Oidn't you file an
25 interrogatory after that in which you said

23

Donald J. Trump - Confidential
two-week period after the lawsut. This goes back
faranumberofyearspdor pmrtomeﬁ!mg
of the lawsuit.

Q. Tunderstand. But -

- A Andptiortoﬂlebook.

Q. On February 20th, 2006, dldybubeﬁeve
your naime was biazing hot; "yes*.or "na"?

A Yes, T think we were doing very well

Q:  Thank you.

Ncwmﬂﬁslitigationyoupmviuusfy
calmed that you had suffered some damage to your
brand value on account of Mr. OBrien’s allegediy
14 defanwmryslamﬂroorred?

mﬁ:;tﬂm\lmmauuu

115 ° "A. Yeah, defamatory statements,

15 Q- Yes.
17 - Nmyoumwuﬂywﬂuiewmatdalm
18 didntyou?
19 MR RESSLER: Olzjecﬁonmﬂtefo:mof

20  thequestion.

21 A, Idon't knaw.

2 Q Ymrtawyerhasrecenﬂyml’omedus—
23 do you kngw that your [awyer has recentiy informed
mmmmeyaremlongerassezmgdamgem
25 yotwbtandnaneinmemmofmkwgabm?

EDYENOV A WN-

17 bwyers.: ButIthought I was, andIﬂainkmy

25

. Donald 3. Trump - Confidential
there was also damage 10 brand name that you
were dalming in this litigation? © -

MR, RESSLER: "1 mean, you can ask

Mr. Trump the interrogatory. questions, but you
‘know what our position with respect to —.you
know what our pasition with-respect ta damages
has been in this case. We've had numerous
camemaﬂonsaboutit,bommmejudge
andmrtsldemejudge'spm
Q. let me askydit this, Mr. Trump:: Do you
12 know whether in-this lawsuit you are daiming
13 damage to your brand namé as damages that you
14. suffered allegedty fram Mr. O'Brien's book?
15 A, Well, I thought I was. I mean, Fthe
16 kwyers did something, that would be up to the

18 brand did suifer from It

19 Q Areyuuawammatmmzwmfm
20 thousand.and - . .

2 MR. CERESNEY; Letmen'nvkas o
22 Defendants’ Bxhibit 92 a letter dated July:
23 20th, 2007, from Mr. Ressler tome:.
24 - (Defendants' BExhibit 92, fetter dated .

25 7[20/07ﬁornm&da-tucgrmef marked for

VERITEXT/NEW. YORK REPORTING COMPANY
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Donald J. Trump - Confidential

identification, as of this date.)

Q. Mr. Trump, 'l ask you to take a kok
at page 3 of this letter, interrogatory nurmber 20,
which asks to the present set forth the nature and
amaunt of and fads and data supporting each and
every clim of damages in this action. And it
-goes on to ask for details on that,

And then in the response -- and you can

10 read the whole response to yourself, but I'l just
11 direct your attention to the nature of Trump's’
12 damages include but are not Jimited to the.
113 fallowing: number one, Trump's foss of business -
14 opportunities as a result of defendants'
15 defamatory statements abott Trump in October of
16 2005. Trump has already identified these
17 business -- Jost business opportunites. It goes
18 on. .
19 And then number two, the injury to
20 Trump's reputation sustained as a resultof
21 defendants’ defamatory statements. And then
22 discusses howt there's no actual dollar value
23 required.
24 . MR RESSLER: Wel, wait. Let's read
25 inta the record the second sentence, which

VSN b WN -

"1 12 referring to. But my reputation was definitely

-17 actually separatedamagesustalnedm yourbcand

125 Q. l'{laskyouhommmpageza-—
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A, Well, I'm not a lawyer, but T would say
it's —in mycasecenhmlyutwwldbemesame
thing.

Q. Okay. Are you aware that in a fetter
to the court in a motion paper just a couple of
weeks ago your counsel represented o the court
that you were not asserting brand name damage?

A T'mnot aware of that. I would say
10 that we have individual deals that are probably
11 easier to prove,. and maybe that's what he's

U= - I - I Y R Y I R

13 damaged and therefore my brand.

14 Q. Chay. Putting aside the lost business
15 opportunity deals, are you aware that earfier in
16 this litigation your lawyers daim that there was

18 name?

19 A lhad heard that, yes.

20 Q. And let me show you what we'll mark as
21. Defendants’ Exhibit 93.

22 (Defendants’ Exhibit 93,

23 interrogatories, marked for ldenuﬁatmn as -
24 ofthisdate.)
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dlatifies this entire issue, Andrew-. The
secendsmtemes:ates,rmrplsnotmqm;ed
o present evidence that assigas an actual
dollar vatise to the Infury to his repitation.

. This sentence that you dida't read
conforms fully to what we told the cowrt
throughout this litigation, that we're going
t assign a.specific doltar value with vespect
to lost business opportunities, both with
respect to general damage to reputation that -
. the law recognizes in a defamation daim. We
don't have to and we're not going to assign a
114 specific doftar value to sixh damages.

15 -- MR CERESNEY: I appreciate you putting
15 . matonﬂletemﬂ. :

17. Q. _Letme askyoua question, M. Trump,
18 Isﬂmawmeﬁmhﬂﬂsresponseofbmd
"119 name damage?

20 . A Well, Twould say yes, becausamy
21 -reputation — ittalksd:outTruw’srqmatbn.
22 That's:ony brand. T :
A3 Q Neyoudakmgltﬂtdanng&m

24 reputation & equivalent to damage %0 brand rame?
ZSIsHHtwhatyum'edﬂmlng? .

UE:EWéwmtp.&wmn

qJ Q. Is&;atywrﬁgnammonﬁm
- 23 A. " Yes. :

29

Donald 1. Trump - Confidential
actually first 22 and then 23,
Excusa.me?
First 22, I'm sony.
Page 227
Page 22, Thankyou
Ckay. :
marehtemgahodes,m.mmp,
9 that were submitted to us:by your counsel. If you -
10 can lookat page —~ actually if you can fock at.
11 page 35 of this. I's not numbered, but Rt has'
12 your signature on it I‘IIjustwaituntIyou
13 gettothat
14 Doyouseehmonﬂatpageomba
15 19th, 2006; and &t says, I hereby certify that the
16 toregomganswatsaretrueandmred. Iam

w'.\sg\mau_mn
LProropy

"117 awalematlfawofmebmgommmismade g

18 by me is willfully false I am subject to

19 punishinent.
20 Do you see that?
21 A Yes,

24 Q Onpagez.‘! sonypagezz,ﬁwe‘s

25 the same Interrogatory that we just looked at,

212-267-6868
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2 number 20, that we just looked at in the July 20th | 2 is Defendants’ Exhibit 93 —
3 letter; correct? 3 A Comed, right, three types.
4 A, Yes. 4 Q. - has three daims of damages.
5 Q. And if you look at page 23, there's a 5 A Cowrect.
6 response, Do you see that? 6 Q  Laost business opportunities?
7 A, Yesh, which - which would you fike me 7 A. Right
8 to read? Interrogatory number 207 8 Q. Reputation?
9 . Q. Yes, interrogatory number 20. 9 A. Right.
10 A. Do you want me to read it? 10 Q. Damagetobrdndﬂame?
11 Q. No, I'd just like you to read it to 11 A Correct
12 yourself and just confinn to me that you ] Q. Jufy 20th letter, Defendanls' Exhibit
13 understand that to be the same Interrogatory that | 13 92 -
14 we just read in the fetter of July 20th, 14 A. Right.
15 (Pause.) 15 Q. --has two categories of damages;
16 A Okay. What would you like to know? 16 comect?
17 Q. Look at the next page, please. Tl - 17 A, Ciay.
18 ask you to look at the response by your counsel, 118 Q. Lostbusmexoppo:twﬂuw nght?
19 and spedfically Il ask you to look at number 3 19 A.  Okay, right
20 in the response there. Do you See that your 20 Q. ~ And damage o reputation?
21 oounsel indicated one of the damages youwere | 21 A.  Right, they probabily put 2 and 3
22 seeking was injuries sustalned by the Trump brand { 22 together.
23 name as a result of defendants’ defamatory 23 Q. Mr. Trump, I'm asking whether it says
24 statements? Do you seethat? 24
25 A Yes, Ido. 25 MR, KASOWITZ: Don't cut off the
a 33
1 Donald J. Trump - Confidential 1 Donald 2, Trump Conﬁdenﬁal
2 Q Doyouseebeforethattheresalsoan - | 2 withess.
3 entry number two for infuty to reputation? Do you] 3 A Well, Ithlnk-—
4 ‘seethat? - 4 MR msownz. Don'tcutoffﬂle
5. A Yes, ILdo. 5 witness,
6. Q. Isutfanrtusavhmeh!ym 6 MR.CERESNEY' Harc-»
17 letter, H]atB.Defendarlts‘E:dibitQI ' SOITY, 7 MR.KMNIIZ. Don'twtoffﬂle
.8.-92, that brand name damage that's dlaimed inthe | 8 witness. - ifhe'ssayhgsoinedﬂng,don'tmt
9 interrogatory, which 15 93, has been removed? 9 him off. l.ethumﬁrllsh,andthenyoucan
10 A Idon'tthink sa.” The word 10'.emwrmmeymroMQﬁqurwww
11 “reputation” to me, and espedially as it pertains 11 °  darification. Please don't cut off our.
12..to.a person, s I think the same thing asabrand. -] 12 witness, Trankyou, -
13 I think the words are almast iterchangeable. My |13 MO- ~  MS. WHITE: Inmmstrike.
14 reputation was severely Inxt, it was damaged, and |14 Q. Go ahéad.
15 therefore my brand was damaged. 15 A lumkﬂwﬂmamgwnﬁmmL
‘116 . Soidon'tthink they're ~ I dont- 16 put2 and 3 togéther. ‘That's what — yes,lunnk
17ﬂmkﬂmﬁeswmgmwmmgdmemummvmﬁt I?nwnmmmmnEnwbmmi -
18 _saying. Youll have to ask iy lawyers, but I A8 EQd kﬂﬁnmrhwwrmnﬂmmsmmdm
19 dun‘tmwresaylngmmdosetowmt 19 ﬂlemurthaitﬁhﬂhﬂtammleofmelsago
20 you're saying. ' 20thnumywavnokmgxddmkghﬁndmmm
A Q Onehstmesﬂmonmls. 21" darage, would that sumpriss you?
22 Interrogatocy - lkkmhmfemmRQSMEﬂmm 2 M&REEUR.OMGﬂmnhmeﬁmnw
23qmsﬁ¢mmnaumuﬂthmms&ﬂnﬂ 23 memmﬂhm : .
|24, A Idontsee93. 24 Q Youcaanswer.
125 Q.. Smy nw=ugmmynmmh121umkh 25 Inﬁmy&mtbmwﬂmamma1nuuh
9
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Q. Now, Mr. Trump, have you always been
completely tuthful in your pubfic statements
about your net worth of properties?

A luy,

Q. Have you ever not been truthful?

A. My net worth fluctuates, and it goes up
and down with markets and with attitudes and with
feelings, even my own {eelings, but 1 try.

10 Q. let me just understand that a fittle
1@ bit. Let's alk about net worth for a second.

LY B I - I B

13 upon your own feefings?

14 A. Yes, even my own fealings, as to where

15 the world is, where the world is going, and that
16 can change rapidly from day to day. Then you have
17 a September §1th, and you don't feel so good about
18 . yourself and you don't feel 50 good about the

19 world and you don't feel 5o good about New York
20 CGity. Then you have a year later, and the city is

21 as hot as a pistol. Even months after that ik was
22 a different feeling.

23 Sayeah,evmwmnfed‘mgsaﬂeds

24 my value to myself.

P Q. Whenyou publicly state a net worth

12 You said that the net worth goes up and down based-
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day to day, week to week, month to month,
absalutely.
Q. How about hour to hour?
A. Hour to hour, I don't know.
Q. Canitchange if there's no significant
. change in either your holdings or in the economy?.
MR, RESSLER: Cbjection to the form of
the question.
Q. Youcan answer.
A, Well, I think & could change in my awn
12 feefing toward myself, about myself, It can

LEuowaunisuwnem

13 change when somebody writes a vidous arfide ke |

14 O'Brien. I mean, I didn't feel so great about

15 myself when I read that artide. I would have
16 said that — after reading that article, I would

17 have said that that psychologicalty hurt me.

18 Yeah, &t changes. It can change pretty
19 rapidly. :

20 Q. Aftér you wrote that article, did

21 you -~ after. Mr. O'Brien published that article,
22 are you saying you felk your net worth decrease?
23 A. 1thinkhe hurt me. I think he tried -
24 to hurt me. He had full access to information,
25 He had my financial report. He had my finandal

5
ponald J. Trump - Confidential -

MR, RESSLER: Ohjection. Sorry, finish
your question, -

Q. When you publicly state what you're -
wmm;atdnmbasenntmtberon?

- MR RESSLER:" TH object to the form
ofmethon. Neyouaskmgldmabouta
] spadific statement?

10 MI}.CE!ES_&_{EY: No, IT'm asking him when
11 _mmmmmm
12 public ~ about his net worth publidy what is
13 he basing that.upon, other than his feefings.
114° HR.RESLER. Objgﬂonmﬂteh-mof
15 the question.

16 Q Ywmm
17 A Imﬂdsayl'smvgetmalatﬁtudeat
18 mmmmmmum Andail
. 1] sw,lt\mnes. L L
120 4 Chnitml’mudayh:day?

2 A Itcanvavaw.al;ﬁqndaymday.

- —lmean,ynuhmanalﬂcarubusinasmis
123" and you say the world is going fo hell in a hand
24 baﬂmtnmthymdﬂ:gm&dayﬂ'levmmm
|25 some glowing report. Absalistely, & can dhange

VDN L WN e

number, what do you base that upon, other than~ - |.

GONO N D WN -

112 ° Q. Whmddyouglvemattohkn?

114 When he was in the office leaming and with

15 Mr. Allen Weisselberg and with the lawyers talidng | .
16 abutmﬂtlmbeawehewassaymlﬁdn't
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stitement. He had everything that he needed to

do that.
Q. Letmemmebadttnmat.m'ewu
: saying that Mr, O'Brién had your statement of
financial- condition? Is that what you're sajing?
A -Oh,abﬁutely,foralongpeno&of
time. .
10 Q.- And you gave that to him?
1n A. Yes, ahsolutely. ’

13 A 1gave thattohim on three occasions:’

17ownanytling
18- - Andhewasvaysdbseemmw

19 prsmmdtﬁmwﬂndeadsofmmrd,whenﬁw

20 presented him with ownership papers, when they - 1}

21 pmmmmpamﬂ:m.kmmm
2 mseelﬂs. :

23 Hehadhlshpereoorde:mnnhg.

24 akhough I don't kinow if he produced those tapes.
25 The tape recorder was running. 1came into the

VERITEXT/NEW YORK REPORTING COMPANY
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- | 24. terms of my net-worth. So he had it while he was |
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room, and I gave him a finanda statement to go
along with what he's seeing In terms of the legal.
S0 he had the finandal, and he had the legal.
Number one, he sees I own it; and number two, he
has some values ascribed to it.

I also that same day gave him — and by
the way, I chviously wouldnt release the
financial statement, betause 1 don't want him to
10 have it. ¥ don'twant himto print It in the The
11 New York Times or in 2 baok, but I Tet him see it.
12 Ang it showed a net woith of a very substantial
13 amount. -

4 Q. Jystto darify —

15 MR. RESSLER: No, no, no.

16 MR, CERESNEY: Hold on. 1 just want to
17 danfy. Mark, I'm going to ket him finish

18 answer.

VBN A WA=

19 MR. RESSUER: Ahsolutely not. You're
20 not. You just imarrupted him.

21 Mr. Trump —

22 MR. CERESNEY: Iwant to ask a

23 clarifying question about that point, and then
24 I will allow him to continue. I belleve a
5 thatis my right.
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Then at the end he came into my office
when he was completed, and he sat In a chalr and
read that statement for quite a pesiod of time,
That was — { don't know if you cail that one time
or two times,

The fiext tine - I'm not sure If [t was .
even before or after that, becausa I really don't
know. I can't give you the sequence. But for —
10 not that I belleved he was going to write a good
11 book, but I did want it to be a fair book. It

LCONNOA L WN -

12 should have been a good book, because I was doing |

13 appropriate things and I was doing well_ But it
14 wasn't a good book. But T thought that I shouks
15 spend time.

16 In fact, my biggest ewbarassment to
17 myself is the fact that I devoted so much tme to
18 this guy, knowing that he is a dishonest reporter.
19 Solpstfeelsumldabm.tdevomgﬂwkindof
20 thne.

21 Ib:)okhlrnonaﬁightboCaWomla.

22 He wanted to look at my course, my goif course,
23 where I made a very, very good transacion because
24 it's got a tremendous value, in Palos Verdes,
25 which Is In Los Angeles. Tt's a tremendous
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MR, RESSLER: Arkirew, the way it works
is the witness finishes his answer in full.
And then if you want to dirde'back and
. darify any: potion of the answer, you're free
to do that. That's how it works.
“+ Q. * Why dan't you continue,

you finished with your answer?

-.  THE WITNESS: No.

- Q. Goahead. '

12 - A, Ithen—so I walked into the room.

13 Now, during the.course of the time —~ because he

BuevataiWNm

[
[

.} 14 was there for a kg time. I don't know how long,

15 but he veas there for a long time. And we had a
16 -tremiendoits number of documénts on the table. T
17 remember that room had a-tablé of this size, and
.18 it seeimed everyinch of it had documentson it. .
19 . -And I walked In I would say tworor

20 three times. But-elther the first or second Hime
21 I presented him with a financial statement, not to
22 be taken out of the room and not to be

23 photacopled; but that he could use to look-at in

MR. RESSLER: I'm sdrry, Mr, Trump, are |

123 thought we were doing — honestly, the first—~
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stretch of oceanfront property. And he wanted to
look at that.
Andwhathappenedlsnewaeonﬂxe
plane, and I gave him — I spedifically brought
the — and we did.an interview, And the reason I
ﬂkedmatisbemuseldonthavemmiglng,
8 1dont have alot of things going on. Wetelna
9 plane for five hours.
10  And.1 gave him the financial statement
11 during that fight, and he looked at it for a' long
12 tme; I can't tell you, an hour, but something
13 [lhéahhoumrmaybemq. And he read It very
14. carefully, knew & oadly, and it was a

NN A WN -

115 tresmendous net worth. I don't inow, whateves & |

16 sald,itasd You have coples of it

17 " And he didn't dispute It. But he lnew
18 thatmy values were up in the billions, in the
19 ‘many biions, and didntdispute®. - . -
20 " Then we gét to Califormnta, he doesn't
21 want to go see the course. He said he bad
22 ‘something efse to do. And-X sald, Yeah, but I

24 the most important part of the trip was to-spend

523a

n

25 there. _ 25 good time with him without phones ringing where I |
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2 can convince him not o write a very negative book
3 about me, because, again, my brand and my

4 reputation s important to me. And I spent hours
5 with him on the plane.

6 And the second part of the trip is T

7 thought he was going o go look at the course.
8 When he got there, he didn't want to see it. He
9 refused to go there. And 1 thought that was

10 strange.

1 But then aow thinking about it, it

12 wasa't strange at all. He's a total thief. So it

13 wasn't strange at all. But I thought it was

14 strange that he fiies all the way out to

15 Califomia, then decides not to go see the course..
16 . Q. Olay, Let me ask you just a couple of
17 questions about those — what you just sald, and
18 then I'm goiny to come back to this later.

19 The first two instances that you showed
20 Mr, -~ you claim to have showed Mr. O'Brien the
21 statement of finandal condntmn, that was in your
22 office; corect?

23 A. Comact.

4 Q. ‘IhatWasatmehmeofU:emeetmg

25 with Mr. Weisselberg and Ms. Lokey; correct?

.5 titles and actual ownership of things, not only

i Donakd 1. Trump - Confidentiat
2 dispel him of that..
3 So what I did Is.-— Michelle Lokay,

4 very good lawyer, was there to show him deeds and

6 the West Side Yards but 40 Wall Street and lots of
7 other things. And they went over that.

8 And I thought it was appropriate, so 1

9 wa'ked in with a finandal statement to go along
10 with the deeds, 1walked in with a financiat

11 statement. So he had the financial statement.

12 Q. That was because you understood that
13 the deeds and the ownership records couldn't give
14 him the type of valuation information that he

15 would need to decide or figure out what your net
16 wocth was; aomrect?

17 MR. RESSLER: Il object to the form

18  of the question.

19 Q. You can answer,

20  A. No, the deeds certalnly went a long

21 way, bacause, you see, he was saying 1 didnt own
22 anything. He said I didn't own Trump Tower. He
23 said I didn't own anything. And what I thought
24 would be good would be for him to — and we

25 literally set up 3 war room, and-the war room was
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2 A Yes, that's fight.

3 Q. Ithinkyou sakd that the April 21st

4 meeting — was that on Apell 21587

5 A. Idon‘tkmw Whenevertheyhadme
6
7

: Q. Okay. Amfvm_chmg,momemomand
8 brought the statemant of financial condition In
9. the roon?”

10 A Thatls comect. I— t!‘satwasme

11 frsttinehesawit. -

12 Q. Oy,

13 A Andhewasaduaﬂymemto

14 see, hie said 1 dida't own anything, Hesaldl

15 ddn‘townﬂneWestSideYalﬂS.ev&‘lmwgh
‘16 deatwsnowmmeomhpwﬁcrelaﬁonsand
17 sald Donald-Trump Is @ 30 percent partner, Buthe
118 suidl'mmtaparmer I'mjustagmiﬁed

19 bndbm,haunmds,lmgetmfesand
20 they use my name and stuff, ‘So hé said that.
21 Wecould not dispel him of that — of

- |22 that notion, And Voimiado — aivd-X think now R's
23 ‘bean dispélad. I-own 30 percentof R Ttold -
24 him: IqwnBOpemem Imusthvemldhknmat

RhovoNaUVAWNR

|14 take it out of the room because I don't give away
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to convince him -~ because 1-didn't want to have a
book come out like this that was so negative. And
IlmewuaeTheNewYorkTins, which.is a puppet:
foro'&im,wmldwnhem.So whateverhe
writes. e

Sowem:eranysetmamrmn. And
during the course of that meeting that he was
there for a tong period of tine, I gave him -- at
the beginning of it I gave him the financial
statesnent, with the understanding that he can
12 study i, he can review it, he cin ook at it, he
13 czn do whatever he wants with It, but he can't

15 . personal financial statements easlly.

16 . Then at the end he camiz o my office
17 and we talked for a whils, and he had the .
18 - financial statement. - And he actualy was reading
19. tforamﬂtermnniumagotidMnunm,
20 after — after he left what I call the title

21 meeting. - . _

22 Q. Oay. - '

= A.ﬂk:dbymeway,wepmkulatmhad
24 absolute title to the propesty, but he refused to

25 a hmchdﬁms: Iown30pecult. I couldn't

-212-267-6868
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know, many documents to show that.
Q. You mean the West Side Yards?
A. Yeah. Now it's been proven — I'm not
talking about the West Skie Yards; I'm talking

‘about, you knaw, other devefopments.also,

Q. Okay. Now, there were those two
-instances on the same day.

A. Right.
10 Q. Then you said there was also a flight
11 to Califomia?
12" A, Corred.
13 Q. Was that flight to Calfomia
14 subsequent to the meeting —
15 A.  T'm not sure If it was.
16 Q. Let me just finish my question.
17 - A. Yes.
18 Q. Was it subsequent to the mesting at
19 Trump Tower that you just described?
20 A. I can't tell you if it's before or
21 after, but I gave him the finandial statement,
22 which he had during the entire flight, which is
23 five hours,
24 Q. Soyou can't recll whether it was
25.:before the meeting at Trusnp Tower or after?

-I--I V- Y R
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A, Tdon't know. I gave him the current
financial statement, whichever one I had.

Q. Was this the one that was compiled by .
Welser?

A, Yes

Q. Where did you get it from?

A. Tgoti from my own files. Ihave a2
copy of the financial statement in my files,
10 Q Youhave it in files in your office?
11. A Either that or I asked Mr. Weisselberg
12 forit. But X knew I specifically wanted to give
13 it to him also on the plane.
14 Q. Da you actually have files in your
15 office with your financial statements?
16 A. [think I keep one somewhere on my desk
17 generally. Idokeepmeacn.taﬂymmydesk,
18 hidden.
19. @ Oid your counsel ask you, in collecting
20 documents for this iitigation, to provide them
21 with documents? }
2 MR. RESSLER: Andrew, what are you
23 doing? You're asking him to-talk about his .
24 oonversations withhis lawyer?
25 MR. CERESNEY: TI'm asking whether he

L= BN - RV RS PR I S
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2 A.  Idon'tknow. Ijustcantrecall. 1

3 mean, it might have been before; and & might have
4 been after. I'm just not Sure.

5 Q. Why would you need to give him the

6 statement of finandial condition again at the

7 TmmpTowarmeeﬁnglfhehadmtforhowson
-§- the plane?

9 - MR, RESSLER; - Objecﬂmhofocmofme
10 quesuon

11 A Becawel'mtryhgwdnmitimhus

12 head, becausetimguywasmdmbadgw Ivas
13 tying to drum it into his head.

14 Q. Solet mejust understand. Your

15. recollection s that the plane ride where you gave
16 Mr. ORlen these finandal staterents could well -
17 tiave been before the Trump Tower meeting? -

18 A Idon'tkiiow. Agaln, the plane ride is

19 sometime — you people have it; you people know
20 about:l. Butlgave him the finandal statement

21 twice: I gave tohim once-at-Trump Tower; I

22 gave it o him onoe on the plane.

23 Q. . Olay. Fne. -

24 Wasﬂusmeuvumousmd whld:year
25 was this?
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2 was ever asked to provide documents in the
3 ooursenfmlsihgaﬁon

4 . MR RESSLER: Dm'taskhmmat :

- 5 question. Youanasklimtfhe‘spmvided
6 dacuments to his Eawyer, but you can't ask him
7 what his lawyers asked fiim or. what he asked
8  his Bawyers or what he spoke to his fawyers
9 " about or what we spoke to him about.

100 Q. Let me rephrase the question. Have you
11 eva'ml'lecteddommenlslnpmduaemtfus

12 [itigation? .

13 A. Yes,

4 Q Anddidyoucnl!ecttmtﬁnandal

15 statenmthqivetomlamtopmducem
16 this itigation? ..

17 AL Yes, Idid. | .

18 Q. Andlnfact,ltwasproducadmthls
'19 litigation by your taveyers?-

20 A Yes Youhawei.

21 Q. Olkay. We'll tome back to that. .

22 Nowletmgubad(toﬂiequsﬁonof
23 mwwersaﬁmswiﬂlprusaboum

24 properties, Have you ever lied In public

5 statmentsaboutmpmperqgs?

212-267-6868
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MR. RESSLER: Kl object to the form
of the question.
Q. XYou @n answer.
A. Ityand be tnuthful. You always -
when you're making a public statement, you want to
put the most positive — you want to say &t the
most posttive way possible. I'm no different from
a poliician running for office. You always want
10 o put the best foot forwand. So you don't want
11 to say negative things. Generally speaking if
12 that's golng to happen, I would rather not answer -
13 a-question or [ would rather just not take a call,
14 Q. Haveycueveremggeratedinsiatenm
15 about your properties?
i6 A, Ithink everyone does.
17 Q. When have you exaggerated?
18 A Idontknow. Butl think everybody
19 does. Who wouldnt? You're asking me a question
20 who wouldn't,
n Q. - What do you consider to be an
22 exaggeration as opposed to a lie?
3 MR. RESSLER: I'l ebject to the
24 question because ydu're the person who used
25  the “exaggeration® wond. So maybe you should

GONOUI AW N

1 Donald J. Trump - Confidential
2 you actuaily had in received in proceeds from
3 condo sales?
4 A.  Idon't know. I really don't know,
S Q. I's possible?
6 A, Tdon't know, Possible? It's possible
7- I made a mistake.

3 Q. But I'm asking an intentional

9 eaggeration.
10 A. 1don't think intentional. It's

11 possible I made a mistake. It's possible I said a
nurnber and it was incorrect.
Q. So you've never done it lnt:entionauy

14 then?

15 MR. RESSLER: Ubjection.

16 A, Idon't think intentionatly.

17 MR. RESSLER: Objection to the form of
18 the question.

19 Q. Letme ask-the question: Have you ever
20 intentionally given a higher number to a reporter
21 or to the public about the amount of sales that
22 you had on a project?

23 A.  1don't think intentionally, no. .
24 Q. Have you ever leamed after the fact
25 that you actually gave false information th a

5t

Donald 1. Trump - Confidential
defihe’it.
MR. CERESNEY: Okay, but I believe
Mr.Tmnmamvemdmeq:mﬁom
Q. Sol‘mgumgtoaskyw,hmvdoym
drfferauneebemwnmtagga'abonandalle
" A. “You'ant to'put the best spinona
property. mereselingaproperty you're

property. You always want to say — you always

that you can. No different than any other real
estate developar, no different than any other
14 businessman, no diffenént than any politician,
15 Q. Fair enough. Doesthat indude -

]16 mmmmay,lavegommmd ]
17 slsmneedsmammmmaxnplu?

18 MR. RESSLER: I'lobjecthuhefonn
19 of!hecm&euon. .

20 Q. Youmamner

BEEEdaqmmawun

2 Iwouldn‘tlumﬂmeatms. Idm‘tlmow
123 " Well, have you ever in the past, in
24 spealdngmu:eptess,mwm:stad —whenl
25 sw‘inﬂabed, meangnmalﬂglmnumbaﬂnn

‘renting a propesty, you're doing something with a
want to put the best passible spin on a property

21 A. I don't imow. Idon't know,. Sometimes |

- Dméllem—Conﬁdaﬂial

MR.RESSI.ER Objectlontnthefonnof
the question. . .
Q. You can answer.
A.  Ldon't know. Iam'tttunk I mean,
. i you could be spexific, I'd like to answer your
question.

Q. Tiiget spedfic, Mr. Trump.

A, Okay.

1 Q. I'mjustasldngforywneaxlechon

12 A. Idontknow. .

13 Q. Havewumexagga-ahedﬂ:evameof

Boowvwaunswnmm

14 oneof your,
19 MR RESSLBER: ijecﬁontothefounof
16 . the question.. -

17 Q.- Youcadianswer,:*

18- A - Tdlke— Ililetnbeaspoaﬂveas
19 1 can with:respect to iy properties.

20 - Q. .Doesthat mean that sometimes you'll
2 irﬂabemevaheofwlpmpemesinm

3 MR.RESSLB!. Objedionmmeformof
24 the question,

25 A.Notbeyondm

T 14
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Donald J. Tsump - Confidentiat

Q. Does that mean you give a — what do
you consider beyond reason, Mr, Trump?

A, [don't know. You'd have to give me a
specific.

Q. I $100 mitllon beyond reason?

A.  1dont know, Ttdepends. Maybe the
property 15 worth more than that. Property is
very funny, It's — sometimes you think that
10 you're selling, as an example, a property for 2
11 high price, and then all of a sudden somebody
12 comes in and pays you much more than you were even
13 asking for.

LI IR NI T N SR

) 14 So s very hard to define the value

15 of properties nowadays because of what's
16 -happening.

17 Q. Properties are — It's a subjective —
i8 A IP'svery subjective.

19 Q. Valuing properdes Is a sutjective

-1 20 thing; comect?

21 A That's brue. Andsomeﬂmyou‘lhave
122 one pesson pay five times more — or substantiafly
23 more than somebady else will pay.

24 Q. Reasonable people can differ on what
15 the value of a property is; carrect?

Danald ). Trump - Confidential

MR. RESSLER: I'm sorty, he said with
respect to the last four years. So T will
object to the form of the question, because
you didn't add that pact.

MR. CERESNEY: Fair enough.

A, Noton the tow side over the last four
or five years because of what's been happening to
property. .

Q. Haveymever:aidynuownedabmlding
or project when you didn't?

A, Notthat I know of. .

13 'Q Have you ever dained to ovn a project
14 when it was in fact a ficensing project?.

15 A Well, we say — we use the word

16 “partnership,” we use the ward Wicensing,” we use
17 the word “franchise.” We usa a ki of different
18 words sometimes. But I don't think, but, you
19 know, it's possible. It's possible that somebody
20 else did. It's possible thet one of the other

21 people did. But no, I — we do licensing deats,
2 Q. Andﬂwere'sadrffermoebetweala

23 project that you owm like = hold on = fike

24 Chicago or like Las Vegas; comedt? -

25 A.  Right.

NhEBvoaovounaswnm

55

Donald J. Trump - Conﬁdenbal

A, That's true,

Q. Infactmasmablepeoplemnd:fferbv
m-llmqfdollalsaboutwhatmedfrerenceina

propesty is; comect?

A Theymncﬁffer,butﬂm‘salevd
of - there's a level — when you're wortth many
bnmonsofdouars,youcan'tsavsmnemdvls
worth $150 miflion.

10 Q. I'masldngwuabout,tmugh,ﬂ:evalue
11 of a property in particular.
12 A Youan-—

LN H WN -

13 - MR. RESSLER: Walt: Isﬂla'ea .
14  question pendifig?
15 - MR. CERESNEY: Yes, theie was.

16 Q Thevalueofapropaty;iskfirto
17 say reasonable people caa differ onthe value of 3
18- pmpertybyrrdﬂmand uﬁﬁumnfdollars

19 correct? -

20 A Wdlwmelastfouryears,omrm
21 the high side, notonthe lowside. .

22 Q. Soyoifve saying thatreasonable people
23 cannot differ by hindreds — by mitlions and.
24 muﬁonsofdouarsovermevamofapmpaty? 1
25 A, Notonﬂteiowsde. T

1

2

3 ke, for examplé, the Trump. project-In, for
" 4

Jis - Q. chananswer

T.f1d T Q. Havewueverjrﬂawdmemmtof
119 initiation fees that were being.paid for - .

Oam“lTMp Confidential
Q. And a project that you're ficensing,

example, Hawai; correct?
5 A Yes, Mdhuamhl‘mmtmﬂm
6 isn't ownership. I‘dhavemd)edt,beﬁtbewere
7 do many projects, I'd have to check. I think
8 Hawaliomadbeowneashlp,bml‘dhavetodledc
9 that.’
19 Q. Yw‘renqtm,sﬁthuheretnday’
11 A.  No, F'm not sure, .
12 Q. Havewuevemisledanmneabomme
13 cadi-amountofashwuhadonhand?
14 MR. RESSLER; Objectmmeformofthe

15 . question..
17A.Not

20 mmmmmammmmw
21 coupses?

22 M&RESSLER. Objectonlnmefomof
23 the question. :
24 A Notthot Tknowof. . -

5 Q rhveymevermadeimmsistentor
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you've had over the course of the years; corredt?

A, Yes, and I get management fees in

addition to that.

Q. But tha ovmership intefest has been 30

pmtﬂn&ﬂﬂeaﬂyl%mect? .

“A, Thatscorredt.”

Q Mdﬂ'latpmpertylsheldorwasheld

beforeftwassddhhneornay,lalenawjme

of'OS,hsomeﬁnithparma'ships,ooM?
mﬂrer.t. .

Q.- Mdﬂmewe;eﬁvelinumd

EQEGZES:SQQQQmaﬁuu

sré

1 Donald 1. Trump - Confidential 1 Oonald ). Trump - Confidentiat
2 different statements about your net worth withina | 2 A, Correct.
3 short period of tme? 3 Q. Now, have you ever — well, let me show
4 MR. RESSLER: Qbjection to the form of 4 you Defendants’ Exhiblt 94, which will be —
5 the question. s {Defendants’ Exhibit 94, artide from
6 A, Imean, if you could give me a & Slatin Report dated 6/1/05, marked for
7 spedific, I could respond tO it, not — I just 7 identification, as of this date.)
8 can't think of it off the hand. ] MR, CERESNEY: For the record,
9 Q. Isitfairto say that even before 9 Defendants’ Exhibit C-9 Is a November 15th two
10 Mr. O'Brien wrote his book other reporters had 10 thousand — I'm soiry, a June 1st, 2005,
11 written about your tendency to exaggerate in 11 artide from something catled the Siatin
12 connection with the value of your properties? 12 Report.
13 MR RESSLER: Objection to the form of 13 Q. Mr. Trump, what is the Slatin repdit?
14 the question. 14 A. 1 really don't know. It's a reporter
15 A Nspossible, Alotof people wiite a 15 that writes some stuff,
16 lot of stories about me, 16 Q. I it fair to say that the Slatin
17 Q. Isatittrue that before Mr. O'Brien 17 Repait is actually a joint venture between Forbes
18 wrote his book other reporters had written about | 18 and Statin?
19 your reputation for exaggerating your net worth? | 19 A, 1dont know.
20 | MR. RESSLER: Objection to the format | 20 MR. RESSLER; Objection to the form of
21 ofthequestion. 21 the question. He just s3id he didnt know.
‘22 Q. Youcan answeér. 22 Q. Have you ever spoken to Mr. Slatin?
23 A Idontknow. Ieally don't know, If 23 A Yes. -
24 you could gwemeaspeuﬂcamde I'd respond 24 Q. When have you spoken to-Mr. Slatin?
25 toit : 25 A.  He was a reporter for the Post. [
59 61
Donaid 3. Trump - Confidentiat 11 Donaid 3. Trump - Confidential
Q. Ckay. Fau’e.rmgh. 2 spoketnhimmmeywsafewﬁmes. idon'.
‘ l.etmeaskyvousomeqmﬁomaboutme .3 know.
West Side Yards, We've already talked a fitle 4 . Q letskokatwhat you havein front of
bitabout it.- Youmefuhnedmatyouhaveaso S you. This Is an astide that Mr. Slatin wrote on
panatmmm{pumesthmatpmpelw -6 June 1st, 2005; corect? .
corect? 7 A, Comect,
A.  Thatis correct, 8 Q Andmatwasng!tmmdmemm——
Q. Andthatisin fadtheinherstlhat 9 right after the time that you sold — that the

16
11
12
13 A Y5,

14 Q. ODid Mr. Satin write In this artide

15 the followiig: The New York Times is repoiting

16 that Donatd Trump and the Hong Kong lnvestors who
17 had backed him at the 77-acre Riverside South

18 pmju:tonlhemperwestsdeufmmauanare

19 seling out at 2 price The Times puts at $1.8

20 b!ition.'l’mphasamaﬂml.ystahehlhe

mited partnership soid the West Side Yards;
MR. RESSLER: Objection to form.

2t mmmdpsmnedmmmwmi 21 project.

{22-Assodiates; comect? - 22 . . Doyouseethat?

23 A Thats comect. - A. Yes, L do. - - ’ -

4 Q. And:twasl'mdsmWatarfrontAmdaeeJZ‘! Q. Istmsmhamwrﬂmgonﬁis '

25 Itm:uglv' 125 doasnent? .

16
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Donald J. Trump - Confidential
A Yes,itils.
Q. And what did you write? -
A. Peter, you're a real loser. Thanks for
“the nice stary, And I wrote, I's 50 percent small?
Q. And you have an airow there, don't you?
A, Yes.
Q. Andthat arrow s pointed to your
refatively small minority stake?
10 A That's comredt.
11 Q. And this arrow was intended to indicate
12 that you had a 50 percent stake in the project;
13 correct?
14 ~ A. That's correct.
15. Q. Aadin fad, that was not true;
16 corect?
17 A.  No, that's wrong.
i8 Q. Infad, you-—

LONOUDLWNM™

19 MR RESSLER; - Wait,

20 Q. Go ahead, go ahead, go ahead.

21 MR. RESSLER: Andrew, let Mr. Trump —
22 MR. CERESHEY: Okay, Mr. Ressler,

23 MR, RESSLER: Just calm down, Just let

235 A 1 put 50 percent — I put 50 percent

22 A Theothersldehastomtupahmdred
23 percent,

. Donald J. Trump - Confidential
And I've always felt I own 50 percent from that
standpoint. l‘vealwaysfeltthat. In my own
mind I've always felt that AMWIUPMEY
said it's one of the best deals that they've seen
made,

So I own 30 percent of the job, and
beuse [ insisted on being a mited partper as
opposed to a general partner, I have no fability
if the job goes bad. Naw, the job didn't go bad.
But the beauty of the 30 percent is that I put up

Lo NN AWNR

12 no money. So the 30 percent is worth much more |
13 than the 3¢ percent. ‘

14 Do you understand?

15 Q. Mr. Trump, do you own 30 percent or 50
16 percent of the imited partnership?

17 A, Iown 30 percent. But because of the

18 fact I put no money up, that 30 percent is equated
19 to 50 percent. .
20 Q. That's because you daimthat the other
21 side-—

24 Q. HoMdon, Let mefinish. l‘mlettmg
25 you finish. Please let me finish.

- 8 workd.ga.bad.
- { 11 - I'm very proud of that. autffme]oblurnedwt
.14 ﬂtecammeﬁes—lvmldl\mtndm

{15 Babity..

20 things. SoI put-up nothing.-
-| 22 all of the money. The3ﬂpemmt‘mrnerputsm

J24 -: Solfthempematmpmwan

63

Donald 1. Trump - Confldential
for a very specific reason, because I happened to

ke a great deal on the West Side Yards, because |

1

2

3

4.my30petwt.atmquuest,isahﬂm

5 - partnérship. Now, it's a tinitsd partnership

6 because T have ahsolutely no llabllity; because
7 T've sean the workd go good; and I've seen the
8
9

. Andbybmg.alm'tedpartna -
10 the jobhurned out to be extremely successful

12 o be extremedy bad, delhasfnppmedbefore—‘
13 we justwers throtigh a big real estate stump in

16. Semndofai,myaﬂpermthtmst

17 hmejnbm\duﬁntﬁmtedmerstﬂp the -

18 beawuftlslownmwwltmdmupm
19 doltars. m{act,meypaldmformanagemeltand
21, Sothe 70 percent owner has to put up
23 - none of the money.

25 ofmemmey Iteaﬂymmot&ﬂmmpercem.

Ewmummxuuu

12 you'l never get it zoned. 1 got it zoned. I had

115 willing to put up a hurwined. percent of the money

‘}18 hcsbeok,lmm.’i@pemmtofﬂlejob.

21 po money, I really own-much more than 30 percent

Donald J. Trump - Confidential
A, Fne, fine,
Q 'lhat:sbécausemeomers!dehasm
put up money here?
A No,no.theeﬁ\er‘a‘idehasmpttupa
hundred percent of the money. The other side has
to put up my money.
Q. Capitd; right?
A Euuyﬁung.meypmupﬂ)eudw
sida — when I made this deal, I had other choloes
nbeﬁuselgutﬂaelandmed, Everybody sald

13 a Jot of cholces of partners.. I chose this -
14 Chinese group because they were the only ones

16 even though they didn't owm a hundred percent of
17 thejob. Asyuunmhmw,mﬂemgysln

9 &tlreaﬂyommem—ma
mmmmmtmmdmmtﬂ*“ﬂ

22 ofﬂiejob,becausemempermtpamerm“p
23 afl of my moncy.
24 Q. Eitfairtnsay,Mr.Tnmp—and

25 Wehokedatﬁepat:ashipagreemmt,wl@wa ‘

-212-267-6868
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1 Donald 2. Trump - Confidentiat

2 canshow you. Butisat It fair to say that under

3 that partnership agreement the general partner who
4 puts up that money aclually receives that money
5 back before any retums are paid to you or the

& general partner?

7 A. ©h, yeah, of course, sure, _

8 MR. RESSLER: Objection, objection to

9 the form of the question.

10 . A. Thatwould be — Imean,whomuldn‘t.
1 Q. That's corect. -

12 A, Butthe beauty is that I don't put up

13 any money. And the other part of the beauty i
14 that if the job tumed out to be a bad job, they

15 have a hundred percant of the Hability; I have’

16 none.

17 Q. Didyou expialn that to Me. Slatin when
18 you wrote "50 percent™?

19 - A. IthinkIdid. I'm not stire, but I

20 think I did. I'a not reaily sure if I did or not.

21 But the real estate community knows what a great
22 deal I made on the West Side Yards. - I put up no
-23- money. I had 30 percent, and the 30 pencent

24 equates to much more than 30 percent because of

Donald 1. Trump - Confidential
dollars in management fees and other things.

— in addition 10 my 30 percent, in addition to
the fact that they had to put up all the money, 1
took millions of dollars in management fees.,

Q. Did you tell other reporters that you
own 50 percent of this project?

A. I don't know.

Q. Let me show you Defendants’ Exhibit 95, |
10 {Defendants’ Bxhbit 95, article from
t1 Fortune dated 4/19/04, marked for
12 identification, as of this date.}

13 THE WITHESS: What page?

14" Q. rilask you tolook at page 9, pleasa.
15 And 1l ask you t0 bock — this is a Fortune

16 April 19th, 2004, article written by Mr. Roth,

17 Daniel Roth, I'f ask you to tum to page 9,

18 third paragraph. And I'll read it.

19 °  Butthe trnh is, well, with Teump, of

20 course, it's almost impossible o know. His

21 property on the west side of Manhattan is doing
22 well. But how much does he own? He says 50
23 percent, it his partners won't go nto details or-.
24 reveal documents. '

ORENOUNHLWN=

14 A Which is 30 percent more than
-15 W.O'Bﬂensidrovmed. :
Q Andcanwealsoageethatlmderme

thefonnofmequsﬁm
: A. mﬁnurigrmlmokniﬁmof

5 mefactmatlwasn'tmpposedlnputupnmey. 25 D0 you see that?
67 o9
1 Donald J, Trump - Confidential 1 Donald 1. Trump - Canfidentiat
2 Q. “Are you Saying the real estate 2 A Yeah..
.| 3 community would Intérpret your interest to be 50 3 Q. DidymudIMr.Roth-
4 ' pércent even'though In fimited partnesship 4 A Idontkpow but—
5 agieements it's 30 percent? 5 Q. Holdon. Letme finish my question,
6 A, Smartpeoplewoutd,yeah. 6 please. . - - . o
7 Q. Smatt people? 7 Did you teli Mr, Roth that your
8 A. Smaftpeuplewouldsyit‘snmdlmre 8 interest in this property was worth 50 percent?
9 than 30 percent. 9. A Idon' know, but I might have.
| 10 Q. Okay. Fairenmgh. 10 Q. -Okay. Did you.tell Mr. O'Brien on -
11 - But we can agree on the face of the q1 mmmmmmmis
{12 doa.lmnts,melitﬂhdpammrsmpagtwnems,wu 12 property. was worth 50 percent? :
13 own 30 percent; cormrect? 13 A Nuweddheu&wimw.d&mm

119 mvaﬁnblemmem

12 Beforeymslmdw.O’Bﬁenme
24 doumms,hadywudlwnmatyouownso
.| 22 percentofthat property?

13 A rmnotmmuoldhimm

.25medoqmenls.

14 gaveﬂmmedoumns. With Mr. O'Brien, we gave
15 hin the dociments. So he saw that'k-was 30

16 percent; but he also saw that Iput up no money,
17 and he alsd saw all of the value of that 30

18 . percent. Iudhermds,ﬂmt!iﬂpmtwasm

- | becamelvmtedhkntosee Iwamedlintosee
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18 Q. Nevoudaimhgthateacﬁandevery

123 “on the phone.™

- 212-267-6868
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. Danald 1. Trurap - Confidential
Q. Mt Trump, ['m just asking you before
he saw the documents —
A. Idont know but—

MR, RESSLER: You're just asking him,
hut he just answered. He answered your
question.

MR. CERESNEY: Thark you, Mr. Resler
Q. Do you recall tefling Mr, O'Brien,

prior to January of 2005, that you own. 50 percent
11 in the West Side Yards? .

12 A, Tdon't know. :

13 MR, RESSLER: You've now asked the

14 question several times. The witness has

15 answered "T don't know." So It's asked and

Bom~ovbhiuim

16 answered.

17 A, Idon'tknow.

18 Q. Youdon't krnow?

19 A, Tdon't know.

20 Q. Letme show you what we'll mark —
21 A. With the same explanation, by the way.

22 Q Okay. ‘Soif you did tefl him that,

Donald 3. Frump - Corfidential
with him, for the entire plane Might -- not only
did he have a tape. recorder, he was the most
sophisticated user of a tape — I'va never seen a
tape recorder ke it. He always had a tape
recorder goirg.

Q. And this was even when he was reporting
on you for The Times?

A, Not even; atways, Whether it was the
book or The Times, he aways had a tape recorder
going. So, I mean, I'm looking at notes here.

But are these off his tape?

Q. Mr. Trump, I'll ask you the questions.

A, I'mjust curious.

Q. These are the notes of the Interview.
1t ask you to tum to the page which has the

B mE v v nd WNe

. A ek
@ NN oA

A. 43167
Q. Yes, Dowuseetowardsthebauom
there where it says, huge owner, the owner, of

21 West Side Yards, quote, If you ask me if it's
22 around 50 percent, I would say yes.

B
(=] -]

Bates number 4316 on the bottom. Do you see that?

10 OBrien's 3/22/04 interview, marked for
Jf - identification, asof this date.)

12. Q. ‘Thesc are notes of Mr. O'Brien’s March
13 22nd, 2004, inherviewofmandl‘ﬁaskvoum
14 ‘tum —

15 A, Excuse me, doesn't he have it on tape,
16 bemusehéamaysﬁadabpemordegmnganv
17 timelwaswi‘thl‘im? '

19 time he interviewed you, either on the phone or in
20 person, he always had 2 tape recorder?

21 A Absolutely,

22 MR.RESSLER. Objectmwm:espectto

24 A Butevmonthephonelbdievehehad
25 anperecntder. Absolutely évery time that I was

124 money or 30 percent of the job and have 1o put up

23 that would be the explanation? 23 Do you see that? And this is from
4 A. Yeah, but I don't know that I did, And 24 March 22nd, 2004. Dovouseethat?
15 actually he knew the documents just as well asI 125 A. Yes,
71 73
1 Donald 3. Trump - Confidentlal i Daonald 1. Trump - Confidential
2 did, because we gave him the documents. 2 Q. Dges this refresh your recoffaction ~
3 Q. Right, later on, maybe; right? 3 A. No.
4 MR RESSLER: ‘Objection. 4 Q .Hold-on. Letmejustﬁnishmr
5 A No,Iﬂlmkwegaveittohknvery 5
6 eariyon 6 Doesm:smm mremllecﬂon
7 Q. Letmesrmyouwhatm‘umarkas 7 that you told Mr. O'Brien on March 22nd, 2004
8 Defendants’ Exhibit 96. 8 thatyouownSOpemmtofmeWestSideYards
g - {Defendants’ Exhibit 96, notes of -9 projedt? -

10 A Weil this says ~ doesn't say that.

11 This says if you ask me if t's around 50 percent.
12, Q. Sohowdoyoukmemretthat,

13 Mr. Trump? -

14 A.  Well, how do you interpret it? You can
15 "say around 50 percent. . Agaln, the 70 percent.
16. ownerputupallofmeﬁnandng. -

17 Q. So-—

18 A Tome- andbvﬂnway,thatwwlél

19 meéan that if the job was a loser, they would Jose | |
20 100 percent.of the financing even theugh I own 30

21 percent of the Job.. So'lwmﬂdraﬂrer‘—ifyou
22 ask me whether or not I would rather own 70
23 percent of the job and have to put up all of the

25 none of the money and have zero Gability, Fif

531a
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Donald 3. Trump - Confidential
take the 3¢ percent position every single day on
evary deal.
Q. Do you recall saying this to
Mr, O'Brien?

MR, RESSLER: Objecton. You've asked
him that question; he's answered that
question, on NUMerUs occasions.

MR, CERESNEY: Thank you.

10 MR, RESSLER: You asked him if this

{11 refreshed his recoliection. He said no. So
12 this is Hke the Ath time you've asked the

13 question.

14 Q. Goahead.

15 A, 1did tell Mr. O'8den lateron —~ 1

16 assurne this is before the book. But I did tell

17 Mr. O'Brien later on during the book the value of

18 my 30 percent plece, that it's actually much

19 greater than 30 percent because 1 don't have

20 Hability and because I didn have to put up

21 money, So 1 did tell him that for the bootk.

22 . But I also gave him the partnership

23 agreement, so he saw & was 30 percen, that I

24 gwned 30 percent. He then wrote that I didn't own

25 anything; I was just a glorified landlord, or

I --MVI T S E

118 he didat choose to write &t that way.

76

Donald J. Trump - Confidential

You've asked the question; he's answered the
© question. Now it's nat a guestion of whether

or not it's possible. You asked htm a

question; he ansmvaedtluequesuon Hesaid |

he doesn't remember.

Q. Mr. Trump, we've looked at two — we've
looked at an article from Apsil of 2004 where
someone — another reporter indicated that you
told him you own 50 percent of the projedt. Isit
possitle that on March 26th, 2004, you told
Mr. O'Brien that you own afthe
project? -

14 MR. RESSLER: Objection to the form of
15 the question.

16 A [told Mr. O'Brien exactly what I just
17 told you. He knew the deal as wel as I did, but

RREEBwvevwonswn~

19 Q. Mr. Trump, do you speak at the Learning
20 Annex?

21 A, Yes. .

22 Q. Andyoudoﬂlathretumforfees;

23 comrect?

24 A, Comect,

25 Q. And you've down that now for a number

5

Danald ). Trump - Confidential
something to that effect. -
Q. Let me show you Defendants® Bxhibit 97.
. {(Defendants’ Exhibit 97, notes of
O'Brien’s 3/26/04 conversation, marked for
identification, as of this date.)
- Q. ‘These are March 26, 2004, notes of a
1 8. conversation Mr. O'flrien had with you. 'l ask
9 you to look in the middie of the page. Seeit
10 says, West Side Yards, He owned $00 percent after
"11 -zoning. He sold 50 percent to Chinese partners,
12- they financed I They have 50 percent of the
13 land In units, each of them. He bulit and ranages
I A
15 Does this recoiection your
16..recoliection that on March 26th, 2004, you told
17 WO’Brimmatwuo\VnSUpema\tofmewm
18. Side Yards?
19 . A No,m..l:dos\'t. ImHMr.O'Brien )
20 Justwhat Itoldyou.. = - :
12t .Q Soit'snutpusslblematonl‘lardlzs
7] Myauwldw.ommatywmsn
23 perent? -
124 mnesaen. Andrew, tllsls
25 inappmprhm. It'sjmthapplmﬂe_

NV A WN

7
Donald 1. Trump - Confidential
ofmrs;mned?

A" Cotrect

Q Andhfact,hzoosmatdidyouget
paid for speaking at the Learning Annex?

A.. Idon'tknow.

T Qe Dndyougetpaldaveram‘llm
dollars? :
A Amyoutalldngabomfornunms
1¢ speeches or for every — or for -- you have to
11 tellme,howmawspeechesamyouaﬂdng?
12 Q. . Imasking about one New York speech
13 for the Leaming Annex? .

14 MR RESSLER: l‘msorry,lhatem

15 interrupt, but periodically, actually more

i6 " often than not, there's some Kind of .

17 - badcgmundhissnrhumhasednnaﬂﬂle '

18 elecronic equipment on the table. And I.hope
19 itdoesn't get picked up on the tape because

20 wewartMrTnmm'sanswerstobe

VoSN BAWN

arystal-dear.
22... . (Discisson off the record.) -

123 Q. Mr.Tmml'mspeaHngabwtmeNew

24 York speech that you've given.

25 A Skgle speech? -

VERITEXT/NEW. YORKREPORTING COMPANY
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Q. Single speach.

A, Yes, I was pald more than a million
dollars.

Q. For a single speech in 2005. correct?

A. Yes.

Q. In fact, you actuaily said that
pubficly on Larry King, didn't you?

A, Idon't know, bt I would sayit. T
10 get paid In two forms: I get paid in promotional
11 expense, and I gat paid In cash.,
12 Q. What do you mean, "promational
13 expense™?
14 A.  Well, the lnarnmg Annex spends
15 millions of doars on biltboards, newspaper
16 advestisements. They get tremendous crowds. Aad
17 they spend millions of doflars on promotion. And
18 they spend millons of dollars on promoting me.
19. Inaddcuonmﬂmt,meypaymeamsh

W NS U A W R e

1 Donald J. Trump - Confidential

2 to be payments to you personaliy?

3 A Well, I think a promational — when

4 you're promoting Donald Trump alf over various
S diies, yes, [ think that has great value.

6 Q. Oiay. Ididnt ask you whether it is

7 greatvalue. I asked yors whether you consider

8 that a payment to yoir.

9 A. L consider k to have great valug, I

16 don't know what efse [ could say. T mean, if

11 somebody IS going to spend 2 or 3 millfon doflars
12 promioting Donald Trump, F-oonsider that to have
13 great value, more than - acluatly more than the
14 almost $400,000 that they pay me for the speech,
15 for an individual speech, | would consider that
16 io be more important than the $400,000.

17 Q. When Mr. IGngas!mdwuwhemeryuugot
18 paid a milon dollars for the speech and you Said
19 yes, did you indicate that some of those payments

ormomimonormaybeevenmemanmatm
- prometing Donald Trump.,

Q. But how much of the payments were cash?
13 A. Slight — approximately $400,000.
14 Q. Sowhen you say publicy you got paid
15 more than a mililon dolfars, you'ré inckding in
16 that sum the promotianal axpenses that they pay? -
17 A Oh, absolutely, yes. That has a great
18 vaiue. Ithas a greatvalue to me.
19 Q- Doyouacmaﬂvsymmwusav
20, you got paid more than a mflliondollauspubﬁdy{?
21 A Idontbreakit down. -

12 Q.- Hodon, Doquuaﬁfymatit's

23 ptumtimale:penses"
4 A to, I don't break. it down.

i & Andyoucnmdupmmﬁonalaq:ms&:

20 sum for each speech., 20 were achually, actually. promational-mionies that

21 Q. Sohowmumofﬂmmdllondonarsﬂm 21 were spent in promoting —

22 you got paid for the New York speech was actually | 22 A. No, heddn'taskmemm'eak-ltdom

23 cash? - pi | Q. Hoidon - mpromotmgmebook,ln

24 A, Well, I'd say — I didn’t say a milllon 24 promwoting the speech?

25 doflars, Isaid they pay me more than -- actually 25 A. No, he didn't ask me to break it down.
79 a1
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2 1 got wore than a milllon doliars, because they 2 Q.. And youdidn'tofferthat?y -

3 have tremendous promotional expenses, to my 3  A. Hedidntaskme. - '

4 advantage. In gther words, they promote, which 4 Q. Sobecausehe didn't ask you t was

5 thas great value, through billboards, through S.okayrorymmﬂatepubidyﬂlatwuwere paid

6 newspapess, through: radio, 1 think thraugh 6 more than a million dollars? © - -

7 television — yeah, through television, 7 MR, RESSUER:: Objecﬁontumefonnof

8 And they spend -- again, I'd have to 8  the question.

9 ask them, hut I'bet they spend at Jeast a milfion 9 A. Ifyougo — andpemapswestmnddoa

10

11

12

25 dollars, would that surprise you?

10 Q.udyon this (ike we're doing a stixdy.on many

11 cther things, by the.way. If yoi.go to a branding

12 expert and if you give the kind of ~ tha kind of

13 promation to somebady: like me — and really # was

14 focused on me — they-willtefl you what that’s. -

15" worth —~ m:dweareachraﬂyhme;ﬂmof

lsdmgurathmnydiﬁerentways. |
Q. Didyaurepottmatpmmoﬂonalexpem

18 asmnemywrmntum’ T

19 . MR, RESSLER: ﬂbjecbontnmeformof

20  the question.

21 . - A, T really don't though. lwou{dmeto

22askmyaocowlant& Co

23 Q. Ifltoldyouﬂlatonmtaxmhm

24 there's no reporting of any speech for a millior
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2 MR. RESSLER: Objaction to the form of 2 Q. You didn't like that artidle, did you?
3 the question. 3 A. No.
4 A.  Well, you cafled it a promotional 4 Q. [Infact, what did you do when you saw
S expense. [ just say that there's value ta that 5 thatarticle?
6 kind of publidty. [ A.  Twrote a letter to The Wall Street
7 Q. Andthatvaiue publicy you consider to 7 Joumal, and they had the comenon sense to put the
8 'be a payment to you? 8 letter in, because they happened to agree with me.
9 A That value - I don't — T don't say 9 Q. 0O you call the reporter?
10 payment; I don't say anything. I think there's 10 A, 1called the reporter, and I also
11 great value. I don't think that's something that 11 called the head of The Wall Street Joumal.
12 yous can quantify. You can't go out — just . f12 Q. Whatdldyautellthereponerwhenyou
13 -because somebody takes a wonderfid ad, you don't § 13 called him?
14 say, gee, Ul report that on my Inoome tax 14 A.  Isaid his article was very inacourate.
15 retum. : 15 Q. Did you threaten to sue him?
16 -But I think there is value to the fact, 16 A Idon know, but I possibly might
17 great value to the fact, that they spend millfons 17 have, because & was — It was a very inaccurate
18 -of dallars in promoting me and my name and my 18 artice. In fact, the head of The Wall Street
19 band. 13 Joumnal agreed with me, that it was inaccurate,
20 Q. Sowhen Mr. Iﬂngasksyouwhemeryuu 20 andheasleedmeﬁowntealdhet I'wrote a
21 got $1 million-and you answer more than a milion |21 lefter, and he printed the letter.
22 dollars, your view Is that someone hearing that 22 Q. And everything in that letter that you
3 wuuldundetstandthatmat includes pmmohonal 23 wrote to The Wall Street Journal was true;
24 expenses? 24 correct?
25 MR.RESLER. Ohjection o the form of 25 A Idon'tremember-thelemer.tbat.wen,
a3 85
i Donald 3. Trurng - Confidential 1 Donald J. Trump ~ Confidential
2 .the guestion... 2 buwt we can go over it in great detail.
3  'Q. Youcananswer.. - 3 Q. Wwell, did you —
4 A. Hedidn't-ask-me fo break it down. If 4 A Yeah,itwaswhat whatlscdmthe
5. he would have aslexd me to-break it down, Twould | § letter was true, yes. '
-6, havebrdelﬁtdomu Bt.thedich‘tmkmem 6 Q. Evervd'llnginmatlette'wastme,
7 break it down. . 7 comrect?
| 8 Q.- Hasanwneeveraskedyoutobreakmat 8 A.. Td have togo over the letter, but I
9 down? 9 assume it-was tiue, yes.
110 A Iﬂunknneormopeoplehaveadqedme 10 Q. And you reviewed the letter bafore it
11 hobr&kitdown. 11 waswbmmdmﬁ\eWaﬂSheethma{?
n . Q: Andymrveadualygivmmemme ] 12 A Cuickly, yes.
13 breakdown? . 13 Q. Quicky?.
i+ A Somebodyaskedmewbreak -they say ) 14 A. Yeah,aquiddy Iqmddyddatedit
15 how Is It, and .I'say,. well, deplending on thecity, |15 and sent it out. .
16 dapending o the kind of mofiey that's spant —it |16°° Q. Youacmatlvdndauedltyon.n-sdf?
17 was a reporter that asked mie.- I'don't know who it 17 A Correct. | .
118 ‘was. Mﬂlevdidadcme,andlwdbmakl 18 Q. Mdyouwomdwantmfadsmatam
19 duwn. . 19 pubkshedinTheWallsueetJounaltobe
Q.- Mr.Tnmp,didvouwir.a letme 20 mnect;nght’
21 sualmmat. . 21 Corvect.
.{22 . - Abouta montti ago The Wal Strect, 22 MR.RE—SSI.ER. 0hechonto81efocmof
23 menalwrobemamdeabwtmofm 3 the question..
A p'ojeds;w'rect? o : 24 A That'scomect. .,
B . A-Yes. - - ’ 15 @ Bescausewhmyoumakepublic
N _VﬂﬁﬂﬁﬂMﬂVWmKREMRHNGGMM%NY
212-267-6868 ' v .
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statements, you want them to be true; comec?
A, As aocurate as I can make them.,
Q. tet me show you Defendaats” Fxhibit 98,

(Defendants' Exhibit 98, letter dated

11/28/07 from Trump to Wall Street Journal,
markad for identification, as of this dutz, )
Q. Mr. Trump, thisls a tavember 20th,

9 2007, letter that was published in The Wall Street.

10 Joumnal and signed by you. s this Is letter we

11 were just speaking of?

12 A Comect -

13 © Q.  Letme just ask yoxs to look at the

14 first paragraph. Is it fair %o say that In the

15 first paragraph you indicated that the article

16 focused — that The Wall Street Journal article

17 thathad been published foqused o two small jobs,

18 both of which are licensing daals; Is that

19 comeat?

20 A Thatis correct:

21 Q. Inthe next paragraph, you discussed

22 some other deals In which you were an owner of

23 those projacts; corect?

24 A Comect, that's right.

125 Q. And that was In contrast to the

DN AN
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Defendants’ Exhibit 99.

MR. RESSLER: Objection to the
testimony by counset. Tt's not about you
dearing anything up, Andrew; it's about you
fust asking factually based questions. Don't
editorialize in your questions, please.

MR, CERESNEY: Let's mark Defendants'
Exchibit 99.

{Defendants’ Exhibit 99, flicense
agreement, Bates-stamped IRON 85 through
[RON 124, marked for identification, as of
this date)

Q. Mr. Trump, this is lt's got the name
15 license agreement on the top, It's Bates numbers
16 IRON 85 through IRON 124. And I'f ask you to
17 take a book at this and tell the — fet me just
18 read the first paragraph, if[can.
19 This agreement Is made as of the — and
20 it's left blank — day of February 2006 between
21 Donald }. Trump, who his a principal place of
22. business at 725 Ffth Avenue, Néw York, New York
23 10022, and Irongate, as rep BW LLC a Detaware
24 [fimited Bability company, whose principal place
25 of business is 10880 Wilshire Boulevard. Itgives

I[ﬁﬁﬂgwmwmmau,\;m
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2 licensing deals in the first paragraph; correct?

3 A.  Yeah. I mean, really what it's trylag

4 to point out isn't that T was an owner, just the

5 masswenssofﬂlejobsa:dalsothesmssof
-6_the jobs. .

7 Q. l.ookatmemaddleofthesecond

8 pamgtap_h,Mr Trump. Can you read the sentence
9 that begins: my wower n Wailiki?

10 A, My tower in Walkid was 100 percent

11 sddoutwﬂlm_nﬂl_ﬁonﬁlsals,s-ms,a

12 record.

13 Q Andﬁlena:tl‘ine?

14 A Thebuildingislargdyuwuedbyme

15 Andagain,lw!lhmmdndcthat,aslmld

16 you before, but I believe it’s ovwned by me. Itis
17 Trump Tower, Ibelleve.!tisomedbym Ihave
18 many different companies.

19 Q.. Yousyyoubelievei:‘sownedbyyou
20 because it's called Tromp Tower? - .

21 A No. l:avlbeﬁeveﬂlatﬂtatbtﬁdtng
22 is-owned by me, but 1 will have that chedked,”
23 Q. Letmeadually show you, then, the
24 liam:mgagreemmt I can, actually I think

-18 snbllshanyfoundaﬂmasmuﬂm«mt
(19 -hehassemthedoqmatorwl‘lenhellasm :

124 A Welll‘dlileemhavenwatmme;sw

¥ dearmatupngltm We'lt mark thatas

89
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an addressin LA, Ucenasor and kcensee may
hetum@rberefeiredwaspmﬂﬁam
individially as the party. -
Mdtfmonpagezlfyoulookhme
middie of the page, it talks abotit fiow the tower
" that's coverad by this agreement, this icensing
agreemnent, is Trump Tower at Beach Walk, Waikiki.
Dovol.lseemat?
10 A Yes.
11 Q. Sitfalrtosaymathavmgseentﬂs

Wt O W N e

12 hoensing agreement now between you and Irongate]

13 that this — in fact the Walkild project s a .
14. licensing project and niot a-project that you own?
15 MR RESSLER:" Let mie object to that.
16 Hrstof all, you dkin't give the witness ap
7 - oppmulﬂymmdmedounmt. You didnt

20: ' the document.

21 Dowuwanttng‘vehfmmeoppommlty
22 to review the dociment. -

23 Q. You can revew it

25 read the document. Bttlmnsavﬂﬁs,matﬂ'oe

535a
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2 ficensa is such a strong Ncensing agreement that 2 A. 1thinkitdoes, yes. Ithink —I[
3 it's a form of ownesship. Itls really a form of 3 think I like this better than being an ownerin
4 ownership, because this is such a strong licensing 4 certain ways because I don't have any of the
S agreement that I consider it to be a form of 5 risks. .
6 ownership. & Q. Didyou do an interview, Mr. Trump,
7 I could have said that the bullding s 7. with Playboy in March of 19907
8 licensed, but this is such a strong licensing 8 A, Tdoatknow.
9 agreement - again, where I have to put up no 9 Q. Do yourecall?
| 10 money -- that I belleve that this is really a form 10 A, Thrat'sa long ime ago.
11 of ownership. Thave an interest in that 11 Q. Isthatinterview stilt popular with
12 building. 12 people who follow your career?
13 Q. When you say [t's strong, M\atdoyw 13 MR. RESSLER: ObJechontomefomof
14 mean by that? 14 . the question.
15 A And again, I'd have to read the entine 15 A, [ really don't know.
16 agreement. Butaslremeniberit, nomoneytobe |16 Q. Jsn't that what you said i How to Get
17 putupat all. I get percentages of gross, 17 Rich, that you receive several requests a month
18 percentages of profits. I manage the hotel. We 18 for your autograph on this issue and that it's,
19 own the management agreement to the hotel, and I [ 19 quote, popular with people who follow my career?
20 manage the hotel. Tremendous fees to be pald. 20 A I mighthave sald that. 1.do — people
21 And X would venture to say that this 21- stil do bring that up t¢ me and ask me to sign
22 is - this Is S0 strong and 5o sofid that T would 2 it )
23 say it's a form of ownership, yes. . 23 Q. Have you reread it recently?
24 Q.  Would you say you fargely own this 24 A, No
25 building? i Q. Let me show you what we'll mark as
9 9
1 Donald 3. Trump ~ Confidential 1 Donald ). Trump - Conﬁdemu
2 A Weh, again, I'd rather have this than 2 Defendants” Exhibit 100,
3 oanebuulding Of course now R tumed ot to ) 3 (Ddendams'mumo.arudeﬁmn
4 be successful, sa it's refevant. But, yeah, I 4 demww,mmmuenmuon,
5 would say that if you ask me is this a form of 5  asofthisdate) = _
‘6 ownership, I wald say that it could be 6 Q. Ifyouwould take a moment and takea
17 hte:ptemdtnbeafonnofownershlpmm 7 fook at that. Ft's a March 1990 artide, Playboy -
1 8 hyilding. . : 8 -interview, Donald Trump. And I'm actually going
9 Q. InTrump,mmgprewmspamgmphm 9 o direct your attention to page 3 and the
10 The Wall Streef Joumal artide, did you - 10 paragraph towards the bottom of the page saying,
11 dlsﬂnguishbetweenllcensingdalsanddealsﬁlahll -amassing a fortune his father never dreamed
12 ‘you cown? ] 12 possible, A cash forward of $900 milion, a
13 A. Yeah,Ida. - - 13 geyser of $50 mi¥ion a week from his hotel
4 Q. Andhmeseomdpa:agraph, 14 casinos, assets thought to ot $3.7 billion.
i5. actuallylalkabwthulldhgslhatyouown, 15 Tnmsoonbmeasapﬂmedhynwﬁquemaldng )
16 ooect? : 16 a5 by money makirig. -
17 7A Ys,htﬂiediffmjshmml 17 Duyuuseeihat? _
18 amvelynmdlimdvedvimﬂ\ejob. Inthe 18 A Yes . '
ni) mmwl'ampa,twasmtmdvedmmejob 9 Q. m,nr.mmdﬂmuﬂis
20 Q. Yl:!u1o\fere:lnm:vl\fedlm:hejohl mwﬁntmhadamﬁhmdm
21 you're the licensor, aren't you? 21 milion¥" o ]
Jd2 A rmalicnnsorvﬂﬂlaverym\g 2 A rb,no.
23 agreement. -3 9 Youdldn‘ttelhﬁnm
24 Q Whuduyauocrddermnve:tsyouma 24 A No,no. You're taling about 20 years
25 .owner, lsﬂlatwhatymrresaylng? 25 ago, 15 years ago, The answer ks no, I never said
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that.

Q. So where do you think he got that?

A.  Idon't know, I don't know,

MR. RESSLER: Objection to the form of

the question.

A, [It's a very old stocy. And nobody —
what's the date of this artide?

Q. This is March 1990

A, March 1990? 1990 was probably the
11 worst year in my history: So Ithink this is
12 obviously somebody that was writing and didn't
13 know too much about what they were writing.
14 Q. They got it wrong?

Do s v Wb A e
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Q. Right there (indicating).

A.  Playboy.

Q. Okay. Do you see that? We assume you |
take Forbes magazine more seriously. It daims
You are worth $1.5 billion, but you say $3.7
billion. What's the right figure? And you say, 1
don't see anything. Business Week and Fartune
have numbers much higher than Forbes”.

T know many people on the Forbes list
who shouldn't be there. It's a very inacoirate
survey. Maloolm Forbes seems to keep me low.
Business Week and Fortune don’t have boats, and
they couldnt care less,

A - Imavhav-ereadft;lmaynothm:read
i Idoa'tknow. )
. Q Let'slook,ﬂnen,atpagelﬁ if we

1 Oanatd 2. Trump - Confidential
2 sure that I ever noticed it
3. Q. Youre notsure you ever read this
4 artide? . ‘
s A. Lmay have, and I may not have. You're
6 talking about 17 years ago? . :
7 Q. Uh-huh
8 A.  Seventeen years,
5 Q. Yeh
110 .
11
12

{13 could, of the articte. Thisis in the inferview

14 portion of the artide. - Andl‘mgolngmask

115 your~

16 A Pagewhat?

17 Q fagels. . :

13 MR CERESHEY: Wlwdontm howmany-

19 . . maore do we have? Two minutes? !.et'sjustdo
20 mlsmelastpfeae. .

21 Q. . Doymlseehmabm:ttmﬁnesﬁmnﬂ‘le
22 top see where it |ays, Playboy: Weassumeyou

15 A. This? is Do you see that?

16 Q. Yeah. 16 A, Yes

17  A. Ident-1 certainly— I don't even 17 Q. Didyou suggest in that quote that you
18 know where it came from. T haveir't seen this 18 were worth more than $1.5 billion?

19 aticle in a long time. 19 MR RESSLER: Objecnontoﬂrefonnof
20 Q. -Did you call the reporter after he 20 the question.

21 wrote that and say that he got & wrong? 21 A, Idon'tknow, Imean, Idoa't know in
2 A, Um not swe that I ever read this. 22 context to what. If you would let me read the
23 You know, I don't read all - I get 5o much —~so {23 wholeamde,lwouldramer - I would rather do
24 many articles written about me that K I read them {24 It that way.
125 Iwouldn’t have time to do-anything else. I'mnot |25 Q. Let's dothis, then: let'stzke a

95 97

“break, and I let you read that to your heart's

™ B b —
NN RS e R R EBvaNvaunswnm
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oonhant.
A, Olay,
MR CERESNEY: And then we can pick up.
FHE VIDEOGRAPHER: The time is 10:49
p.n., December 15th, 2007, “This is the end of
TapelofdtedepoauonofDonaldJ.Trump.
. (Recess taken from 10:49.to 11:19). .

) .THEVIDEOGRAPHER: The time is. 11: 19
asm., December 15th, 2607. ThlslsT‘apeZof -

" the deposition of Donald J. Trump. - :

MR. CERESNEY: Justonemmghputon
the record.. Iappmaamdﬂiatyouneededa

" break, Mr. Trump, and we all needed a break.
Imuldjmtliketnnoneformerewduat
‘the break was about a half an hour..: .

. Tnow Laskéd you to read this -

" artide, “and T know. for. 3 fair ameunt O time
youwaereadmgu;asafﬂde. And T wouk
just ke us - agaﬁl,lhlsdoem'tneedtnbe
anynmdiﬂ‘imltmmitneedsbe,bttjust

" 537a

23 lzkel-'omﬁmagazhemese(h:sw Doyousee 23 tnﬁymmu'nsabngbemmemehnwm
24 that? {Indicating.) 24 have tie constraints here, Olkay? .
25 A Where? 25 MR. KASOWITZ: Olay. Mr. Trump got-
25 -
- VERTTEXT/NEW YORK REPORTING COMPANY e
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stuck on the phone,
MR. CERESNEY: He had a phane call?
MR. RESSLER: And also I'fl just note
quickly that the artide is — it's got to be
30 pages, and #'s from 18 — almost 18 years
ago. So - ’
MR. CERESNEY: I'understand.
MR. RESSLER: You asked bim to read it,
io and it was long.
11, MR, CERESNEY: But as far as I could
12 teli, the article was only brought o -
13 Mr. Trump about 15 minutes into it. I think
14 hewasonti'aephone,whldlisﬁne. I'm

W SNOAWN L WA

15 -- I'm just asking,

16 MR. KASOWITZ: Andrew, continue, Point
17 made,

18 MR. CERESNEY: Let’s mave on.’

19 Q. ' Mr. Trump, you have now had an

20 opportunity to look at the artide; oorrect?

21 A, Yes,

22 Q. [Ithink we lookedatbeforethebmak

23 this pait of the article where you said — where
24 there was an indication about your net worth;

25 correct?

| & aumber of 1.5 hillion?

112 Forbes seemns 0 keep me low,

100

1 Donakd J. Trump - Confidentiai

2 Q. Let's just read what you sald,

3 Mr. Trump. Business Week and Fortune have numbers
4 much higher than Forbes',

5 Agan,a.rewedcarthatForbshada

7 A tdontknow what — I doa't know. All
8 1 know is 1 say nothing, '
9 Q. Olay. And the next statement is I know
10 maiy people on the Forbes st who shouldn't be
11 there. It's a very naccurate survey. Malcoim

13 ‘Do you see that?
14 A, Yes, )
15 MR, RESSLER: Objection. Question?

16 Q. The question Is i that what it says.

17 A.  Well, that was 17 years ago. I think

18 Forbes has really come a jong way in terms of that
19 Est. But this was 17 years ago. It was a long

20 time ago. But & says very dearly, when asked

21 the question, [ say I don't say.anything, because
22 Ididn't want to comment on it

23 Q. Did you then make stabements W the

24 next three sentences which suggested that Forbes
25 was incorrect and Business Week and Fortine were

1 Dodiald J. Trunp - Confidential

2 A Yes.

3 Q. Waeyoumggesﬂngmuismmndew

4 ﬂwtyournetwmﬁatmetmewasﬂmeﬂmﬁ.s

5 bilion?

6 A Well, ¥ you point out the section,

7 p[easa? L6t me just see. T¥ saé eadly what

8 itsays. Itsayshereldon‘tsyanvﬂmg

19 “But this was not a positive time in my

110 life; this area. So as1 told you before, Iike

11 to be truthful, inlile O'Brien. And I say here I

12 don't say anything, Other people have said

13 things. 1dont say anything. And that's what I

| 14 seidHn the adticle. -

115 Q. Soareyousaying — I]ustwaﬂ:to

-} 16 wmmwmsm - that you did not

17 mggeﬁ'huismmpaemtyoummﬁa

i8 nmetlanﬂ.sbﬂllm? ot .
19 A ltsaﬁhaeldm‘tsayanyﬂung.l'm

120 quﬁdasmidon‘taymyﬂﬂng o,

21 Q. Whatdo you say after that?

2 A ltsays&ﬁnessWeel:hadsomeﬂlhgand

23 mmmmmmm

24" but .don't 'say anything. I didn't confirm or

25 deny, 3s a pofitician would say.

101
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oorrect; “yes” o "na™? '
MR. RESSLER: Objecﬁontomefoumof

the question.
. A ldon'tﬂlmu:saysmatataa.
saldﬂrehnooﬁmmagadrmsayomerthmgs.

Q. Higher?
. A, Yesh, ButIsaynothing. I didnt
want to confirm what anybody said. But T ikd
10 _point them to two.other magazines and said, hey,
11 you can look at other magazines. But I don’t know
12 what-anybody safd. I sald that I say nothing. ’
13 .Q. You pointed them to the other magazines
14. becamemevbwammwmmmuﬂn
iS %15 billion?
16 _MR.RESSIER: Olijection to the foim of
17 mequaﬁtion.
18 A, Idon'tinow. Idon'tkmw People
19 can form their own opinion. Imsvewhog'lﬁth
20 saying 1 don't say anything. That was a very bad
21 poiat in my iife, and it was a tough time in'the.
22 real estarte world; tougher-than &'is, frankly, at -
23 any time that I've ever seen. Mdlsidldon‘t
24 say anything.
25 Q. WTrump,areyou&ellmgthisjwy

RNV DB WN -
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1 Donaid 3. Trump - Confidential 1 Danafd }. Trump - Gonfidential
2 that in the sentences that are listed in this 2 Q. Have you ever seen this repart before?
3 interview where you go on to say - after saying I 3 A, I don't know,
- 4 don't say anything, you go on to say that Business 4 Q. Do you recall whethér you ever saw this
5. Week and Fortune have numbers much higher than { 5 in 19912
6 Forbes'. And then you go on to say that I know 6 A [don'tlu‘low
7 many peopie on the Forbes fist who shouldn® be 7 MR. RESSLER: Objection to the
8 there. It's a very inaccuwrate survey. 8 question.
9 Are you saying that you did not mean in 9 Q. D you provide information on your
10 those words 1o suggest that your net worth was 10 financial status to the casino controf commission
11 higher than the $1.5 billion number that Forbes 11 during the periad of time 19907
12 had piovided? 12 A. Somebody.in my office would have done
13 MR, RESSLER: Asked and answered. 13 it. I don't think I would have done it, but
M. You can answer again. 14 somebody in my office would have done it.
15 A Theonly thing I say is that I don't 15 Q. And you would have provided them, I
16 say anything. I think I'm very dlear. If people 16 take it, a statement of finandat condition for
17 want to read the cther list, they can take 17 that period; correct?
18 whateves they want, But I don't say anything, 18 A, Idon't know.
19 And I think I'm very clear on that. 19 Q. Hasthatgenemllybeenywrpracuce"
20 Q. Yous didn't deny that Forbes was -- you 20 A, Tdontknow. Ii's a bong ime ago.
21 didn't say Forbes was incofrect, did you? 21 MR. RESSLER: I'm sorty, are you
22 A. [ think by saying I don't say anything, 22 tafking about. praviding -~ he just said he
23 [ think that's probably a better statement in 23 didn't provide anything; peopie in his office
24 terms of negativity than no comment 24 provided information to the casino commission,
25 Q. You've indicated, in fact, that you 25 Q. Did people i your office In 1990 .
103 105
1 . Donald J. Trump - Confidential 1 _ Donald J, Trump - Confidertial
2 were not worth $1.5 billion at that time; isn't 2 provide the casino control commission with
3 that comedt? 3 mfomtahonaboutmassetsandﬂabufﬁes’
.4 MR, RESSLER: Objecuontul‘heﬁmnof L | A Twoild assume so, yes,
.5 the question. . 5  Q Let‘slookatpageSofdﬂsdoament,
6 A,  Where did 1 indicate that? 6 i'-‘lr.Trump :
7 Q. wa,waeyoumrulsl.Sbimmat 7 A Okay. N )
8 the time? : g Q. An;lhpa:ﬁaiar.lwaﬂtedm;mintyuu
9 A Ihavenoides.. You're talidng about 9 to the first paragroph where you see it says -
10 17 years ago.. T have no idea what T was worth. 10" under *finandal position.” Do you see that?
ll‘Butlwasdeﬁnitdystarﬁngtohaveuouﬂe 11 A Yes,
12 - Q. Letrne show you what we'll mark as 12 Q. Itnys,AtSepﬁember::lOﬂn 1990,
13 Defendants’ Bhibit 101, B'Mr.Tnmm‘sasadsmnsmdof,andﬂlm Itgoes
14 (Defendants’ Exhibit 101, Stabe of New 14 on to kst some assets. -
[15  lersey Casino Controf Commission report dated |15  A. Right
16 4/1191, Bates-stanped TOB-PD-3549 103564, |16 Q. Andmenitsays,atmemdofmat ‘
17 marked for identification, as of this date.) . 17 paragraph: At that date the value of those assets
18 Q How, Mr. Trump; Defendants’ Exhibit 18 were estimated by Mr. Trump,to.be worth $3.6
19 101, which is Bates-numbered TOB-PD-3549 to 3564 19 billion, whldrlndudedﬂlluﬁhnhcash.
20 s a repost on the finandial position of Donald 20 Do yoir seathat? . -
- 121 Trumplssued by the State of NewJessey Casine J21 A No. Where ks this?. Thelast -
-zzcammumn,andmxsrepmsmumm 2 Q mmsmmormm
23 11th, 1991, 23 paragmaph.
24 Dowuseeﬂlat? 24 A Inaddrtnou MrTnmp‘savaﬂable
25. A, Yes. 1% financial reswmes?
. 27
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Q. No, that's at the end of the second
paragraph.

A.  Where are you looking at?

Q. Fim in the first paragraph.

A. Oh, I'm sory,

Q. The last sentence of the first,
paragraph. Do you see that?

A Yeah, well, when they say Mr. Trump, I
assume they're talking about representatives of
.11 Trump. I don't think they're talking about me.
12 Q. Let me ask you this: Would your
13 representatives have submitted to them the
14 finandial information on your behalf?

15 A. Yes, somebody would have.

16 Q. Okay. Sowhen it says "Mr. Trump,”
17 they could be broadly speaking about information
18 submitted by the Trump Organization; correct?
19 A, PRight.

{20 Q. And that'sinformation that is being

21 provided on your behalf; comrect?

F; A, That's correct

23 Q. And does it indicate that on that date
24 you estimated your valie of your assets to be
25. worth $3.6 billlon?

Do NS AW
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estimated your assets to be $3.6 billion; conrect?
A, That's ~
MR. RESSLER: You've asked himwhat —
the document says what it says. This is ke
the third time. You sald the document says —
© MR. CERESNEY: Yes, and he keeps
answering rtmathe‘snotsumwhatitsays
That's why I'm reasking.
10 MR. RESSLER: No, u\al:smtwhathe
11 said. He said that it says what it says.
12 MR CERESNEY: Mark, I'd ask you to
13 just allow me — state your abjedion & you
14 want to and not make a speaking objection.
15 Q. Mr. Trump, does it Indicate in this
16 report by the casino control comimission that those
17 assets were estimated by Mr. Trump to be worth
18 %3.6 billion?
19 MR. RESSLER: Objection to the form of
20 mequeshonandasmdandanswered.
21 Q. You can answer.
prl A That's what this says, yes.
23 Q. Do youhave any reason to befieve that
24 theasmconhnlcawnbstonwasmisstabnglt
25 when they said what they daimed your assets to be

W RN NS W -
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MR. RESSLER: - Obfection to the form of
- the quéstion.
Al Somebodydid. Idun‘tlmowwho but
sotnebody did.
Q. Well, ¥ says Mr. -weueesurmtedbv
Mr. Trump to be worth $3.6 billion.
#MR. RESSLER: What's the question?
Q. - T’I\eqm&mmdﬂlathmbeen
10 irformaﬂonmatyworymrrepmeﬁﬁhvés

provided.
12 A lreauydm'thm
13 MR. RESSLER: Chjection to the form of
14-  thequestion, |
15 A, lreally don'tknow. It's 17 years
16 ago. Ircally can’t answer the question. And my
17 ‘assets were very good.
18 Q. Andwhat abott your jiabilities, what
1 19 - was your level of Gabifities at the time?
20 A Your question here is assats.
21 Q. 1understand.
22 A Inassets, Fhad Trump Tower. 1hada..
. |-23. ot of good assets.. Snltmldseesomeumg. My
4 liabliﬁs,lhavenuldea.
25 Q. "Sofairtosay this says that you

DN bW N
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worth?
A Ihavenoldea [t'sﬂvearsago.
1t's a long time.. But I'had very valiable assets.
Q. Soitcould have been 3.6 billion?
A. It could have been, sure. ’
Q. tet's look at the next'‘paragraph. Do
8 yuuseewhereltsaysmemmemajoritvof
9. Mr. Trump's.assets were funded by external
10 financing. At September 30th, 1990, Mr. Trump
11 repocted morigages, construction loans, and other
12 fiabiities, including credit kne borrowings, .
13 directly rated to his assets of $3.4 -bilon,
14 repmexﬂxgneady%jpuwtofmeesmmed'
15 value of his assets.
16 - Do you see that?
17 A Yes Ido. .
18 . Q- Wasﬂlatu:elevdofywliabuﬁﬁes
19 atthetlme? )
20 . A. ldontknow.
2T -Q Dosmatmapprmdmamlymnect?
2. -A--lhavenoidea. I-mean,tmsreportis
23 17 years old. I don't know.
24 Q. Sitting here today, you have no idea

SN b WA
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Donald 3. Trump ~ Confidential
aarly nineties?
A. Seventeen years —
MR. RESSLER; Objection to the form of
the question.
A Seventeenyearsago no, Idon‘t, I'm
7 somry.
8 Q. Do you have any recollection, sitting
9 here today, of the approximate level of your
10 liabilities from 17 years ago?
11 A. No.
12 Q. The next line says, As a iesult
13 Mr. Trump's net worth was estimated at $205.7
14 million at September 30th, 1990.
15 Do you see that?
16 A, Yes.
17 Q. Was that your net worth at the time in
18 September 19907
19 A, [don't know.
20 Q. Do you have any reason to believe that
21 that information that the casino control
22 commission is setting forth in this report, issued
23 on- your finandial position, fs Incorrect?
24 MR. RESSLER: Objection to the form of
25 the question. -

QLN e N
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my people; it might have been the casinoe controt
commission.
Q. [tmight have been your peopie?
A, Yes, it could have been my people. It
could have been the casino wontrol comimission too.
Q. Infact—
A Orit coud have been a combination of
both.
10 Q. In the previous paragiaph it talked
11 about the assets estimated by Mr. Trump, didn't
12 it? LT .
13 MR, RESSLER: Objection to the form of
14 thequestion, asked and answered. We've been |
15 over this,
16 A.  Well, again, that‘s Mr, Thump's
17 representatives,
18 Q. And in the next paragraph when & talks
19 about lablities. it said Mr. Trump veported
20 mortgages, loans, and Gther fabilities directly
21 related to his assets of $3.4 hilfion; corect?
22 A, Yes, that's true., .
23 Q. Sothis—okay. - -
24 Now, when you spoke to Playboy six
25 months eariler, was your net worth $1.5 bilfflon?

W ANGUN R WN -
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{2 Q. You can answef. - .

3 It seunds to me kke the casino control
4 cnmmlssinnatmatedltuobeZOS]milmat
5 - 18— its‘achsally 18 years aga, Sol assume the
16 Gsfmuxmmmmlsﬁmesﬂmaﬁedmattnbeﬂ\e
7 number
8 Q. Youullrkmis:smecasinocmu'ot
9 commission’s? -

10 A I'dontknow. Itcolid be. The.lgo
11.. over everything very cafefully sa...

12 Q. Whenthey say were estimated by
13 Mr.Thunp,youmlnkmat'sﬂ\ekeﬁmate,mt
14 yous‘-’

115° MR.RESSLER. Dbjectnonhoﬂlefonnof

16 the question. -

17 Ao Well, tdoesn‘t!ayltwaseshmated
18 by Mr. Trump; & says, As & result, Mr. Trump's
19 netwtﬁwas&umatedatZOSJnlﬂﬂonasof
20 September 30th: Soltdowl'fsayﬂntl

21 estimated; &t says as a resuft Mr. Trump's net

122 wmﬂlmsmmd. Idon'tknowwhoestimated

23Rk -
24 Q. tetsiock-" -
25 A mmubmmt,ltmigmhavebem

119 that Is to show people. how you can ﬁseabove

125 cotrect?

Donald 2. Yrumg' - Confidential .

. A, 1 reafly don't know. I'didnt say it
was, becatise ~ obvulslymdon'tmntwgoover
that again. But Tdidn't sayRwas. -

Q:  Your fiabiiities, Mr, Tromp;-from the
early. nineties, your abifity bo rise above the
weakness in the market that you described earlier
hmenmeutslsastofymatywuhw

LN L WN-

10 . MR RESSIER: Tlf object to the form .

1 of that question. :

12 A, Sometimes I do.

13 Q Youlal‘kaboutmathdewibhghow

14 ymamwmﬂrlmmmnwu\gtmm
15 you were hack then; cofrect? -

16 A Well, lm“mapmﬁybadune;

17 1991,'92, '93, yes. ‘

1B Q. Mdpatnfﬁxemsonmtalkabout

20 adversity; comect?

21 A.. Pethaps.

2. Q Andyousammem&:atwuanbe
23 unsuccessfil at one time in your life ahd then
24 meoover and be very successful, as you are now;

1u3)
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2 A. That's true, 2 Q. Letme show you befendants’ Exhibit —
3 Q. Andin fad, in telling this story you 3 we'll mark it as 102,

4 attempttobeaomtateaboutﬂlisstory-corred? 4 MR. CERESNEY: We have a copy of the
5 A, Yes, 5 book for Mr. Trump and excerpts for you.
6 Q. You want the facts that you prowdem 6 (Discussion off the record.)

7 your public statements to be absofutely true; 7 {Defendants’ Exhibit 102, book titled

8 comrect? - 8 How o Get Rich, marked for identification, as
| 9 A, ldeally, . 9  ofthisdate) :
10 Q. And you attempt, In every public 10 Q. letmeaskyou - ﬂ'llSlsa baok called
11 statement you make, to get it right; correct? 11 How to Get Rich; corredt?

12 A lattempt. 12 A Yes, _

13 Q. Now, haveyouwnttenanumberof 13 Q. itsabook you wrate in 2004; correct?
14 books, Mf. Trump? 14 A. [ don't know the date but...

15 A, Yes, 15 Q. l.et'slookatthecopyrlghtdate. Does
16 Q. Infact,wfreabest—sell‘ngaudlor' 16 thatsay -

17 covect? 17 A, Yes,

18  A. That'strue, 1 Q -wwnmhtzocm

19 Q. When you write your books, do you 19 A, Cofrect.

20 attempt to get the fadts right In those books? 20 Q. Letmeaskyoutnh.umtopageaof
21 A, Yes, Ican'tgo over them in the kind 21 this book. .

22 of detail that I used to because I have people 22 A, Okay.

23 working with me, but - and obviously I can't 23 Q.'Gnyoumadmem'stparagraphon
24 write — I have people that help me write the 24 page 8, please.

25 books, which Is obvious. In fact, they're 25 A Outloud?

115 117
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2 mentioned in the book. 2 Q. Yes, pléase

3 Solcantgoovertothesamelevelof | 3 A Thenthe real estate market crashed. 1
4 detail as [-used to when I wrote the earlier 4 Mblmmsupmlﬂh‘nnsofddhts,&z

5 books. . Butldotrvmfoalsbnthemasmud'las 5 biflion.to be exact, the 9 bilfion 200-mlkion -

N poss«ble. - -6 doltars, I've told the stiry many times but bears
7 Youacmallyreadmehookbeforelt's 7 repaating: -In the midst of the crash, I passed a

8 pubﬁshed eorrect?. 8 beggar the street and reafized he was worth 9.2

9 A Lgivedtand Iread itas quicdy as I 9 billion more than I was. I saw-a lot.of my

10 aan, because of time constraints. Lwritesome {10 friends go banknupt, never ko be heard from again.
11 portions of the book, yes. 11- @ Now,in here you said your labilities

12 Q. Butywreadﬂnewlnlebmkheforelt’s 12_we¢e$9.2bilﬁmb:hee¢act;ist!mtmnect?
. 13 published; cotrect? 13 A Yes

14 A, Idotry, yes, 14 Q: Wasthatanam.latnnumbea?

15 Q.. Hasmerebeenaﬁmeuﬂmvmfve 115 A - No,thats a-mistake, andIdon‘tlmaw
‘16 actmllyhauemtreadabonk— : 116 ‘hovw & got there. 1t was really dloser to — the

17 A Ko, - - 17 words [ used, bmmrsmmmm&um :
i8 Q. Holdon-— whenyou'vemtmadabook 18 ‘are biffions. Suﬁlatnsaqhnwamstakeln

19 published under your name? 19 ﬂ:ehook.andﬁemmme.

20 A Nu,lfeadmebook.butlreadmem 1207 Q. mmmwmmm?

21 quiddy : . 21 A Idon'tknow. used-—when{ tel

2. Q Andyufreabelieverhscnm S I trntstoty,lwemens. This is somebody that -
23. getﬁngmefads:ighthboolﬁﬂlatﬂleywnte, 23 ‘wirobe It, probably Meredith-McIver, because T've
24 aofrect? - 24 seen this number bandied about before, But that
25 A 'Generattrspealdng.c&-tahlv,y&. ‘125 Isamistake. It'sbillions of doflars.
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Athough if you've added up — and T
th:nkwherentamefrom,lfyou added up debt
that I've had up over the years, added it alt up,
both good and bad deb, I think it probably comes
to 9.2 billion, I think that's where it comes
from. But the actual expression that I use if I
say this ~ this is really taken - the actual
expression that I use is "billions of dolars.™
10 Q Isntfalrlosyﬂlatvourdebtwas
11 doser to $3 bifion?
12 A Idon‘tlmowactuallywhatﬂledead
13 death was. I think this: If you add up ail of
14 the money ['ve borrowed over the years, it's $9.2
15 billion. But I would prefer saying “bilions”
16 because it really — it's very hard to estimate
17 what the total was,
18 S0 1 pointed-this out previously, that
19 that number is confusing to pedple.
20 Q. You pointed it out when?
21 A. [ pointed Rt out to the person who
22 wrote the book

W0 N A A N

123 Q. Right after she wrote the book?

24 A, That's comvect.” -
25 Q. Because you wanted to get i right next

‘Y25 A.  I'm just saying, but I'm hurting my net

120
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Q. So $9.2 billion you borrowed aver the
years fowards the present; correct?

A.  Yeah, I think so.

Q. You pointed this out tn M5, Mclver;
comrect?

A, Correct.

Q. Let's lock at Defendants' Exhibit 103,

{Defendants’ Exhibit 103, book titted-

10 Trump 101, The Way to Success, marked for
11 identification, as of this data.)
12 Q. Is Defendants' Exhibit 103 a book
13 called Trump 101 —

WANOW B b B

14 A Yes.

15 Q. --The Way to Success,

16 A. Yes.

17 Q. You wrote this again w:th Ms, Mclver?
18 A. Yes

19 Q. Let's look at page 122 oflhtsbook i
20 we could.

21 A Mdbyunway,lmnghtpontoutﬂlat
22 when I'say — if I say 9.2, I'm hurting my net
23 worth, not helping my net worth.

24 Q. But of course you're talking about —

119
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time?

A No,Ipohtedltout. I'méan, I
pointed ltout. I don'tkmow fiere or where, but I
see that number bandied about.
- Now, that number, i you add up all of
medebtandaltoflhenmeyﬂﬁtr\febamwed
overmevears,itonmesomwanmmmeﬂmg
rkemat,andlmnkmat'swha'emenmber
axnes from.

Q- Butin thés paragraph you'e talking
about when the real estate market crashed?

A That's right. Andthat'swhat—
14 that's what the nacamacy Is: -~
15 Q. It'skmmtj'latlt‘sﬁzwl‘ion
16. oomrect? .
i7 - A. Aslecplained,dleazbuﬁonis -
18 moneymatl'vebonmmdomrmem Infact.
19 Ithink K's even higher than that. But that - .
20. pasticular phrase that T use when I tell that -
21 shory is ¥ use the word “biffions of doftars.”
22 Q. Whenyausay werﬂleyeus, Youi mean
23 to the present; correct?
24 A. Yeah, getting — getﬁngtnbetntbe
25 present, yeash.

[y B
Euommwmmawmp

&
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Donald 1. Trump Gnnﬁdential
_warth, not helping it.
MR. RESSLER: T'm sorry, the documents
" you distributed don't have this page,
.MR. CERESNEY: Mr, Levine will ghfeus
.the page, page 122.
A thageisltyou‘relookingat?
(Oiscussion-off the record.)
A, What page are you looking at?
Q. 122, Mr. Trump.
. {Discussion off the record.} -
Q. . Now, this. was.a book — I'msony,are
You gkay?
MR, RESSLER: Thatsfine. -
Q. ﬂusnsaboolq,MrTrump,wuwmﬁe
2007; commect? |
T A, Yes.
Q. Thisyeaf ooredt? - )
LA Yeslmohejtthlsyear
Q. Onpagelzz,l'!justaskwuﬁomad
rﬂlelastpamgraphonﬂtatpage‘ -
22 . A Asyouknow, in the 19%0s I had-some
23 ﬁnancialtrwbie. Infact,lwaszilionh

25 well,Ms.Mclvembmﬁy—_

543a
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Q. Hold on. [ just asked you toread i,
Mr. Trump. [ haven't asked you a question. I'd
fike you to just continue reading the rest of that
paragraph. "I know that this® —can you
continue?

A, 1know that this amount of indebtedness
would have aushed most people, but it made me
determined to fight back. I took an attitude — I
10 took an attitude check and resolved to remain
11 positive about my drcumstance. 1 knew conditions
12 would change for the better, and they certainly
13 have. .

14 Q. Now, I want you 1 look back at

15 Defendants’ Exhibit 101, which is the casino

16 control commission report. And I want you to look
17 again at page 5; which we looked at befora.

18 - And also I'd ask you to ook at the

19 last page of the document. Now, this is a table
20 that’s headed *Donald 1, Trump statement of
21 finandal condition as of September 30th, 1990."
122 A.  What page is this?

oMW hL WM

122 Q. Yeu didn't correct it when you read the )

124
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2 refers to all of the money that I've barrowed over
3 theyears.

4 Q. Just as an aside, when you say it's

5 hurting you, you're having - this is a story

6 you're telling about how you rose from the depths
7 of this debt; is that right?

8 A, Yes

9 MR. RESSLER: Objedtion to the form of
10 the question, pacticufarly “just as an aside.”
11 Again, it's not really an editocial situation

12 here; it's just you asking factually based

13 questions,

14 Q. Goahead.

15 A, Well, it talks about more debt. 1

16 would rather have less debt, And frankdy whether
17 #’s 9 billion or 3.6 billion I don't think makes

18 any difference to anybody if they hear the story.
19 So I would rather have them use just "bifions of
20 dolflars.” Imhkthatwwldhaveheenmre

21 appropiate,

10 A. - Ibelieve so, yes.
11 Q. Now, would itbe accurate, by the way,
12 Mr. Trump, to say characterizing your debt as 49
13 bilﬂonversa.lsﬂ.qbﬂbonisaddingzemshere
114 and there? _
EL MR.-RESSLER: _Objedion'mmefoml_‘of
16 the question.
17 - A Well,ﬁrstofalt,l'mhm‘hngmysdf
18 by adding the debt- So I'm not making myself look
19 particulasly good. But more impactantly, I'told -
20 meboukmfberaboutlt,andsheohrmslypttlt
21 .in again. - She probably forgot. T would love you
22 o question her about . Buit I did tell her. . -
123 . Adually Wsvéryhard toestimate . .

| 24. what the number ks, so E satduse billions bécause
25 it's very hard to estimate, I think the 9 bition

23 Q. Last page of the dooument. 23 baok? .
24 A Allrnght : 24 A Well, 1 did corrct it, and she didn't
25 Q. Does this document indicate as of 25 correct . But you could have herinasa
123 125

1 Donald 1. Trump - Confidential 1 Donald 1. Trump - Confidenttal .
2 September 30th, 1990, you informed the casino 2 witness, and I'm sure we'l bring her inas a
3 control commilssion, through your statement of | 3 witness because what she wrote was —~ [ asked her
4 finandal.condition, that you had $3.4 billiont in 4 todlangel:to'bﬂunnsofdoﬂa;sirdebt,'aw
S debt? . . o : 5 she probably forgot. -
& A ldida't. Sometiody -- some accounting [ Q. Wv&myoumadmvwmt
7 firm or accountants-did this document, yes. 7 comect 127 -
8 Q. Samatwasﬂ'lele'velofdebtmwu 8 A. Ididntseait
9 had in the earfy 1990s; correct? 9 Q. YoudidntseeR,

10

11,

12

13

19 A Idontthink so.- :
12 o thveymhadtherﬂpmpamdhﬁlelast

A. I read it very quickly. ldldntsee
it. Imddhavemedsdlr,mldldn'tsee
it.

Q. Lel"stalkabommstamf
14 financial condition. We]ustsawmeﬂmbers
15 fiom a statement of finandal condition-from
16 September of 1990, Have you had statements of
7 ﬁnandalwﬁﬁonpreparedmmber_mfl‘or
18 eadwaarsmelm,rwwnple? s

21 five or six years? |

22 A -Yes -~ . -

B Q Mlatisastaimem"ofm
24 condition? :

25 A Weﬂ,it'sastatanmtofasasmd
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Daonaid 1. Trump -‘Confidential
liabilities and estimated values of what
sornething's worth, with your debt and Habilities.
Q. And let me just put thesa in front of

you just so we know we'ra talking about the same
thing. I think they were already marked as 35,
22, and 57. Those are the '04, '05, and '06
statements of financial condition.

You can put aside the book, Mr. Trump.
10 A Putitaside?
11 Q. Yes, youcan put it aside,
12 Here's ona, here's two, here's three.

113 . Now, are these the statements of

14 finandal condition that were prepared on your
15 behalf in the 04, 05, and '06 years?

16 A [belleve so, yes.

17 Q. What was your involvement in the

1B preparation of these statements of financial

19 condition?

20 A.  Not too much other than they'd maybe -
21 ask me — Mr. Weisselberg or the pecple from
22 Weiser might ask me my opinions as to values of
23 various properties.

24 Q. When you say "might,"” would they ask
25 you asto evety property?

128
Donald J. Trump - Confiderrtial
Into the statements of financial condition?
MR, RESSLER: Object to the form of the
question.

Q. Let me rephrase the question. Who
makes the utimate detenmiination of what values to
assian to these properties? -

A. I think ultimately probably
Mr. Weisselberg. I'm tvot sure of tiis answer
10 because I'm not sure if it's Welser or
11 Weisselberg. But, you know, I never gok too - I
12 never got toa much involved other than I woutd
13 give my opinion as to properties, But I think
14 probably for the mast pait Mr. Weisselberg or
15 maybe the Welser people. T mean, you'd have to
16 ask them.

17 Q. YouthwﬁttheWe!serpeopfeQaveﬂews
18 on the vakses of these propesties? -

19. A No, not the values, but they put

20 together a statement.

21 Q. Didtheyprovide, asfarasyou |

22 understand It, an opinion on the valas of these

23 properties? :

24 A. No. But they did have — they do

25 have — they do know cash balances and things such

DWWV b WA -
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A. - Idon't think so, but I think —
becausa I think they take a lot fromn market
conditions, mavkets, an office buliding, you know,
wheve office buildings are trading at, et cetera,
“et.Ceberd; - But they would ask me certain
properties,

Q. Which properties do you recall
providing: information o thefn on?

A 1 think-Mar-a-Lsgo I would probably,
11 because it's — it's very valuable land and
12 buldhg’h?aknﬂead!,ﬁuﬂd‘a, The dubs,
13 probably. Ithink they asked me about 40 Wall
14 Street. I think they might vave — T don't think
15 they asked me about Teump Tower, Dlﬁ'erett
16 parcelsof fand thatTown. = ° .
17 Q HowaboutSeven Springs? -
13 . A YealLSevenSprhgslashadahuge
19 hﬂeasehvaﬁleoyerﬂndms. 1 think they

Mﬁﬁmmmmm
21 Q.. How about Chicago aint Las Vegas? -

BoDNANAWNK

122 A Oucag:randlas\regas,meymndhave.

2 They‘mmderdevaopnm “Thiey colld have asked.

{24 . Q.. valewonﬂwvahenfmepmpem

.Zslcmtrdsfcrﬂ!ewposesofdetmnhmwhatgos

GW NN D W N -

117 . A Imﬁdsaythat’smm
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as that, because they're the accounting firm.
Q:  Cxther than cash, do you know wiethes
Weiser provided views on the value of these

. A Tdon't—I doiv't imagiie so. They're
Fick. reatly Teal estate people. Théy're
accountants. -
. Q. 'Solsyour undersianding that

14 statements of financial condition?
15 A Thatscomect. - °
16 Q smememsofﬂnandatmnm

1@ Q. Andwhen youofferan opinion to

19 Mr. Weisselberg on whiat a particular property s
20 mmdomhmwmmheau:epsmat

21 opinpon?. - -

22 A ldQR‘tmmﬂ\atm\de Irnean.l

23 wouldlamerhave.mmputdwmammsﬁ:athe
24 likes because & doesn't matter. The number is
25 very large. The pumber — even if you cut them in
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half, it's billions of dollars. So I don't really
care that much.

Q. _You don't care what the value that's
put down there is?

A. [ would rather have him be a little bit
conservative probably, than overly the other way.

Q. Do you think Mr. Welsselberg disregards
your views on these?

A. - No, but I think be's got conservative
11 numbers.
12 Q. And your numbers are not oonservatlve‘-‘
13 A. Ne, I think my numbers are pretty in
‘14 line of what he says. He shows me what he
15 ultimately comes up with and I — I'm not sure [
16 ever said change this number or change that
17 number.
18 He shows me. We'll talk aboutit.
19 He'lll dao.it. And he'll show me, before we go to
20 the final drafts and put down everything and glveL
21 it to Weiser and let them certify cash or whatever|
22 they — whatever they have to do, he'd show me
23 numbers. And I'm not sure that I ever really
24 sald, gee, this one should be tigher or this one
25 would be lower,

Booswauwswnm
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Q. And you review the statement of -
finandal conditicn before it's finalized?

A.  Yes,Ido. 1review the — some of the
primary assets,

Q. Well, doyou review the statements of
finandal condition themsefves?

A Well, T'm not sure when it's finafized.
I see it when it's finaiized, I don't realty see
# before it's finalized, acwsally. I'Vl review a
couple of assets, but basically-I don't really ses
12 it untll it's finalized, .
13 Q. Do you look at & when it's finalized
14 to detenmine whether it's accurate, in your view?
15 A. [ would say yes. I would - not -1
16 dont go over it in great detall, because, you
17 know, I found them to be very — I found them
18 actually to be quite conservative over the years. .
19 Idon* go aver them in great detall, no.
20 Q. So.do you review the asset values and
21 fiabilties in the statement of Ananciat
22 condition prior to providing this financiat
23 statement to any other party to determine whether™
24 you agree with those nunbers?
.} A, Yes, Ireview them.

SN W~

e
- Q
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Q. You don't remember an instance fn which
you pravided, onice he shawed you the valyes, a
dift‘eratnumherﬁumwhatwasmtbere"

‘A. . 1don't remember, I mean, it's
-possiblethatlwouldsay,wel&,lﬂalrk
Mm—tagolsvervbwbemaseofﬂis,b&tljust
don't remember that. But generally he tends —
find he tends to be consenvative.

Q. DosheworkmﬁtMr.McConnevon
these? .

A, Alittle bit, but I really think it
wouldbemudmsqur.Wemetbergﬂlan
Mr. McConney..

Q. Doymgethinmemedxaricsofhow
Mr.wmwm.nd:mneymmmma
number?

MILRESSLER. Objecuonmthefonnof

the question. . .

A No, Idont. :

Q.. MtoelseﬁmnﬂxeTm;pO'ganlzauonls
hvdvedhﬂnpmparﬁonoﬂh&mmﬁ
finandial condition? -

A, Innlvhammallvﬂleoneﬁ:atldeal
Zsmisur.w;ﬁselberg.

QUH-EB55%35_:55:30mﬂmm@_uN--

] thantheydoonaﬁnandalshtmm ﬂwwant
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Q. A soCan we assusme, Or Can we say,
that you have — that you agree with the
infomnhnnhﬂmeslaﬁemenlsofﬁnanda!
.oondition?

MR.RBSLEL OMectlonmmefomof
the question.

Q. Let me rephrase the question. Do you
agree with the information In the three statements
of financlal condition that are before you?

A, Yes,

Q. Do you have any reason to believe that
13 any information In those staternents of Rnancal
14 condition is Incomredt? -

15 A NotihatIknow of.

16 Q. Andintact,youprwidetrﬁs:

17 Infonmtiontobanls,don'bmu?

i8 A, Wehelp~ yes,wahelpcompﬂet.
mmmnlsgamwmulddome-onmdeals,
mnteanhgmeywnldﬁmuemmm
Zisomey':emtmu&sgedsumudthmbasmey
namumvaluedmepmpawmeumwdua\ :
23 -propery. . Sol:hebanlsmalyrelvnudtm
24heavilyonﬂ1epmpertvmﬂley'mﬂnandng

BEBvowaunawmnem
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to know that that property is a good property,
much mare so than they do on the statement,

Q. Do you provide the statement of
financial condition to banks?

A, Idon't know. I think some banks want
it, I would think, You would have to ask that
question of Mr. Welsselberg.

Q. Don't you say sign to attest that the
10 information in it is correct?

11 ‘A, Wwell, you have a whole bunch of —

12 MR. RESSLER: Objection to the form of
13 the question.

14 A, - first page is really @ whole bunch

15 of statements that it's just olr opinion,

16 etcetera, et cetera, So it's an opinion. [

17 mean, this is an opinion.

18 Q. Do youattest that this is your — that
19 the — let me ask you, look at Defendants' Exhibit
20 50 — 35, which is in front of you, which is the
21 2004 statement of finandial condition,

22 A, Right

WG & W N -

U= -- RN R R U N
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Donald 1. Trump - Confidential

MR. CERESNEY: Mark, do you doult that
it says "true and accurate™? Do you douttt
that this is an attestation to the accuracy of
the information hereln? s

MR, RESSLER: Now you're asking me two

different questions. 1 car't make out the

Q.  Mr. Trump, da you undérstand this to be
10 an attestation to the acouracy of this

11 information?
12 MR. RESSIER: That'sa diﬂ'erent
13 question.

14 A. Ifftreads%atyousw,theanswens

yes.
16 Q. Lookat the next page, actually.
17 Mr. Levine has done a nice job of pointing me ty
18 the next page where there ks actuafly an

19 uncbscured stamp which says, For the purpose of
-1 20 obtaining credit from North Fork Bank, the -

21 undersigned certifies that the finandal
22 information herein is truoe and comect.

14 . Q GlayWhydm‘tIreadwhat!ﬁﬂnkit
15 says,andewiwlnievdﬁherﬂisi_stme.
16 .. MR, RESSLER:. Fair enouigh,

. Q. For the purpase of obtalaing credit
wﬁvammForksank,tﬂewdersignedmﬁes

IR L Hlatﬁueﬁrnndalinﬁmnabmhermﬁmleand

-20. accucate.

4 Doesmatappeartnbemtltsays?

pr A. lguessso, yes, -~ -

23 MR, RESSLER: T have to say, Andrew,
24 mttoqﬁbble.butlamctmakaoutvmat
25  thathstwordisatall, -

.20 hawm‘treadlth 2 fong time. tet'ssae.

23 Q. Takealookatﬂlebottomofpage b Do you see that?

24 NF124.- 24 A Yes, ldo, -

25 A, What? 25 MR. RESSLER: ]t dldn‘tsaywhatvou

135 137}
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2 Q. .124,1he Ba&snumba"ontlnbottnm, 2 said it said-bat..., :

3 124, ’ o 3 MR, CERESNEY: Oh,I'msorryIad

4 A Yes. 4 acowats instead of corvect, Mr. Ressler, |

5 Q. Doywseewursmatueonmehoumn 5 appreciate that, |
| .6 of that page?- 6 . MR, RESSIERL: That'snght Itsa

7 ‘A Y 7 . document in-evidence, and you said It said

8 Q. Canyoureadtomewhatltsaysabm 8 something that it doesn't say. Sofpomed

9 thatsignature? - - 9 that out for the recond. .
10 A lt’sveryanauminng. 10 Q MrTump-—

1 MR. RESSLER; Let me-just note for the 11 A Yes,Iseethat -

12 record, I can't read it because it's ohsaured 12 Q. Sovyou provided this information to the
13 - by Mr. Trump's signature. ) 13 bank and signed your name thot this was true and

14 corredt; correct? .

15 A Comedt, subjedt, of course, to the
16 first page, because Lakso provided that, .
17 Q. What’smundetstan@gofme'ﬂst

18 page? RN |

19 . A Wel, Iwouidhavetoreadit I -

21 Q. Lets take a moment. .

2 (Pause.)

3 A Wel,mesecnndpalaglaphnsqwtea
24 paragraph in terms of from an accotinting -

547a
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Q. What makes you say it’s quite —

A. It says here —

Q. Hold on. Let me finish my question.
What do you mean by "it's quite a paragraph®?

A, Well, It says, by Weiser: We have not
audited or reviewed the accompanying statement of
financial condition and accordingly do aot express
an opinion or any other form of assurance on it.
10 However, we did become aware of certain departures’

D@ N RN -

12 are described in the following paragraph.

13 . And then et me read the next
14 paragraph. Hokd it.

15 Q. Sure.

16 {Pause.)

17 A.  And then it says, As discussed in Notes

18 4 and 5, several of the valles expressed have been
19 based on future interest that in some Instances . |
|20 are not for foced or determinable amounts and In
21 some instances are based on performance of futune
22 services. .

‘23 " Let me read the next one.

24 Q. Letmejtstaskwuaboutmatonefor
25 amoment, if T-oould. Whatdoyoumderstandmat

[ry- .

11 from ganerally accepted accounting indples that

124 W 2004 and 2005, and T'in just asking you whether

140
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2 A, No,I'm not.

3 Q. Are you aware thatin that Information

4 thete ks a chart that inclusion their estimates of

5 the various values of all of the properties

6 Included in this statement of financial condition?
" MR RESSLER: Ohbjection to the fosm of
the question.

- Q.  You can answer,

1 A, No,h_:lldn‘tknowthat. And frankdy if

11 you ring the people from North Fork Bank and if we

12 explained it to them — because we just handed

13 this to North Fork Bank quickly. If we explained

14 the assets o them — we'te doing appraisals of

IS assels now bry the best appraisers there are, and

16 you will see that we're worth — actusally that

17 these numbers are very.conservative,

18 When we produce our appralsals - and

19 these are appraisals by the fnest appraisers,

20 from among the biggest firms if not the biggest

21 fims. And.when we produce our appraisals, you'lt

22 see that these nunbers are actually low.

23 Q. Mr. Trump, I'm asking you about values

[~]

25 you are aware that the North Fork Bank in 2005,

139
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to be? - :
A, Ithink they're not — they're — they
don't reakly. maka a detesmination on value, Is the
-way I view it. They'ra not making a determination,
on vafue, and this Is <~ the wholée - the whole
statement basically is— this whole page Is sort -
ofsayngmatywhavetnmaheyourown
determination.
Q. Are you aware of the fact that the
banks actually did make thelr own delenmination?
MR. RESSLER: Object to the form of the

CREBveoudunswun~

-quiestion. .
14 A No, I really haven't, Fim riot.
15 Q. Amywnwaeofmefadmath .
16 analyzing the stitement of finandal condition in
17 2005 that North Fork Bank concluded that you were
18- achually — estimated you wére actvally worth
19 abmtauﬂtdofwhatywdaimedmbemm}' o
20 © A -No; T don't think that's ~ I doat ~
21 ttmﬂ:lhathtue. Immloohedatmh
_ §22 assefs that I own.
| =) Q. Nemawamﬂuthd\sﬁugaﬁm
23 mmwdommunsdmmﬁm
25 Noth Fork Bank?  ~

|13 ‘Nember two, they couldn? have done a very

15 nuambers are wrong. And number three, we will
16 speak [o North Fork Bank, as soon as [ get back,

" 118 a very, very -- that they didnt include -

141
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when they wene analyzing your 2004 statement of
financtal condition plus addittonal information
yau provided, including your tax retums and
distributions that were made to you during the
previous several years, that they conduded in
their. estimation that your net worth was actually
$1.2 biffion instead of $3.5 as you claimed.
Are you aware of that? -
MR. RESSLER: -Objection to the form of
the question. .
A.  Number one, I'm not aware of it.

BﬂSumqmu&u~H

14. exhaustive search of the assets, because the

17 andi'mwreuaatmeywilexplahmatmatwas

19 ‘everything, in my opinion.” They coukin't have
20 ‘included everything, because the lowest I can get,
21 ﬂtehwe;tlcanget,arethemmbetsmatare
22 afready in these stataments. .

23..- Q. That'sthe lowest you can get?

A . A Immesmemmtsaremdy

25 conservative, yes.
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1 Donaid ). Trumyp - Confdential 1 Donald J. Trumg - Confideptiat -
2 Q. * You can't get lower than that? 2 with. .
3 A.  And North Fork was making at the same 3 But I think that when you see our
4 btme probably a refatively small loan, and they 4 appraisals, when you see what we come up with, you
‘| 5 went through the statemtent very quickly, And I 5 Mllagmeatﬂtemd,andsnmllevetybodydse,
& didn't even know they went through the statement, § 6 that these appraisers — Uwat&lesaactualnmmas
7 to be quite honest, hecause they have a kan on a 7 are very low.
. 8 building. I'm not pessanally guaranteeing the 8 Q. These banks have siztements of
2 9 fcan. To my knowiedge I'm not personally 9 finandal condition; comedt?
10 guaranteeing the loan. 10 A Idontknow. Imean, if you tell me
11 Q. Whatdo you think about Deutsche Bank? | 11 they did, T wit take their woud for it
12 Are they a sophisticated finandial lnslitution? 12 ° Q. Well, it's in their doguments, )
13 A. They're sophlisticated. 13 These banks had — some of them had
14 MR. RESSLER: Tl object to the form 14 your tax returns; correct?
15 of the question. 15 MR, RESSLER: Oblection to the form.
= 16 Q. IsDevische Bank i your view a 16 A Idon't know if they did or not.
- 17 sophisticated financial institution? 17 MR. RESSLER: Which banks? You keep
18 A.  Yes, yes. 18 saying “these banks.”
19 Q. Areyou aware that they also reviewed 19 MR. CERESNEY: Nosth Fork.
20 your statement of financial condition for 20047 20 A.- Idon't know. )
21 A. 1 didnt know that, no. 21 Q. Ckay. . '
22 Q. As part of a {oan that you were getting 22.  A. The tax retum is different because you
J 23 for Chicago?. 23 take deductions in a tax retum, you take
24 A, Right - " 1 24 deprediation, you take other things.
25 Q. Are you awara that in this litigation 25 Q. Andyou said that these sophisticated
143 145
. 1 Donald 3. Trump - Confudentiat 1 Donakd J, Trutap - Confidential
-d 1 2 we have produced documents which show that they| 2 ﬁnandallnshmﬁomgotltmng Isthatwhat
'3 estinated that yous Kabifittes were worth — I'm 3 youhe saying?
4smymawmmdwmmwaqmmmmwygm -4 . A Weli, no - wumwwlﬁmwﬁmm
S'wmsmmasapposedhmemrﬁ 5 out with those numbers, they did. .But they didn't
6 billionthat you claim? 6 do avery — I'can tell you thiss They did.a very - .
7 - - MRLRESSLER: Objecﬂonmmefounof 7 quick anafysis bécause they never called us about
23 8 the question. 8 could we have an appraisal of Mar-a-Lago, could we
’ ‘9 Q Yoy can answer, 9 bave an appraisal of land in Westchester, could we
- 10 A.  Wel, I's incorrect. We're ghving 10 have an appraisal of California, mmdwehaman
11 you — we are doing statements on‘each — they 11 appralsal of lots of cther things.
12 wouldn't know. Look, when a bank looks at a 12 mwwmlnﬁdnamyquidcdledc.
13 stahement.meydon'tgomxandmreapprasers 13 that's the case, And éven there, even at a
14 tudaeuhausﬁveappmlm 14 biliton two, It'ssevmtinm,sithesworﬂt
:@ Thqhavemldeavﬂﬁtlandlnm A5 more. Asid ty the way, a bilion two ls . -
) 16 - Beach is warth. merhaw:noldeawl'nﬂand!n . lﬁﬂdlaﬂm&tevmatmmbersmm&'s
. 17 Wesichester Is warth, They donk do it thatway. |17 worth, you know, nwdnmouetﬁanﬂ'ﬂrlenald.
18 'I’herhavehoideawmtlandln&imla:s 8 . Butmembersmatwehave,ﬂlehst
19 -weorth. Theyhavenoldeavd\atmstcfume 19 mnberdovenbmon,lsavaymvaﬂve
20&@Banwﬂn : ZOmHMHhquwMu
21 Sowfﬂt!ﬂreddngkﬁme 21 MR. RESSLER: M\drew doyouwantm
-"\) 22 pmbablvhcﬁngatwhhassdsandmm : 22 .slpplyMra.TnmwﬂhﬂedoﬂJwtsmwu
j 73 discounting the hell out of them because they want: | 23 referenced repeatedty now so hé can actually
24 to discount themn. And they stil come up with 24, Eehmﬂmymﬂudaﬁmmwmsmamm
25nmﬂmshﬂmummwﬁmswhtoammcmuq:25 -dﬂnﬁaaMwnd?
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1 Donald ), Trumyg - Confidential - i Donald J. Trump - Confidential
2. MR. CERESNEY: No, [ actually don't 2 him and he said, I can't provide an answer to
3 want to. Thank you. 3 the question because I'm not an accountant.
4 Q. Now let's go back to the statement of 4 MR, CERESNEY: You're instructing me to
5 financial condition you have In front of you. 5 ask a different question?
6 A, Which one? 6 MR. RESSLER: Comect
7 Q. You mentioned there are a lot of GAAP 7 Q. Mr.Trump, what i your understanding
B exceptions here; comea? 8 of the concept of generally accepted acoounting
9 A. 1 would imagine so, because people -- 9 procedures, as you call them?
1¢ [ve never heard of a GAAP finandal statement, to | 10 MR. RESSLER: Objection.
11 be honest. 11 A You would have to ask ry accountants.
12 Q. So this documnent you sald — I belleve 12 Q. Doayouknow?
13 you were talking about patagraph 3 of the 13 A No. I'mnot an aocountart.
14 compilation report is an exception to GAAP; right? |14 Q. Now; you talked about vaiuing these
(15 . A, Well, T've never seen a finandal net 15 prupeniesmanymestatamentofﬁundai
16 worth statement where GAAP is used. You always [ 16 condition; cormect?
17 have fots of variations from GAAP, 17 A, Correct.
18 Q. Do you know what GAAP is? 18 Q. l.et‘stallcaboutsonuofthetypesof
19 A, General accepted acoounting procedures. 19 properties and how they're valued. How are
20 Q. What does generally accepted accounting | 20 gumaﬂymmdalrealestatepmpemes
21 principles — what does that mean? 21 valued?
22 A.  But ik doesn't mean -~ it doesn't 22 A. Many different ways, but sometimes you
23 mean —~ for Instance, when somebody doesanet | 23 value on a square foot basis. Sometimes you value
249 worth statement — and I've seen many net wacth | 24 them on an income basis, Sometimes when you have
25 statements — I've never seen GAAP. They estimate | 25 something realty extraondinary, you vatue it on a
. 147 149
1 _ Donald J. Trump - Confidential 1 Donald . Trump - Confidentiat
2 their assats, they estimate their Kabilities, and 2 psychologleat basis, like at 57th Street and Fifth
3 the amount left over is thelr net worth. 3 Avameuﬂmpéaplemﬂdpayfarmformat
4 Q. %atdoyouunderstandGMPtobe, 4 asset than even an income stream would be worth.
5 though? S~ - Ifywhmagreatlotaﬁon.peop!e
6 A Idoa'tknow what you mean by that, 6 pay much more for that assent than a warehouse in
17 Q. What are gernierally accepted accounting | .7 an effocafion or something. They paya -
8 procedures? What generafly is the concept? 8 tremendous amount. It's catled trophy properties,
9 A T'mnot an actountant, 9 mﬂpumhpwaktdnmmwnrhmmV
10 Q. Doyouknow? 10 properties.
11 A Iknow, but I am not.anacoountant, so, [11 Q. Tmanrwasﬂ:atvahedona
12 youhw,'_rmﬂtemtgpersonmask. 12 psychological basis?
13 Q I‘masldngwhatywrunderstmﬂngls. 13- - A. No,1don't know. Cena!nlylnlhat
14 I- 14 case there would be that element In there, You
15 MR RESSLER:. Wait. I'le'sanswedthe 15 mudalsovahetmamualafoutbas_tsbm
16 question. He's not an accountant. Tcan't 16 the value per square foot I so high, .
17 ﬁMQheamaedmuMQusmmﬂxawmm 17 As an example, ¥ we ever converted-
18 °  wiwo is not an accountant than what are 18 Hntlntoamhdouﬂnlwmlcuﬂdsel‘matfura
19 . gamlyacnephedamm\gpmdpla Do | 19 lotof money.” Wejmtmade.asanuanue,adeat
20°  youwanthim to recite the 20 with Gued which I believe is the highest rent
21 . MR. CERESNEY: I‘maslnng!imforhls 21 ever paid by a retadl teriant. And the location Is
j22 gmﬂaﬂmmmgawwmmnanmmnnma Zngmdwu&mwﬂmtmmmuswwa
2 Ha&mewmi&wﬂmgﬁmﬂIMamma? 23 - I'would say probably the highest vafue
24 MR. RESSLER: I'mt instructing you to 24 fu'Tnmmermuldbelfywmlanal
25  ask a different question, because you asked ZSsamnmaummnMMmMNs
38
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Q. You just said you valued on square
foctage. How do you determine the price to attach
to the square footage?

A. By market. As an éxample, in Trump
Tower in some of the units, the apartment units,
we're getting — I'd have to check but $4,000 a2
foot,

Q. TI'm asking about the commercial
property which you still own.

A. Yes,

Q. How do you value that? Howdoyou
value — hold on, How do you vake the square
footage of that property?

15 A. I think you look above what it's

16 getting, you look below what it's gelting, you

17 look at buikiings in the nelghborhood.

18 1 will say this: That block, the

19 Tiffany block, the Tiffany/Trunp Tower biock, Is

20 the best building. If you look at Guad, they

21 have a very sucoessful store two blocks away, and
22 they paid a tremendous rent in onder to mave two
23 blocks up. So it's hard to even say that there's

24 something comparable in terms of two blocks away.

EORNESvaNOwmAWN -

1 Donald ). Trump - Confidential
2 comparables?
3 A. Idon'tknow. You'd have to ask hinr,
4 1 think he valued Trump Tower., And I think it's
5 low because [ think the highest vatue of Trymp
6 Towerls on a condominium basis, Idon't think he
7 used that, I think he used & on a future income
8 basis,
9 Q. Trump Tower is not condominiums right
10 now; correct? )
11 A.  The commércial section, which I owa 100

13 I guess well look at it separately, but it is

14 part of the atrium of Trump Tower, the Nike store,
15 which I also own. But Trump Tower, the highest
16 and best use for that would be to look at it as a
17 commercial condominlum. .

18 Q. What's the current use?

19 A, Itsjusta commerdal building that I

20 own. But if you broke that up into square feet
21 and sold the individual square feet, you wouid
22 get— that wouid be, I think, the highest and

23 best use. Idon't think Mr. Weissetherg did it

24 that way. Iminkhedlditatmaﬂydnffemnt

152}

12 percent of downstairs, inchiding, you know — and {

13 ha\dngleasesﬂlatweteallaonﬂngupme

14 shorlly. -

15 lfywlookatrmmm the 2004

16 statement, a lot of leases were-coming up In-that
17 period, within that period. ’Sqmetinswrllbw
18 3 building and you'tt be stuck with long-tam

19 leases where they have very, many yearstogo at a
20 very low rent, mt‘muinowerwehadalotnf
21 leases coming up quickly.

2 Q Doyauhwwwhatnwﬂwdwswedto
23 value Trump Tower for these financial statements? -
24 A Ithink Mr. Weisselberg did-that one.’

25 Q. Do.you know whether he used any

5 But-you would look at neighborhood, 25 way.
151 153
1 Donaid 3. Trump - Confidentfal Donald 1. Trumip - Confidential
-2 you'd look at -~ you'd jook at rents'heing pald, 2 Q. Goif gourses, how do you value those? -
3 and you'd look at leases that are signad. 3 A Well, the goll courses — T've had very
4 Q.. "When you say you would look at other 4 good success with golf anwses, but thie biggest
5 properties dose by, are you referring to the 5 valve to the golf qourses & to dose the golf
6 concept of comparables? 6 course and go residentiol. The.only one Lcan't
| 7 A, Comparables. -You'd also have to look 7 do that with I Paim Beach because-that's on a
-8 atleases, I'mnean, the advantage 'we had in Trurp | & bng-tamlease I'have a long-term Jease project;
§ Tower 5 our leases were coming up, Some | 9 mestamofnathhomPainBeadmomty
10 buildings are very good buildings but they have 10 And the value of the land ~ I'don't -
11 Tong-tenm- leases where thelr ldasés are low for a 11 qhoosemdoitbecm.seldm'tnaedthemoawmd
12 long period of time. I had the good fartune of 12 Idon' choase to do-it, But the biggést value . -

15 haveﬂ\emalwnm s:umutdlmeaidﬂmverv

120 " Q Ui you, I these stitements of -

25 But Iwdtid assume that you would have put i some

13 for the goif courses ks — and frankly had I'done
14 that years ago, had I made them houses, T woukin't

16 mmmmwmmmom
17, _The iteresting thing 52005 was ihe
18 hdgtnwmhei#dmm ‘
19. natu:frarﬂdybeﬁaﬂm.tisdglﬂuow :

2 mmmmwmw
2 o their vafie as.kand 1o be sold? -
23 " A No, Ithink - [ think that.
Nwﬁwmtaerg agahbedHMat;Idldn‘t-
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Donald J, Trump-- Confidentiat
kind of a factor for the fact that you could some
day close up, you know, hundreds of acres in
Westchester and convert them to houses that sell
for millions of dollars apiece. You could dose
up bundreds of acres of land along the Pacific
Ocean in Califomia and convert them o bouses.

The golf courses do very nicely. But

_ the highest and biest use, really, is not
10 necessarily for golf; it woufd be for conversion
11 into houses.
12 Q. Do youknow what method was used 1o
13 valse the goif courses?
14 A, You would have to ask Mr. Weisselberg,
15 1 don't even know if he took that into
16 consideration. '
17 Q. Are you familiar with the concept of
18 net present vatue?
19 A, Modestly, yeah,
20 . Q. Whatis.yow understanding of that

WSS W N

22 . A, Well; I'm not an appraiser. The net

{23 present value would be the present value, If you
24 attribute - as an example, if you attribute the

25. Gucd lease to Trump Tower, which i5 a-very

] 25 tcomes to real estate is real estate generally

156

1 Donald J. Trump - Canfidential

2 bhas to be for the housing option later on.

3 The golf courses da very nicely, but I

4 have great land and that land can easily — that
S Iand can be used for housing, it can be used for
6 golf. But1wouid say the housing has a bigger
7 value than the gaff, but I don't choose to the

8 housing now.

9 Q. Mr. Trump, what does the time value of
10 money mean?

it A.  Money spent —~ time vaiue of money?
12 Q. Yeah

13 A vaoumgmigtumakessmm'lllon

14 from a development in five years from now, you
15 bying it back and maybe that's worth 300 million.
16 Q. Invaling your properties of condo

17 devdopmmls,dowuapplymemptofﬂme
18 value of money? .
19 A.  Yes, Iwould. Iwmldtakememng
20 off at the time.

21 Q. Thank you. Doyoudothat—

2 MR, RESSLER: Let him finish.

2@ A Iwould take something off at the time.
24 But the other thing about time value of money when

155
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substantiallease; you'd bring i back a couple
- years, because we're Jooking at the year 2005, and
ﬂmnetprsatvaln&ofﬂxatlsvayvery
substantial.

Q. [Iaskedvyou, though — the question I
" asked you; Mr.. Trump, iswhatisywr
_understanding of the concept of net present value.
A Theomoeptofnetprmntvaluemme
would be the value of the land curently after
debt.
Q. Doesﬂlemneeptofnetpresemvatue
13 talaEMaccoummefactmatym'lbegeﬂim
14 cash overtinie? - -
{15 A Wellmmethewad'net'lsan .
116 interesting word,  It's really — the word "“value”
17 is the important word.” If yoir have'an asset that .
is wumdodherﬂmgswiﬂ:butywdm‘tdmse
19 to-do them — F haveri't ciosen to da that,
20 Asaneanple,ﬂhaveapieoeof
21 land in a great community In Westchester and I
=1 22 .don'tchoose to take advantage of that -~ of the -
3 factlhattmldmakealatofnmeyhiding
24 housing, itstilhasavewgoodvalueandi:
25 has— atleastaverygoodpabmofmatm

NREBoaNORAWwNR

-] 19 there, Ralph Lawren is right there. - ltdoem‘l:

Danald 2. Trump - Confidential
speaking is apgiredating. So the real estate is
getting more valuable. You're making money with

itnmemeanthm,butmelealesmtnis .
appredating.

Asane)ample,if[tookom.ofmy
pleces of land-and buiithouses on them ten years
ago instead of buliding golf courses on them, I
wouldn't have the land anymore. I would have sold
10 the houses for $700,000 apiecs, Well, now if I
11 .build those hauses, I'mgoingtaget 2ar3 -
12 milion doliarson them. ~ .
13 . 5o when you talk about net value, you
14 also have ta taik about the fact the assats have
15 gottena fot more valuable. One piece — as an
16 exampie, in Bedford I own 215 or 213 acres in the
17 best location in perhapsNew York. Martha -
13 Stewart's right there, Getxge Soras Is right:

ta'cp'\la\ul.huun—

20 . get better.

21 Iflmddhavesoldthatyearsago-— .
22- I have owned &t many years, If I would have sold
23 that years.ago, I wouldnt have It anymore. And
24 nghtmwltgatmpettyhasbemmmy very
25 valuable. -
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- Donald 1. Trump - Confidential

Q. Mr. Trump, in valuing your properties,
do you take into account the fact that it will
take a number of years to obtain the proceeds of
condo developments; “yes" or "no™?

MR, RESSLER: I'll object to the form

of the question.

A Well, Itfunk!'veanswared B If
answensldo but T also kinow and feel — and
histary has proven over the past hundred years,
that the Jand will 9o up in value over years.

So I do that, and I do look at time
13 value of money. Butat the same time If you
14 looked at time value of money and if I did these -
15 things ten years ago, I would have made a temible
16 decision becaise the land has gotten very
17 valuable. .
18 Q. Doyouaomunthwurvaluammfor
19 therisk that you wilf not sell the condo
20 development at the level of prices that you are
21 estimating you will sell them at?
22 - A, Well, you're only talking about the
23 year 2005, and in 2005 that was the hotte:t
24 housing market in history.
25 Q. Did you discount for the risk in 2005

;’G:Bmm\lmmawuw

- 7 properdies for the risk that you would not be able

) qtmtion, ]
125 though, I don't think that he did any discounting

160

1 Danald 3. Trump - Confidential

2 Q.  Mr. Trump, I asked you a question,
3 A But you heard what [ said.

4 MR, RESSLER: Walt

5 Q. In 2005 did you think it was

& appropriate to discount the value of your

8 o obtain the estimated safes prices that you were
9 estimating in 20057

10 MR. RESSLER: Objedion to the form of
11 the question,

12 Q. “Yes"or"no™? - )

13 A, 1dontthink we even used what I'm

14 saying. In other words, I don't think — and

15 again, you'll have to ask this to Mr. Welsselberg, -
16 But I don't really believe that he valued thern as
17 potential home sites, for pwposes — excuse me,
18 for purposes of this report.

19 Iﬂlhkallhecﬁdwasboﬁngathm

20 as goif properties and maybe something extra than
21 golf properties, . But the real value of these

22 properties is converting them into houges.,

23 Q. Let'stalk abouwt -

24 A, But Just to finish your

159
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that i — -

A, No.

Q. Emmm—-ﬂlathzoo'lorzooayou
- would riot ba able ko obtaln the amount of money
H:atywmnmdyoumuldobahfmmmenle
ofmndopmjeds?

MR, RESSLER: Objection to the form of

the question. ) .
" A’ Were'not talking about 2007 or 2008;
we're talking about 2005. This book was written
In 2004 or 5, dnd we're talking about the year
2005, ZDDShappenedmbe.mfutmmdyﬁoryw,
-14- the best housing market In history. It was also
15 the best land — land valués were at their
16 ali-thrie high. Md.youhm,ltwasavery, _
17° vem\reryvamable lhaveveryvabable
18 assels.
19 Q. Soyoudldnotdiswtmfornskm .
20 2005 invaluiig your propeifies? )
2 A Iflwwldlmesoid’ﬁmepmpems
32 to, asan example; a homa builder In 2005 or’
23" somebody, If T viould have sold these properties, T
24 mﬂdhavegoﬂnnafochmﬁ:rﬂmn,mdume
25 mmmhavedownmwrm

161
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2 because of the fact that I dont think he took

3 adetageolmenmsbvamablemymvamme
.4 property. .

S Q. I'masking, though, abwtmmndo
6. developments. Chicago. In 2005 did ydu or did
7 you not, in valuing Chicago, for éample; discount
8 for the time value of money and the risk that the
9 estimated slespricswoddnotmahmaﬁze?

10 A No.

11 MR, RESSLER: Objeehonmmefomof
12  the question.

13 A Idontimow. I'dhavemdiedc.rd

14 have to check with the peaple,

15 Q- You don't know?

6 A No.. l'dhavetﬁdledtwithﬂ'lepeople.
17 Q. - In fact, isn'tit the case thatin

18. Chkzgo forammplq,voud!dnotobhhﬂlesals
19 pncesulatyoubdleveanOOSyouwndobtah’
20 MR.RESLER. Objecﬁonmtﬁefotmd
21 Ihe

2 A We‘vedonefawlywelhctﬂmgo. The
23 end resuft we-won't know.for a couple of years.
24 We don't — we don’t open that —we don't-open
25 the majority of that buiding for about two or two
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2 and a half years. So we're not going to know
3 that. .

4 We've sold over — 1 believe over $500
S million worth of apartments. [ really won't be
6 able to tell you what the end resuit is going to
7 be for ancther -~ bacause the residential people
-1 8 won't be in the building for approxdmately two
9 years.

10 Q. And that's when you would obtain any
11 proceeds from that sale; comrect?

12 A,  Well, you tend to sefl at your highest
13 price when tha building is opened.

14 Q. That'sright. But would you obtain any
15 dollar from any purchaser of those apartments
16 before the apartments actually open?

21 the question.

2 A, Well, kriow, what I'm saying is you
23 sell — history has proven that you sell best
24 after the building Is open. You don't sefl during .
25 construction; hecause people want to see what

‘116 with this statement that memberships were selling
17 for $300,000?

17 A, [Itdepends. You mean a deposit?

18 . Q. Otherthan a deposit, money you keep in|
19 escrow?

20 MR, RESSLER; Objection to the form of

{22 qQ Itifactyphrmenbasﬁpswemmt
. 123 seliing at $300,000 at that time; comed?

164
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2 A Whemeisthat? Which course is that?

3 Q." This s Briarcliff Manor in New York,

4 Do you see that?

5 A Yes.

& Q. 1t says, Membership costs $300,000.
7 think it's a bargain. Do you see that?

8 A Yeah, but Idon'tknow. Show me the

9 paragraph.

10 Q. Sure. It'sright here {indicating), at

11 the end of the second paragraph, st two

12 sentences: Membership costs $300,000. [lhmk
13 it's a bargain,

14 A Comect ‘

15 Q. Isn'tit true you attempted to convey

18 A, Well, we put a cost on it of $300,000,
19 but we will discount them depending on who the
20 people are. But we will discount from $300,000,
21 yes,

24 A.  Idontinow. I'd have to chedi.
25 Q. Infactit was wel below 300,0007

i Donald J. Trump - Confidential
2 they're getiing. We're not going to be opening

| 3 the largest section of the building for-two years,
4 so I can't really answer the question.’

S Q. Mr.Trump, have you clsimed in the past
. 6. that you were scifing memberships in your golf.
7 oourses at fevels which were not In fact corméct?
8 .. MR RESSLER:- I'lobjectlnﬂlefonn
g ofthe question

10 . A Whih spedfic — doyouhavea

i spedkrorme?

12 - Q  Sue Let meshow you what we've

13 ai-eadymarkedasﬂowtoeetmdl,whidlls

14 Defendants’ 102 Canyouopm — can you take How
15 to Get Rich? . .

16 A Yeah. . .

117 .. Q. . Llookat 1o Iwantyoumam:ally

18 Iookatpagethtoz. I want you to jook at
19 the second paragraph orrthat page, yoirre talking
20 about your second course, Trump National ak -

21. Briarckify Manor in New Yorlc, novnuseerhat?
2 A Right

B .Q Doyouseeatmemdorthatpataglaph
L 24. tmmmﬂupmtsmm IMil’s
25 A bargaln, Duywseemat? :

1631

{12 a period of — let's say the average member is at

" 116 mukiply that, and that amounts to alot more.
* 117 'Bit I would say 200 to 250 would be what we calt

uxuuuss

165

1 Donald ). Trump - Confidential

2 MR, RESSLER: Uajecﬂmhmefumnf
3 the quastion,

4 A We've sold many for 200, we've sold

5 muyfo:ltlmkzso. Iwouldhavetogetymme
6 mformation.

7 Q@ Isl;falrtusavthatﬂwavemge

'8 sales price at that time - hold on —

‘9 A.  BExuse me. And Inaddition to that,

10 you have to add that each year they pay about 16
11 or 17 thousand dollars. That adds up. And so for

‘13 the course for 20 or:30 years. You can multiply
(14 18,000 3 year ~ - anywhere from 16 to 18 thousand 2
15 year plus all of the money they spend, You can.

18 the initiation fee.

Q. Soltvcamtmm

: m.RESLEB: Otrjedjonmme.fnrmof
ﬂnaqusbon. .

A Wal,ulssaysumwbuslﬂpmsts. :

* A No, membership~-the number that

.. Q.. S0 membership costs 300,000 means— - - |-

m’r&ﬁﬁrlgmsmaﬂmm You come
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in and you say an inftiation fee. Then on top of
that you have your yearly dues. If you add it al
up, it really is much more than $300,000, because
each year people pay-I think at that course It's
$16,500 a year, and that's going up. And they'll
pay that for 20 or 30 years,

‘They'll pay — many of these penple
Join when they're young, and they will have the
10 costs for years. So if you add up membership

uom.s,,l:c\tn-bwun-

] 11 costs $300,000, if you say 18,000 a year let's say

12 average -- I think it's 16,5 but it will go abave

13 18 over a period of years, if you average it at

14 18,000 aver 20 or 30 years and then on top of that
15 they paid anywhere from 200 to 250 thousand

16 dollars, that's much higher than $300,000.

17 Q. Arayou telling this jury that when you

18 have here the words "membership costs $300,000%
19 that you were taking into account the fees that
20 memenberspaldmlheoourseofmeyearsin
21 which they were members?

22 MR, RESSLER: Objectlunmbefonnof
23 the question.

24 Q. . Youcan answer,

25 A, Well; if you look at it, their casts

WO, b Wi =

1681
Donald J. Trump - Confidential*
the same year you wrote this book, that members
pay $300,000 to foin the colrse?

A, Ildont-

MRURESSLER: Objection to the form of
the question,

A.  1don't know If I said 300,000, { said
we had it set at $300,000 to join the coursa. I
didn't say they pay ~ [ said we had it set. If
you add it all up, they p2y. much mare than
$300,000, because they pay a yearly — they pay a
yearly fee of aimost $18,000.

Q. Mr, Trurap, which did you mean? Did you
mean here that these membership costs are the
total costs that members pay gver the years or did
you mean that the memberships are listed at
$300,000?

A Wel, the totat —

MR, RESSLER: Objecﬁon to the form of
the question.
A.  The tot costs{hat members pay over
the years is much more than 30¢,000. -

Q. I'm asking you what you meant In this
sentence., -

A Idon‘tknowwhat Idon'tknaw 1
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are what they pay for the initiation fee and what
they pay for-their yeitly dues. It would be much
more - it would be more than $300,000.

Q. .Mr. Teump, isn't true that when you
:-ﬁdheremetanstﬂpcostssm,oomrouwere
“refering- o initiation fees; “yes™ or "no“?

MR: RESSLER: omemonmmemrmof
the question.

A, . Itlinkyoucanlookatlt thewayl

* say Is it Ismore accurate. ‘Becaytsi you have —
- whatever they pay, you have to add $18,000 or
' 16,500. Right.now I believe it's 16-5. T

14 check, n‘seiﬁ:slsorls-s 1t's going up to
'15:418,000

16 Ifapasmpayslhatforapumdof

UnzswﬁumMAu~n

.} 17 20 or 30 years, you have-to add that onto costs,

18 Q. Mr. Trump, did you tell other reporters
19 that membewship fes, the initiation fee -  ~
20 A Ididn'tsay wﬂationfee,yousald

21 mathnfeta.

22 Q.. -Mr. Trump — :

23 A. .- You said meimbership costs.

24- Q. Letme finistemy questioti.

14
15
16
17
18

20
21

23
24

25 Did you tell other reporfers in 2004;

-because it is confusing: The money that. they

Uﬁﬂammwmmagwu

Donald 1. Trump - Confidential
really don't know. 1<an only tell you this, -

spend as a member is. mudh higher than $300,000,
betameead\yearme;payls-Sgomguptu
$18,000, and that's for 30 years. .

Q. MrTmmp,letmaskmalso,then
tolookatmebotmmofmepagess Do you see
that? .

A, Yes,

Q. Youm,SomaﬁmIsenmenbetships
whﬂermhm\gbausonmepmcboemnge.

Do your see that?:

A. Yes, .

Q. Youtalkaboltonemoertdaym-
you — someonemmmyouwimd\eds four
peqﬂe,fourweamfnmds,ammywwim
dmdcsh’ﬁﬂﬂ,ﬂﬂﬂea&mnect? -

A Yes.,

MR. RESSLER: l'msatvtomtenupt,
butldoh'thaveampyofwhatyou‘rereadmg
now.

THE WITNESS: 1It's right here. Doyou
want to read it (handing)?

i69

Q. Doywsegﬂnt?
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1 Daonald 1. Trump - Confidential 1 Donald 1. Trump ~ Confidential
2 A Yes. 2 the question.
3 Q. Did that hagpen? 3 A.  Before, yes.
4 A Yes. 4 Q. Well before; cormect?
5 Q. Four people came up to you -- 5 MR. RESSLER: Ob]ecﬂonmmeformof
6 A. Tbelieve so, [ believe the number was 6 the question.
7 300,000, and I took In-a lot of money one day. T 7 Q. Commedt? Well before —~ this artide
-8 could try to find that information. When I was 8 came out well before TrumpNation; coect?
9 doing — when I was doing the course In Forida. 9 MR. RESSLER: Objection to the form of
10 Q. Itmay not have been $35¢,0007 |10 the question,
11 A Idontknow. Ithink - was €350 o 11 A. Ibelieve it did, yes.
12 3007 I thought it said 300. 12 Q. And this reporter is saying it's hard
13 Q. 300,000. Mightitnothavebem:mu‘? 13 b:lmmvwhatb:believewl‘mu:mmestot}ona!d
14 A Ithink it was 300. 14 Trump; comedt?
15 Q. Let me show you what we'll mark as 15 A Yes
16 Defendants' Exhibit 104. 16 Q. Nownemttothatltsays the nexd
17 (Defendants’ Exhiblt 104, artide from 17 couple of lines it talis about memberships; right?
18 Golf Digest dated 6/(4, marked for 18 A. OKkay.
19  identification, as of this date.) 12 Q. Andyou see: [fyoureauyhadm
{20 Q. Tl ask you to turn -- this is 3 Golf 120 memberships at Trump Internationa! at $350,000'a
21 Digest article dated June 2004. Falr to say 21 head, that's $105 militon? Do you see that?
22 mmemeyearhmudlywmeomeet 2 . A Yes. Did I say I have 300 members? 1
23 Rich? ‘ 23 don't know. -
24 A lguess yes. ° 24 Q. Thenitsays, If you really have $275
25 Q. Mdletmeaskyoumtumtopageg 25 million at Briarciiff at $300,000 a pop —
171 173
1 Donzld J, Trump - Confidential 1 Donald J. Teump - Confidential
2 -A Nine? 2 A. 275 members. :
3 - Q Yes Fustmg’aﬂlonﬂmtm& 3 Q. Somy,275-— mat'sanaﬂ\erm
{4 A Oky. 4 million. Do you see that? . .
5 Q. Seevmereltsays,n'shatdbm 5 A, Yes.
-6 wbattnbeﬁevewhmtmmesbmnaldﬁump Dol 6 Q. Dosﬂussugg&ﬁtthatyouweregeﬁng
7 youseemat? ’ 7 $300,000 for éach initiation fee?
8 A What-— - 8 MR. RESSLER: I' object to the forin
9 . Q.. First paragiaph. Itmys,lt’shatdln 9 of the question. .
10 knaw what to befleve when it comes; to Donafd 10 A, Idon't know.. 1don't know. He's
11 Trump. ] 11 saying -- he's speculating that that's what T'm
4112 .- A I'msorry; I have the wrong page. Yes. 12 getling.
13 Q. Doyou know whiy this reporter would' 13 Q- He'sspeculating?
14 say,n'shardmhmwhattabeﬁwewhmit 14 A, Iihink so.
15 comes to Donakd Trump? ) . 15 Q. Doyoumowwherehegotmatﬂuo,wﬂ ‘
16 A Marbeheddn'tleme. . 16 number?
' Q Isltfalrﬁ:sayh&ﬁisbookame 17 - MR, RESSLER: Ob]ecbontumeformof
’ 18 tut U'Btlhsa'tidemmmtweibefore '18. the question. -
19 Mr. O'Brien wrete his book? - - ? 19 A lliﬂnkpmbablyattlistkne again,
20 A 1donYknow. Imalrdodthmwhen 20 .1 have to go-back Into time. But I think atthat
21 theartide @me out. 21 time we were probably asking $300,000
42 Wd,mmawhatlnidyma 22 . Q. That'sthe asking price; correct?
23 Rie earller. . 3 A. . Yeah, that's the asking price.
24 A Yeah 24 Q. .Youwere getling well below that,
25 MR RESSLER: Otijection to the form of 25 weren't you?
44
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1 Denald ), Trump - Confidential 1 Donald ). Trump - Confidential
2 A, No, I think we were getting a lot of 2 Q. $200,000 per membership; correct?
3 good numbers. 3 A Comedt, right.
4 MR. RESSLER: Objection to the form, 4 Q. OChkay.
5 A. T could show you some of the sales we 5 A, Well, excuse me.
6 made. But I could -~ [ would say we were getting 6 Q. Hold on.
7 numbers fairly close ta that $300,000, yes, 7 A.  That's not including —
8 Q. Let me show you Defendants' Bxhibit 80. 8 Q- There's no question pending.
9 Defendants’ Exhibit 80 is a schedule that was 9 MR RESSLER: He wants to answer the
10 produced to us in this Mtigation that 10 previous question.
11 Mr. McConney said he prepared of the memberships | 11 A, That's not including the fact that they
12 sold in certain years and the fees, total fees, at 12 immediately paid at the time probably about 15 or
13 which they were sold. Do you see that? 13 16 thousand doilars; now it's up to almost 18,
14 A Yes 14 That's not including the fact that for perhaps as
15 Q. Now, in the book that we fust leoked 15 much as 30 of 40.years they're going to be paying
16 at, which was How to Get Rich, you indicated that | 16 $18,000 a year or more than that with time value,
17 membership cost $300,000 at this oourse, 17 So that's not including that,
18 Briarciff Manor. 1B Q. MrTrump—
19 A, Ididnt say that. Tt saidtotal |19 A, Iﬂ’inkyouhavetoindudeﬂ\at,
20 costs, 1sald if you add all of the money that - 120 because that's real value,
21 they pay over the course of 30 years, the 300,000 {21 Q. Mr. Trump, have you -~ did these
"} 22 Is very low. That's also a cost. 22 courses function at a-loss in 2004 and 20057
123 Q. Mr. Trump, does it say membership costs {23 MR RESSLER: l'llobjectmmefunn
124 $300,000? 24  ofthe question.
25 A ButI- 35 A treanydon'tlmow:fmeycﬁdonm
175 177§
1 Donald ). Trump - Confidential -¥ Danald J. Trump - Confidential -
2 Q. Ijust asked you if that's wiiat it 2 When you add up the initiation fees, that would
3 says. 3 more than — I befleve that covers the loss or
4 A I'mjusthemngyoui’youaddallof 4 would more than cover the koss.. They were —
- 5§ the cust; 300,000 is low. They pay money every 5 let's sce. 'We're talking. about — Bedminster had
.6 “year, very stbstantial money every Year, once 6 just opened, so.that was very — very —it's a
- 7 they're a member. 7 new course, But I think when You're tatking about
.8 Q.. In this artide it indicated you were s,memltiatlonfees,matmremanmversany
9 getting $300,060 a pop; correct? 9 losses.
10 - MR- RESSLER: ObJecuonmmefonnof 10 . Q. Olcay let‘slookatBedmkm ‘In
11 the question. 11 ﬂledlaltmatmhave,whatwaememﬁhm
ji2 A, I'don't— 12 fees for 20047
13. Q. Oefendants' Exhibit 104, 13 . A Ithinktwas-— Iﬂmktheystarled
14 A Idon't know - I don't know that 1 14 at 200,000.
15. Indicated that, but it Is indicated in that 15 . Q. No,iwo. Doynuseemebolaltherefor
16 arﬁde,yes. 16 Bedminster — ..
17 - Q- anuhokatﬂisdnart. Is it fair 17 A Oh460,460. - .
Ia-wmumtuusdmnm for 2004, ninesales (18 Q. Let'slookataednmm,wmdnsm
- 119 ofmentﬁshfpsatﬂ.ﬂmﬂbn? Doyouseethat? {19- the middie of the chart.
120 Inmelnppartofthemart, 1/1/2004 — 20 A Dh, 10 million?. .
21 A. Yes, . 21 Q. DoyuuseeJanuarrlst,Zﬂ)Sto ,
72 -emimm,mnemembershbsso!d 22 January 31st, zms,ﬂmmﬂmembe:slﬁps
23 athardiﬁManorfor $1.8 millien total; 23 sold; correct?
24 corect? - o 24. A Comect
25 A.. Which is 200,000 apiece. 235 Q. wﬁmemamG!of$45mmn7
_ 15
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2 A, That's correct.

3 Q. Now let's fock at the finandals for

4 Bedminster, Defendants® Exhibit 84. I'm going to
5 ask you to tum to page 3 of the statement of
& finandal — of the financial statements for

7 Bedminster for 2003,

8 A, Okay.,

9 €. T'mgoing to ask you to look at the
10 fine that says net [oss. Do you see that?
11 Page 32
112 Q. Page3 of the finandal statements.

A. Iseenetloss, yes.

14 Q. Netloss at the bottom.
15 A.. Correct.

16 Q- Whatisﬂ:enetlossﬂtat'slstedfm
17 2005 the year ended Oecember J1st, 20052
18 A.  For 2005, 4.6 miilion.

19 Q. Is that number larger than the $4.35
20. million that were taken in in membeshlp fees;
21 “yes” or "no"?
22 MR. RESSLER: Objection to the form of
23, the question,
24 A.  let's see. Thisis 4.6. What did we
25 take in in membership fees?

>

16 new dubhotrse, because of — we're adding rooms,

18¢

Donald . Trump - Confidential

calfed contributions.

A. Yes,

Q. Do you see you that contributed Tn 2005
$0.6 milion?

A, Yeah, that's because I'm building.

0. Right,

A, We're buliding a second course,

Q. And do you see that you contributed in
10 2004 $103 million?

11 A, Yes. But that's because we're building
12 a second course, because it has been sucressfil
13 and we're byiiding a second course and we're

14 building a new dubhouse, And I've made big

15 contributions towards construction, becausa of the

WO R W N -

17 we're converting a bam into essentially a hotel, .
18 and I'm doing that out of cash as oppased to doing
19 It with finapcing.

20 Q. M. Trump, in 2005 did Bedminster
21 function at a loss?

2 A 2005-

3 MR, RESSLER: I'll object to the form
24 of the question.

25 A Well, are you talking about net of

*
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1 Donakt J. Trump - Confldential
2 Q. . 4.5 milllon,
{3 - A That'saBtife bit, yes.

4

6 A. Bytheway, what you're not looking at

7 isyal‘tebdld'ngadub,_wrehgﬂdlng

8 members. Each member I going to be paying 18 and
9 - 20 thousand doflars 4 year. And 50 in @' period of

10 years, as you have your 350 and maybe miore members
11 .than that, they become a very good cash generator.
12z Howeverlhebnggstmshgerﬂamrls

13 converting it to housing for land.

149 MO MR CERESNEY: I'm going to move 1o

15 stike the last part of thot answer,

16  everything after teling me that the $4.6

177 millon net kss was a larger foss than the

18 mumnmtmm

19.° ~ MR RESSLER: Objedlmlnﬂlemoﬂon
20. - tostrike, .

2t MR.CERENE-Y.HM. :

4

135 Q Downthe page, contributions, the Ene

mb:'sdpwb\uii.hwhn—

‘19 mmmmmmmmmm

181
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membership fees?

Q. Yes. -

A, Very small.one. .

Q. Have you ever done an analysis to
.detmninewhemermeamountmatywmve
contributed in cash to these golf courses is more
or less than the amount than you have made from
ﬁmegotfmurses?

A Itwltbeﬂnvwmwheve:ygood
investments in the future. Thisis—thisisa
‘business that you start off slow, and then you get
more and more members, andallofasuddmtt
14 becomseodrmaelypmﬁtnble. .

15 Q. l-lr.ﬁlhmp,lasledm:havemuever
16’ dunemanalysts

7. A No.lhaveneverdoneanamlvﬁs.
18 Q.  Haveyou ever done a.projection as to

20 mmmm@tﬁmwmﬁ
21, that you're making in cash? .

2 - A, Yes, Tvedone mental project:m - 1
23 Q. Menta| profections? -~ . " i
124 A Yes

3 Q.- meseareprojechonsthatymrvedme

416
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2 in your head?

3 A Yes,

.4 Q. Have you done this on paper?

5 MR. RESSLER: I'm sorry, let him answer
[ the question.

? A. Asan exarnple, in Bedminster I will be
8 taking in F believe more than 700 members, because|
9 [ have a second course, more than 700 membess.
10 Let's say it will average 300,000 a member over
11 the colrse bacause when the job is complete —~
12 it's not even complete yet. We: haven'teven

13 finished the roads yet.

14 When the job is complete, which wilf be
15 actually this June - onée the fob is comnplete,
16 there won't be any more money going out, and I
17 will be seling an additional 400 memberships at
18 teast at, tet's say, 200, 250, 300 thousand, and I
19 ﬂlinkultkuatelyat‘iandShundredmousand
20 dotlars over the years.

21 So if you add 400 members at let's

22 say-—- Iet'sWBO0.00GapIeoe.Hzat‘sslzc

23 miffon.

24 Q. Thenearepmjecﬂonsyou\redmeln
25 yourh&ud"

844"

Donald ). Trump - Confidential
you've been wrong about your expectations

MR. RESSLER: Objection to the form of
the question. )
Q.  Fair to say that?
MR. RESSLER: Objediien.
A, 1think I set a very high appredate
and then negotiate.
10 Q. Sometimes down; right?
i1 A, Oh, sure, No, I set purposely a high
12 price because everybody that comes In wants.to
13 negotiate. S0 I'seta price that's higher than I -
14 really expect t get, and then I negotiate.
15 - Q. Mr. Trump, let's talk about Las Vegas
16 for a mingte.

WO S A WA=

17 A Oiay.
18 MR, CERESNEY: Actwally, let's change

19 the tape, and then we'll talk about Las Vegas.
20 THE VIDEOGRAPHER: The time is 12:36

21 p-m., December 19th, 2007, This is the end of
n Tape 2 of tha depasition of Donald J. Trump.
23 (Recess taken from 12:36 to 12:38)

24 THE VIDEOGRAPHER: The time is 12-38
25 p.m,, Decembier 19th, 2607. This is Tape 3 of

183

Donald 3. Trump - Confidential
A. Yeah. You don't really have to do them
othéswise, They are long-temt projects. They're
© Q. Have you discounted In your mind for
~meﬂskmyaum'tseﬂatuﬂprmmam
anticipatiig?. -
A Ithink I will, but s passibie T
won't. But I'think I will. ‘T think -- I think as
the ciuhs start to sead, I thirk we will continue
to sell very well, But I think in ~ I think as
an example: the Bedminster course T have in
13 excess of 700 members, and youll probably average
14 300,000 a membership.
15 Q: Hmmmsmmdhmmmr
16 the risk that you may Hot sell —~ I'm sorry, have
17 youd!smmdhyourmlndformemmatm
18- mheselﬁngﬂmemmwpswﬂzemum
19 ofanumberof ygars?.: -~

Tl A Well; I haven't discounted. Idorit

21 knaw what the value placed on this. But again,
22 the realvalu placed on all of this land is if
23 somebody wanted to go out, espetially inthe year

'18 TI'd like to-keep quite a few apartments in that

125 gave to The wall Street Joumal repoxter. We'll

25 Q Islktfairtosay that bn the past

185 |

Donald J. Trump - Confidential
the.depasition of Donald Trump.
Q. Mr, Trump, you own S0 percant of a
pmject in Las Vegas called Trumme Vegas;

A. Yes, 1 do.
Q. \-'\."natlslhecurrentstamsofsaleson
that project? Is & sold out?
A, It'sfalrlydcse. lﬂlmkwe‘reat
10 over 500 and something milion dollars, -
11 Q. That's the sales you've had on the
12 project, a little bit over 900 million?
13 A, Yes
14 Q. Andaremereapattnentssﬁﬂ
15 avaitable? ‘
16 A Some. Andwe'llelﬂlersellmemor
17 %eep them. I haven't made a determination. But

VRNV LWN

19 building because I think it’s a good investment.
20 Q Hmmanvapamnensdoywmmkm
21 still available?

22 A !‘dhavetodreck,but!wouldsav
23 maybe a hundred.

24 Q. Ld.‘slaokatmekmﬂewm

regarding how much you would sell memberships for?|
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mark it as Defandants’ Exhibit 105,
(Discussion off the record.)
(Defendants’ Exhibit 105, interview

with Wall Street Joyrnal dated 11/07, marked

for identification, as of this date.)

Q. Mr. Trump, do you recall giving an
intesview o The Walt Street Journal on or about
November 2007, last month?

10 A Yes.

11 Q. And that was a question-and-answer
12 interview with a reporter; corect? - .

13 A, Yes.

14 Q. Now, I want you to tum, if you could,
.115 to page — and this Is the — this Is-that

16 interview; correct?

17 A Okay, yes.

18 Q. Iwant you to tum, if you could, to

19 the bottom of page 1.

20 A. Botiom of page 1.

21 Q. Yeah. Now, you see whare it says, The
22 Wali Strest Joumal asks you when did Cap Cana
23 sell. Do you see that?

24 A, Yes

5 Q. Andyou answemd That was about five

WHSNDU S WA -

84

Donald 3. Trump ~ Confidential
of apartments in this building?

A, Over $900 milton.

G. It's not 1.3 billion; correct?

A The totA sale — we're not going to
sell all of the units, because I want to keep some
units as ~ we're nok actively seffing. Over -1
think the total sellout is $1.3 billon.” But
we've sold T believe It's 956 million, but T would
10 have to check the number.

11 Q. Mr. Trump —

12 A,  And the rest we're not activety sefling
13 because I'm keeping them as an investment,, and the
14 costis a much lower number.

15 Q. Mr. Trump, did you tell a Wall Street
16 Joumal reporter that $1.3 billion totaity sotd on
17 the Las Vegas tower?

18 A lswouldhdudeﬂeunllsﬂ'latl'm
19 keeping.

20 Q Soﬂlat\wuldhdudeﬂ‘\eumtsycu
21 _have not sold?

22 ' - MR.RESSLER: Objection.

23 A Ho, kwoukl indude some units that
24 I'm keeping as mvestment. In other words; the
25 1.3 woulld Indude the units I'm keeping as an

W NANLWN -
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months ago, Dominican Republic. The entire job
soid out In — $359 million, sold out in less than
oneday. Amazing.

Do you see that?

LA, Yes. .

Q- The next sentence says, The 1as Vegas
job; that's called Trumip Intesnational Hotel and-
Tower, anywhere from two years to a year ago, it
10 sold over a period of Jess Hian a year. $1.3
11 billion totally sold, 20 to 25 percent
12 nonrefundable deposits. ' ’

13 - Now, Mr, Trignp, you just sold a momerit
14 ago that you had soid $900 miliion Jn apartments?
15 A. -Over. -1 said over 900, and the rest .

16 we‘mnotadlvelysellisgbemuseldon’tmﬂy
17 wammsenmem,lwammkeepmemasan
18 M\ent. : '

VONDUN W=

19 m.'ﬁmm,tnwnmmpmoeedsm
20 vousotdf:mtmsbtﬂdhg?
21 - MR RESSLER: Wait. Objecuonmm

122 -form of the question.

23 A.' I'dhaveto - .

24 Q- Let me repfwase the question. How .
{25 much ~ how much have been the progesds bf sales

113 keeping some ugits In the building as an

117" M Teusinp. It's 68 stories, the tallest building

123, mtaﬂysuld,iﬂﬂpercmtsdd

139

-Donald 7, Trump - Confidential
Investment.

baionmtaliysold,whenyoutudmatmme
repomerandyouabosatdzotaz.'iperm

méant that it was $1.3 bilfios that you would
eventually. sell?
MR. RESSLER: Objection o the form of
 the question.
A Weﬂ,whati‘msayhgisuatweare
12 notactlvdvselﬁngawumhlas\!egas. Tm

EEvauaunawN-

14 investment. I'm a buyer also, essentially. But
15 I'm keeping some units in the bullding.
16. Q.. Let'slook at the next paragraph,

18 inlas\legas,am:ally -It's finished: We start
19 dasings on February 15th. The building is
20 complete. I finished three months ahead of
21- sdledule,mdﬂ'budget. Beamﬁ.llhﬁlding,
2 taliatbdldngmlasvegas.ﬂdumon

24 That was a He, Mr. Trumg, wam‘tit?

Q. . .And you understand when it says $1.3 |

nonrefundable deposits, you understood that that]

25 A, 'mat'smtahe.

2122676868
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MR. RESSLER: Objection to the form of
the questiort.
A That‘snotalle. I'm keeping units in
the building.
Q. 100 percent of the building units
totalfy sold; "yes™ or “no™2
MR, RESSLER: objectlmtnﬂmfmnof
tha question. -
A.  We've sold out. T can get you the
11 ex@d mamber — [ don't have it now, but T can get
12 you the e@ct number. But substantially more than
13 900 mitlion, and I'm keeping units in the
14 buliding. T'm a buyer too. Essentialty I'm a
15 buyer too. I'm an investor in the building, [
16 befieve in the building, and I don't want to self
17 more units. .
18 Q. Youre induding in that number
19 apartments —
20 . - A. Units that I essentially bought or
21 didn't seli, yes, that I'm-not going to sell,
22 Q. Canwe agree, Mr. Trump, that when you
n sayahundmdpercentsoldmatlmt'smtme
24 case? - .
25 MR, RESSLER: Objection to the form of

PO NANAEWN -

192

Donald J. Trump - Confidential

the question.

A Well, I'm saying on certain upits |
averaged $1300 a foat.

Q. Seyou're saying that on particlar —
when you said here 1300 square foot average, you
are saying on a particular unit, some particular
unils in the building, you —

A. Isaid in some units I average $1300 a
foat.

Q. Hold on. Let me finish the question.

You averaged — when you sald — let me
stait again:

When you said 1300 a foot average in
Las Vegas, you intended to mean there that you
sold certain apartments at an average of 1300
square foot?

A.  Yes, that's what T meant. -1 got $1300
a foot on some units.

Q. How many?

A, Tdon't know. Icould check

Q. Was tajot? .

A. ldontinow. Isolda ot of them for
pretty goad prices; I hear — I think the highest
price per foot in Las Vegas. But I can certainly

BB E N e R RN R B cavonawnm

151
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the question, AR

A No,!wouldn'tagreemthat

" Q. . Becatise you purchased them yourself?
. A I'm not adtively selling units in the
. building, The building has much more than paid
for s costs, which Is in the 5 hundreds of
milions of doflars. The bullding has much more
- than paid for its costs. And I'm keepling units in
mebuildingforanlmsunmt,ﬁkesomebodywe
that comies In and'buys one unit.
12 Q. Mr Trump, if we go onin that
13 pamgraphtsays,lgotﬁﬂoafobtaveragem
14 LagVegas. -
15 Is that tiue?
16 A Forsomeunltsitis,m We gat
l7sdme = we sold = wegotlaoo—!avemgedon

ﬂSmmqﬁm'g@uu'—-

118 someunits $1300 a foot.

19 Q. Did you sy In this interview on some
20 winits?  Didn't yous say 1300 Toot average?

21 A Well, when P sayiig 1300 a foot, I'm
Hmﬁgmmunitswegotnmafoot. )
23: Q. Do you undérstand the concaptof an -

24 gverae, Mr. Truinp?
25 -MR.RESSIB-‘! Objecuontomerormof

193

“Doniald J. Trump - Confidential

chedk that for you..

Q. Mr. Trump, when did you sell —~ scratch
that. .
You said you have sold-afl but a -

you are holding for yourself; correct?
.. A, .Yes, ayself and a partner In the job.

Q. Asof 2005 how mary apartments had you
10 soid? ‘
11 A, Idon‘tknow. Id have to check
12 Q. Was it more than half?
13 A Idontknow. Ireallydon‘tknuw.
14 T'dhave to chieck. 1have nokiea.
15 Q. Didyousel.—.
16 A Icznonfymllyuumatasofuus
17 miomrient — — a5 of this moment we're well over 900-
18 aiid some odd miffion dollars in.sales.. I don't =
19 Fcantplace it as of a pastioular date. ‘
20 qQ W.Tmmp,letmemmmuwhatwe'ﬂ

VBN U AWNR

21 mark as Defendants’ Exhibt 106. N |

2 (Defendants’ Exhibit 106, interview
23 with GNBC dabed 7/8/05, marked for
24 identification, as of this date.)

25 Q. Tilaskyoutolook — thisisan

certain number, small number, of apatments that X

56l1a
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interview, a transcript of an interview, you had
with CNBC on July 8, 2005. Okay? And if you fook
at the botiom of the page, Ms. Herrera — do you
know Ms, Herrera?

A Yes.
Q. s she an anchor on CNBC?
A. Yes, sheis.
Q. Sheis taiking about the Las Vegas
10 project. Okay. Do you see that?
11 A Yes. Whereijsthat?
12 Q. On the bottom of page &,
13 A, Okay.
14 Q.. You say there, We're right next to
15 Steve Wynn's beautiful property. -
16 A. Right.
17 Q. That'syow!.as\fegasmmr,cnnﬂd?
18 A Comredt,
19 Q.- Itsays, Ilave a wonderful pastner
20 with Phil Ruffin, and it's doing amazing. You
21 say, I mean we're sold out. We have 1282 units,
22 and they sold out in Yess than a week,
23 {s that true, Mr. Trump?
24 A It's — depending on'the way you want
25 tokook atit. Once I réached a eertain number of

WEsNOn R W -
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the same thing, in my opinion, as— that means
you're sold cut.

Q. Mr. Trump, you said 1252 units in the
building; right?

A Yes.

Q. You just said yoy think you soM around
900 around that time; correct?
10 A.  Idon't know what I sold at that time.
11 I'd have to check, .
12 Q. Whydont Ishowyou Defendantf
L3 Exhibit — we'll mark it as 107,
14 (Defendants’ Exhibit 107, report of
15 Vegas sales data dated 12/30/05, marked for
16 identification, as of this date.}
17 Q. Mr.Trump, thisis a repart of Vegas
18 sales data —
19 A, Okay.
20 Q. -- dated December 30th, 2005, that we
21 obtained from your accountants, Weiser. Okay?
22 A, Alotof units. )
23 Q. .Now, we have counted up the units that ~
24 this indicates were sold as of Decernber 31st,
25 2005, and we got 903.units.

WOING NS WA=
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units, we're not actively seffing. But I also
want to put — I'm talking to a television
station. -We do want to put the best spin on the
property. . ’

. But once I reached a certain number of
units, once that unit Is reached, ¥ realfy — 1
didn’t want to sell units beyond a certaln point.
St we'piobably at that time were in the 800s or
close to 900, And T'd have to get the exact
aumber. Butlher&tofﬁ:emitswewerenot
12 actively selling. ’

13 Q. . Mr. Trump, let me just understand.

14 A ButT-also wantto put the building in.
£5 good light.- l‘mbelngashedamm Would
16 wulhememsay,ar,gee,ﬂlebuidinglsnut
17 dohgwel,b!ah,h!ah,l:hlymeby,

18 building < nobodytalksmatmy Whowwlclever
19 talk that way? -

200 Q. Soyoubasiaﬂymggeraﬂe?

21 A Ididn't ecggerate.

. b MR. RESSLER:. Objechmmﬁleformd'
123-. .. the question.

24 A 1seid'we had a great success in Las

25 Vegasanclmwemn‘tacﬁvdysdﬁng AndifY

EEBvmNAAWNK
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2 A Clay.
3 Q. Doesﬂntappearlnwurnmdtobeme
4 amomtufunhsﬂaatwa-asddwnemnbernst,
5 20057,
6 A. Mai‘nostﬂ'aemctmmbetmfd
7
.8 Q. 'Ihatfsﬂght. You were afmost on
-9 farget..
-10 Falr tp say that you had soid three- .
n qqam'sof_ﬂ\eunﬁsasofoewnbermm
2 MR, RESSLER: T object to the form
13, ofthe question.

_ 25 have them for:a long period of time for an

14 A 1mean, Idont know. Approxdmately
15 that number, yeah. .

16 Q.  And that the 1262 units that you
uda&nedtnmacmathadbemsnldmthms
18 than a week had adctuafly — wuhadﬂotsuldlzsz
19" units In less than a week? :
2. A I’mnotadﬂldysdllngmlsmm

21 buikding.: We made a lot more money than the cost.

22 of the tulding I'm ot actively-seffing.-1 . - |

23 want to keep units in the bullding. We're going
29 toieep units in the bullding. We're going to

buy an apartment or if we keep apartments, that's |
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Danald 1. Trump - Confidential
investment,

We've totally paid the costs. We've
made 2 lot of maney over and above the costs. Now
what I want to do s keep units in the building.

Q. M, Trump, in 2095, the end of
2004/beginning of 2005, did you sell an interest
in the Vegas projedt to vaur chidren?

A, Isold — the day I made the deal, T
10 spoke to the kids, and 1 sald, You guys want to go
11 into the deal, because [ think it's good for them
12 to go into some deals. And so [ made a deal with
13 them: I believe it was the same day or the day
14 after to go into the deal. And they chase ta, and
15 they pald money ta go into the deal, But they
15 came In right basically at the time that I miade
17 the deal,

18 Q. Mdyouvaluedmmtaestmme
19 pertyforulepunpmafu\atsle,atﬂ3
20 million, didn't you?

21 A Tdontiknow. Somebody did. That's
22 possibly the money I had In the deal. I think —
23 [ think that's about the money that I went into
24 the deal, - That's what [ started in the deat with,
25 Q, Was that the falr market value to you

1 Donald J. Trump - Confidential

2 Q. Holdon.

3 A Bxcuseme, [made the deal with my

4 children the same day that I made the deal, efther
5 the same day or the day after. Now, doquments may
6 have been written along the way. 8ut the deal I

7 made with my children was essentially a Handshake/
8 klsswasﬁommeongimltknematlmademe

9 deal.

10 They — when [ made the deal, I think

11 one of them, Don or - Dad, can with go nta the
12 deal with you? [ said.if youwant. [ think they

13 each took a 2 parcent of the deal. Byt that deal

14 was made the same day that ¥ made the deal, T
15 think it was actually the same day. It might have
15 been a day after. Bttﬂ;emdaytfntlmade
17 the deat,

18 Then — rmnotmrewhe;dupam

19 were drawn, but It takes a while to get the papers
20 drawn, But we shook handson a deal the same day
21 thatwe made thadeal. - .

22 Q And the day thok you mada the deal in

23 seffing the property Lo your, chifdren, you valued

24 the property at the acmount that you-had invested
25 in the property, comect?

OENALLWNE

"11- the money that I spent on the deal. But you woukd

16 - A Well, alotofmhgshappenedm

22 property?

199
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ofmedealmmedabeofﬂleﬁielnm
chikiren?

MR RESSLER: Objection to the form of

tha question. '

A Well,-ﬂ!at‘sprettymudwd'l_at!pald,l
- guess. Again, it's a long tme ago, so I dan't
exactly know what fair market value was. -But I
went into the deal pretty inexpensivaly, and 1
10 think It was probably about the - that was about

12 have the nuimbers In front of you.

13 Q. Fair to say that on your 2005 statement
14 of finandial condition you vaiued that property at
15 $366 milion? .

17 &tatpmpatyduing how much of a gap Is that?
18 You have to tell me. -

- Q Sue.YousotdmepmpettyatMemd
20 of 04,

21 A Soldmepropertvorbmmme

23 . Q. -ASony,ywsuldmepmpextymyour
2. damuapamagehmhmeprmty—
3 A No-

Voo NAU A WA~

125 deal today you might have lost money; you might

201
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.A.  1would think so. I mean, k sounds
Tike -- & sours like the right way. - Youlmow
it sounds dght.

Q. Andthat's the way you would value a
Properw:atmeﬁmevou.enmdﬂ)edeal.m
would valise It at the cost to you of the property;

A Wel, that's the amount of money I put
10 into the property. I don't know about value.

11 That would be the amount.of money I put into the
12 deal. So I guess some people would say-that was
13 the value and other people would say: maybe nof-
14 But that was the value that T put iito the deal,
15 Q mﬂtmmvaluewmmnntdam
16 A, I'have noidea. I fedlly have noidea,
17 Itmuldhavebemafalmre. -As-an example,
18 you made that deal taday, mevmddhmhst
19 _thelr moniey, and I would have lost. oty ovoney. Bt
Znﬂ:atwasatiﬁerutume,adiﬂemntplaoe.and
21 thatkappm:atelz I don't remmember.tha exadt
22 nimber, memamyuwm«
23 money I had in the deal. .

4 Q. Andwlwdowusayifymmadeﬂat

- 212-267-6868 ;
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not have — you might not have sucoeeded?

A Because the mackets might not be as .
good. So that mony might have been — jnstead of
heingagoodmeshnentmghthavebemabad
investment. You never know.

Q. Now, isitfairto say - haveyou .
disaussed with anyone, other than coulisel, whether
you owed gift taxes on that sale to your children?
1q MR. RESSLER: And the question, again,
11  isother than counsal,

12 A No, because they came in at the same

13 time that I was in. So the answer is no, I never
14 did. . ]

15 Q. Have you ever considered whether indeed
16 you might owe gift taxes on that sale?

17 A Well, I had it looked Into recently,

18 Kke just recently, based on my counsel teling me

-3 BL NI IR T, B

19 that that was one of your questions.

Pt MR. RESSLER: You want to be carefil --
21 THE WITNESS: No, that's okay.

22 MR RESSLER: Tl permit it

2 A, And they sald — and they said — 1 did
24 have it checked, and the answer was absolutely
25.not. .

24

Donald J. Trump - Confidential
a chance, frankly.: They could have lost their
raoney it it didn't work out well.

Q. Mr. Trump, what is Seven Springs? [
think we talked about it a little eatller. Isit
a property up in Bedford?

A, Yes.

Q. And italsaisinamupleofother
municipalities up there?

Cormrect, right.

It's also in North Castle?

North Castle and New Castle.  _

Sa it's three different munidpalities?
Correct.

In 2005, if you can just look at your

16 statementof financial condition for 2005, which
17 1s Defendants' Exhibit 22, -

LN R W N

=~
o?@?@?

18 MR. CERESNEY; Mark.
19 MR. RESSLER: Which one?
20 MRt CERESNEY: Defendants’ Exhibit 22.

21 Q. . And then if you can also just take out
2 wtu’levouretlmS? whldusﬁ\elnﬂﬁﬁnanael
23 statements.

29 . Iwantyoumtum,rlvoucould, in

25 2005, Bates number at the bottom 1630.

203
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- Q.- Why is that?

A Bec:ausemevcamenatmybassearhr
on.

Q. Sdewumndee.basedmm&at
- & analysis,ﬂlatatthehmeme{ameinu\atwas
7 Ulevalueof‘thepmpeﬂy of yoir interest in the
8 property?
9 M&M$Manmmmnhm
10 of the question.-”
11 A Feantiell you that I .don't know
12 that. But thiat's whit T came In for 50 — it
13 mpidtymhmd;basedonmefaduutldida
14 good job. -
15 Wemmeupwilrplans,wemupwith
16 specs, we gotapproval from the city of Las Vegas.
{17 mmmmmmmmm

IBMMMMRWuHmMWWMHWMM
19 sales. .
20 Itw.ldhavelﬁppene:lmatwum
231 in, ol go vut-with your plans and specs, you
22 -spend a lot of money, you do & Jot of different .
13 mmgs,amqudm'tsdl,hMGse.yw
24 lose your money.
25 Butwe— Ituukadnnoeandu:eytodc

(¥, - N o

E35§85555m555:5umumm¢u~p

'25 samevall.leormoreasasnglepropettvmme

205
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A Oy
Q. Andthenlwantyoummmmzoocito
the Bates number, i you could, 721,
A, Okay.
Q. Do you see how on both of those pages
mere‘sanm&yforSevaprings? Dovousee
that?.
A Yes, , ' *
Q. Now, looking to 2005, do you sea that
in 2005:the statement of finéncial condition
hdimtsﬂratwuvaluedttispropeﬂyatwo
miltion — -
A Right.
Q.' —based on an assessment made by
MrTnmphconjmchonwiﬂ\Hsasodatesand
oulﬁdepmfesﬁona!s. Doyouseemat’.-'
A.. Corect.
Q.- And that's for the building of 20
fuxuriocs homes. Do you see that?
A Yesh,
Q. lsltfawmsaymat'sapmﬁtm -
each home anticipated of $4 miflion apiece?
A. . Yeah, but this property may have the

52
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" {20 $150 milljony; correct?

1233 A Yeso
134 Q- Andltilwmdﬁleanbapatedpmﬁt
25 ﬁ'ﬂmaadahmfrmnﬂmimontomsmﬂlon
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right person that wants to buy it, because it's so
spectacular. In cther words, without — withgut
dividing up the property, this propetty - which I
haven't been, frankly, arxdous to do. This
property could be one property that is so ]
spectacular, It may be as vaiuable as a single
property to 3 foreign buyer or very wealthy buyer
than it is as broken up into lots.
10 Q. Mr, Trump, ' just asking you in this
11 statement of finandal condition in the notes —
12 A. Yeah.
13 Q. —doesit indicate that you
14 anticipated 20 homes being built at a profit of
15 $80 million for a $4 million profit per home.
16 A. Yesah, I think that could happen, yes,
17 Q. Well, isn't that what you represented
18 here—
19 A, Yeah.
20 Q. Hold on. Isn't that's what Is
21 represented here as the basis valuation for this

LR NGV AWM

[F-]. SN T -G SR

10
11
12
13
19
15
16
17
i8
19
20
21
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cottect?

A, Correct.

Q. During that petiod of time, did you
obtain any financing to build these houses?

A.  To build the houses?

Q. Yes.

A, ldon't really need finanding.

Q. Did you comtmission any plans for these
homes during that period of ime?

A. No, Ihave no intention of sefiing.

Q. D you create any budgets, forecasts,
or project timefines for the pyoperty during that
time frame?

A_  Andrew, I have no intention of selfing
the property. X don't want to subdivide it. I
don't want-to sell &, It's a great piece of
property. I'm not looking to sell it.

If you did this, you would probably
sell it as a whole. You probably woulkdn't even

subdivide it. You would get a tremendous amount |-

17 Q. Now, bdweenmandmmm
18 yourstatementsofﬁtandafmndiﬂoniﬂaaase ‘
19 the value of this property from $80 milionto

2t A Comect,right.
2 Q. $70mmiondlffermeeconacﬂ

22 property in your statement of Bnandal condition?| 22 of money from somebody that wanted to have the
23 A, Yes. Butas I told you, I think it may 23 best estate in Westchester County. If they wanted
24 have more value if you don't break up the 24 to subdivide it, they go through a process, they
~125 property. 25 get it subdivided.
207 . 209
1 Donald 3. Trump - Confidential 1 Donald J. Trump - Confidential
2 MO MR. CERESNEY: Move to strike 1z -But I don't,want to subdivide &, and I
3  everything after “yes." { 3 don't want to ~ E dont care, I'm not— I'm not
4 © MR RESSLER: Objecﬁanhuyourmobon 4 looking to sell the property.
5. tostke. S Q- [n2005 and-2006, didnt you have a
6 Q In2006 ifiwe can look at that . pranmmmcdemepmpmv—. :
7 m&dﬁlmmmdomseemat -7 A.  Yeah,Ido.. ’
'B-there'samlationummatsysulatu‘s 8 Q. Holdon-- andburldhonm?
9 being vallied at $150 méiion based onthe building. | 9 A Supe, I bavea planito subdivide, but I
10 ofl?hmuioushumes? Dovousaeﬂiat” : 10 don‘thamaplanlnbuﬂdhm:es,bemuse!don‘t
11 A, Coirect. 11 want to bulld homes.
12 Q. And i you look at the average 12 Q. In2005%-— .
13 anﬁdpatedpmﬁtoneadmfdwsermtesauwe 13 A Asan eampie — exuse e, Asan
14 agmemn’sapwmtelvmmn 14 eamgle, I have other sites that are fully zoned
15 2006; correct? - 15 for homes. 1 don't bulkd theni. You knoiw wity?
16 A. Yes. 16 Bemwe[dontmlnbuﬂdmembemseldont
17
18
19
20
121
22
23
24

bl

want to sell the property. . .

Q.. Mr.Tmﬂm,ﬁdwuvamume :
pmperﬁesbasedonmeawnpdont’rlatywwld
tuild homes on these propesties; "yes® of *ng™?

. MR RESSLER: Obxecﬂonbomefmnof

the question.

. AL Wdi,lva!uedﬂzlspmpemrasmote
valuable without sutxdivision; T valtied this’

property as one person comes in from Saudi Arabla,

o " VERITEXT/NEW YORK REPORTING COMPANY
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fmmEumpe and buys this propesty, and you do

3 better — you do just as well or better that way.

4 You could subdivide the property, but I

S wvalued this property — I actually think this ks a

6 property that does just as well or better by

7 finding a very wealthy buyer who wants to live on

8 the best estate in Westchaster,

9 Q. In the statement of finandal condition

10 2005 and 2006, tha sanie statément of finandal

11 'condition that you provided to the banks to

12 provide the values of each of your properties, did -

212
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A, Idon't believe so, no
MR. RESSLER; I'm sorty, Andrew, it's
1:05.
MR, CERESNEY: Oh, it is.
MR. RESSLER: Ithink. Maybe my watch
is a ittle fast.
MR. CERESNEY: Let's break for lunch,
then. We'll go to 1:45.
10 THE VIDEQCGRAPHER: The time is 1:04
11 p.m., December 19th, 2007. This is the end of
12 Tape 3 of the depasition of Donald Trump.

W NN

14 @ Wasthatyowrview? -
15 A Youmidaskmf(asuwﬂz.whohasa
mmjseupmem. h

- Q. Did you consult with ary experts? -
18 A Idimtneedm.bemusermmt 1
J19 havemuﬂnmotmmepmpaty
20:0 . Q. Didywlnvean\rappmisldme?
21 A Idon'tbelieve so, no. *
2. -G Dvdyuuhaveawbasisforthatvlew
Bomerﬂmmownupum? ‘
29 MR, RESSLER: Objecﬁontomefonnof
25 mequﬁtbn. -

13 you-or did you nct value that property basedon | 13 (Time noted: 1:04 p.m.)

14 the developmert of a certaln number of homes? | 14

15 MR. RESSLER: Objectiontotheformof |15

16 the question. : 16

17 A 'I'hat’smenﬁonedhemasonewayof 17

18 doing It But, again, I think the property would 18 -

19 do just as well or better i you just sold it as a 19

20 single property. 20

21 Q. Mr, Trump, what happened between 2005 | 21

22 and 2006 to increase the antidipated profit-on 2

23 eadiofmwehoussﬁomﬁmwmmsas 23

24 millon? 24

2% A Thepropenywasmtuedvaylaw inmy 25

. 21 213
1 Donald ). Trump - Confidenttal 1 ‘ :
2 opinion, then and it became very — It just has 2 AFTERNOON SESSION
3 gone up, Look, I bought it for I think 7 milion, 3 (Time noted: 1:52 p.m.}

- 4 8 milion dollars years ago, and the value of this 4 THE VIDEOGRAPHER:. The time is 1:52
S property has.gone up every year. 5 p:m., December 19th, 2007. Thisis Tape4 of
6 Andfrankfyhadlsaldtyeamago,l 6 ﬂwdeposﬂicnofomaldl'l‘nnnp.

7 -would have baen Kicking trysélf right now, because | 7 DONALD J. TRUMP,
8 the value of this property has gone up very 8 résumed and testified fiscther as follows:
9 considerably. | 9 awmwumnamnmwmav ;

10 Q WaskmwenofMVaMeofUte 10 MR CERESNEY:. -

11 -property that changed from 2005 to 20067 n Q. Good aftemoon, M. Tmmp.

12 A Yeah, that the vaiue of the property 12 A HL
13 has gone up very substantially. 13 Q. Olay. lwamtoaskyouaitﬂebﬁ

14 about your course in ~ your golf cotirse in
‘15 Caliﬁ:miawumerﬁmedearﬂer

A7 Q mat'sawsemBedPalosVaﬂs,
1i8 comeat? " -, C
‘119 A Corred.

6 A Oky.

20 Q Letmeacuﬁystmadoa.mwntﬁ\at’s
naieadyn\adcedasoefmdants'ﬁmmm

22 A Okay.
3 Q. MME,asidertﬁedbyMr.Hd.’omev

24 WH.Mm,memrkpapelsformezoos

25$mmu¢ﬁmwudmmmmwmmmw
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indicate sets forth the bases for the valuations
in the statement of ﬂnanoal condition.

A Okay.

Q. Ifyou can take a look at this
document. Have you ever seen this document?

A. No, i have not,

Q. When the statements of ﬁnanoal
condition are prepared, do you ever look at the
10 bases that are set forth in this wark paper for
11 the valuations?

12 A.  Ldon't believe so, ho, :

13 Q. Do you ever, when you are reviewing the
14 statements of finandal condition, ask

15 Mr. Weissalberg or Mr. McConnay, if he's with you,
16 how they amrived at a particular aumber?

17 A Tmay.

18 Q. Isityourunderstanding that they

19 would then provide you with the basis that's in
20 this work paper?

21 A, Perhaps.

22 Q. Now, let’s fock, then, at page

23 WEI 1595. Okay?

24 A, Okay.

25 Q. [t appears to be and Is, as identified

(-l RN - R R PU R

ONEBovavatawhNm
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of {and that stretches — the entire 18 holes is
on the Padfic Ocean. It's rated one of the best:
golf courses in California. It's a beautifui
piece of property. I've never — I don't think
I've ever seen a property fike this,

Andlwasfortunatemoughtogetta
number of years ago, did a very good job with it,
-got approvals that 1 needed to tuild the course,
And we're actually zoned for 75.units, not 50
units. So Fm: sort of aurious as to why he put
50. - .
" Butin actuafity if I ever dosed the'
14 golf course, then T would be able to do -~ and
15 again I''n having an appraisal made — ['wouid be
16 able to do 200 and some odd units on the Padific
17 Ocean i Palos Verdes.
18 . Naow, I don't want to build the units,
19 you know. There's no reason for metodo it. I
20 want to keep the land. I don't want to sell the
21 land. Idon't want to build them.
2] The bigger value — as you know, the
23 golf course does very nicely. It's a daily fee
24 oourse, public course, and that's primarity”
25 because when you have fand on the Padfic Ocean

215

Donald I, Trump - Confidential
by Mr. MeConmyaner.Rosenanyu'ebassfor
the valuation In the 2005 statement of finandal
condition for Palos Verdes?

A Correct.

Q- - Now, it looks fike there is, they have
hesﬁﬁed,ﬂﬁﬂmilﬁonvaluepiaoedonﬂ\at
property; coivect? - . |

’ MR RESSLER: Ohject:onlnthefmnor

the-question,

Q. Do you understand that —

12 A,  Ttlooks fike tisat, yes. -

13 Q. Andifyou can see that here lsa

‘14 discussion in-the fiest couple of lines about the
15 fact that that valuation is based'upon at least
16: $270 mitlion wiorth of that $360 malion worth,
i7r ﬂtatﬂ?Omllinnlsforhous&sﬂ'aatale .

8 anhapatedtobebuﬂtandmensoldnnﬂu
19 -property; corredty - -

20 A Yes: And1justnotice’be’s using—
21. how many hotises is he sayiiig? "Only 50. But we
22 pould build mary, many.mare units than 50. 1
23_don't know why — I actually-asked him that
24 question; ‘Why ara you only using 50?

RSV ONONAWN -

WaNOOLWNM

25 And again, the valud — this Is a piece

217
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the state — that's why Pebble Beach is a public
course. Whenit'sonmeqcean,meshtemis
You to make them a public course,

Ywmﬂd'ﬂrgeanyﬂmywwant, You
an charge $400 a round. 1ithink we'reup bo $375
a round on.weekends. Butyou have to keep'it a
public cotrse. because it's on the ocean. Yourhave
to have aacess to the public, L
0w Q Somviewlsuumegoumauy
1 hmsthebulkofmeva!ueofﬂlatpmpmyaslt
12 stands now?

13 " MR RESSLER: Objecﬂontoﬂlefunnor
14 the question.

15 A Nolmlrucjcstmeoppostba I think
16 thegdlfdosvery‘wel. This year.— | have to’
17 duad:,bqﬂﬂmkwe‘mgommdodoseto

16 40,000 rouns of golf. I'd have to check that.. ,
19 Butwe‘redoingahtﬁbushessmere- Andit
20 i5— lt'sdomva'ywd(. .

21 And!ﬂmklmlyhawan.‘ﬁlarmllon
22 mortgage on the property. I have very low:

23 mtgagsonmoﬂofmypmperﬁes,ifmtauaf
24 my properties,

. mltthebugga'valueisi\"ldeddetu.. '
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build houses on the rest of £. Right now we have
75 houses that are built sort of around the
oourse, you kriow, that have sites around the
course; to be spedific, on two ends of the course.
You have one end where - I think where we have 35
units and another end where we have X number of
units, and then the course is in the middle,

 The best land is the course. And ¥ X
10 ever wanted to dose the course and buid housing
11 there, it would have a value that would make this
12 ook like peanuts.
13 Q. You just said you haveBSdtsonone
14 half of the course and 35 sites on another.
15 A. No, Ididat say 35. 1said 35 on one
16 half, and T'm not sure what the other Is; but it
17 totals up to 75 units. o
18 Q. Any houses built on that coursa?
19 A, Tonly built — X bulkt one, and I sold
20 itfor 12.5 miltion. [t cost me I think less than
21 3 milkon to-build. I sold K for 12.5. Now I—
22 I then sold, stupidly, 2 couple of lots, and 1 got
23 1 think iCs 4 million 250 for the lots,
24 Q Forbothlots?

25 A. Foreachlot.

BENGO WA WA -

20
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now. They're almost finished. And T'if stact -
we're actually fumishing them. And Tm geing to
rent them because I don't want to sell them.
And then you sold —
They face the ocean. Then I sold two

2L

lots.

And you sold --

Which I wish I didn't do.

You soid them for 4.2 —

I think one's 4 point — T thought they
were 4.25. It’s either — I think one is 4.25,

The other one is right around that same number.

Q. And you're sure about that?

A, About what?

Q. About the price you sold the lots for.

MR. RESSLER: Objection.

A. [justtold you,oneis4-—~onel
believe is 4 million 250, and the other one I
believe is either the same or 4 million. :But
right around that number,

- MR. CERESNEY: Let's mark as

POFPL

Defendants' Exhiblt 108. T

{Defendants’ Exhibit 108, propesty
record re plet in Palos Verdes, marked for

219

Andrew. [ know that's hard for you td understand.
Put 1 really — I don't need tha money, and [
don't want 1o sell the property, beaselntqn
years I will say why did I do it. And ¥ I'mh.
14 sulaumdlnzovears,rlsylan‘tbeﬁeve
15 Iddit
16 ° °  SoI'mkesping the property, but I have
17 ﬂ\eﬁghtmudldalotofmitsnn—alotof
'18 housing onthe property, But I not — as in the
'19 aseofoﬂaersitﬁ,l‘mmthanshtnbdd

r -
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2 Q Yougot 4'milion 250 for each lot?
3 A. Foreach.
14 @ oay )
5 A, Tsortofwish I'didn'tdoit. And
-6 then I'have four other housés that I'm — that I'm
7 Mﬂngasremalsu\atl'mgungmrent,
'8 because I don't want to self them.’
19 - - I-don't want ta sell the property,
10
11
12
13

Q.. Sovoubm'ltomhmmandsoldone
house? -

‘A Ibuiltmehmandsoldonehouse.
Thmlbuittmhmssasremals,andlwm

20

21

;. |22
J23..
24

25 stattrenhngtl'lem. They'reundermmsum

Eﬁg-mﬂﬁ3555.5535533'»m_-uonuu.n-u'up-

-
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identification, as of this date.) .

Q. Thisis a propesty record, Mr.Tmmp.
Itindkztsthesleofapmpmy one of the
plots on your property in Palos Verdes on November
14th, 2006; I believe one of the two loks you just
indicated for $1.4 miflon.’

MR, RESSLER: Wa!t,rmgumgmobjea
to the question. First of all, you will agree -
. that this s not a document: that's been. .
produced in this Rtigation; Is that commect?
MR CERESNEY: 1Us right off the

_Intemet, Mr. Ressler, justfike some of the

documents, yoy used in Mr. O'Brien's

MR.RESLB!. Ionlyaskedlfmbis
someﬂﬁgtlﬁwasnctpmd\mdhﬂls
litigation. The answer s yes. - .

SOIobjec:tomeqteuionbewseyw
described what this document is. Therd’s -
absolutdyngfmmdaﬁonornobaslsforymx

. dmhaﬂonofumtﬂ:ﬁdoaunmtisawntw
-it neflects,
PR.CERESNEY‘ Olay. )
MR. RESSUER: We have no knowledge

212-267-6868
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whatsoever, no data, about the origins of this
document.

Q. Mr. Trump, let me ask you to look at
this document,

A, Yeah,

Q. Does it say at the top; Recordsfor
this property ate kept at the south district
offioe?

A Yes,

Q. And does it have a site address of 2902
Vista Del Mar, Ranchos Palos Verd&, in
California?

A, Yes.

Q. Ts that the site of your golf coutse?

A, Idon't know. [don't know of any
property that was sold for 1.2. T could be
mistaken, but I don't know. I know I sold two
units for 4 milllon 250, and I think 4 miffion
250, Mtapproximately $4 miliion, Okay,

* MR. RESSLER: T have a standing
objedion to any and all questions based on
this document.

A I]ustdon‘tknowdanvpmperty 1
sold for amillion 2. I'm trying to figure this

.20

24
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Q. Now, Is it possibie, Mr. Trump, that on
November 14th, 2006, you sold Lot 6 for $1.4
until?
MR, RESSLER: Objection to the form of
the question.
A, I don't know what Lot 6is. I really
don't understand the -- 1.2 million, you said?
Q. 1.4 miflion.
10 A 14, Couldlmakeaphonecallright
11 now? I'd like to find out.
12 MR. RESSLER: No, no, that's not
13 necessary,
14 A. I would tove to find out myself,
15 because I don't kmow of . The oniy thing I can
16 think of is that it's one of the condo unitsin a
17 bullding that I don't own that's nearhy.
18 Q. Clay. Mr. Trump —

O 0N O bR

19 A lw:lldnedcmatform,hmever.
Q. 1appridate that.

21 A Youre saying it's Lot 62

22 Q. . That's what this document suggests.

) MR. RESSLER: Tl object to that

29 question. l‘liabjecttothatpieoeof
25 testimony.

'aﬁBH;EBEE’GG:&;S'&B:'a«o'awa;u.-.:.__wH
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out.for myself, beausevoumgw{ngmemls 1
could check it, but I.don't kriow of anything. And
I think I know what's going on, I hope.

Q. . Fairenough.

‘ __Does-misdamment— -

‘A, Thére.]s a building fairly near that.

sita that selis condo units in the range of a

-milfién two,anditmuldve’vmlbeinthat

building.
Q A(eﬂ‘nevaiouslotsonmpmpaty

A Immkmey'renumbaedlmmgh75.
- Q' Isone of the lots Lot 67
A Lot6?

Q lﬂtmaskmumls: lsatpm‘hie—
..MR. RESSLER: Well, wait, wait, wait,
MR CERESNEY: Hold on, Mark, Mark.
'You'reirterfermmmthedeposiuon. You

_slawdywrobjechou letnwﬂnishmy

. MR, RESSLER: Theresapmi\g
"_qusﬁon. The witness didn't fnishbis -
answer.
_ MR. CERESNEY: I withdrew the question.

|

Donald J. _Trump - Confidential

Q. How,Mri—- -, :

A. whatmakuyouminkﬁusismnw
site, though? I it because of the address?

Q. Becausebflheaddi'@sandmlot
number.

A Butﬂ;eaddre&sis\ﬂstabelMar,and
maearenuxerbuilcﬁngsatmatlocaﬁon
so...[' dieck it
10 Q, Okay. Iminkyou'veuﬂcatﬂdm
11 answer.

12 A Ijustdm‘tknow. lcmldbemong,
13 butI dontimagine so. - *
14 Q Letmgobadctsosomeofﬂlepomts

VENO VAWM

15 you made eariér about the property. 1 think you

16 nldthatymweremnedfnrmma,md?

17 A Comest.

18 Q. ﬂat‘smdav'oorrect?

19 A Comect,

20 Q. Isit passitle tiitin 2005 — andI‘ll
21 askyoutoopenﬂlestatementofﬁnamﬂ

.22 condition, Mﬂdllsﬂd‘endanls'edibltzz,ﬂ'm

anopenbefet\dants' -+ let me ask you thisway.
24 I.etMeaskyouboopenDd’endads‘BdﬂthZZ.
25 A Twenty—twuyes. '

57
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Q. And look at page 10 of the notes.

A Page 10,

Q. And 'l ask you to look at the second
paragraph under "Trump National Golf CQlub in Los
Angeles” where it says, In addition ta the dub,
Trump National Golf Club is presently zoned for 50
home sites,

A.  [see, Thal's — that's a mistake that
10 Afien made. 1told him about this, actually,

11 after I saw the document. It's zoned for 75

12 sites. We are — I'm not in any rush to build

13 them, bt ®'s zoned, actually, for 75 sites,

14 What I did is I tock maybe — and the

15 reason | think he did this, I took about 25 sites
16 and put a driving range there, So some day [ can
17 close up the diiving range if I want. 8ut I took
18 a number of sites, about 25, because I don't

19 intend to build them for many years anyway. I'm
20 in absolute — I just don't want to build them

21 because I don't like sefling the land. Okay?

22 We've gone over that.”

23 Q. Olay.

24 A." And 1 took a ceitain pod of sites,

25 closed it, and built a beautifl driving range,

LCONO NS WM
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I would never get this fand zoned or permitted to
build the golf course.
1 gat it permitied very quickly, buiit

the goif course, and it's become a very big
success. I I ever clase the golf oourse, I would
be able tn get a treinmendous number of houses on
the site. '

Q. But you have no plans 10 do that?
10 A None. But you can't underestimate the
11 value of that. I mean, if I sold it to somebody
12 else, if I sold it %o some rich person that wanted
13 to develop it as houses, 1 would venture to say
14 they would be more indined to close the golf
15 course, get approvals, and the course — build
16 houses.
17 Q. Do you have to have government
18 approvals to bulld houses on lot 50666, haff of .
19 the goif course?

A, Tdon't know what Lot 50666 is.

Q. There are two tracts of housing;
correck?

A. Ican'ttell you. You have to show me. :
You have 10 show me. But I never have approval to
build when I buy a lot. I didn't have approval to

O N U L W N e

REENES
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where people aré saying it's the nicest in the
countsy. You are achmlly shooting into the
_ocean. You‘reacb.laaysmwng you're looking
attheooeaﬂasyou‘rehM\gbalts And 1 made
that a diving range. -

And I think Allen said because I made
that a driving rafige fie is going to reduca it to
50 sites as-oppased to 75 sites. And I think that
would be the discrepancy. But-we're zoned far 75
sites, not 50, -

Q. Are alf those sites approved to build
13 on? ]
14 A They're approved to bujfid on, And.if I
15 closed the golf coorse, § would have to get more
16 approvak.’ Bqtyouhavqtnundemad,Meni
17 bought the'land, éveryone said, oh, you never
18 get approval to-open the golf course, because you
19 know when I bought tis land it was under very
20 greatdiﬂ':essbecameahdefelhhﬂle
21 PadﬁcOcaan. B
2 Q. The eightecnth hole?
23 - A megiwwﬂahde,avayfam
24 case. Andi1bought & very inexpensively, because
25 everyone said, just as they said in Scotland, that

538wqw¢mauuu

L-N- RN R R N Y

] 13 course? .

21 mned:aﬁonplanhaddrassﬂmmﬂslznding
- | 22- geological issues wikh half of the golf course?
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. build at the Unitad Nations, I didnt have. .
appraval to build on the west side railfoad yards,
ldidn‘thaveapprmlwherélomBOpetwt,as
“yout know.

[didn'thaveappruvaltobuildata
Tot of locations. And I get approvals, T mean,
you know, you-generally - when yot are — when
vau'relnmybu'smess,o%nbmswudori‘thave
10 approval, but you get the approvals, -
11- Q. Sitting here today, de you have
12 apprmmlu:buwhmslngonmewhohgolf

14 A. -I'have approval to build 75 houses. If
15 lmrtedmdoseutegolfmume,lwuudget
16 . approval, -

17 Q. Meyouaylng,l‘k.‘l‘mmp —isatit

18 frue; Mr. Trump, that you recently hired @

19 +geologist named Skissen to assist thie Frump

20 .Organization In developing a stroctioral -~

23 A Ko wehave-Ivanttobdida -
24 temace on the cubhouse. And what I'm going to

25 do — I'told the guys to get - in onder to build

. VERITEXT/NEW YORK REPORTING COMPANY
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a temmace, we need certain approvals. One of the
approvals will be a gedlogical approval, That's
one of the approvals.
Now, geological approvals are not
difficuft. It's called remediation. You can
build a strycture in a certain way so that there
is not a geological problem. Or youcan hire
somebody to explain that there is no geviogical
10 problem so you don't even have to do the different
11 kind of a structure. But you can remedlate
12 gealogically.
13 We want to build a terrace, alug
14 terrace, onto the dubhouse, andwe hired a — [
15 guess a geologist to tell us whether or not we
16 should remediabe or whether or not we even have
17 to.
18 Q. Mr. Trump, are you saying, though, that
19 you have approval from a geological perspective
20 from the-gavernment tb build all 75 houses?
21 A T don't know what the number is, but we
22 have zoning approval. I don't kmow what the
23 number is in terms of the housing. We fiave -- we
24 can start building immediately 3 lot of houses. 1
25 don't know exad:ly what the number Is,

WERSUNEWN-
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2 one on top, and you have the ather one, The one
3 on top I have approval to build af of the houses.
4 The one on the bottom I know I have approval to
5 bulld many of the houses, and I might have t get
6 some additional approval - I have approval to

7 build att of them, but ¥ might have to get some

8 additionat approvals gevlogically to bulld some of
§ the others.

10 Q. Thankyou,

11 You mertioned earfier that you

12 currently have sold one house.

13 A, Cotredt,

14 Q. Mdthatyouwemmﬁngfourhouses.
15 A Comect

16 Q. _stfalrnosymat-vouhavededded

17 to rent those houses because they were not selling]
18 at the level that you wanted to sell them at?
19 A, HNo. .

20 MR. RESSLER: Objection to the forrn.
21 A, Iwouldn't say that, -1 would say that
22 [ never — I sold one house, I rieves really
23 wanted to ~ 1 hate to self property in that
24 location. I don't feel good about selling -

25 property ln that location. T was going to sefl

Donald J. Trump - Confidenttal

1t’s possibie that'to get some houses
and also to get the houses on the golf course T
muldnmdaddiﬁamlappmah.

Q. " Okay. Would - -

A, Butapprovals&whatlget,mdrew I
always have to'get approvats. Everyone said
you'll never be able to build a golf cburse. Sk
months later ] started, So, you know, t's one of
11 thase things. I deal with the coastal commilssion,
12 I dealt with the tovn, I deaft with a lot of

13 people, and you get approvals.’

14 Q. Sitling here foday, do. you know haw

15 many housésyou have approval from 2 geological
16 perspective from tha govémmant to build?

17 A Mo, bt I coild find out. Buta kot.

18 Let's put & this way: All of the houses — I'm
19’90 peroort sire— on the — I calf R the two

20 nodes. Forgettfig about the golf coursé for a

121 setond, becauss the golf coursé would be separate.

rrX Iflwanﬁadmdosemegolfomse,rdgom
23 for a whole new set of approvals and that's — 1
4 havmtdme\hatbemuseldm‘twarkmdo:t.

25 °°  "Butyou havétwo nodes. You have the

{14 soid?

117 seff; s torent. Sa X cant tell you that.

Donald J. Trump - Corifidential -
it. Iputvery high prices on the houses. But
bamlyfdmhermntmqhmﬁesmmwll
them,

Q. IfIwartmarealesizteagent
haveyouhlredarealataheagem,bymeway,
sell properties in thatarea? - - |

A, Idon't know. I think — Iminltys.

Q. Andif I went to thatreal estate agent
10 thatyouhavehlredtnseﬂthemupemeson
11 PalosVerd&sandIcailedmemuptodaY—
12 A Right
13 Q. -wuﬂdmeymowmehocse&tobe

\ocn'qa\m‘.uurow

i5 A Youhww Idon'tlmow Ihwﬂwt—-
16 Ihwowmatltoldmwprefermlsmtm

18- Butnwpmfelmlsmru\t,mttnsdi
19 Q. Yourpreference. : -

20 A “Yhey may look— ey may — t:heraY
21 show you, you know, gweywasalespriceandall
22 that stuff, butrnyprefemmelstomlt,notm
235ell,and&aeylmowﬂlat.

24 Q. Wouldyousellifyougotﬂ)eptm
2Symrreaﬂnng?
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A. Probably I would, Probably [ would.
But my preference woukd be to rent.

Q. Okay. Now lel's talk about the golf
aotirse for a second.  You mentioned that you had
40,000 rounds.

A, 1don't know what the exact aumber. 1
thought it was - for this year. I don't know
_ what the exact number is. I could get it for you.
10 But it was a lot. It may be less than that, but
F 11 it's a lot of rounds. I was surprised how many
12 rounds it was.

13- Q. Doyouhcmwhatkmdofpmﬁtme

14 golf course made in 20062

15 A. 1can get that information for you,

16 unless you have it.

117 Q. Dayoummifttumedapmﬂt?

18 A. - 1think — well, it has — I believe we

19 have an 18 or 19 miltion dollar morigage on the
20 whole propesty, which is not a lat, and that

21 includes the houses — that indudes the housing
22 stes. And I believe & paid full debt sesvice '
23 and possitly had something left over, So, I mean,
24 you know, Kt does fine.

25 Q. Possibly it has something left over?

VO NSNS W N

W00 %N U WA

‘112 sort of — what they do is they grow. You rent —
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think at some point in the future, between the
dubhouse and the goif — without tatking about
the houses; right?

Q. Yeah.

A, 1think & would make — it would make
-6, 7, 8 milllon dolfars a year prior to debt
service.

Q. What about this year?

10 A. Tdon'tknow, 1dontknow. It's
11 really in its infancy. All-of my golf courses are

13 you sell 25 members, you sell another 25, you sell
14 40, you sefl 30.

15 In Briarchiff, as an example, I think

16 we sold this year 50 or 60 members. That'sin
17 Westchester, Another year or year and a half or
18 two years, we're sokd out, and those people pay .
19 tha $20,000.

20~ - That'sa litle different than the

21 pubﬁc. “The.public course — that's my only

22 public cousse, -But in Briarcliff — then aft of a

23 sudden you have 350 members. giving you dose tor
24 $20,000 a year, using the place n terms of the
25 faciity; in tenms of weddings, in temms of food, -

235
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A Yesh, Idon'tinow whatitis. 1
donit fmow. But T know that — I know that — I'm
-quite'sure Tr not out of pocket on It. And it's

new. It just opened relatively soon, retatively
dose. And this year we're projecting I think

of golf, this cument year.

Q. What aie you projecting in terms of
- profits this year?
. A, Quite a good profit, because if you
12 muitiply 40,000 rounds of golf, we get $375 on the
13 ‘weekend per round; plus they buy food, they buy
14 . lots-of other things, they buy things in the pro
15 shop. It's $375 a round, and then 1 think It's .
116 ﬂ?SaMMdMngmeweehhy
17° < "Andwe do a lot:of - wedoad fot of
18 bushmwhemcmnpanieme!munetaa,
19 etidetera, come out, fent the coursa for a day.
20 Right now the couise is now just coming
§21 onto its own. lﬂliﬂl:we'm-mmprojedndm
22 .do very, very well this year.
3 Q- M\atdoyoumnsidervemvaywell?
24 What kind of profit? -
25 A Iwuﬂdsvlfwetﬂdﬂo,ooom I

SE@QOmiuN—

W W

‘more than - substantiaily more than 46,000 rounds § -
. '8 Q. l.etmejustgobadcmmeva!uamn
19 ycuhadanzws whldlls-

n. Q.. OfPaiosVexdes.
12 A Okay.

1167 Q. Yes.

121 saidyou have the fight to ido 50 houses. 1don't
. walthbtﬂdanym l:mmtlookggm R I

. 1 A !fyou:tnld,mgbuilcl._aﬂsorightnm

37
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in terms of golf, in teims of at that stuff, and
i:hemnmavaygood—itbmnesaverygoad
busi_nm
) Alloftl'latbehgsald,!fyouever

6 mnttodoseltuqanddohmses that could be a

7 better business. -
10 A Ofwhat?.

n Q. \Midnvasﬂ?ﬂnﬁimfmhmwwhkh

14 youmﬁdpatedsdﬁng‘omect? '
15 ° A Yes. We!l,k‘sbasedmsom

) v A ln2003youmd1ased

1B A Whmywsav'arﬁeba&ed,’not .
19 anbapaﬁad. Hesacdywhaveﬂmng!ttodoso
20 houses., Hechdn'tmyynumlidpatedﬂlat. He

Bhﬂdawhsses.
24 Q)

572a
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and self them, I have no interest in that. T want
to hold them, because [ think in ten years it's
mare valuable, and I think in 20 years it's more -
valuable. 1 don't like sefling land along the
ocean.

Q. Let me ask you this: In 2003 you
valued the property at cost, which was
approxdmately $30 million, because you bought it
that year; comect?

A Idon't know what it was valued, but,
you know, I bought it for T believe '$27 million.

Q. That's actually right on.

A Okay.

Q. And you valued it, based upon the woik -
papers, for $30 million in 20037

A. Yeah, because I didn't have zoning-

. Q. Right

A. 1didn't have — many pecple told me

TH never be able to get the eightaenth hole

" rebuilt, It was sitting In the Pacific Ocean.

People were very surpsisad when { was able to get

240
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to strike, . .

Q. And my question is this. Between 2003
when you valued it at $30 miltion and 2005 when|
you valued it at $360 mitfion, did you sell a
single house.

A, Tdidn't want to.

Q. [just asked you did you sell a single

house.
10 A.  Idon'tknow. Isold — I did-sell one
11 house for 12-5.
12 Q. Other.than that vife house — when did
13 you sell that house?
14 A.  1only built one plus four,
15 Q. . So.you only built five houses? .
16 A. Yeah, excuse me, I could have built in
17 2004, the hottest real estate market in the world,
18 I coudd have built every house and sold them in
19 two seconds. I dida’t want to do it
20 Q. Butyou didnt?.
i A.  Ididn't want to, ltwasn‘tthatl
22 didn't; I didn't want to.. :
23 Q. -And I'm.asking you between 2003 when

WL WA
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23 allofmyappruvals. But I got my approvals, got
24 i buitt, and it opened. 24 the property was valued at $30 million and 2005
.25 Butmen*tnﬂ'latjob even at alow 25 when the property was vaived at $360 miliion,
739 ) 241
1 . Donald ). Trump - Confidential 1 Donald J.. Frump - Confidential
A 2 price of $27 mifion from one of the big banks T 2 other than a-sale of one house and building five
3 bought it,"becaissa they took it back because S_Musgs,fourofmdwyouateaxrenuymmg,
"4 the — I.mgan, tiey tock it back. Butevenat!ile 4 what eise, other than the opening of — other than
5 low price of $27 milfion, there was a risk that I 5 the development of the gplf-course, changed.
| 6 mddn‘tgetmgandﬂlatrwouldn'tbeableto [ MR.RESSIER. ijecﬂontotheformof
7 dothe job. Bm:lgotltveqquddy,asyw 7  the question.
8 know. 8 A ufumuylsaldtwo!olsforﬂ
9 Q. Fdlrm.lgh. $30millionln2903 9 million apleca, Now, the reason it's 4-s because
10 A 10 it'swepmﬁ;b&'aweldm‘th\ﬂdmehouse
11 Q.. $360mliﬂmln2005'ﬁght? 11 and make the difference betvieen the course, T
12 A Welt, I ot a lot of approvals: Igot 12 hatedmsellmembemuselhamdlnselflandm
13 wastalmmmimmappmval which a lot of pepple | 13 the oocan. . -
14 said you'll never get. T got a lot of approvals. 14 Q. MoTump, whatdiangedbetmmzoo.'s
15 Q. Didyoubuld= - 15 and 2005 that led you n value the property at’
16 - A Excuse me. Ihaveap‘ieaeoﬂandh '| 16 $330 million higher in 2005 than.you did in 20037
117 Smtlandﬂtatlbwgltfursmmiﬂom Igotthe 3117 MR.RSSLE!:_ObjecﬂoMnﬂ‘leform_of'
18 appmval,andit'swarm,wum many, many, 18 the ., S
19. manyﬂnﬁsthat. |19 A, Alotof things changed. AsItold -
20 MO - MR.CERESNEY: Move to strike. 20 you, atot, maybe three imes, most peopleTelt 1
2 Q. %‘renottaﬂrgaboutSmﬂand, |21 woukf not be able bo get the approvalsito bulld
22 Mr. Tump. 22 the golf course. Most peopia thought that the
23 A Butweretalldngabummesamtrm 23 9olf course was not going to- be able to get built
24 Q. We're talking about California. . 24 because, you know, it was enviconmenitally very, |
il -MR. RESSLER: objectionbomenuﬁm 25 verytough.
61
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And 1 got those approvats, and I gaot
the approvals to do lots of other things. And I
got the coastal commission, which is a very hard
commission 1o deal with. I got the coastal
commission to approve the job. And 1 9ot my
- approvals,
Andwemwhaveagreatgolfwm
_one of the best in California. 1thinkit'sthe
best, but one of the best in Califomla.-We
have — like Pebble Beach, along the ocean.
They're not even along the beach; they're.along
the bay. This is on the ocean, And it opened.
S0 you went from 2003 where you had a

[T-I-- I NI - W PN R
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2 statement of finandal condition, did Mr. O'Brien
3 ask for any further financial Information from
4 you?
5 A. He said to me — and I remember the
6 words because [ didn't think he was going to write
7 it anyway, when he reviewed the statement, I think
8 the first ime in the plane — not I think, I
9 knowr - he said, Very impressive, very impressiva,
10 That is what he said. And I said 16 him: 1 hope
11 yoln writée that,
12 Q. You now recall that the ime you -
13 provided it on the plane was the first time?
14 | A Ithinkitwas the first ime. ] think

12 was in my office, But I think the first time was
-}13 on the airplane; But-— well, I gave himymy ’
14 finandal statement. And he can take it whatever
15 way he wants. . Butigavehhmytimndal
|16 statement, and-he devouredit..© - .

17 . Q. Youaldybugavehimﬂisﬁnandal
18 staﬁement;ootrect" g .

19 A Comect © ‘
2 . Q Nﬁim-ywﬁiﬂwugamtmm
- | 2t 1 think you said now sevéral times in the

22 _deposition 1 think you said twice; fight? - Twice .
. Bmmdavandmonamﬂwdarmned:?
24 A Comect .

25- Q . Now, Mr.Tmmp,al'teneneuﬁngﬂIis

122 owmed thé property.

24
25

15 piece of land that was so-called very difficult to 15 the plane came before — again, I'm not sure what
16 get approvals to 2005 where you have all your 16 the date of the plane was versus the date — but I
17 approvals and the golf course is I guess ready to | 17 think the plane was the first time 1 gave him the
18 open or opened. I'm-hot sure if & opened or ¥'s 18 statement. I'm pretty sure, .
19 ready to.open, but R's either under construction 19 Q. And you think that was before the
20 or getting ready to open. 'So that's a big 20" meeting at your offica? ‘
21 difference in terms of value. 21 A. Ithink sa, yes. lmean,youhavelhe
22 Q. . Olay. Thank yoti. 22 dates. So I'm not bying to hide anything. ‘You
2 Mr. Trump, i think you said earfier 23 ‘have the dates, Andltl'llnktheplanemmelierore‘
24 that you spent a fot of time with Mr. O'Brien when | 24 the other meeting. -
125 he was reporting-on the bock, didn't you? 25 Q. Mr.O’BdenaShaitospeakaerseﬂ
- 243 245
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2 - A. 1did, unfortunately, 3 waste of time, 2 A.  No, not me, he didnt askme. -
3 Q.. Didyouever, duingyourconversatios | 3 Q. Other than saying “very impressive,”
4 - with Mr. O'Brien, mislead him about your ficances?| 4 did he ask for any: other additional financiat
-5 MR. RESSLER: Dbjechontnthefonnof 5 mformatlononyarpmpelﬂe’s? ’
6  the question. 16 A. He didn't think 1 owned the property. |
7 You can dnswer, 7 He didn't believe the finandal staterents because |-
8 A lgavehrmnwﬁnancialstztemmt. I 8 he didn't think'f owned the property, I said, Why
| 9 think the ~ I think when I first gave & to him 9 do you say that? Now, it's since come out that I
10 was on the airplane. I think that probably came |10 do own the propesty, by the way, In spades.
11 ﬁfst,andﬂmlhandedlt'dtnlﬁubgahwhenhe 11 Bt he didn't say that I owned the

12 propeity. He just -- he didn't believe I oymed —
13 I mean, I don't know what was wiong with him.
14 There's something wrong with him, - There's
15 sontething mentally wrong withrhim.,

16 . He ~ regardiess of anything I sald,

17 regardiess of anything that the lawyess said in
18 showing him deeds and records snd partnerstip |
19 agreements — andI‘mlaelﬁngwualablelﬂoe
20 this, and you coukdn't see ttie table there were so
21 many documents — herefusedhubeﬁeveﬂlatl

23 MO - MR, CERESNEY: Imwetosuilneas

nonresponsive.
MR.RSSLE!.Ohjediom
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Q. Mr. Trump, did Mr. O'Brien, after
reviewing that statement of finandal condition,
on the plane, ask you for any additional finandal
records?

A No, no.

Q. Did he take notes on the statement of
financial condition when he was reviewing it?

A.  He —as Itold you, he had his tape
recorder going all the time. And as far as notes
11 are concerned, Fve never seen him write anything.
12 All of a sudden I'm seeing all these written
13 notes. I never saw him wiite anything. He always
14 had a tape recorder. When he was with me, he
15 atways had a tape recorder going.
16 Q. He never had a pad writing notes --

BoeaoNamnawNnr

17 A.  He would —

18 Q. Hold on, hold on. Let me finish my
119 question.
120 Arevousa'finng.O'Brienneverhada

21 pad writing notes when he was interviewing you?
22 A. [ never notioed R, I always noticed -
23 the tape recorder. He may have. I'm aot saying
24 he didn't. 8ut ] always noticed the tape

25 recorder. It was always right in front of me. He

248
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against Mr. O'Brien, didn't you?
A.  Ithink that's why we're here.
Q. Ohkay.
Did you personally edit that complaint
before it was filed?
A. Treadit. Treadit
Q. Did you edit it?
A. Treadit Iwas satisfied with it.
Q. Did you make any changes to it?
A, Idon't remember,
Q. Isn'tittrue you tokd New York
-magazine, right after the complalnt was filad,
that you in fact edited the complaint?

A, [don't remember saying that, but I
certainly iooked at it and studied it. I dont—
- I dor't remember making any ¢hanges; but it's

passible.
Q. Did you agree with everythlng in that
complaint? .
21 A. 1think so, yes,

BLENAU A WN M

Bb ok sk gt bk ik s e s
QWSO b N

22 Q. Sitting here today, do you know
23 anything in that complaint that's inaccurate?
24 A,  No. You could show me'something and {.

25 I'd be very proud to admit it, but I don't see

2497
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had a very sophisticated tape recorder.  ~.

Q. Now, you indicate, though, hedidn't,
as far as you recall, take nates on the statement
of finandal condition?

. A. Idon't remember that he did. He
was he was reading it very — he may have. T'm
notsaymghedidn‘t. Buthewasread’ngltverv
- closely, very intently.

10 Q. Take a bok at the statements of
11 financiat condition you have in front of you.
12 .. A Yes.-

Q. Which of these statements of financial
14 mndiﬁoucﬁdywpmvldehim’ .
15 A Whichever was the fitest one —
16 wtddmerwasme[atestmeasperumplanetﬂp
17" and that next move, wridleiervasmelahestone.
18 Q. thhodewasit? '
19 A Ian‘ltelyou,mmevermslhe
20 latest one as of the plane trip, the most updated
21 one.
22 Q. Youtiled a complgint in this matter,
23 didn't you?
24 A Who?
25 Q. Youﬁledaommlalntmﬁismlter

14 Paragraph 197 -~ .
115 A . What does R say? Pnortopuuhtlm
1s ofu:ebook.right.

2 Tmmmmmmm

124 buoks,rewtds,andumermhaialsdetaﬂmhls
.| 25 holdings, assets, and ownership thereof. Teumg's

Danald . Trump - Confidential
anyihing that's inaccurate:

Q. Mdyuumﬂdhavehdudedinm .
complaint aft relevant facts mat are m::m
-your dalm; comeat? -

A, Ithinkso,yeal.

Q. Let‘sshowku:emmplamms
Plalntiffs’ Exhibit 2. Plaintiffs’, actully; °
Maintiffs' Exhibit 2. Andlwantvbu -dd-
wu-letnnslmwupaﬁgﬁphﬂ‘ofﬂﬁs
complaint. nknnpageB,dewa'ntyqam-bok
at the paragraph starting with "prio’to *
13 putiication of the book.” Dow:seethal?

BEBvevounawnNnm

17 Q. Yeouseetha? - )

i8 A Tha's corvect. e

19 Q. ItnysherzAa:m’dlngly,awareof

20 uehammnsmmmmmmm
21 be caused by a book misrepresenting his fiet worth,

B mmmmtﬁmm

2491.
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employees spent substantial time compiling and
assembling materials substantiating Trump's assets
and proof of gunesship for O'Brien's review,
Do you see that?

A, That's comect,

Q. And it says on or about — thisis
paragraph 20 - April 21st, 2005, O'Brien visited
Trump's New York City offices where those books,
10 records, and other materials were made available
11 to him. In addition, Trump's chief financial
12 officer, Allen Welsselberg, and an in-house
13 lawyer, Michelle Scarborough, were present to
14 answer any questions mnceming those materials
15 and Trump's net worth.

16 Do you see that?
17 A Yes.
18 Q And then it goes dn to desaibe that

(- BN T, B P ]

120 - A.  Okay.

21 Q. And some subsequent mmersaﬂons

prrl A, Okay.

23 Q. Can.you show me where In this complaint
24 & isindicated that you provided to Mr. O'Brien,

25 either on the plane or on April 21st, the

119 even though he had & during the mesting, you're

252
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him the book, or 1 handed — it could — it coutd
be that Mr. Welsselberg together with me, we
handed him the book, we handed him the statement.

Q. Ms. Lokey was there too?

A.  She was at a different section of the
room getting papers very.

Q. Oh, so she didnt see you give it?

A, The room is bigger than this, or as big
as this. And she was in the room. And I think
these was somebody else In the room too.

Q. S0 your recollection is Ms., Lokey, even
though you gave R to —

14 A. She may have seen me.

15 Q Holdon. Even though you gaveitto
16 Mr. O'Bden —

17 A Right

13 Q. —-andhehelditdumgﬂ!emeebng,

DRSS BoeoNoOwauwN-

20 saying Ms. Lokey didn't see you give it to him?
2 A Idon't know K she saw me or not. You
22 would have to ask her.

3 Q. Ihave asked her, actually, Mr. Trump,
24 and she did not recall Mr, O‘Bnenreoeiwume'
25 statement —

51
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statement of financial condition?
MR. RESSLE!: Objection to the form of

1

2

3

-4 the question, .

s A Wdlldadn'tthlnk ldldntsayl:
(4

9 books.reeords,andoﬂnernﬁedalwemade
10 avallable to him.
Q. Didn‘twusavhﬁlevﬂorpamqraph

) 1_2 matyoud‘xedn:lmanpioyesmgivemm
13 oomplebeamtommprmgu‘veinfamaﬁon?
-f14° - A, Yes; absolutely. -

15 Q. Mkwamtwu:anployeesthatgave
16 him the statement of financial condition; it was
17 you; comrect?

18 A No,llhml:wu'rejmtg_rammgat

19 straws,

20 Q. Oll,.l'mgraspingd;shaws?
|21 AL Yes, abeolutely. My employees — my
{22 employees»gave.himhfumaﬁm. Tgave him the -
23--booke, but my employees gave him Inforination. And
Z'Iiﬂlink I'mt pretty sure Me. -- you'lii-have to

25 a*hlimw.We&sebagmmgive

GE:EWuNmmawN—

14 did not abserve you give the statement of.

118 there, Ms. Lokey was thefe, Pm sire’

MR, RESSLER: Walt a minute. That's
not an acturate description of her testimony.

MR. CERESNEY: You can take whatever
ohje:ﬂonyuumnt.andmetramaiptm
speak for itspif.

MR RESSLER: Comect.
Q. Mr. Tromp, Ms. Lokey, you're saying,

15 rmndaloumumww.dﬂden?
16 A Idon'thmlshedidanot. 1
17 don't kqeow ¥ she did or pot. m.w:mdbetgwas

19 W.Weisebe:gwd,bd:wd‘lhvemadthhl.

20 Ms.l.olmymhﬂuemmndsofpagsd
m doammts,auﬂshenwhmandmenuymm
ninmwu'lhavemasthamatqlm '

3 Q AndyoudiiaY thiak it was —~ N

. ] A And if she did, 'm not even sure that
25 she would have even known what it was.
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2 Q. You're not sure Ms. Lokey — 2 Q. And in any of those letters to The
3 {Unintetiigible discussion interrupted 3 Times did you mention the fact that you had
9 by the reporter.) 4 provided Mr. O'Brien with the statement of
5 Q. Are you saying Ms, Lokey didn't latow 5 fnanclal cordition? .
6 what a statement of finandal condition is? 6 A. [ have ncidea.
7 A, Idont think _she!ookedatit. She 7 Q. In fact you didn't; isn that right?
1 8 saw me hand him — possibly saw me hand him a 8 MR, RESSLER: Objection to the form of
9 doaument which is not a very big document. Here | 9 the question.
10 kis. It's not a very:big document. Sa she 10 A. 1lhave no idea.
11 gees, perhaps, and you'll have to ask her. Now, 11 Q. Llet me show you -
12 Mr. Weisselberg you'll have to0 ask also. Butl 12 A, Why wouldnt I give it to him? I'm
13 know he saw me hand ~ I'm quite sure that he saw | 13 brying to show my net worth. Why wouldn't [ hand |
14 me, because he was therewhen I gave Rto him. | 24 it to him?
15 But If Ms. Lokey is at one side of the 15 Q. That's an interesting question.
16 mnloo!angatdoammtsondeedsandﬂlhgsandj 16 A, Well, you tell me, Why wouldn't 1 give
17 I hand him, you know, this (indlcating), I don't 17 him — I've given him every deed, I've given him
18 know if she's goling to know exacily what I'm 18 every partnership-agreement, Tve given him every
19 handing him. But I wouk think that she probiably | 19 statement that I have, I'have given him virtually
20 saw me handing him something. I'm not sure if she] 20 every paper that T've ever signed. Angd I'm not
21 " ivows exactly what it Is. 21 going to hand him a finandal? I wanted him to
22 ° Q. Does the statemesit of finandal 22 see at feast our interpretation of the net worth.
23 oondition contain liability information? 23 Q. Take a look at Defendants’ Exhibit 22,
24 A, Itfinkso. _ 24 Mr. Trump. What's your net worth as set forth in
25 Q- And in fact & poovides what you daim 25 that statement of finandal coadition?
255 257
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2 to be a full record of alt of your fiabilities; 2 A Isthat 057 -
1 3 conedt? 3 Q. Yes . )
L] A Idon'thowifldaimﬂ)at. 1 think q A, Invs5, $3.542blllim.
- 5 the accountants — reaﬂythat'suptnme 5 Q. Take look.at the siher.one, Defendants’
6 acbdmlamsmdacm meylmowmyrab‘lihw 6 Bxhibit 35, '04. That's the '04 financial -
7 bétter than I do. .1 7 statement What's your net-worth set forth there?
8 Q. Dowuseehowmmisomnplaintwu 8 A Ihave'06. Whereis i? -
9 sald these documents that you provided detailed ] ‘MR CERESNEY:. ldinkyuuhaveit.
10 yourholdings,assets,andawnashnptimeoﬁ Do- {10 - MR, RESSLER: T'm-sorry, what exhibit
11 you see that? 1m number? .
12 A. At that meeting they did. . 12 MR.CERESNEY- 04, Defmdams'E:du‘but
13 - qQ Didyoumetmonmthsoo:mlamﬂlat 3 35.
14 youpmv!dedliabliitvhimnaﬂm? 14 . A 047 lhave}os,lhave'OG
157 “A.. Well, the liabifity is right in the {15 MR. RESSLER:. [have two '04s.
16. ﬁnmcialsiatemettmatlpmvldedhﬁm 16 . A Ihave '04. Thisis 3.509 bilidn. .
177 Q- thtyoudldn‘tmenhonnﬂlis 17 - Q. Dimtywwﬂw.mmwere
118 comphint? 18 wuﬂlts_bluon?
19 - MR. RESSLER: Objecﬁonmmefonnof 19" - A, 'ﬂusdoesn'thdudeanymmhamgm
20 thequwhon ) 20 do\\dthhanding,andwe‘rehavhgahammdy
21 A Iﬂtlnkyou'rejwtgraspmgatsﬁraw. . ] 21 done rigtit now. . But this doesn't have anything to
227 Qi Letme ask you a question. Didyou' 122 do with tranding. In fact, Lthirk we make Rt - :
23 ask — did you write several letters to Mr. —'to 23 very dear In the statement that these values have
24 The Times after Mr. OBrien wiota his book? 24 nothing to do with branding. So we'll-find out
25 A 1believe o, yes. |25 what that's worth because we're having a very good
&5
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study made of the brand value.
I don't befieve 50, no.

Q. You dont think you tokd him you were
worth 6 billion —

A.  No, I don't beeve so.

Q. Hold on. Let'me finish the question.

You're telliig me you don't recatt

9 telling him you were worth $6 bifiton?
1¢ A. ldonoct. Idonat
11 Q.- And if you told him you were worth 36
12 billion, wouldat there be $2.5 bitfion difference
13 between what you told him and what the staterent
14 of financial condition pravides?
15 - MR, RESSLER: ObjedhnlDUIeformof
16 the question.
17 A, No, because, as you see, as I said a
18 number of times, this doesn't lnclude branding,
19 the value of branding. These statements — we —~
20 Inever induded the value of the brand in here,
21 and there are thase that say the value of the
22 brand is very, very valuable. You wouldn't say
23 that, of cowse, but the value of the brand Is

N NDL WA

8|

112 MR. RESSLER: Do you want to show

260
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Q. letslook atthe —

A. But I'll be speaking to the banks, and
Tl — I'm going to go over the statement with
them, and 'm going to come up with a
determination as to what they think I am worth,

Q. Andlassume you're going to do that in
a way that doesn't inberfere, I would assume, with
thelr ~ the witnesses in this case, because we do
10 obvigusly intend to depose them.

11 A. That's okay.

OmNAnhWN-

13 Mr. Trump the documents that you've referred
14 torepeatedly?

18 MR. CERESNEY: You have those

16 documents, and you can show them te him,
17 MR, RESSLER: But I'm not asking the
18 questions; you are,

19 MR. CERESNEY: 1 understand that, and
20  youcando whalever you like.

i MR. RESSLER: So your answer is you

23 fine. You don't have to, .
4 MR. CERESNEY: ‘Mr. Ressler —

10 . MR.RESSLER: Obijection to the form of

11 question. That'swhmyouWoulﬁu‘tletthe

12 witness see the actual documents you were

{13  refeming to. Obijecion.

14 A.  And I don't bekéve that. I think they

15 may have doneé a sampling, but I dont befleve

16 that Idun'tbeﬂevematmebanlsmﬂsay

i7. Mwoddbe&uenetmﬂn,abﬂmhuq

18 etcetera. .

19 Andlflspnlaemu:ebark-hbbody

20 cafied e from the bank.- Nd:odyadeedmel'dﬂtls

21 Ilﬂsweﬂ:h,whaﬂsﬂlatmﬂl lmstddhymv
122. aﬂnmeys,wﬁdumhklmmﬂmmebanls

23 did a sainpling of the statement,’

P © MR RESSLER! Walkt Ld'snattalk

i aboutwcnnvetsahus. :

24 very valuable. We're having that detenmnined, so
25 that we can use that at the trial: 25 MR. RESSLER; You don't have to. I'm
259 _ 26t
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2 Q. :You provide thesa statements of 2 just asking i you want to.
3 financlal condition td banks; right? We talked 3 MR. CERESNEY: Mr, Ressler, if you have
4 about this earfler?- Remember that? 4 anobjection, state your cbjection.
15 A Yesiyesyss - - 5 MR RESSLER: 1justwant to-knowif -
6 . Q And rememberwhen I told you that some |. 6 yauwantmstwhmuwdowmts.
7 of thase banks estiniated, based upon thesa 17 ‘MR. CERESNEY:. Iappredat;eymxr
8 statements of finandial oondition, that your worth 8 statement.
9 was far less than you were dalming? 9 Q. Let'sshow you a létters you wrote to

{11 109,

15 aq Let‘shokattheutuparagmphof

10 The Times. l.al:'smatkﬂusasnefmdams'ﬂdibrt

12 (Defmdanls‘E:dnbitms letter dated

13 ° 1021405 from Trump-in Ingrassia, marlredfor

14 identification, as of this date,)

15 Q 11|isisan0dnba215t.2005 Ietber

16 youmhularqlngraﬁamisuieumss

HefmqrchNmYo'kTm&s;coﬂect? :

18- A, Yes, =

19 qQ Mdidywwntemismer?

20 A Yes 1did. .
Q Inmlslewerdidyoumseanmmer

23 book?
4 A Yes

2 don’t want to show him the documents? That's -

22 ofmzsmnMr.O’Bnmsmghum - J e e m
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the letter. You state in that paragraph:
Michelle Scarborough spent many hours with
Mr. O'Brien, explaining to him my 30 percent
interest, not just fees in the west side rail
yards. - ]
He didn't even mention her i his book,

W NN a g e

refused to write what he knew the truth, nor did
10 he mention in his numbers the many succassful
11 condo buikdings which were not 2 part of the

12 recent $1.8 biflion sale. Instead he disparages

14 force at that meeting and was only there for a
15 portion of the time.
16 . And then you also have In this letter

-18 book. -
19 A, Yeah, took a quote that was maay years

20 ago. .
21 Q. A dso a criticlsm of the anonymous

23 your net worth.

124 A. -Comred.

25 Q. My question is this: Anywhera In this

262

even though he agroeed that she was correct and he

13 Alten Welssefberg, who was a much less impartant

17 some criticisms about the Steve Wynn quiote on the

22 250 milllon number you clalm Mr. Q'Brien used for

264
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and hours with him on — explaining to him that T
own property. I don't just use my name; I own
property.

Q. Let me show you another letter you

wiote to The Times, same date, Defendants’ Exhibit
110,

(Defendants® Exhibit 110, letter dated
-10/21/05 from Trump to Ingrassia, marked for
Identification, as of this date,)

Q. Mr. Trump, Is this a letter that you
wrote o0 Lany Ingrassia on the same date, October
21st, 200572

A, Yes,
15 Q. And you say, Dear Lanry: As a final

NRSooNawna WS-

e

16 note, Tim O'Brien does not know many of my assets, |
17 just soime of the major ones. Sadly, he did not

18 toke the time to ask nor does he care,

19 In this letter did you indicate that

20 youhadprov:deer.O’Bneanomsmtm\ent
21 of finandal condition?

22 A No.

23 Q mfact,wusmdmmlsletterUEt

24 he does not know many of your assets —.

25 A No,no.

Donald J. Trump - Confidential

of financial condition, - -
. MR.RESSLER: Andrew, I'm sorty to
interrupt, and I'm sure that this was
madvertent. But when you quoted from the
. document,. you left out the word “ownership”
between the “30 percent” and ml:erat."

MR. CERESHEY: Fine.

MR. RESSLER: Youjmt:aidmpercent
interest.

THE WITNESS: Wen,ﬂnrsbeauseyau
heheveO‘Bnen .
- No,that'swashadvemmt. Thank you
fbrpoﬂ:lugmatwr. ’ .
Myqusuonlsdxdyoudnlﬁislelter
lndhbethatywbadmownﬂr.O'Brlmyour
statement of finandial condition.

A, -Itwasnt that kind of aletter. It
21 really wasn't that kind-of a letter. He'went
22 through many, many docutnents. One of them
23 happened to be my finandal statement. And he

8

" 124 wenkthrough many, maay documents. -

5 And Michelle Scarborough spent hours

263

letter to the The New York Times did you indicate
that you provided Mr, O'Brien with your statement

1 ‘Donald 3. Trump - Confidential

2 Q. -—ohlvtﬁemajorm Didn‘tvwsav
3 that? -
4 A Hehasnoknoudedgenfwhathe'sddng
5 and that's'what IV saying there, He hagno

6 hnMedgeMnatsoeverofM-nthesdahg He had
7 my— ﬁehadmyﬁnamdmmmm one
8 onmeplane,omonthedher He doesn't

9 understand, andhedoan‘tlamnwaﬁets. He
10 doem'tlmwrnyasets. -

1 Bytheway,hespentanmeday.

12 mofhm@aafmathndof-—-wmm're
13 suggesmg,hespmtanaﬂaddyorm@m

'§ 14 than that, bacause he 'was on the phone with her

15 af the time, mostly, lgtms,adungherom:,

_J16 from wiiat Tunderstand. - Hespathumndoushoms
‘17 mmmwmm So he knew

thwehad.Bmhedoesntmderstandmem.l-!e
19:Mn‘t hedldn'rlqmm oo e

2 A Ithim(hed'losemtm.

a3 Q Notholmownmtmassasare?

24 A Thatsright. | .
5 Q Infad,dosn‘twstateumtof
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would of his assets.)

Q. Did you tell Mr. Kiernan that?

A. Do, I didnt. 1didn'tsay it that
way. [ gave --Tgave him the finandal
statement, and it was very dearly given to him.
.And 1 gave him all of the books and records having |
to do with Micheliz Lokey and all of the deads and
parinership agreements. He still dida't know my
assets. And he shows not to believe my assets,

MR KASOWITZ: When you say *him," you

mean G'Brlen, not Kleman? .

THE WITNESS: I'm talking about

O'Brien. No, not Kleman. No, not Kleman.

Q. 'Did you teli Mr. Kleman you provided
tow.dﬂnmwurstatematofﬁnamal
condition? .

A, Mr. O'Brien knows that, and Mr. O'Brien
also knows that we - that he spent hours if not
days with Michelle Lokey golng over all of these
documents, .

Q. Days?

A Well, hespentalotuftlmeonﬂw
phane with hei, He spent a tremendaus amount of
time on the phone: 1was in the office cne night,

1 Donald 3. Trump - Confidentiat
2 finandal condition contain a fisting of all of
3 your assets?
4 A, Yes, it does.
3 Q. Not just the major anes?
6 A, 1think - 1 think probably most of
7 them, yeah. .
8 Q. Now, duyouknowwhoJoeKia'nan Is?
9 A. A CNBC reporter. ‘
10 Q. Ishe a frierdd of yours?
11 . A, Yes, nice quy.
12 Q. You place goff with him, comect?
13 A. Yes, that's right,
14 Q. How often do you play golf with him?
15 A, I'd sy two or tyee times over the
16 years.
17 Q. Has he attended any of your weddings?
18 A, Idon't know. Passibly.
19 Q. Ever have dinner with him?
20 A Ithinkso, yes.
2t Q. Doyou respect him?
22 A Yes, I do. '
23 Q. Has he ever misquoted you?
24 A, Idon'tknow. I'don't listen Inomudw.
25 tobe honest.
267
Donald 3. Trump - Confidential
Q. You don'tiisten too much?
A, I'don'tlisten — I don't have a lot of
time for, - istening to television,
Q. 7o the best of your knowledge, has he
ever

mbquotedwu?
A Idon‘tl«m ‘I don't get to Sisten as
mudlasfd'lih:m
Q. Let’smrkaCDofadluas
Defendants’ Exfibit 111. And wé're golng to-
listen to the dip. i B
(Défendants’ Exhibit 111, audlo dip
from CNBC show dated 11/05, Bates-stamped
Wnﬂ‘lﬂdfmidmﬂﬂmﬂm asof
this date.} - .
© MG GERESNEY: TheBalsmlmerforﬂle
“racord is TOB-M-002." This is a CNBC show on
'Wﬂ&ﬂﬂmmmmMmmammm
-waspulallshedhmvauba'ofmos .And let’s
jmtns:mmhedipofw.nmm
(Autiod'pﬂayedasmm T

kssaﬁaﬁzaﬁﬂémmﬂmﬁéuNn

nN
-

12 really ~ hadnevermdﬂ\eﬂatanentof
13 finenclal condition? -

'16 notshesawmehandtmhlmhamnﬂﬂutsof
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they were speaking very late.at night. ‘He spent a
Iotofheleplmleumevvlthl‘lld:dletolney

Q. Golng overall your assets?-

A.  Going-overmy assets, yes. He knewmy .
assets. He knew every —he knew every one of my
-assets. She was going over:aty assets with him.
He had-aociess 10— -he-had access to deeds,
records, documents,-and I sFiowead-him, on
essentially two occasions, my financial.

Q. Dida'tyoy edrlier say Ms. Lokey didn’t

:Ewmw¢maw~—

14 A. 1don'tinow if she read it ornot. 1
15 didn't say that. 1 said I-don't know whether or

12dowment. ;-

- Qe Isshehmﬁnmdepamnml?
19 A No. She'sa iawyer: - .
2 Q. Isshefatmliarww:massetsn
ntesnsdmekopeamghcome?meomdosales?

22 .mliyound'iat'l'rmpsaw. Tnmpmthathe 122 Is she famifiar iith those things?
Z3 . hasnt given you any insight into his assets, 23 . A Idoubtit [don‘tﬂhkso.She’s :
24 ahd he's given Frbes alook at hisassets so |24 familiar with She was there to explain
x mmmammmmm 25 to him all of the assets. ﬂlafstvlwwahadsu
68
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many papers on the table. She was there to
explain the assets.

Q. lefsgobackto Mr. Kiemen. Did you
tedl Mr. Kiernan, not Mr. O'Brien, Mr. Kiernan,
that you provided Mr. O'Brien with your statement
of financial condition?

‘A, 1didn't — I didn't say that because
it wasn't appropriate to say it. But what I did
probably say ta him is this guy has no idea of
what he's dolng, and he doesn't know my assets,
meaning he doesn't know the value my assets,

Q. Your statement of finandal condition
contains values of your assets, doesn't it?

-A. Tt contains values, but he dida't
befieve anything.

Q. Now, is it fair to say that you —

A, Tthink he did befieve it but he chose
nat to write it, I mean, to be really more
accurate. He believed &, but he chose not to
wntelt,bemusehettnughthemw make more
money with a negative book thait a positive baok.

Q. Are you aware thiat your lawyers in-this
litigation were ordered by e court to provide a
list of documents that were provided to

272
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Q. Mada available is what it says,
actualfy.

A, Made avaifable to who?

Q. ToMr. O'gen.

A, Okay.

Q. In other words -

A. I made itavailable birt not — I dig
not let hinvtake it.
10 Q. Okay.
11 A, Idon't~ [ don't know what your
12 definition of that Is. -
13 Q. Your lawyers wrote us a letter in which
14 they lsted the documents that were made available
15 to Mr. O'Brien on April 21st, 2005, in tha *
16. conference room at Trump Tower.
17 . A, 1didnt know that. I mean, I didnt
18 know what they — what they &id. I can just tef!
19 you that I showed him my financlal statement. T
20 didn't make it avaltabla for him to take It, 1
21 gave it to him to study. -
2 Q Andmat's,bymeway,uefendants'
23 £xhibit 9; correct?
24 A Idon'tb'low.Whatls?
25 Q. Defendants® Bxhibit 9 is the document

MOWNOWMA N

ﬁgﬁﬁﬁQEQQEGEGSSEQQQmaauwH
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wommonmsz,znosa
“A. No. -
Q.. heyouawamthatyuurlawve:s
provided a kst that did'nat inciuda your
statement of findrcal condition?
A, Nu,rmnotaware. “They never asked me
what they wouid provide — what o frovide.
Q. leawyasneveraskedyouwhdher
A They-— @ -
Q. Hédoa. Idon'twantb:gethlo
counsel discussidas, but let me ask you thiss
When — did there come a time vhisn you were asked
mmamwhatdoumeuswuladpmﬁdedm
Mr. O'Brien? .
'- MRRESI.EL Well,objed:hntothe
mmtelsmrcamm
-oomuel.

- MR CERESNEY - ‘Okay. But,Matk.wu
provided a letter of Decimber=
Q. Wel,hfspttlthﬁutofyw. .
Mr. Trigmp. Defendaits” Extilbit 945 o tetter
A Doestsaypmvidedorﬂmoed,hmse
Tactually — [ it providé & to hi; I shaweid
tto him. :

FREN
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MWhidlyutrlawyemmldtswhatwasmde
avaliable to Mr: O‘HneruonAprﬂZist,ZO(L‘i And
itdidmtm:demeslawaentofﬂnaﬂdaf
conddition,

A Yowdreaﬂyhavemasknwlawyws
about that. Immaﬂydhmﬁedﬂ‘latwmimy
lawyers.

Q. Youueverdisa.nssedmﬂwour
10 lawyers —

1 MR. RESSLER? Waﬁ’,mt,walt Iwam:
12 to remind Mr. Trump that you really can't and
13 should notand canaot go lnto conversations
14 .,-ﬂ-natywhadmwﬂawyers. '
15 THE WITNESS: Olay-.

BBANOM A WN -

16 .- MR,CERESNEY: Mad:,l‘mgolngtomove ;

17 onnmv,beuuseldontmtoueadman
18 . area of counsel discussions) But T Wil tell
19 ynumatmislsmﬁnewe'mmhf'
20 | pursue further after this depoasition; because

21 obviwslyﬂr.Trunq:down‘thaveh:mledgeof .

_this Issue and what this letier was.

. Thisletper was a provision'of the- * . -
mmmnvntwashmemn Andlh‘mk
weTe entitied to know when M. Trump told
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6

16

- |1z

18

19 -

resporded to the coint's onder.

'Q. MNow, Mr.’l'mmweteyouaslnedhms

MR, KASOWITZ: I think that's wise.
MS: WHITE: Weali do."

- 20 lﬂigabm—wehnmmabmtdommm

- nmatwaepmd(mdhﬁislﬁgauon correct?
22 .. A, -Yes, L.

23 Q Andwinkyousald yaumdersmnd
24 how important it ks, obviously, b produce

ﬁKEBBQGSG.EGB’GQBEQmwmmaum—-

“what he got o see from Michelle Lokey, which is

3 1 Donald J. Trump - Confidential
2 - 2 document requests; subject, obviously, to
3 MR. KASOWITZ: Mr. Ceresney, why don't | 3 discussions with your counsel; cormect?
4 you fook at your document request; okay? If | 4 A, Yes,
5 you fook at your document request, before you | 5 Q. And in fact you attempted — did you
6 start taking this tone, alt right, with 6 attempt, in colledting documerts for this
7 Mr. Resster or with the dlient, fook at your 7 . Iigation, to produce docuntents that were
8 own documernt requests, then you look at the | 8§ responsive to the requests of the defendants?
9 response, and then you all decide what you. 9 MR RESSLER: Objection to the form of
190 want to -- what you want to pursue and what | 10 the question.
11 you don't. Olay? Let's do it that way. 11 A Yes.
12 MR. CERESNEY: You know what, . | ¥4 Q. Whmdidyouoouectdocummtsrormls
13 Mr. Kasowitz, why don't we just look at your 13 kitigation?
14 letter, which says — 14 A. Idon't know, but I -gave my finandial
5 . MR, KASOWITZ: Exmseme,m:sem. 15 statements. I gave numerous ﬂnancalstatements,
16 Mr. Ceresney. Listen to me, 16 toyou.
17 MS. WHITE: Mark, Mark, calm down. 17 Q. Induding theﬁnanual scatemem:ynu
18 MR, KASOWITZ: Listen to me. Look at 18 gave to Mr. O'Brien? .
19 your document request, okay, and then why 19 A. Yeguaawmddhawebeenamgwmm'
20 don't you make a decision — why don't you 20 you.
21.  make a decision as to what you would liketo |21 Q. Olcay
22 o before taking that tone with the client and |22 - A, Imean, you had them. You‘:eglvlng
23 with Mr. Resder. Okay? Just look at your | 23 them to me today. I gave them to the court. -
24 request, what you were asking. 24 Q. Mr. Trump, what did you coutd to
25 MR. CERESNEY: I'm abouttogettomy |25 collect documents that were responsive?
275 w7
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2 request, Mr. Kasowilz, and I appreciate you MK, RESSLER: Objection to the farm of
.3 pointing me to the next ine of questioning. the questioh, You haven't laid a foundation
14 ;l‘llalsmsay-—andlwaslooldngdtm as to whether or not this witness aciually
S - letter. - searched for documents pursuant to these
[ MR, KASOWITZ: I.nokatyuurrequest requests as oppased to his-employees.
7 Lookatywrrequest- - Q. Dndyuuseardlfordoamemspmnt
- 8. MR. CERESNEY: Yes‘.weregoingtoga to this request? .
9 to my reiquiest. A Myanplweseﬁd,mmpm
10 . MR.KASOWITZ: Andtheletterreponded Q. Whichemployees?
11 hoyowrequest. A, Mr. Weisselberg, JefchOmmey and
12 MS. WHITE: . We'll get to the full other people that he may have designated.. ButI
13 record. - did spedifically say to give the financial -
14 MR -KASOWITZ:. 1 think that's wise. statements a part of it, because the biggest ~ to
15 MR. CERESNEY: Actually the letter me the most important document In a sense s |

well, one of the most important documents'is the|
finantial.” I think probably the mast important Is

basiaﬁvparmdupagreemmtsanddeeds,
et cctera, et cetera. . .
Q. Soyoupa'sumllvdldnotsardlfor 1
anvdoumﬂshmmecﬁonmmﬂﬂsﬁw’
MR. RESSLER: Objection. .
A twasaskedtolookroranydoamm

1 tokt one of my secretaries to look for any

25 documents, alf documents; that are responsive to

70
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documents, and whatever I had [ gave.

Q. Did you personally perform any seatch
for docutnents responsive to defendants' document;
request?

© MR. RESSLER: Objection, He just

answered the question,

MR, CERESNEY: He did mot. Mark, you
can object.

MR. RESSLER: He mostceltalnly did.

Q. Did you personally search for doaiments
responsive to document requests in this
litigation? '

14 A, Waell, I think the word "personally”

15 would be — i I give it to a secretary to look

16 for, 1 think that would probably be personally.
17 Do you want me to go through the files myself? [
18 oould do that. Bitt I gave it to a secretary to

19 look for any and all documents having o do with
20 this case, and I presented them to my attomey.
21 Q. So you gave it to a searetary?

22 A, Right.

23 Q. You gave the document request to a

24 secretary to pulf responsive documents?

25 A Any documents having to do with your

GRhBveawvaonaswnm

Donald J. Trump - Confidential
could ask her. [ don'tknow, Which
comespondence? Comespondence with —

Q. Any oxrespondence, in other words,
ietters you send, letters you receive,

A.  Idont -- generally it just gets too
aimbersome, it gets too burdensome. Generally I'd
say no. [f it was an important letter, I woulkd
say yes. But generally speaking [ would say no.

Q. Do you know whether your secretary did
any search for any comrespondence relevant o this
cise?

A. . well, I told her whatever she gets,

14 whatever she can find, give to Mr. Kasowitz and
15 Mr. Ressler,

16 Q. Andwhatever she could find responsive
17 1o the requests? What did you specifically say to
18 her? L

19 A, Tacuailytold her relative to this

20 particular lawsuit.

21 Q. Dldyougweheranymfmer

22 instructions other than that general kﬁtructlon?
23 - A, Itwas a very general Instruction.,

24 Q. Now, do you have a computer?

25 A. No. ’

BREBvomNouhwN
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requests or my attorney’s request, . :
Q. . And you-personally did not go to your
ﬁlﬁaﬂdloakfordowmmts?
MR. RESSLER: Objéction to the form of
the question. .

A, No,lhaven’tdonematlnalongume.
Q.. Dldyoudtsasswiﬁlyauramtaht
whatdommentssheslmldpml?

A. T justsaid anything refevant — it ves
.Rtmha(;raﬁ' Isaidany&mgrdaﬁvebotlﬂs
case.

DQ Doyouhmwheresheseardledfor
14docwnenl5? g

gt b b . N
wﬁﬂawﬁwmmawwu

1157 A - No, Idon't. Slm‘sgotﬁles.
116. Q.. Doyouhaveﬁlsﬂlatdleheepsm
117 "youir behalf?

18 A, . Yes,

19 Q. . Areﬂleylnmoﬂiaeoraﬂsideymr
20 offica?

21 A They're both, Asﬂieygetaged,ﬂley
22" nmvethemour_

23 .Q D!dyouorvoursecretalvlaeepaﬁfe

24 ofyouroonwpondmce

25‘ A I don'tknow.. lral!ydon‘th‘tm I
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Do you ever use a computer?
No, I don't. )
Doyouhaveahomemp:mr”
No, Idon't. .
Doyouhaveanomcecomputer?
Well, peeplelnnwoﬂ’icehave 1

Doyouhaveaﬂlad‘ﬁerly?

GRREvovauarwne~
a. .
@?9?@§>p>p?p

15
16
17 your behalf?

18 A, !ﬂunkvhyfew Igenerallywwld
19 w:itelem:sormaketeleﬂmlecalls. L
20 Q. Nudoesmmytweom&me
21 letters when you write them?

2 - A Shewoddgeneraﬂvtypemem.

23 Somemnsm:lustwriteanotetomebody I
24 don't do the e-mail thing.”

2 Q. Doyouknowlfmseadarfs
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2 computer was searched to see whether she had any
3 e-mails responsive to the request?

4 A Idontknow. Il check.

5 Q. Do you know if your secretary was

6 asked — her computer was searched o see whether
7 there was any comespondence or electronic

| 8 documents responsive to the request?

g A. Icould ask, Tthink she probably —

10 'm not sure she's very much into that world

i1 either, frankly; but If she is, I can find out,

12 and I will make sure evesything has been given.
13 But I think it already has been given.

14 Q. Now, did you ever réceive a notice

15 "asking you to preserve any documents refevant to
16 this litigation?

17 A Idon't remember that,

18 Q. Do you know i the Trump Organization
19 distributed to emplayees of the Trump Onganization
20 a notice asking them to preserve documents?

21 A Idontknow.

22 Q. Do you know if there was a notice

23 distributed to anyone at the Trump Organization
24 telingthem to preserve relevant e-mails?

-4 12 April 21st, 20057 Do you see that?

™

Donald 1. Tmmp Confdential
2005 -
A, Yes.
Q. - during Mr. O'Brien’s meeting with
Allen Weisselberg and Michelle Scarbomugh?
A. Yes,
Q. And do you see the response says,
8 Subject to the general ahjections, the next page,
9 Trump will produce, at a mutually convenient tire
10 and place, all documents that were made available
11 to O'Brien in a Trump Tower conference room on

N B W=

13 A Yes. 7

14 Q. Now let's look at request number 20:

1S Any additional documents pravided or made -

16 available to O'Brien or any other defendant by you
17 or any employees, agents, servants,

18 representatives, attomeys, oc other persons

19 directly or indirectly employed or retained by you:
20 or 3 Trump-related entity other than thase

21 - documents.placed in the conference room on Apil

23 redating to your assets or liabitities or thaose of
24 any Trump-related entity,

14 It as Defendints’ Exhibit 112, )

15 (Defendants' Exhibit 112, defendants’
16 document requests, marked for identification,
‘17 ascfthis dabe)

18 (Distussion off the recbnd.)

19 Q. Doyouhavethat? Iwant youto direct
mmammmMMnﬁQl&

21 A Ninetéen —~whatpagelsi? - -
422 Q Page 16. Do you see howe that request -
23 asks for alf documientss that you or any of your
24 employees or agents placed In a Trimp Tower
25 mdamcemomwmﬂr.dﬂﬁenonmzlst,

25 A Tdon't know that, no. I wouldn't know 25 Do you sce that?
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2 that . 2 A, Yes, ’
3 Q. Did you direct any such doasment- 3 Q. Can we agree that between thase two
.4 notice to tie sent? 4 requests the statement of financial condition is
5 A . No I didnt. Ididntknow anything .5 covered? . ’
6 aboutit : 5 " MR. RESSLER: No, no, no. .
7 Q. Duyouhrmwhe&ere—na!lslmbwn -7 MR KASOWTTZ: No,no,nd
‘8 completed'since the-start of this Ktigation from a . MR. RESSLFR: He's not golng to
9’ the Thump system? 9 Interpret document requests. There was a
10 A No, Idon‘thmwanyﬁhgabwtﬂ:at. 100 court order that was issued In this case by
1t Q. Now, we talked earlier — and I think 11 Judge Snyder — I believe it was Judge Snyder,
12 Mr. Kasowitz had suggested we look at the document | 12 our second judge — who specificalty ordered
13 request, so why don't we do that now. Wellmark - | 13 that we identify those documents i

14 plaintiffs’ production that were placed In a
15 conference room at the offices of thie Trump

17 O'Brien on April 2151, 2005, and that's -
18 exactly what we did in that letter.

19 . Andthis withess — justletntev-no,
20 youwﬂ!letmeﬁnlsh. .
21 Anduiswmhastmtiﬁedﬂnatme

2 statement of fihandial condition that-he's.
-23-. . testified he gave Mr. O'Brien or made :
24 avallable to Mr. 'Bren on Apelt 21st was not

22 21st, 2005, induding but not fimited to documents |,

16  Organization and made avaiable by Defendant |

25 plaoedlnﬂ:emnfaammomon}\priszlst.

212-267-6868
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MR. CERESNEY: Is that what you're —

MR RESSLER: What you've gone is
completely butcher the record in an attempt to
misiead anyone who watches this videotape, and

. we're not going to permit it

MR. CERESNEY: You know what, are you
interpreting the words "made avaltable® to
mean that when Mr. Trump walks into the

10 conference rogm and provides Mr. Q'Bren with
11 that statement of finandal conditlon it was

12 not made avallable to him in the conference
13 " room of Trung Tower on Apdd 21st, 20057 Is
14 that your interpretation?

15 MR. RESSLER: [l tell you exactly

16 what my interpretation Is. Judge Snyder

17 ordered that we list the documents placed in
18 the conference room at the offices of the

19 Trump Organization and made avaizble to

20  Defendant O'Brien on Aprif 21st, 2005. You

21 know exactly what documents those were. Those
22 weremedm.smentsontheconrerenoe rooim
23 table.

24 We provided you - we pmduced o

- 118 with the year 2005 personally, so I don't know. I

288
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A NF )
Q. I 'will represent to you that that means
that North Fork produced that document. Okay?
A Okay, .
Q. Tl also represent to you —
A, We haveno chjection to that.
Q. Of course.
I will alsa represent to you,
16 Mr. Trump, that there does net appear, in the
11 production that your wyers pravided to us in
12 this litigation, the 2004 statefment of finandal
13 condition.
14 A.  Wih resped to what?
15 Q. Itwas not produced to us by you in
15 this IRigation. Are you aware of that? :
17 A well, I thought you were only dealing

W~y b WA -

19 thought that this case really revolved around the

20 2005 period a litde bit more.

21 Sopelhapslheymadeamlstake. o
22 Perhaps ~ you'll have to ask my lawyers, I can't

23 tell you. But I'm very open with the finandal

29 statements, and I have produced whatever you asked

'
-t

A Therewasmreasonnotm.lmn,l
12 wasve:yopmmmrt.

Q. Thkealookatmestatementof
financial condition —

‘A. Which one?

ey

16 Q. —marsmﬁontofy&dmars

17 Defatdants'&dimx Doyouseeﬂlat?

18T A Yes.

19 Q. wt\at'suieﬂatesstampmba'mﬂle
20 ‘bottom of that? )

2 A Thirty-five?
27 Q. Yeah/ JusttakealookatmeBam
23 stamp.

247 A 0000120,

5 defendants all statemeg‘-lsof financial 25 me for.
287 ) 289¢
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"2 conditfoni. Yoi've had them for menths. 2 Q. Soyouprovided that to-your counsel,

3 MR. CERESNEY: Did you 3 you believe?

4 Q. Mr. Trump, are you-aware of the fact 4 A Idm'tlmow.&ltrwouidhaveno

5 that the 2004 statément of financial condition was | 5 objection if they did firovide it to you. You'll

& neverpmducedmdefendamsbyvnurlawyasm ! & haveto:ask iy flaveyers. !fmevgaveittnYOU,
7 mfsmﬂon? o 7 fine; andlfmeytidn'tgfvelttnyou,meymust
‘'8 "A. No. 8 have a reason.

9. Q. Imfact,look at the statement of - 5 Q Iwiﬂjustad:youtolaokatrequest
10 ﬁ'lanaaloondihm— 10 manber 20, which is a different request from what

11 Wemcejustdisnm-gamnaiago,whidnsa
12 request for any othef documents other than the

13 documents that were placad in the conference room
14 on Apeil 21st, 2005, that refate to Mr. Trump's

15 -sssets or Habilities or any refated Trump entity.

16 And U8 show You that it says below

17 lhat,andltwasf-ﬂﬂswasamq‘uastfor

18 .documients made available to Mr. 0'Beien other than§-

19 ﬂ'reAprIlletdoa.merls. Andttsaysmat .

20 Mr.Tnmpwiﬂpmduoammavedoqmﬁata
21 vammlatphceandltne,aMrm
22 objections.

23 Do yoxr see that?”

24 A, Yesh. Didn'tthey do that?

25 Q. What'sthe first iwo Initials there?

25 Q. No, they didn't, actially.
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A, They did?

Q. They did not. 1 guess they did, then,
because -~

A, You have the finandal statements, so
they gave you financial statements,

Q. From North Fork, not your lawyers.

A.  Well, I'm sure if you would have asked
you would have gotten it from my peaple too. 54

WoesN i bW

10 Maybe they didn't feel it was appropriate becau
11_you have the 2005. I mean; you will have to ask
12 my lawyers about that.

13 Q. Understood.

14 Did you ever provide Mr, O'Brien with
15 any audited financial statements. for any of your
16 praperties?

17 °~ A. Idoatknow. ThatI can'ttell you.

18 The finandal statement I provided him with was
19 the ones we're talking about now.

20 Q. 0Oid you provide Mr. O'Brien with any

21 personal tax retums?

22 A.  Iwould tend to doubt that.

23 Q. Did you provide him with any corporate
24 or partnership tax retum?

25 A. Idoubt thot. They're available

2 Q. Who would know the answer to whether
-113 you provided him with the types of estimates we |

121 some point meet with Forbes in connection with

292
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2 Q. Did you evey provide him with internal
3 documents containing estimates of profits on
4 cetain projects or assumptions underlying those
5 estimates?
6 A.  Idon't know,
7. Q. How about appralsals, did you ever
8 provide Mr. O'Brien with appraisals?
9 A. Tdon't know. We gave him a lot of
10 information. I don't know what we gave him, bt
11 we gave him a lot of information.

14 just discussed or the types of appraisals:we've
15 just discussed?

16 MR. RESSLER: Objection to the form of
17 the question.

18 A. Probably Mr. Welﬁelbag

19 . Q. Youmet, I think you soid earlier,

20 with — well, let me ask you this: Did you at

22 your net worth?- .
23 A Forbes? ©
24 Q. Forbes the magazine. '

25 A.  Magazine? I'm notsure I met \mth of

291
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2 generally, but I doubt that.

3 Q. ‘When you say they're avallable

4 generally, what do you inéan by that? .

5 A Penplehaveawayofgetﬂngmm

6 maybefmmﬂlem\omnndmmushn,

7 whatever, ButI belleve — peshaps you can get
8 ﬂmmﬂmmmntrdmnmisbn My life
"9 [s an open book.
10 Q. How about the casing contrl comimission
11°'fifings, did you provide that to Mr. O'Bden?
12 A Ithink you can get those fllings from
13 the casing control commission..
4 Q. Doyouthinkso? .
15 A Idonthnow. it's--wel,I've . -
16 akmdysemﬁﬁgsﬁunmemmol
17 wrmisson,soohvbtls!ymere'sawavofgempg
18 them. I think you may be able to get certaln
{19 tlmgsfmmthemslmmntmlcmmmum
120 mallynotmmat,however

b2 S ¢ 3 Mwumpmﬂdedﬂme,m?
S22 A NeO
13 Q Didyweva-proﬁdelunwﬂha
24 statarmtdandoalesonmufvuurpmjms?
25 A Idontknow.,

1
2
3
4
s
6
7
B8
| 9 Fitch and somebody named Peter Newwoomb?
10
11
12
13

| 20- strongiy. ’Iheyaidamaliacaledupmms

293
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discussed It over the phone or what. But—I'm .
- really not suresif I met with them or not. But X
mmmwmmmmm
-aver the phone.

6. Qu Dowuremllameeﬂng-—seeiftlﬂs
Tefresties your recottection — in October.or
NmmerdzoosmmWebodynanndstepIIane

. A I don't recall the meeting, but s’
possible it took place. That's a fong time ago.
Q- myoumuanmlngrelmdm

dlsmmm&fbs?
4 A Yes
15 Q. whatdoyourecaumnm
16 discussions?
17 A Gneormeou:erofmemsaidulat—
18 ‘and they sald it very strongly, and I don't know
19 iftheyll remember. But theysaid it very

21 verythmatenlng,scrmmgammm
22 of my net worth, Andﬂ'leysldﬂney'mneverﬁad
23 anything like that happen before.

24 Now, Idon'tkmwwhldtmenfthem

25 saidlt. !dcn'tm:wifstms:aldata
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2 meeting. I dont know if it was said over the
3 phone. But I know that one or the other of them
4 sald that. Idon't know which one.
s Q. What other discussions do you recall
6 with Forbes during about your net woith in the
7 2004-2005 time frames? .
8 A, Is that where they did the — I mean,
9 -youwill have to help me tdme-wise.
10 Q. Sure,
11 A, I that where they did the letter
12 saying that now that they've redone.the numbers
13 they've actually found them ta be conservative?
14 Q Um-
15 A Because what happenedis after
16 Mr. O'Brien wrate this disgraceful book and
17 disgraceful article that followed in the The New
18 York Times, Forbes came up to my affice, and we.
19 showed them essentially the same material that we
20 showed to him. And they brought real estate
21 people up. They fiad quite a group of people up.
22 And I think they brought somebody who was expert
23 at real estate.
24 And they then, after spending quite a
25 fong period of time -- I don't know who they saw,

296

Donald J. Trump - Confidential

A, ldontknow if [ did. Idon't
remember that. But I don't kmow. I may have, but
I don't know. I certainly wouldn't have let him
take it with them. Butldon'tknmiflshowed
it to them,

Q. Was it your view that the Forbes
estimate was a conservative estimate?

A, Yes, it — I feel very conservative,
10 yes.
11 Q. Did you think that Forbes had accurate
12 information about your assefs and Habilties?
13 A Well, they had real estate people that
14 valued certain things. We're right now doing
15 values of my assets, and those values are coming
16 out much higher. And these are by third-party,

WaNGW D WN -

17 independent, very suppasedly respected people, the '

18 maost respected people, and those numbers are

19 coming out much higher than the numbers that are
20 inmy stamment.

21 Q. Butthats for 2007 values?

2 A, We're doing 2005 and 2007.

23 Q. Dd-

24 A, Bythe way, substantially higher, in if

25 notall cases, In most cases,

295
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1t might have been Mr. Weissetberg. It might-have
beeanmelleLulcey I don't know who they saw.
But they were In the same conference room kioking
at simiar documents. 1 don't know if it was
quite as extensive but simflar documents, .

" And then they réevdluated and sald that
" thiey consider — as [ rernember the number now to
‘be a conservative number. Infact,Ihappmto
think that they've held the number down only
because-of this Rtigation. I happen to think
that- Forbes held-the nuenbar — I think they came
In at 2.9 bilon, and I happen to-think that the
only reason it was then at 2.9 or 2.7, whatever
number they came in at In that letter, R was
16 because of this fitigation, I think without this
17 Htigation # would have bieen much higher nuriaber.
18 - 'Q. When you saythat Forbes was provided

119 with essentially the same documents that were

20 pmﬂdadtnm.o‘ﬁden,whidldommareyou
21 refeming to? |

2r A -Thepirtnership agreemeénts mostly, .

23 because O'Brien wes saying I didn't own anything.
2 Q. How about the statement of financial
25 condition, did you provide that to Fotbes?

114 exchange this information.
'15- A Butwe're having — we're having miaey

7

. MBHJ.TmrmI

Q. Telme, whatdol'he'rVanJe' Tminuwer
at?

A It'shooeaﬂymsay,bmﬂiemmba's
arehigher m%%ﬂﬁhaet,&lemnbasare

40Walsmeet,thenumbersgomgmbeqn_amer
that’s geing to be very surprising to you.

Q. What's the nomber?

A Heham‘tgwmmemeﬂnalmmber
11 yet,
12 MR, RESSLER: Andrew atthe -
13 . appropiiate ime both sides will obrvously

Be_mu'mu.hunh-

16 appraisals done, and they've all coming out— and
17 by the best — people I never met beface; people I
18 don't know, the best: firms:— and they're coming
19 out sutistantiaily higher than the ‘05 nunbers and
20 substactially higher — we're dolng two turbers:
21 We're domg an ‘07 numbex, we'redoingan'os
22 numbeér, for the beneft of yow...

3 Q Mdvmat‘sh‘:enumberyqrregdmg
24 for 40 Wali Street? .o

»x MR. RESSLER: Objedm.
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2 A, Well, I'd rather give you the appraisal

3 when it's done.

4 MR. RESSLER: 1 think he said the

S people he was referring to are in the process

6 of dotng that.

7 A. [ mean, O'Brien said it was worth $90

8 million. ; )

9 Q. Didhe say that?
10 A.  Yes. When the - I believe so. When
it the number comes out, [ think you'l find it's a
12 - much different number.
B .Q Letmeaskyoutoshowmelnmebook

14 where Mr. O'Brien said it was —

15 A. IlthoughtI read it — I actually

16 thought —

17 Q. Hold on, let me ask — where

18 Mr. O'Brien said his view was it was worth $90
19 million.

20 A. Didn't he say it was worth the

21 appraised valie or the assessed value? I would
22 mmersomebodyelsebukatit. ’

23 MR. RESSLER: Let me ask you a

24 question. Do you want him to read the entire
25 book?

110 the chart, Andrew? Because the chart says

300
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A, That’s not his number. That's what he
said I sald it was worth. It tums out it was
worth much more than.that.
Q. Actually it's what he says
Me, Weisselberg told him it's worth, .
A, Okay. It's worth much more than that.
MR. RESSLER: T'm sorry, so the record
is arystal-clear here, The -- are you reading

G ENRU S W

11 what Donald says his stake fs worth, 155
12 million, nurswhatmcientwrMemhis
13 bookon page 155.

14 MR, CERESNEY: Take a look at the

15 oppasite page, Mark.

16 (Uniatelligible discussion intemupted

17 by the reporter.)

18 MR, CERESNEY: ‘lhemlddieofmepage

19 It says, The chast detalling Weisselberg's

20 assessmentof Donald’s riches appears opposite
21 on page 155. We dont have to argue about
2 whatﬂisd\altrepreems,ltiﬂnk.

x| MR, RESSLER: All I'm saying is you've

24 directed the witness to a chart, and the chart
25 itself states what Donald says his stake is

Donald J, Trump - Confidential

MR. CERESNEY: No, I'l direct him to
the— -

THE WITNESS: Yeah, woukd you do that?

Q. Yes, sure.

A Ya,matwouldbemud'nsmmler.

Q. MudlS!ﬂ\plEl’.LEt'ShOkﬂtpagel?l
171 into 172,

A Very eqensive book. 172, Andrew?

Q. 171 & starts. And this Plaintiffs’
Exhibit 1, Just: for the resord.

A. [thought I saw a charl. Wasnt there
13 a chart somewhere, maybe in The Times?
14 Q. There is, on page 155, if you look, Do
15 ymseewherehennsdawnmereformWall
16 Street?:
17 A 155 Okay ﬂlat‘saﬁad:hnofwhat
.18 ®'s worth.

12 Q Isﬂtataﬁudebt?
20 A -Huh? .
2T Q WasﬂtelSSaﬂa'debt?
22 A Idontimow. Idon'tknowwhathe .
23 means by this. - Oh.hedmn‘tput!mmown. .
24 “Thal's — he doesn't put that down,
25 MR. RESSLER: Go ahead,

REBvavounawnr

.17 worth $90 itlion?

d22 Q.. Dtdhesaymathemomhttwasworﬂ:
,BJQOmﬂlon?

30
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2 worh, That'swiﬂtl‘hemartsays. I want
3  .therecond to be clear.

1 MR. CERESNEY: FRne. Itwasthe

5 wﬂrumbiwgltmmedlart

[

. Let's go back to page 171, And just to
7 ﬁnishﬂns,dqyouseehowitsays do you read
8 thera Rt says, Donald owns 40 Wall Street, which
9 he spent about $35 tton: to buy and refurbish in
10 1996, The building has about $145 miffion I debt
1 attached to it, and New York City assessors value
12’ the property at $90 milllon. Donakd values it at
13 $400 million. - .

14 Do you sei that?

15 A Yes,

16 Q Doesﬂﬂs&yﬂvathelssavmg_it‘s

13, A He's saying the city Is saying it's -

19 woml$90miion Andﬂwbodywmldmdetstand
Nﬂﬂacﬂvm&ﬁandmpemwme
21 vajueofa

24 A ImhklarmmhesmngWs
25mﬂa$90m‘liun,yeah.
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MR. CERESNEY: Let’s take a break.

“IHEWITNESS. Heisusingthecity as a
source.

THE VIDEOGRAPHER: The time is 3:12
p.m., December 15th, 2007, This is the end of
Tape 4 of the deposition of Donald ). Trump.

{Recess taken from 3:12 to 3:34.)

THE VIDEOGRAPHER: The timea is 3:34
10 p-m., December 19th, 2007. Thisis Tape 5 of
11 the deposition of Donak! J. Trump.

12 Q. Good aftemoon, Mr. Trump.

13 A. HL

14 Q. We were talking about Forbes. And do

15 you recall, beyond what you've told me so far,

16 anything else about discussions between you or

17 Trump Organization personnel and Forbes regarding
18 your net worth?

19 A. No. They came up to the office. AsI

20 remember, they had quite a farge aew. They hada
21 real estate expert up with them, somehody that

BN Nnh N~
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2 provided to the Forbes were not as extensive as
3 those that were provided to Mr. O'Brien; cotvect?
4 MR RESSLER: Objection to the form of
5 the question.
6 A. Idon't — I don't remember them as
7 being as extensive. I remember when [ walked into
8 the room when O'Brien was there, that room was
9 packed with documents, It was just up to the
10 ceiling — I mean, just o use a phrase, T don't
11 want you to say I exaggerate. But it was
12 fiterally packed with documents,
13 WhenI— Mmlwalkedintuthei‘otbes
14 meeting, it didn't seem as full.
15 Q. Inyour complaint in paragraph 2, which
16 Ithink you still have in front of you.
17 A Yes.
18 Q.  Whichi is Plaintiffs’ Bxhibit 2 la
19 paragraph 2, do you see in the fast sentence of
20 that - acually I'll read the last two sentences:
21 In publishing thase false stitements, O'Brlen and

22 waites 0r — either that or an gutside consultant 22 Wanmef deliberately chose to. ignore, among other
23 on real estate. Butmeybmughtalatgerthan—- 23 things, voluminous and comprehensive financial
24 aptethfgaodcren 24 information made available to them prios to the
25 And uxeywantoverdowtmms, siml!ar 25 publication of the book, which confirmed
303 - 305
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2 documents; and I don't think as extensive, because | '2 omdmiveiymatTrunm'snetwouﬂnwasmﬂv
‘ -_3_Immntmhk0mymasa¢ensive. aut 3 bilions of dollars,
4 they brought a crew up. They went over documents. | 4 lndeut,Fomesmagamehasdng
5 Mdtmnmevmotealemmmevreafmm - 5 analyzed the very same books and records-and other |-
6 andemensalditwasconservaﬂveorsamewordm :f 6 fAnandial data that O'Brien and Warner chose to .
7 ihat effect. '7-ogm:eandmxdudedmatmnp'snammisat
8 Q. wasanyonermmyourorgamadm B least $2.7 billion —
9 present that day when they came to the office? 9 A Yes, -
18- A. Ithink perhaps Ms. Lokey, perhaps 10 Q —and that such a valuation Is
11 Allen Weisselberg. I think T also stopped n just 11 conservative,
12 for a second, 12 Daes this Indicate that they tocked at
13 Q. Hmabmﬁmmadrm didtheymeet 13 the very same books and cecords?

14 with them?
15 A I don't — I don't think so, ne.

156 @  How about the Welser personnel — .

17 meenbhmMrBender did they meet with .
18 them? - - o

19 A Idonthm

20 Q. Wasﬂiereemrawotheromslmﬂmt

21 Wu'ﬂ.'amofmmemuespumﬂ Forbes
132 empioveﬁ,metwlumﬂwrmlddsorwme

BWesgrpasanneP
24 ' A T'mpotsump, I]tstdon'tum
5 Q Yousald that the documents that were

15 remember them — — I don't remerber shoving theny a-
'17 I'd have to'ask them. thldon'tmnanb_e_r

J19 " And the room ~ & may have béen the -
20 mmqmmmwesm

122 documentstome, )

14 A The'only thirig I-can think, I dont
16 WMMIWM 1 may bave.
13 shovﬂngﬂmmeﬂmnmlstam

21 thing. Buttheroamdm'tboﬁaspadﬁdwﬂl

3 Q Whatwas thehasks, then, forthe -
24 statement in the compiaint that they reviewed the
25 very same docurnents as Mr. O'Brien?

58%a
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MR, RESSLER: Objection to the form of
the question.

A, Tt might have been, 1wastold they
were the same doamment, It just didnt —I'm
saying my own — it didn't looked as packed. But
they were the same documents.

Q. Why would you have not shown Forbes
your statement of financial condition?

MR. RESSLER; Ohjection to the form of

the question. He-didn't say that he didn't.

MR, CERESNEY: He said he wasn't sure,

MR. RESSLER: Right. But —

MR, CERESNEY: And I asked him, given -
15  that you're not sure, why do you beliéve you
16 would not have shown Forbes the statement of
17 finandial condition.

TRk BocmNownawN -

16 MR. RESSLER: Objechon to the form of
13 the question.
20 You <an answer.

21 A lwowdhaveﬂ\uughtlwouldhaw:

22 - shown, and that's why I think T might have, 1
23 don't know if I showed it to him or not. [ don't
24 remesber. WathO'BneuIrememberdisﬁncﬂyI
25 showedltmhm .

properties. Do you recall that?

or something, yes
Q. That's your regollection?

BN nhWNM

neighbochwood.

-
-

15 was the one previcus.
16 Q. 2006.

17 A, 2006. Themoaremonewashngher
i8 Q. Let me mark as Defendants’ Exhibit 113

19 and 114 these two piecos.

20 {Defendants' Exhibit 113, article from
21  Forbes dated 10/9/06, marked for

22 identification, as of this date.)

23 {Defendants’ Exhibit 114, article from
24 Forbes dated 9/21/06, marked for

25 identification, as of this date.)

Daonald J. Trump - Confidential
Q. Thelitte recap, and then they
achually had a piece on thelr Web site which had a
«chart with their estimates of your spedific

A. [ think it was 2.9 or 3 bilkon dollars

A. I think so, something in that

‘Q.  Interesting enough, R's 2.944 billion.
412 A oOh .

13 Q. So you were almoast right on.

i4 A That was not the most recent one; that

3os
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.. With.— with Forbes, 1 may have shown
ittoti'lem. ¥ would have had no.objection not
showing. T wouldn't have let them take it out of
ﬂ1emornortaheitoutnftheoﬁ"iceoranymmg,
butlwomd ~ T would have'had no objéction to

“them; I just don’t remember. It's a long tme.
Q By the way, you met with or — you met
with the Forbes people in time later or more
recently than you met with Mr. O'Brien; correct?
"* MR, RESSLER: Fi] object to the form.
13 A.  Youmean in this period of time?
14 Q. " You would have mét with the Forbes -
15 peupleaﬂnrlheboekwaspublkhed correct?
16 A Idon‘thnmwhen—ltlﬂnkwuhave
- |17 'thé date. T was a very specific date, 1don't
‘|18 know what the fate was. Butlﬁmkitwasaﬂer
19 OBrien, yes.
20 Q. Didﬁ:rbesagahmiteanarbdeabwt
21 mnetmﬂimznos the following year? -
22 A ldontknow what they wote, They .
23 “mighit have written an article. You mean the
24 little recap? Becausedmyhave%&peupleho
23 oover so...

ﬁﬂémnﬂmméu-

* shiowing &t to them. And I may have shown itto |

by Stephane Ftch,

Fitch?
A, -Yes -

in 20057 -

BEEBvevwounawnm

14 20067
15 A Yes

16 Q. Did you provide them with infermation

17 about your assets in 20067

18 A. Idon'tknow. Imean,lt's-ll.‘s

19 possible. I think I did,

20 Q. Didywnmetwﬁhﬂmmhlﬂ()ﬁ’
21 © A, IthinkIdid, yes,
122 Q. Whatdo yourecall about that meeting?
23 A Nothing much. .He asked about values
24 and ali. But I don’t recall much ather than we

25 talked about different values.

Donald J. Trump - Confidential
Q. Mr. Trump, I want to ask you first
about 113, which is the October 9th, 2006, articlq
that actually appeared in the magazine Forbes.
Olay? And in particular — and this ks an artidle

Do you remember the-name Stephane

A, Yes, and Peter Newcomb also.
13 Q. Didyou also speak to'Mr. Fitch in

Q. Is'that the gentlernan that yous spoke to .
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Q. Who else was present at the meeting?

A, Idon't know.

Q. Were your children present at the
meeting?

A. It might have been Ivanka, She might
have been there.

Q. Did she speak during that meetmg about
the licensing deals?
10 A, She always speaks.
11 Q. Fair enough.
12 Was one of the topics that she
13 discussed inher — in this meeting ficensing
14 deals?
15 A. [ believe so, yes.
15 Q. And that's because she and Don, Jr.,
17 are involved in your licensing operation?
18 A, Alot of - well, they're involved this
19 everything, but they're also lnvolved in the
20 licensing aspect of the business.
21 Q. Did they provide information on the —
22 on the percentages that you were receiving in
23 terms of condo sales?
24 A, TIdon'tknow. Idonm't reatly remember.
25 They may have — I'think they also met with them1

WoNNN D WN R~

312

Denald J. Trump - Confidential

A Yes,

Q. Then you go o a little bit to the next
paragraph; We assume Truwg's ficensing fees
average 10 percent. DO you see that?

A Yes, n

Q. Now, where did they get the information
that your licenses have you getting 8 to IS
percent of other developers® gross conda sales?

MR. RESSLER: Objection to the form of
the question.

A. 1don't know. They might have gotten
it from other sources, They may have spoken to my
children about . We have 50 many different
deals. ‘We have — and ¥ike you mentioned before,
16 Waikiki. When I taik ownership, I actuafy meant
17 to say better than ownership, becausa it's a
18, licensing. You don't put up money; you don't put
19 up anything. It's virtually — in my opinion it's
20 belter than ovmer#nipbmuseit’s rveally
21 risk-free.

22 They may have spoken to various -
23 developars. They may have spokan to my children.
24 1 mean, I can ssk my-chiidren about that.”

25 Q. Is that statement true, that you get 8

FrbNhESoovwnwnstwmm

e e _
B RN AR R LR E S v N A WN -

121 no. Let me— wait uatll I ask a question.
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maybe separately. AndDanmoIbe!tevemlght
have met with them also.

Q. Don, in? '

- A, Don, my son, yes.

Q. Ifyoulmkatﬂlisdomment,thls
arﬁde,andduyousqelwwﬁlevtalkabouthin-
this third paragraph it says, Here we will look at
Mohoidingstoglveyouawsbeofme
methadology.

- Dovousee‘ﬂaat?

A, Yes.

Q.. Then they ao on and describes We start
with Trumip's most valuable asset, bis feal estate
‘brand licensing business. Do you see that?

A, That could be true, ‘T'don't know if it
is. We're having a sbudy made now. But that
mddbeuue. I'luetyoukrmlnabmttwo
months,

Q. Ididn'taskywwheﬂneritwasuugor

2 In exchange for use of his name, Trump
23 gelssmﬁpementofomerdmebpas'm

SvaNML W

111 certain price?
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tolSpercentofmegroﬁmndosl&t?
.~ A, Insome deals, yeah. Mydeails
different. Wehavereallynosetfanmﬂa.
mmmmggtamdmemuﬁﬂp
Sometimes we get a piece of the gross. Sometimes
we get 3 place of the gross’and a piece of the

Q. Ishtit typical for you to receive a
paw\tageofmeamuntofﬂ:emlsabwea

12 A Somethines we do that. We actually,

13 Andrew, have a iot of different deals. Tt's .

14 interesting, other people from other countries,

15 ftunodsalucaﬁons,wﬂemwe‘mdoingabt“
16 things; they are —some pedple fke to give a.

17 percentage of thie gross. Some people want to-give

18 you.a percentade. of ownership: Somepeunlewatt ]
19 MgMywapﬁceoleepmﬁrsm;lapmeof .
120, the gross.

2 vounmciw s sinprising; I would tie
2 nk:ehhaveone-mtdeal,butmwmdeal
23 Isdm N

59la

124 cendo sales. .o 24 _ Q. Fairenough.
25 Da yous see that? 25 Arettweanydeaisvmerewugetlas
79
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2 than 8 percent of the gross condo sales?

3 A, Tthink so, yes.

4 Q. Are there any deals where you get 15

5 percent of the gross condo sales?

6 A Ithinkso, yes. 1think there are

7'smnedealswherewenightdobeu:ermanmat,not
8 necessacily in terms of the gross but where we get

9 a free piece of the ownership.

10 Q. What deals do you get 15 percent of the

t1 gross condo sales?

12 A. 1d havetajook. I'd have to speak to

13 my dhildren. We're doing a fot of deals. I think

14 in some deals we do bettar than that, achually.

15 Insome deals we get a plece of the ownership for

16 nothing, with no liability, with no — and with no

17 putting up money,

18 Q Well,letmeaskitmlswar Do .

19 you — when this says 8 to 15 percent of the gross

20 condo sales, do you:interpret that to mean 8 to 15

21 percent of the adual sales prooeeds or do you

22 interpret that some other way?

23, A Well, this Is one way of doing it. We

24 also — but we have other deals that are better

25 manmatbamnsewegetpermtagsofﬁte

21 A.  Which one?.
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A. Nao, no, not in this case. In this case
we have some deals where we get a percentage of
the gross. I could get you what the percentages
are.

Q. Soin this case your percentage is a
straight percentage of gross condo sales?

A. Right. If they sell an aparbment for
$10 million, we get X percent of that $10 milfion.
10 Q. And sitting here today, can you hame me
11 one project on which you get 15 percent of the
12 gross condo sales?
13 A Yes. I would have to dheck that. --
14 Q. You can't name one just right here?
15 MR, RESSLER: Otjection to the fomm of
16 the question, asked and answered,
17 A We're doing many projects. I'd have to
18 check y '
19 Q. Llet'slook at the numbers befow that.
20 Do you see the second item here?

LN NL WA=

2 Q lfyoulookatthelastparagraphon
23 the page, second tem.

. | A. Second item, right.

25 Q. Seewhae:tsays:iooowsquarefeet
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ownership for nathing, with no Kability and na
cash' up, and wee get.other types of deals.

Sometimes we have —we don't have — 1
always like gross better than net, but sometimes
we get a plece of et of the Job. 1 think we have
one job we get 40 percent of the net. Wegeta
ve'rybeqlunkofﬂ'lenetaltiertheproﬁt ’

‘T would rather have a piece of the
gross. Like I would have rather. have 30 percent
" of e West Side Yards and: not put up any money
_and have no liability than have 70 peroent and
13 have to put up 100 percent of the money.

14 ' Solgcnesally tend to Hke gross deals
15 belter, L :
16 Q Whenthlssysa- .
17 A . Butthedeals are all different. -
18 Q.. .When this says 8 to-15 percént and you
19 aidvauhavemiablityatﬂyoudon‘tputup

Bﬁnauwwmm&uuﬁ

"~ 120 anyof the capial, are you interpreting that 8 |

‘121 percent to mean that it's a higher pencentage than
22 you achually receive because yol don't get — have
i tppcxwmieyandmdm'thaveiabﬂily?
2 MR. RESSLER: Objecuonlnmeformof ’
25 theqwﬁon )

'19 5.5 percent and vouget318 mi!hon.

123 - A ‘s achualy less than that. :
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ofprmeofﬁcethrumpTowef Doyuusee
that?

A.. Yes,

Q Nldmseewhereitmys,leasemm
nearbyrunhﬂlevidmtyoﬂinpersquarefoot
annually, ) o

A. Right. )

Q Afterpmpertytaxs,uulfb&c,and
other operating costs, operating Income is, we
eshmate,$5833mﬂrefont,or$17.5miﬁon.

Do you see that?

- A, Yes,

KH Q. ‘I'lmtsvs,anofﬁoespaoem
lsﬂmtpartofManhattanse!shoviddS,stnG
15 pement;correc:? :

17 Yeah,

Q 'l'henitsays,DivideﬂSmilionby

‘CSF:ﬁS\amumu-upun

2 A Corect
21 Q.. Tbmltsrsmbhactmeﬁomiﬁon
22 mortgage on the property: -

24 Q. NldﬂrenetvahesmanB&nﬁlﬁm
25 comec? - -

212-267-6868
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1 Donald J. Trump - Confidential 1 .Donald ). Trump - Confidential
2 A, Yeah. 2 A, Correct,
3 Q. They have a number here of 17.5 million 3 Q. If we add that back, Mr. Trump, i it
4- for operating income, Do you see that? 4 {air to say that you get about $4 millign?
5 A Yes. S A.  Fow milllon?
6 Q. Is that actually what the operating 6 Q. $4 milllon,
7 income of Trump Tower was in 20052 . 7 MR. RESSLER: Objection & the form of
8 A, Idon't know. I mean, honestly, I 8 the question.
9 don't know, 9 A, Ifyouadd it back, yes. But the
10 Q. Let me show you what we wilt mark as 10 building was largely vacant at this point. We had
11 Defendants’ Exhibit 115. 11 low income because the rents were coming due. The
12 A.  We have a lot of Jeases that efther 12 stoves were — we were getting tenants out, and we
13 came dye or come do, and they're being rented now| 13 made the deal with Gucd that I'm sure you know
14 at many tmes the rent at much higher numbers, 14 about. So we had a building that really was
15 And I think that was because the market Is so 15 changing. Ttwas changing income.
16 wrong rght now and was In 2005 and 2006, I think { 16 Now; Gucd pays us almost $17 milllon a
17 that's one of the best assets of Trump Tower Is 17 year by Rself, They have a store, just a store,
18 that the leases are coming due now: 18 but they pay I believe it's 17 ~ I think It's -
19 MO MR. CERESNEY: Move to strike. There | 19 Tl give youthe exact lease if you want it, but
20 was no question pending, 20 1belleve it's 17 milllon 2 year, And all thatis
27 MR RESSLER: Objection to the mation, 21 isone store,
22 (Defendants’ Exhibit 115, decument, 22 RQ MR. CERESNEY: T actualty would c call
23 marked foridenmkatim,asafthnsdale.) 23 for the production ofl:heleasematw Trump
.24 Q. Looking at Defendants’ Exhibit 115, and 24 has offered. |
25 IT ask you to look at page 3 of the document, 25 Q. Now,the apetating income Is 17.5
319 321
1 Donald 3. Trump - Confidential 1 - Ddnald 1. Trump - Confidential -
2 which is the inceme statement — 2 :ﬁllllonlntheTrmnpulnmeForbaarﬁde;
3 A _Right 3 comrect? . :
4. Q. —for2005. Amfmaskyoutolouk 4 . A Yes
=1 first — . 5 Q. That'swhatuleyuumam'mect? 1
6 Hrstofal,doyoumhowm L 6 AL Comech
7 caladate operating income, Mr. Trump? 7 Q. mdﬂreactualnmnberforZDOSwas
8 A Idontdothat. I really.don't 8 adualy a quarter-of that?
3. Q l.etmehelpvwouthere. Youhavenet | 9 ~ A. Well,that'sbasedonu'aefact,asl
10 toss, which s a loss of — 10 told you, we had a lot of 5pace tming over,
11 A Yousaid page 32 11 Q. Iundersand. .
12 . Q. Page3, yes. You havea net loss of 12 - A, Now, excuse me, that number Is very
13$§F731thwmsmﬂm& 13 fow. . . : ' _ )
14 - A Oiay. 14 Q. I'm just asking whether in 2005, the
15 MR.RESS(.EL Objecﬁontnthefamof 15 yvearbeforeme&mesamaeappeamd,lhe
16 the guestion, "let me help you oyt here,* 16 cperatihg ncome was one quarter of whiat they
17 . Q- Do you seethat? 17 sumatad.
18 A Ves. . .. . 18 . MR RESSLER: Obfection. - He just
9. Q.. ﬂwnfwmaﬂuuhammmuwut 19 mﬁwmwﬂeqmanm y £
130" armttizaﬁon dnd interest, - 20  A.. Yes,what I'm telling you is that was :
21 A, Okay. 21 unusual, ltmsahmmayear,andwewere
22 Q. meﬁmEWKMEMUEumn1ﬁHDA 22 renting a lot of space. And now ¥ you look at
23 A Yes. 23 the number with the tenants In the builifing that
Q EBITBAIsaformatomhngmine' 24 are paying numerous times the rent that they were
25umuﬂ . £25 paying then — ane of the biggest assets of this
a1
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Donald 3. Trump - Confidential
huilding, other than its obvious focation, s the
fact that we had leases that were coming due.

1 can tell you.very nice office
buildings where leases are out ~ cheap leases are
out for 20 years -- [ can name a lot of
buildings where they have tong-term feases for 20
years at very low rates. And that's a real
aippfing effect on the value of an office
10 buliding or a buliding.
11 Q. Asgweycame due?
12 A, No, it didn't come due, bt it was .
13 mming - and it was — it didn't come due. They
14 actualy paid me to feave.
15 Q. HRght, Thatwasn'ttl‘leendofﬁ'!elr
16 lease; right?
i7 A No.butlhevpaldmemlaave.md
18 then Avon paid me to leave. They both paid me.
19 Q. They canceled thelr leases; cotrect?
20 A. They both — wefl, they came o me, and
21 Asprey was — is a aompany under slege, not
22 because of this store but - well, a [{tie bit
23 because of the store, It cost them about four
24 times to build than they thought. .
5 AndAsprwmmtDmeandas!mdwhdher

W s b N
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They just started paying like a month ago or two
months ago.

Q. Doyou have any idea -

A. Even thaugh they haven't completed the
store. They open in February.

Q. Do you have any idea whether it will be
the operating income going forward of aver $17
million?

10 A.  Well, Gucd is paying a million

11 samething a month, and that's — that’s net.

12 That's a netrent. They're paying substantially
13 more than a million.two or million three-a month.}
14 Then you have to add office space up top.

15 Then you have to take the fact that [

16 have two floors of office space that 1 pay no

17 rent, which you have to put a value on that too, |
18 quess; right? So I have two floors of office

19 space. Maybe I'll move my children into a less
20 expensive location.

21 Q. Fair encugh. o

22 A.  But that's -- 'so when you add it all

23 up - but we do have ko view the fact that I have
24 more than two floors. T have two and a half

25 floors where I don't - where I basically don't

S OSNAU A WN =
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or not it would ba possible to get 0w of their
lease because they were 3 company, as you know,
under slege. They were losing a lot of money from
all of their divisions. And I made a deal where
they paid me to terminate thelr lease.

Anck then Avon came to me, and I believe
they had 22 or 28 stores where they sold spa-type
whatever. And they came to me, fortunately for
10 me, and.they paid me 2 lot of money to terminate
11 their lease .

12 _wﬂmemdwmtnmeandmev

13 said, We want to rent that space.

14 Q. Letmeaskyw&obokatbefeuﬂarls‘
15 Exhibic 114. .

16 A Sothislsmunusualﬂme,l'maying.
17. §.. Hliockedat200tand 2003 --

18 A, Well, if you look at the current, now:

19 we'rehrgelymmim,andjtamleasepays
20 16 or 17 million dolars.- - -

21 Q. Ws&ueopua!inglrmnemnsyear?
2 A, Idoa't-— I realy don't know. -
1B qQ Doymhaveamldﬂaﬁt‘ssﬂ

24 milkon? '

25 A

DONIV LW

- | 16 that Forbes makes.

123 - Q. That's this one, right.

Wel, t!‘!eGucdleasejusthdcedln.
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pay rent. o

Q. looking at operating income, you add in
the vatue of what those flgors would ©ost, lease?

A I think you have to give a valise for
the fact that T have ~— matlooumtwoanda
half or three floors in the buiiding, yes.

Q. Indewnnhhgopes'aUngkmm?

A No, but just in terms of value of a
‘buiding. I mean, it's there. If I moved out and
11 moved to less expensive space, T could rent my
12 spaoefOrHZSafootandmlnto?OorGOorS{)
13 dollar a foot spaoea. :

14 Q. lEt'sbokatDef&adarﬂs'Bdﬂbitlﬂ
15 and some of the other assumptions or estimates

Bugwonawnm

17 . If yol lock at the artide — sodry,

18 the second page of thie artide. And thisisa-

19 September 21st, 2006, artide, What is Trump
20-Warth, that appears on page — I'm sonry, appeared
21 on the Web site.

2 - A Isthat this one?

S94a'
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A, Tdon't think 50. T don't think so.

Q. Okay. let's ook at the second page.
In the middie of the page, it says, In the base of
TmmpTowersttsacav&musNIkeTownsmre.

Do you see that?
A, Yes. .
Q. lt‘saneofﬂrefhestrelailspamm

1 Donald ). Trump - Confidential
2 about his developiments — this is golng to be the
3 blggest, best, most amazing — leads people to
4 assume he exaggerates his net worth.
3 Do you see that?
6 A, Yes,
7 Q. Doyouknow what bloviating means?
] A.  Wdll, T'm not sume that thera's an
9 exact definition, but I would imagine that's what
10 it means,
11 Q. Baggeration?
12 A, Coisd be, yeah.
13  Q Lying?
14 A.  No.
15 MR. RESSLER: Objection to the form of
16 the question,
17
18
19
20
21
22
rx}
24
3

LasNhUnsWNe=
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So what that is Is the money that it
makes gver and above the refatively small interest
rate goes towards reducing the mortgage, ’
amortization — it's mostly amortization - which
means that after a period of ime I have no
morigage ont the buikling. And thenI geta
hundred percent of the money.

And I ike that because # worked out
very well. Tt was a very inexpensive mortgage
because it was the credit of Nike that got mie a
very cheap deal.

Q. Dxdyou havenetoperaﬂng incore of
$10 mifllon a year in NikeTown in 20057

A. [ think their rent — excuse me, I
think their rent is $10 million a year, 1 don't
even know where they get these numbers. I think
their rent is $10 million, but I have te check
that, because & may be more than that,

" Q. Infad, didn't you have to inject

capttal into NikeTown thatyear to. cover the
costs?

16 smoney, $99 millicn or somettiing. You'll have to
17 get the numbers, w.Wwebagmm&naact
118 ‘numbers.

19 Andﬁ'lemltpavsoﬁamurﬂzauonso :
20 MmMoreadiwaralatofamcﬁzaﬂm
21 lspaldo!f mieaning the mortgage on the building
22" s pald off oty but surely. And at the end of
2 acamnpeiodofhme,umlsnomolmgeon
24 Ulebm'kingandlget,mhm very big rent
25 ﬁmm

23 MR, RESSLER Ob]ediontoﬂleformof
Manhattan producing an estimated — we checked the | 24 the question,
fAgure with local real estate brokers — $10 25 A. Notthat T know of. Imean, you might
37 9
1 Donald 2. Trump - Confidential 1 Donald J. Teurmp ~ Confidential
2' milfion a year In net operating. 2 be telling me something. We-pay a bot of
3 A ‘What paragraph - whese are you? 3 amortization, which I like, because basically
4 | Q TI'msoay, in the middle of the page, 4 you're paying Off the debt. - I amvery
15 doyouseeﬂlat: In the base of Touwtwp Tower S underlevered now, as you will find out. ¥ like
'6_sits— - 6 being underievered. I have.been overievered and
7 A. Y&t:,ldo. " 7 underlevered, and I Fke underlevered better,
8 Q. nestirnamltpmduwcsmmimona 3] Q. Siting here today, do. you knov whether
9 year in net ogerating Income. 9 leeTmhadnetoperaﬁnglnmn\ehMof$10
10 A, Cortect, 10 million a year?
i1 Q. mmosmsmmlymle" 1 - MR, RESSLER: Objed:a‘l,askedand
12 A. . Well, T think what bappens with that 12 - answered,
13 store Is that's an enforced amottizationdype ofa {13 . A Mr.wmgwﬂgmwumat-
14. deal. &t was a bond issue. I got— I bormowed 14 infocmation. LT :
Is'atmemneyeatsagoalotof«qumeabitof 15 Q. Let me also ask yous, if you - go-down a

little further, the paragraph beglaning: ' At tha
Trump Tower eondo developmentnear the United
Naﬁons,‘rrumpappearsmhmﬂ%nﬁﬂmh
profits and enceallzed depredation. . -

Do you see that? .
A, Yes -
Q. V\matcidyouvatueu;eTmnpm

312-267-6858
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Donald 1. Trump - Confidential
apartment for $34 rillion fast week so.,.

Q. And that was bisted, by the way, for 41
miltion; right?

A.  Idon't know. I really dont know.
But It was, you know, not a bad sate.

Q. Wasatmreeunllsd\atweceactually
listed?

A.  They were puk together, yeah. Somebody
put three units together.  Actually the number is
going to be — the number is 34 plus 5. It will
be $39 million.

Q. What'sthes?

A Hewantstaobuysm'lemmgelseintl'ne
buikting.

Q. So the three units for 34 million?

A Yes.

Q. Plus bes going to buy another unit in
the building?

A He'sgoinglnbwmmeﬂllngelselnme
buiding.

Q Doyouhnowmatmzoosymvamed
Trummp World Tower at $76 miltion and it had a debt
of $22 milion, leaving $54 million in total?

A Yeah, Idont know —~ I don't know

Tl
mzmsmss;:aa:m:_emmummAu-
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Q. Yeah.

A.  Idon't think so, I mean, it sounds
about right. Again, I'd have to — I'd really
have to study it, but he put that valuation in. T
don't remember doing that valuation.

Q. Okay. Take a look down in that same
paragraph. *In Chicago,™ do you see that?

A, Yes.

Q. He has, we estimate, put $800 mmion
into a condo and hotel project going up on the
spot where the Chicago Sun-Times used to sit.

Do you see that?

A Yes

Q. Itsays, Don, Jr., claims to have 80
percent of the units under hard contract, down
paymentsof 15 to 20 percent, and predicts

eventual sales near $1.2 bilion. That means that

$560 milion Is under contract,

Do you see that?

Yes.
Wasmatsupementfgmewrect'?
Mo, that is not a correct figure,

What, in fact, was the correct figure?
I'd say close to 70 percent. And as

roroP

ﬁﬁaomqamquh

nal

116
. 117
118
419
20
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axactly how Mr, Welsselberg valued i but he

" valued that; ¥ didn't. -

Q WOuldyouagree—-and,ta_kealookat
your statement of finandal condition. I'm not
‘trying — but I think it's Defendants” Bxhibit 57,
which Lthink isin.frontofyou.

A Right, yes. -

Q. 'IheZOOGstaternentofﬁnandal
condition. - Doesn't it Indicate on the assets Yst
ﬂwatTnmpWoddTawerwasmihsm million?

A, 1don't know.’ You'll have to speak to
Mr. Weissalberg. T heard your number. I don't

- have to fookat it:- You would have 10 ask

Mr. Welsselberg. 1do own other things in that
building: ‘I own the restatrants, I'own the

ﬁmtsmwuém4wwu

114

15
16

garage, T own comimerdal spacein the building, If 17

own the roof of the-building, which is very -
‘valuable with all- the antennas and everything,
because it's the allest building. © -

18- .

19

20 joby indluding the value of the retail, will be

333
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far as the ultimate — I won be able — as [ told
you befare, I won't be able to tell you the answe]
to this until after the triaf Is over, because we
will start - we will complete the ballding in
about two years. S I won't really be able to
tell you the ultimate answer to this until after ~
the tial has token place. -

Q. This $960 million numberthat‘shme
Forbes artidle, is that oorrect?

A, 960 what? Sales?

Q. Sales of $960 million.

Al Idon'tml(ﬂ(ﬂ\atwmldheoﬁby
much, no.

Q. Ywmlnkyouhadsaleslnzoosofs%o ;
‘miflion? ’ .

‘A In 20067
Q. ° Yeah, oL
A. No, ng, I think— Iﬂ\inkﬂletnial

21 . So I own a ot of other things in that 121 anywhere from a billion one to a bilianthree,

22 buikiing aside from units. - 2 indudlngdmparldngandlﬁermdmoms,

23 Q. Do youdisagree with Mr. Weisselberg's {23 everything else.

24 -valuation? ~ - - 124 Q. InZUOGwherlwsarﬁdewaswriEten,

25 A. The value of 767 25 hadyoucoﬂeched”ﬁmmlllonmsa!esﬂommat
84
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project? ’
A, No, [ don't think so.

Q. What had you collected at the time this
article was written?

A I would say in excess of 300 million.

Q So-

A.  But - but just so you understand, 1
belleve we'll sell anywhere from a billion one to
10 possibly a billion three, or in terms of value. I
11 think it will with a billion ene to a billion
12 three,

13 Q. And what are your cmrent sales on that
14 projet?

15 A, Ihaven't looked lately, but I would

16 say edging up to 600 million.

17 Q. So this number, which was from

18 September of 2006 —

19 A.  Who gave that number?

20 Q. -You tell me,

21 A. Idon't know. Emean, doesitsay [

22 gave it? Because 1 dida't give that number, I
23 dont think so. .
24 Q. It says, Don, Jr., provided the number
25 of units sold.

G N VD W N e
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they bave the shopping center component, which I
think maybe wil be the most valuable component --
one of the most valuable components on the job.

Q.  You mean the 100,000 square feet of
retail space?

A.  Yeah, where does k say that?

Q. Down at the bottom where it talks about
inputs of valuation on commerdal space, . Doyou
see that?

A. [ think the shopping Is going to be
very successful there, -

Q. And it puts a $13S nilllon veluation.

A. I seethat, yes.

Q. Do youseethat?

16 A Yes Ido.

17 Q. Do you know whether this projaction has
18 recently been revised?

19 A. ldon't

20 Q. Woukd you be surprised to leam that

21 Mr, McConney told us that i was recently revised
22 downwoard?

3 mmsmmowummMMmm
24 the question.

25 Q: Youcan answer.

m:mﬁ:’émmwmmawmu
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A.  Well, he might have said the
percentage, Idon't know. But I don't know where
the number cane froi. There's nothing wiong with
seliing close to 600 milion or 500 million
dollars worth of aparments.” Tm not ashamed of
that. And I think this Job will very successful. '
But-agaln, Iwill talt you at the end of two
years.
" Q. When you first stasted the Chicago
ject,dldym:rorganlzauonaeatepmjecuons
12 for sales?
13 . A "Yes, lassumeso. -
14 Q. 1Infact, let me show you Deféndants’
15 Exhibit 29, Defendants’ Extibit 29 Is-a project
16 surwnary. for TIHT Chicaga that indicates certain
17lpm}e¢lommmdmndfmnw McConney
18 regarding the Chicago project. - .
19 - - Do you-regdgnize this docusment?
20 A No, Ihaven'tseen i Imayhaveseen
21 lt,hutldon'tmmanbafis.
22 Q. ' Dothe numbers on this profect appear
3 mwumbemenwnbemmatyauuﬁmmdror_

(24 the project in 20057

2 A Idan'ttemember Idon'tseewhefe

16 them for.quite a period of time because the .

122 uﬁdérsbcandwarﬁve,huthmatvidnitr .
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A, No, because the condo market hasn't
been great in Chicago. .

Q. Andhiacl,hére!t%estﬁmmdthat
Youwmseﬂ‘lbmaonISmeonmsahsof
the various veskientia) and garage sales; comect?
. A Yeah, And by the way, if the woild
straightens out, i the credit markets come back,
and ¥ people start buying apartments and
10 everything else, yesh, 1 think that's 2 number
11 thatisstilldoable, . -
12 Butagam,peaplebuyapamnentsﬂar
13 thenmstpact it's armazing that we've soif:so
14 mnysufastbecausepeoplebwapamnentswhen
15 they can see them, and they won't be able to see

WG\JU\UI&UNH

17 btﬁldinglsmdermnshuchon. :
13 Q H'Thunpwusaidwusaldﬁoo .
19 nﬂ“mmﬂ:ofaparhmﬂssoﬁrmm?

597a

3 Q. Fivelos?

24° A, .Yes.

23 Q mMmNNMMdmmmmw
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comed? ’

A.  Idon'tknow what it was. Icould get
you an exact number.

Q. Have you publidy said —

A, Waell, it's a lttle — it's a litthe —

Q. Hold on. Have you publidy said over
the last few months that it's. 70 percent?-

A. I don't know. Roughly — it depends on
1€ what you're looldng at, because the most expensive
11 apartments we havert sold.

12 Q. 'Didn't you just say earller in your

13 testimony just a litle while ago that 76 percent
14 have been sold?

15 A. It may be that number. I have to check
16 it. Because in terms of dollar value the most

17 expensive apartments have not been sold yet, the
18 ones at the top. There are also the apartments
19 that are oocupled the tatest — at the latest

WONUWEA WM

point.
2 - So it's a littde bit — it's a kttle
22 bit difficult to say what the parcentages are both
23 in terms of safes and everything efse. The most
24 expensive apartments, which ana the peathouse
25 apartments on the top number of sales for the most

340
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MR. RESSLER: Objedion to the form of
the question.

A, But as Fve told you three times, the
most expensive apartments, the ones up top, and
the residential units, the most expensive ones,
haven't been sold yet. Those are your big
tickets, Those are the ones that sell for a lot
of money. And they haven't been sold yet. And
10 yetthat‘smesamepnceasahotelumtmmrms
11 of a percentage.

12 Q. How lng have you been selling these
13 apartments?

14 A.  Icould get you a date.

15 Q. Is i fair to say that September of

16 2003 was when you started to sell?

17 A ldon'tkaow. I really don't know.
18 Q. If you look at your statement of

19 financial condition for 2005, Exhibit 22, which L .
20 believe you still have in front of you. And we
21 look at the page for Chicago which s —

22 A Two thousand and what?

23 Q. 2005, which is the page for Chicago is
24 1622, if you look at the bottom.

25 . A What pageis it? '

WESUN & WK -
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part haven't been sold, and those are the ones
with the biggest dollar value.

Q. So fair to say, though, that you have
betwemSOOandGOGnﬂlﬂondollar#wouﬁof
sals-mrrect? :

- & Yes:

Q. Andﬂlatyouhaveieftaboutmperoent
oftheapartmmlstnsell oorrect?

10 A Yes, and the big ones.

1t Q. If wetake — Iet‘siustlzkeanumber
12 of $550 million; correct?

13 A, ‘ :
14 Q That'saboutappmumatelywhatyou
1590ld? N

16 A Olay.

17 Q- Andifwelookatﬂleprojededsales
18 of $1 biliion 52 milfon.. Do you see that?

19- '-'A.

-2 Q¢ Is!tfdrmsaymtinmem .
21 "pexcent of the apartments you have left to sell -
122 you have to, Th order to reach this projection,
23 sell the condos at = You need to obtain proceeds
24 of more than the amount that you have already
25 oollected for the 70 percent that you've sofd?

mmﬂmmauun

J
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2 Q. 1622 at the bottom.

3 A Olay. .

4 Q. Inthe'sacond paragraph do you see
5 'where it says, sales and marketing of the
6 condos— and this ts for Chicago — :
7 A Right

8 -beganduﬁngDemmberofzooa?
9 Olay. That's fine. :

We're now in,. Mr. Trump, December 20077
Well, ¥'s a very long-term building.

?@?9

12 You're taliing about a 92-stoty tower, So it's

13 going to take a long time to build. It took a
14 long tme to get approved. 1i's going to take a
15 fong.tima to Guikl. And it won't be fully open
16 for in excess of two years, 1 quess, from now.
17, 1t%s a lona-tsrm — becayse of the height, it
18 ahsalmgumh;buﬂdi. -

19 MO . MR, CERESHEY; Fbvetns:me.

|20 didn'taska

12t A demew,we'monsmed!ﬁe-
22 We're on schedule.. But it's a long-team project.
3 Mo MR. CERESNEY: Move to. strlke.

24 MRORESSUER: Otijection to the motion.
25 Q. W.Tmp,!justashedyoudidyou

| 212-267-6868
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2 start to sell these properties in 2003, these 2 A, [tdepends on where they're located in
3 condos. 3 the building. If they're on the lower finors,
4 A, T assume so because that's what the 4 well start receiving. that fairly soon. If
5 document says, which is fine 5 they're onthe upper floars, we have to wait until
6 Q. And we're now in December of 2007; 6 the apartments are completed.
7 correct? 7 Q. Now, Mr. Trump, havevoueverbonnwed
8 A Correct. 8 money from your father's estate?
9 Q. It's been over four years these have 9 A. lthink a small arnountalmgumeago
10 been on the market; corvect? 10 [ think i was like in the $9 million range.
11 A.  Well, it's very herd to sell a unit 11~ Q. When was that?
12 when you tell people you're going to occupy it six] 12 A. Idon'tknow, Yearsago.
13 years from now. We just storted selling the 13 Q: Wasitin the early nineties?
14 units - when we started sefiing the units, itwas |14 A, [ don't-- I don't — there were two
15 a five-year, almost a six-year wait. Now it'sa 15 things. There was Gyps, but that wasn't — it
16 two-year eight, and it will soon be no wait. And [ 16 sort of — that was — my father did something in
17 that's when the unils sell the best, 17 the eadly nineties where [ did have some
18 Q. Other than the deposits thatyou have | 18 difficulties.
19 obtalnedwh{chareinmuw— 19 Andﬂtenasawaylbelieveofgettmg
20 A, Right 20 the estate higher interest in CDs I borrowed, but
21 Q. -~ have you received any cash from the ] 21 at that point [ was worth a tremendous amount of
22 sale of these condominiums since September of | 22 money. And the rest of the fam|ly borrowed too,
23 20032 23 or members of the family borrowed alSo. -
24 A. You're natallowedbo. All you can do 24 But I don't — I don't know the axact
25 is take a daposit. They're ndnrefundable, but all 125 amount, but it wasn't a very significant amount.
343 345
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2 you can do is take a deposit. 2 Bitit was a way of getting — as I remember it,
13 Q. Andwillymrqualveﬂiepmoeeds,me 3 itwas a way of getiing some interest Into the
4 erroceeds,nfmesaleofmfsbtﬁldlngpdor 4 estate. = |
5 to 20087 5 Q. When did you bomow that money?
6 A.  No, not the Full proceeds. No, I told 6 A, Idon't know. I don'tincw the year.
7 you the building is under construction. It will 7 T'm sure you know the year-because we gave you
8 be about two years to complete, and you cant selt | 8 documents.. Butldon‘thtmexacﬂywhatﬂmyear
9 the unit — youcan'tdoseonmemﬁtunﬁlme 9 was,
10 unit is compiéted and fitted with bathrooms and 10 Q. When did your father pass away?
11 kitchens and everything else, Andthosetmitsare 11 A, About five years ago, five years ago.
12 under construction right now. 12 Q. Fiveyearsago? -
13 We're right on — we're right on 13 A Ithinkso, lmngetyouthemct
14 budget; we're right on sctiedule, But thase'units | 14 dat_e,btkabotﬁﬂveyearsm
15 are under construction now, Solcan'tlegally 15 Q. When you bomowed-money fromthe
16 doaeaunituntilwdlﬁmasit'sm 16 &Gtate, 1 think you said it was how much?
17 Q. Solsﬂ:eanmhantﬁﬁmﬂmt 17 A AppmdmaaeiyssmlllonorsmnemM
18 you will not receive the proceeds of the safesof {18 Mdtheoﬂiernmibersofmefanﬂflbeﬁevealso
19 thess condoriniums untif 20097 19 torrowed from the estate. - .
20 © MR RESSLER: Objecﬂonlnmefmmof 2 Q. Haveyourepadﬂmeﬁmds?
{21 the quéstion. 2t A Yes
22 A No,some of the earfier fioors wel . 22 - Q. Sothatloan is not still outstanding?
23 start receiving fairly soon. . 123 A. No. In t'ad;,lﬂm’klpaidwm'l .
24 © Q How about for the 70 percent that 24 interest. 1 think that's one-of the reasonsT: -
125 you've soid? 25bonuwed.luinkitw,asbetwrﬁnanpmﬁngme
87
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money-in CDs.
Q. When did you repay that loan?
A, Idont know. We can get you the
information, but it's been repaid.
Q. Within this past year?
A. 1 don't know when it was repaid. 1
- redly dost't know, No, I think quite —quite 2
ways ago.
Q. Quite a ways ago?
A. We can get you an exact date.

RQ Q. Thatwould begreat. I'dlovethat. I |

mﬂdalsocalll’oranvdommentslhatrdaheto

that loan.
A, Okay.
Q. Letmeshowymwhat’smarkedas

Defendants' Bxhibit 65.

Take a Jook at this document,

Mr. Trump. Have you ever seen this document?
A.. Perhaps. I don't think so. .
Q. Does this document, which Is — it says

on top: estate of Mary Trump, QTIP trust under

'thewillofFredCTrump. :

A. Right. ’

Q. Doesntmdiatemerewasamte

Pk b b e ek ek b
Bl d Sl fal -~ ri g wiwliog —JV. W RNE RTINS
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Q. Doyoummkyoucouldhavetoldmm
that?

MR RESSLER: Objection to the form of
the question.

A Idontknow. Idontiow. I'm not
sure he ever asked me that question.

Q. Would that have been true?

A, I'm not sure that he ever asked me the
question.

Q. Heneveraskedymwheﬂ'mywhad
borrowings from the estate?

MR. RESSLER: Objection to the form of
the question, asked and answered.

A, Not that I remember, no, It's a very
smalt amount of money, by the way, and it's an
amount of money that was easily handieable by me
in many different ways. So this Is not — this is
not exactly earth-shattering. :
M0 MR. CERESNEY: Mmremstnkemetast

answer.

MR. RESSLER: 'Chjaction.
3 MR. CERESNEY: Okay.
4 Q Anyoﬁuerhansoﬂmrmanuieonewe
25 just looked at and you described from your

WEN UL WA

10
11
12
13
14
15
16
17
18
19
20
3
22
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receivable outstanding for you of $9.6 million?

A. Yeah, with membess of the family. $9.6
‘million, yes.

Q.. Is this the loan that you weré just
refemnghbefore?

A. Yes. -

Q. Doyouseeontheboltommerelttalks
about taxes paid for the QTIP trust in 2000 and
20017 Do you see that?

A, Yes. -

Q. Isitfalr to say that that would .
suggstmatmisloanwassﬁllwlstancﬁngln
20017 .

DAONDND WK =

15 MR. RESSLER: Objed:onmmefonnof
16 thequesuon.

17 - You can answer,

18 A YnusidZOOl"

19 Q Yes . :

20 A, Tcanttell if e was or not. .1 mean,
21 it was paid back with Interest. -

22 Q. Did you ever tell Mr. OfBrien - did

23 youever:aytoMr.O'Btm 1 give you my word;
24 I had zero Borrowings from the estate?
125  A. Idon'tremember that, no.-

' 12 my father's estate, and this wds taken over by my

349
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father'sesmte? -

A, Not that{ know of, no..

Q. How about loans from your siblings?
- A, No.

Q. Howabomloans&omynurmoﬁler‘s
7 estabe?
8 A, No. Well, this might be from my
9 mother’s estate, actually, not my father's estate.
10 Q. When did your mother pass away?
11 A Although I guess - no, this was from

P AW N e

13 mother's estate and then paid back with Interest,
14 Q. When did your mother pass away?

15 A Fouryeusagm

16 Q. Mabwtamloansﬁtatyou‘veialm

17 m&neyaa«sfmanyoﬂummynmnbas?

18 A. No,

19 Q Now, Mr Tnmp.youmetammbaof

20 tlme:,lﬂﬂrl:yomdesmbedalready with’

21 W.O’Bﬁmwermewseofanumberofnmuls+
22 comredt?

B A Yes

M Q Oneoftheﬁ'nesyoumetwﬂlhhnwas
5 kh Mar-a-Lago; coirect?

212-267-6868
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A. 1 think s, yes, I remember.

Q. Mar-a-Lago, T think we know, is an
estate in Palm Beach that you own; comrect?

A.  Comrect,

Q. Andit's a peivate club?

A Correct. )

Q. In 2005 did you receive a distribution
from Mar-a-Laga of more than $18 miilion?
10 MR, RESSLER: Il object to the form
11 ofthe question,
12 A, Idon't know. [ mean, I don't know.
13 You'd have to - you'd have to be more specific.
14 Q. let'slook at Defendants' Exhtbit 77.
15 Mr. Trump, Il ask you — this is the Decernber
16 31ist, 2005, statement of finandal report -
17 A Okay.
|18 Q. —for Mar-a-Lago Club LLC. [s this
19 the entity through which you own the Mar-a-Lago
20 Qub?
21 A 1believe so, yes.
2 Q. And let me ask you to fook at page 4 of
23 this document.
24 A Okay.

W~ b WA -

"{ 11 couple of them. We actually had a couple of them,

17 at Mar-a-Lago?

3sz2|.
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on Mar-a-Lago getting it back. But under the plan
we had, you dida't have lo.

Q. You didn't have 1o what?

A, Youdldnthavetorekwestltbadc
into the asset.

Q. WhatkMdofdamagedldvousus!amm
Mar-a-Lage from — first of all, which hrrlcane
are You speaking of?

10 A, Idon't kaow, It's - think we had a

VONOWLEWN -

12 But I'm not sure. The people that handled this
13 wera highly respecied brokers, Aon, the big

14 brokerage fimm, they were the ones that handled
15 this

16 Q. Have you spent $17 milllon for repairs

18 A WeR number one, under the policy we

19 don't have to, and we dida’t have to spend

20 anything under the policy, as I understand it,

21 And we continue to spend.money becausa we continue
22 o suffer the ravages of that huricane. We're'

23 continuously spending money. It really beat up

24 Mar-a-lago very badly.

19 A Well, mderu:emsumnoeplan,m N
20 didn'thaveto, | -
21 Q. Wikt kind of —

22. A, naamwerisaiotofmmwasspmt
23 on Mar-a-Lago, and we're still spending &; to be-

25 mmwmge,arﬂmmstuspeﬁlqmm

25 Q. Doyour-eewhereon&mth{d-to-last s But under the poficy, wudm?haw-m
351 353
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2 Eine of that —this Is the statement of owner's 2 reinvest the money.
3 defict. Do.you see where it says distributions? 3 Q. Haveyoumvlewedﬂlepdlcy?
4 A Yes o 14 A NobutIwastoldthat.
5 Q. Doyouseewhere it says $18.3 miliion 5 Q. thwemyuumldﬂ\atbﬂ
6 In distributions? 6 A 8ypgppleﬁumﬂon,toppeople
7 A, Comect, correct, 7 Q. When'were you told that? -
8 Q. Do you have any recollection of that 8 A, [Iwastold that initially, andlwas
9 dishibution from Mar-a-Lago in 20052 9 told that just recantly, :
{10 A, Ttmight have beenasurance proceeds, 10 . Q. Andmarethepeopieammmmyou
11 because we were bt with very bad hurricanes, and | 11 deal with?
12 Aon handied it, Idon't know — they handied it. 12 A, Wel, Pamelauevmanandkeglnal
13 "But we were hi with very bad humricanes in 13 bedleve Dagnon.
14 Florida, and we had Insurance — we hiad a very 1 Q. 'meywereﬂremwtnmm
15 good insurance policy, actualty.. And ik could be "15 brokers for the policy? -
16 Insurance proceeds, & would loak &ke.- 116 A Theywemmemmatdidﬂmenﬁre
7 Q Didwue\renepavuﬂtmneyhackto 17 setﬁemmtwidlﬂ)e!nmmmmpanles.
18 Mara-lago? 18 Q. Matldndofdamageqmﬁdtydd

120 A Iddu'trm:emberﬂﬁt;!reawdmt
-£22 damage. But they really handied that...-

19 youhave;oﬂrep:upe:tyﬁunﬂm&hﬂican&:?
2i ﬁnevcﬁdapmisab,ﬂneydﬁdappraiﬁlsasmﬁlé
23 Q. .Well, can you at least tell me what

24 pa«tofﬂar—a-Lagowasdamaged by these
Imnicanes7

_ VERITEXT/NEW YORK REPORTING COMPANY
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2 A, Many parts of Mara-lago.

3 Q. Give me some of the parts.

4 A. tandscaping, roofing, walfs, palnting,

5 leaks, artwork in the — you know, the great

& tapestries, tilas, Spanish tiles, the beach, the

7 erosion. 1 mean, many, many different things

8 were ~ it's-still not what it was,

9 Q. And who appraised the amount or the

10 value of the losses sustained 6r damages sustained
11 as a result of the hurricanes?

12 A.  Well, I wasn't involved in this. That )
13 woauld have been -- Pam Newman really headed it up.
14 She is - she Is one of the top people at Aon

15 Insurance.

16 Q. Were you involved In any discussions

17 abouttl’\elevelofdamagetnMar-a—Lagormmese
18 huiricanes?

19 A. HNot to much involved, no. 1 was

20 just — for years we paid Insrance and we didn't
21 hawé hurricanes, This time we had a hurricane —~
22 and T'm not even sure i this was for one

23 hurricane or two hirricanes, because I thought we
24 had two humicanes that season. But we had very
25 substantiat hurricane dafiage.

356
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the form of the question.

A.  Asltold you, number one, we didn't
have to. )

Q. Right. Undesstood.

A, And number two, we may very wetl by the
7 time it's afl over. We're still working on the
8 damage from the husricanes.
g Q. But I'm just asking you to date - -
10 we're sitting here In December 2007, and we're
11 talking about hurricanes in 2005,
12 A, Right.
13 Q. How much have you or Mar-a-1ago spent
14 to repakr the damage from these hurricanes?
15 A I'd have to get you that Information.
16 Q. Do you have any sense of the
17 approedmate number?
18 A No, Ireally don't know exactly what
13 the number was.
p.t} Q. Did you have any invelvement n this
21 Insurance claim other than the couple of
22 conversations you've desaribed with Pameta Newmnan?
b " MR RESSLER; I‘Iob}ecttnutefonn ]
24 of the question.
25 Q. You can answer,

AN
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2 - Q. Whatwas the name of the Insurer who
3 pald for these insurance proceeds?
4 A, ldon‘tlmm ll’eallydon‘tknow I
5 wasn't involved in this.
6 Q- Mmyoumbutwerm’tlnvolved did .
7 vnuhmieanydfsamlomwith?amelaﬂewmanor
8 anyonedseabwtﬂtelevelofdamageﬂ\at
-9 Marha-l.agasumhedasaresmtofmae '
10 hurticanes?
11 A Ispohetoheramupleofumes,but
12 basimﬂyshemmledrr.
13 ° @ Whatdid you tell her during tiose
14 convasaﬁons?
15 A There wasn't much to tell her. Wegot
16 hithardbyalmrﬁmne. It really bust :
17 Mar-a-1agb very badly. Mar-a-Lago is a very, very
18" expensive hisisse that cost many millions of dollars
‘119 mhuidinmehuuﬁes,andk'sanamamg
20 ‘place. - Anditmsveqbaclyhutbythe
21 himicane.
22 Q.- Haveyouspentanywhereneadﬂ
23 mﬁﬁmmtq:aﬁngmedamageﬁomﬂme
24 -hurricanes?
g MR, RESSLER: Objection, abjection to

T3, A Iwould say mostly Matthew Catamart —

416 A. " He works for me, He'sanma.ltrve

B Q. W.Tnmp.whmyoupwd\asad

1 Danald 1. Trutnp ~ Confidential

2 A Ihad very little involfvement in this.

3 It was obvious that the house was badly hurt. It
4 was obvious that many houses In Rorida were very
.5 badly hurt. Some were totalty destroyed. But1

& had very littie involvement in the insucance --

7 the insurance daim.’

B. Q. Dldyoueverrewewmeappnlsalof

14 Calamar,
15 Q. Andwhoishe?

17 vice president.

19 Mar-a-lago—

M A Yes

21 Q. -wasmereamomgageonlm < -
22 propesty?. udyoutahewtamrtgageonme 1.
P} pmpaty? : .

24 * A Idon'tremember. A
= Q- wmmemaslomﬁonmtgagemat

212-267-6868
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2 Conrad Stevenson from Chase helped you get?

El A.  Could be, could be.

4 Q. [sthat Your recollection?

S A Manyyears dgo. Idon't remember the
6 amount. I don't even remember if it was a Chase
7 ‘mortgage. IUcouid be. Now there’s aimost no

8 morigage on the property.

g Q. Was that mostgage recorded at the thme?
1@ A Idon'tknow.

11 Q. Isatposwlethatyouarrangedfnrlt

12 not to be regorded?

13 MR, RESSLER: Objection to the form of
14 the question.

15 A. Sometimesyou don't record mortgages.
16 Tt depends on the bank. The ones that oftentirmes
17 want a mortgage tecorded Is the banks. But

18 somehmesyoummrdamortgaqe,ands:metunawu
19 don't.

20 Q. There are imes when the bank consents
21 to ot record it?

22 A Yes,

23 Q. We’retﬂngtheherm"remrdme

24 mortgage.” What do you mean when you use the term
25 “record the mortgage™?

WSO A WN -

30}
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was -~ 1 think & was going to observation.

MR. CERESNEY: Right.

MR. RESSLER: Did you see your lawyers,
because we don't want to get into
communications. '

MR CERESNEY: Exactly.

THE WITNESS: Did I see my bawyers do
what? Search for documents?

MR, RESSLER: Are you limiting your
question to Mr. Trump's observations with his
eyes?

MR CERESNEY: Obsenrdtmnswnﬂl his
eyes.

THE WITNESS: Well, I saw Mr. Ressler
up in My office a number of times. T don't

know. Tassume he was not just having wiffee,

. Igueshewasprobablyhy\ngtogetsome
documents,
Q. Washeasisthgﬂhonainoollecnng
documents?
A. [thought sa, yes.
Q. Welalkedearﬂerabm.tdoo.mem

" preservation notices. Are_you aware of your duty |
o preserve relevant documents -- documents
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A. Tthink & has to do with title
policies, - I thirik it's recorded fot pinposes of
title Irisurancé and things.

that it s filed in the county?”
A. n's filed sorewhere,
_Q Mdtherearehmswherewuremtda

MR.RESLER: Objection. :

11 A Yes, sometires banks want — a lot of

12 times they want them, and a fot of times they

13 don't. It depeiids. :

14 Q. Now,youlndicahedeama' imwponse
.15 ) some-of my questions about collection of

16 documents, that you had asked your assstant to *
17 mﬂeddommemsonyourbmm?

18 © A .Comect

20 assisting yoiw assiétint-search for documerits?

121 - As I know MroResster was involved with

22- Rhona intemits of what he wanted. Hespddetolier
23 anumber of times.and tokd her ~ Ithhkhems
2. vayswuﬁcasbmhewafm

125 _ mness.at.nnmnyﬂmequeshon

Q. When'we say “recorded,” does that mean . |

19 Q pﬂmwseewofyuurhms "

16
w7

ig
19
20
21
prd

23

24

Zs-qdlerthanifl'mwppcsedhogweyoudegmw\ts,-

ﬁ:ﬁ'ﬁ"ﬁam_mwmm&uwm
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re!evanttomlsase‘-' .

MR.RE’SSI.EIL Ob]echon objecbonm
the form of the g
Q. Areywawareofanyduiymatyouhave

topr&ervedowmentsmatarerelwamtoﬂlk
cse? '

MR.RESSLER. Dbjecﬂontomefonnof
the question. You're asking him for legal
stuff, anddtat'sreallynotwhathesherem
answer.If you want to ask him — I think you
akieady did — if you asked him about -
pressrvation, things that happened asin .
‘fadts. But in termis 'of his kiawledge of the
Taw, that'sanlt:appqﬁpﬁammm
Q- I'mgohgmaskmeqnmtmnﬁsmr

Whit I your ¢ v j o your obligation to
presewedwnemsrelevaitwttﬁsmgahom

" MR. RESSLER: Objacuonmmeronnof
thequ&hon :

Q. Ynucanamer .

. MR. RESSLER: Ifyoutnveanym
upderstand‘mg,youcanamvermequesbon.
A. 1 don't really have dn understanding

603a
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we've given you those documents.

Q. Do you have any understanding of the
obligation or any obligation on you to ensure that
documents are not destroyed that are relevant o
this litigation?

MR. RESSLER: Agam, objection, You're

asking this witness for some kind of a

legal -

10 MR. CERESNEY: Mark, Mark, state your
11 objection. Ifyuurenotgomgtoinstmct

12 him to answer, please just state your

13 objection.

14 DI MR, RESSLER: All right. You know, I'm
15 short-circuit it. F'mv instructing him not to

16 answer,

17 Don't answer the question.

18 MR. CERESNEY: You're instructing him
19 not to answer the ‘question about what his
20 understanding is regarding his document-

21 preservation obﬁgaﬁom? Is that what you're
22 - saying?

] MR. RESSLER: Yeah, that's what I'm

24 saying. You're asking him for some kind of a
25 fegal thing. You can ask him factually what

weENOW!N A WA

1
2
3
4
5
6
7
8
9
10
11
‘112 A, Idxin't really understand that, but if
13
14
15
16
17
18
19
20

3ot
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obligation to either presesve or give me thase -
documents?

A, Well, if you've requesting them, yes, .
give you.

Q. Sodocuments that you don't provide to

. me but that are relevant to this litigation, do
you understand that there's a preservation
obligation for thase documents?
MR, RESSLER: Objection to the form of
the question.

you tell me, that's olay with me.

MR. RESSLER: If you don't understand,
say you-don't undesstand. You don't have to
acoept his representation or description of
anything, whether factual or legal.

Q. Unbil T seid something about that, did

you have any understanding about your obligation
20 to preserve docuiments in this fitigation?
21 MR. RESSLER: Objection to the form of
22 the question. . .
23 A. Iacmailyﬁlought]gaveyoume -
24 documents, all of the documents, that you asked
25 for.

363

Donrkd 1. Trump - Confidential
he knows about efforts to look for documents.
1 think you've dohe that: :
But,.yeah, I'fi not going o permit you
to ask this witness to provide legal analysls
ofdisunvelyobhgabom,mn'ea. ‘He'snota
lawyer, I'nv a fawyer. If you want to raise
it, raise it with us, raise % with the judge.
MR CERESNEY: S0 you are instructing
him, just for the record, to.not answer my
question as the following?
MR. RESSLER: What'smqusﬁon’
‘ Q.. Whatlsvawmderslandmgofanv
14 obhgauonﬂmatyouhavehprsewedowments
-15 re!e\rantmﬂuslihgabm? L
16 - "MR.RESSLER: Ifmewiunsshasany
17 - wdluﬂamﬁm,ﬁmhemmme
J18" ' question; and if he doesnt, I'in going to ask
19""'-voummwemmanotherquﬁlion. Sa this
20 wilf bzyour findl opportonity. .
21 MR, CERESNEY: TlnnkmMr.Resler.
2 .Q Goahead. -
a3+ M?mdetsbndngislwouldpmeweor
124 giveywﬂmedomuwﬂs.

RREEBovbwonawn-

17 Q.. Until today, Mr.Tnmp-Iet'shy

20. today -~ et me asi it that way.

_‘25 Q- So“youdoulderstandmatﬂms

Donald 3. Frump - Confidential

Q. Doamwﬂsthatywdldnotpmwdeto
me,didyou,uuﬂll]ustashedyoumese
questions, have any understanding about any
abligation you might have to preserve documents
relevaat to this ditigation?.

MR. RESSLER: Cbjection to the form of
thequeﬂim In fact, you've now suggested
that Mr- Trump didn't provide documents to you

10 thathewassuppmdtopmvlde,andmat's
objectionable.

CE N bW N

12 MR. CERESNEY: I believe he achally

13 testified that he himself didn't collect-any

14 documents. . : r

is . MR, RESSLER: Rq:luasemequestion,
16 plense. '

18 again. Until today did you have any understanding
19 ordovwhaveanymdelstanding.snﬂnghem

21 Doyouhaveanymdetstandng,smhg
22 hese today, of whether or not you have any’
23 obligation, a5 & paity to this Ftigation, to

24 presarve documents relevant to this litigation?

25 DI - MR RESSLEC Don't answer the

7, 212:267-6868
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119 Q. Md!wanttcaskyoumlookatme

121 you in a moment whese It appears, for Mar-a-Lago,

367
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'2 Q. Well, herg, let me show you in that

3 document where it appears. If we lock at page
1 4 with-the Babtes number 1592,

5 .U A What yearfs that?
{6 Q. 2005 June30th 2005.

7 A Okay -
8 Q. DoyouseeWhatvalﬂe wasas&gnedto

9 Marmh—asofhem 20057 .

10 - No. Where-oh ‘value — Is that the

i1 299? '

12 Q. Nuo, $100 milion.

13- A, Idontseeit. -

14 Q- Seedgtthereatmemp(lndlcahng)

15 A Oky. I'seit -

16 Q. Maralagowasvaludd at$100 mitfion

{17 on Junie 3Cth, 2005; comect?
118 A, Yes. -

' 20. -you said on a number-of occasions, did you disciss
N i mmhﬁnmevaluesofsaneofyourpﬂapelﬁs?
122- A Ithink so, yes.

Donald 1. Trump - Confidential
qQuestion,
That question has been asked, I've
given you leeway.
You have answered the question,
tr. Trump. You don't have to answers the
quiestion. I'm directing you not te answer the
.question based on asked and answered grounds.
MR, CERESNEY: Okay. We'll come back
10 tothis.
11 Q. Now, Mr. Trump, can you fook at your
12 statement of financlal conditiop for 200S.
13 A. Which?
14 Q. Actually let's look at the papars,
15 Defendants' Exhibit 26. Here, I'll help you out
16- here, I'm sorry. You have the work papers over
17 there, Defarudanls‘ Exhibit 26. That's it
18 A Okay.

- U LTI N

20 entry on Defendants' Exhibit 26, which I wifl taif

22 to telt me If you agree that in 2005 on your
23 statement of finandial condition you valsed
24 Mar-a-Lagoat $100 milkion.

25 A. Isthat what it says?

'20 right now for Mar-a-Lago as of 2005. And I won't

Donald J. Trump - Confidential

A, Yes.

Q. Were those numbers, as far as you
recall, consistent with your statement of
finandaf condition?

A, Well, in this case I think Mar-a-Lago
Is very low. [ just see this number for the first
time, Mar-a-tago could be worth -- could be worth
three times this number,

Q. Theee times?

A, Yes, it could be worth threa times
this. Mar-a-Lago ks worth much more than 100 —
this is the first time I have ever heard of 100
14 But Mar-a-Lago is worth much mare than $100
15 million.
16 Q. Did you in 2005 tell Mr, Welsselherg
17 that? .
18 A. Probably not. Iqguess not, because he
19 -put it down at 100. But we're daing an appraisal

BREBcavwandwne.

21 give you the nurnber yet; you'll get a chance to
22 look at it, though. And It's very, veryrnuch

23 higher than $100 milon.

24 Plus Mar-a-Lago also has the nghttn
25 be subdivided out into aumerous houses. And

19° Q. Whenyoumetw!mm.dﬂneﬂlm

23 Q. Infad,wugavewmsomenumbem
24 when you wers meeting with him, about what you
259 valued those propertias at; comred? -
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houseshPaknBeadnmmndysenforaoAO 50
mxlmdoliazs. )

Q.- lnﬂies!aterlmtnfﬁ'landalcu':diﬁon

was accurate and comrect - was corredt, true and
conect.ﬁdvoulndrmematitwasnoo
million?
A. IdonY know. Idon'tknawwhat'sn
the finandial statement. This is work papers, 5o
1 dont know if the work pepers changed from the
financial stateraent. - But Mar-a-Lago'ts worth rouch
13 more than $100 milion. 1 will have nimerous
14 mmm\gmﬂmml’a&nm
15 Q Okay. Fairemugh.
16 - A. That'sdn easy one
17 Q. Okay. Howabou.rtPa!osVe:da Ithmk
18 we've beeri over Palds Verdes. Imlnk_you ‘said
119 mmummﬂnwkmnmatvashw
20- statementofﬁnaru:faloond'rﬁon
21 A Iwmtselll:fwanwdwrenear
22 that. -
3 Q. Youwwldseu‘ltform:mrethm
24 that, is what you're saying? :
25 A Iwwldsellitformudvmﬂm

§=Smmwmmhwuu

- 212:267-6868

605a

VERITEXT/NEW YORK REPORTING COMPANY

Mﬁd\ywplwdedmmebankswh!dlynuatbsted,

5166082400 .-




370

Danald ). Trump - Confidential
that, '

Q. In2005?

A. Adually 2005 was the height of the
housing market, so 2005 was a very good time ko
sell it if you wanted to sell it, But I wouldn't
sell it for that.

Q. Inyour statement of financial
condition, you vafued that property at $360
10 mitlion; corect?

11 A. And I just told you T would not sell it

12 forthat

13 Q. Whatis your understand‘ ing of what the
14 statemedt of finandal condition ~

15 A, Excuseime. Ichecked. The galf course
16 did almost 30,000 rounds last year, and they'te
17 expecting 40 or more this year, this coming year,
18 Q. Sain 2007 it actually was 30,000

19 rounds?

20 A. Mo, in 2007 it was just shy of 30,000,
21 29-something. And in — this year they're

22 antidpating over 40 or 44 thousand rounds.

bk Q. Andwhatwas the operating income

24 for—

25 A, ThatIdidat ask.

VoosN TN hWN -

120 your conversations with Mr, O'Brien?

3

Donald ). Trump - Confidential
surprised. 1 think I did see it somewhere along
the fine, and { was surprised to see it.
(Pause.)
MR. CERESNEY: We've been going for a
while. Let's take a break, and then we'll
pick up and finish for the day,
THE WITNESS: - Could we just finish now?
MR. CERESNEY; I actually need to use
10 the rest room.
11 THE WITNESS: That's a good reason.
12 THE VIDEOGRAPHER: The time is 4:38
13 p.m., December 19th, 2007, This is theend of
14 Tape of the deposition of Donald J. Trump.
15 {Recess taken: from 4:38 10 4:46.)
16 THE VIDEOGRAPHER: The time is 4:46
17 p.m., December 19th, 2007. This is Tape 6 of
18 the deposition of Donald-J. Trump.
19 Q. Mr. Trump, did you ever tape-record

SIS WN -

21 " A, No,Idid not. He tape-recorded all of
22 my conversations with him, however.

3 Q. Youdid say that before.. : 4
24 A. And I hope-we can get those tapes.
25 Q. Mr. Trump, did you ever tall

n
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Do you knoiw If it tumed a profit?

It made money, yes.’

Do you know how much?

MNo. Idida't askc .
Dldyoutrv,hspaldngm ~letme -
askyuuthis: YousavmugaveMr.O'Bﬁmyour
stahementofﬁnandalcmﬂbon corredt?

A.  Comect.

. Q. N\dyetdidyw wevoummsmnt
411 in the values that you — when you spoke to -
12 Mr. O'Brien, myoucmstst&tmghdnghim
13 valuat!msfwﬂmsepmpaﬁswmlme

14 valuations that you had n the statement of

15 financial condition?
116 - MR. RESSLER: ijedionwﬂneformcf
117 thequestion. .
18 A Idon'thmwMBtValueslgavehim
19 when he was'at Mar-a-Lage. Y didn't show him a ..
{20 financial statément when he was at Mar-a-Lago. 1
21 doni't know what values 1 gave him. -

22 But as an example, if I told him -

23 Mar-a-Lago was worth $100 million, that's a very
24 low number, And it's afow number on the .
25 statement, If that's the number they used, I'm

erprp

1
2
3
4
5
6
7
B
9
10

{26 we tave. .'m sure you have a copy of that. 1 .

7
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Mr. O'Brl'enyouwetelape-mcommgmersﬂons
with him?

A I‘mnotequcppedmtape-reumﬂ Imay
have s2id it once or twice to-him just to —on
the helephone, because everything I said.to him
he'd write incorrectly; so just to try and keegp it
honest.. 1 don‘tremember that, but 1. may have
sald to hitn: I want to tape this conversation.

Q. T'want to tape or you were taging?

A, 1think I might have said Lwait to
12 tape. I'm not equipped to tape. I'm not set up
13 to tape-record conversations on telephones. Butl
14 may have said to him ~ I think T sakl I want to
15 tape this conversation, as opposed to — butl'm
16 .not sure that I did say & to him.
17 Mllanwhewassaﬂdc,hewassudl
18 adegeneratehﬂ:ewayhem In fact,.on the
19 Intemet they.compared him to Jayson Blair, which

EBovawwowhawN=-

21 hope I tumed over that document. But he:was:
22 bemgcomparadlaojaysonﬂhh Andheisjuaa
23 verydisl‘m&tpetson. :

4 Solﬁgtxedﬁnemtrwavicoudmke

25 him write what I was actually saying was to have

%
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1 Donald J. Trump - Confidential 1 Donald J. Trump - Conftdential
2 hiny at least think that he was being tape- 2 A Well, I had heard he got fired from The
3 recorded. 3 Wall Street Joumal, and I had heard he got fired
4 Q. So you befieve you may have tokd him? | 4 from Newsday. And maybe that's wiong, But T had
5 A. I may havetold him. ¥ don't remember, | 5 beard he got fired from The Wall Street Joumal
6 but I may have told him. 6 and fired from Newsday.
7 Q. That you were tape-recording him? 7 Q. Let me come back to that In a second,
8 A. That'sright. Iremember soinething 8 but [ want to come back to the comparison of
9 very vaguely in my mind, hopmgmathewould 9 Jayson Blalr. Il'sﬂnisWebstemwaebashxg
16 write honestly what I sald. 10 that on; corved?
11 Q. And that was not true, you were not 11° A It'sapicture. Ican get it foryou
12 tape-recording him? . 12 if you would like It. )
13 A Iwasnot—Imoctequippedtotape- (13- Q. Oh Iveseenit. ~
14 record, 14 A. Oh, you have? Good.
15 Q. You mentioned this Web site whera you {15 Q. DoyoulcnmvwhatmeWebsntewasv
16 say he was compared to Jayson Blair. 16 A. No.
17 A Comrect. In fact, his picture and 17 Q. Doyoulowwiflt'samanbythename
‘18 Jayson Blalr's picture are right alongside of each {18 of Emanuel Zefiser that put up that Web site?
19 cther. _ 19 A I really dont know. But whoever put
20 Q. On a particular Web site; right? 20 it up felt the same thing about O'8en asIdid.
21 A. I don't know what it was. It's just — 21" He was a skazebag who sexually harassed women.
22 somebody gave it to me, and I sald — 1 said he's [ 22 And he did that with our attorney, and he I'm sure -
23 worse than Jayson Blair, I said he's more 23 he's done it with plenty of others too. -
24 dishonest than Jayson Blair. I says he's steazier |24 Q. Didyouever— '
25 than Jayson Blair. 25 A.  And maybe when wsmalgoaonand
375 371
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-2 Q. You were aware, by the way, of this Web 2 mewbﬁcses\w\arsgoﬁigmmaybem“m
3 site back even before you started cooperating with | 3 wmgutomefueﬁmﬁalso
4 Mr. O'Brlenabautﬂ*tehook? . 4 MO - MR.CE!BNEY' Movetnshﬂaelhe .
5 A Iknew— 5 answerin full as nonresponsive. -
6 ' Q. Holdon. Holdm. !.etmeﬁmshmy 6 _ MR. RESSLER: Objecuonmuatmotim
7 question, 7 imfit -
18 A Goahead, - -8 Q. Domhaveamideawhotﬁsperson
19 @ Wereyouaware of this Web site prior 9 anushsdmepkhueoﬂaymnﬁbkmm
10 to December of 2004 when Mr., O'Briensmrtadto 10 Mr.O'Btiems?
11 tesearch the book? 11 A Nqbﬂlﬂ*k!canseeltahmlutﬂly
12 A, Ithink I was, Inamember oneof 12 being twe, Twould ~ [ would verify the same
i3 the reasoas I devoted so meich effort and time to 3 mhg.amermanmeumg. rukaaysonB!air
14 U'Brien was that I knew he vas a sleazebag, And I 14 lsnmhonatman‘l'in’Bden. K
15 ‘really wanted the truth o comie out, and ] really 15 qQ Didyoueverdoanymtdlmme
16 wanted to conviace him of the truth. ButIwas 116 Websltetlntwubasewurvlavﬂlathr.ﬂakls
i7 reaﬂymnwnedmatmmaﬁerwhathemm 17- equivalent to, M, OBrien?”
118 wouldn'tmitelt. 18 A Iddn'ttme!ndoreseardl.
'1,9- " And T befieve I knew this — I don't-_ . 19 W,O'&lu;kaﬂﬁz&ag Mgamtohm
j20 h'nowwben.butlknewmelaysanmalrsiuaﬁon 120 hitm.- He's a slearebag. g
21 pretty eatly on. . 125 Doyouhmanyﬂﬂngwm
2 Q. Youreferbftas'ﬂve)aymn&law {22 background of whoever posted.that post? .
23 sityation.” Areything ther hian a single Web site 123 MR RESSLER: Iwilobiectmamd
24 matp!aas!'lr.O‘&M'spnd:uemthayson ] and answerd ground.” o
25 Biair that you foitn the basis for that view? - 25 Bmabsoﬁnielywucanamwerﬂre
95
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2 quesﬂon

3 A.  Idon'tthink anything about it. AllT

4 know is somebody gave me a picture of Jayson 8lair
5 and Tim O'Brien._ As soon as I saw it, I sald,

6 He's worse than Jayson Blalr. That was my initial
7 -reaction.

8 Q- Do you believe.everything you read on
9 the Internet, Mr. Trumnp?

10 A, 1dont belteve everything I read in

11 the The New York Times anymone because of what
-12 happened to me.

13 Q. Becausemevwmmnegamestonesm
14 you?

15 . A, No, because the story that was written
156 about me was su egregiots, it was so false, that [
17 have totally Sost my pespect for the The New York
18 Times,

19 Q Butlaskedyouabommemtemet. Do
p.i} yuubel'mmyﬂtlngyoumdonﬂtemtemd?
21 A. No.

: . Q. Doyou have any basis for believing

?3 that Mr. O'Brien engaged in the acts that you

29 recite in your oomplaint iy paragraph - let me
25 askyou to pull out the complaint, which is

10 other than the Web site — any basis for thesa

Donald 1. Trump - Confidential
alike of a volatile, uncontrollable ternper he
unleashes without

lmmmrqubumnmmmdmu
O'Brien has boasted that, quote, access o the The
New York Times pages to settle personal scores was
a fringe benefit available to The New York Times
reporters.

Is there any basis for this complaint

VN R W=

11 stzwnentsotha'manmeWebstemmuhave
12 described? .

13 MR. RESSLER: Objection tn the form-of
14 the question.

15 A. Yes. T've gotten to know Tim O'Brien.
16 1 befieve afl of this to be true. And, by the

17 way, on his e-mail or whatever he uses, he's made
18 statements that are going to be devastating in

19 cowt to your client. )

o) MO MR, CERESNEY: Mwemstrikeas

notresponsive,
22 MR. RESSLER: Objection to-the nmon.
23 MR. CERESNEY: Fine.
24 Q. There are allegations that you have
25 indicated here in paragraph 37 about various

39
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Plainﬁfffaﬂlﬂﬁtl,lbeﬂeve.

A. ' Here we go.

Q. Got t? I'mgomgtodlrectyoum
5 phlbeliewen'sﬂ but fet me Just get

handsonll:

A. Yes,lt‘sparagram:ﬂ.

Q. Ah, I've got my copy. Toomud1paper

Paragraph 37. Paradgraph 37 distusses

10 similar - upon infarmation-and belief, simitar
11 accusations have been made against O'Bilen by
12 other targets of his grossly unprofessional ©
13 behavior, Various persons have filed complaints
14 -with the New York City Police Department after -
15 behgstanmdandvumtmedwm O'Brien In
16 onmwchonwihauegedshormhewaswﬂirlg
117 " OBrien has threatened sources by
18 telling them he can'seitla scores with enemies by
19 writing pegative articles about them. OfBrien has
2 beenacmsadofattaupﬂngmusehie;pmﬁmas
21 ampmta'wobwndamsorqﬂmmtznglemmls
22 with-woinen. W
23 - O’Bnenwasbamlabedbyme\ﬂal
24 su'eethmlalforviolatmofmmpanvpoﬁcy
25 O'Bﬂelthasbemaomsadbysmmsandmb;eds

\a‘QOmnuuH

115 sdﬁesoorgwiﬂnmenusbywm\gneg’aﬁve
} 16 artides about them,

i Whathasisdoyoulmvefdruat

(18 statement?

- 20 saidsomettingthatwas Ittdnkitwasan
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pasonsﬁﬁngcnmphmwithmeﬂewYukmy
Police Départment after being stalked and
threatenad by O'Beian in conpection with the

alleged stories be was writing.
mm:basisdayuuhaveformat
statement?
A, Wegotmatoffoftheparbwla'

meet with them. But we got that off the people
ﬂutoomﬂamed,andlguessmatmspmbabw
talen off the Internet.

Q. The next sentence here: O'Bnenhas
14 ﬂreatﬁiedsoumbvteﬁngﬂmhecan,quote,

ﬁﬁsomwmuawwn

{7

19 A Well,hhlsowne-mailaba.tmhe

21 e-mad, butwlmveryoumu;ﬂlatwemwhave
22 in our possession, he said horible, honible,
zxdhmxduﬂmusdmmnnnmmﬁmxa

24 reporter shoukin't be saying about how he's going-

persan who comptaited, who — perhiaps e should |

25 togetme.’ Butyoucandismsuatwﬂlmy

212.267-6868
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1 Donald J. Trump - Confidential 1 Donald J. Trump - Confidential
2 attomey. 2 THE WITNESS: Okay. Fine. ThenI
3 So how is that different than this, 3 von't be able to answer as affirmatively.
4 except I have personal knowledge. What he didnt| 4 Q. In this sentence here, O‘Brien has
5 know is that he'd have to give that knowledge out | 5 threatened sources by telling them he can settie
6 for a jury to lsten to, 6 scores with enemies by writing negative artides
7 MO MR. CERESNEY; Move to strike as 7 about them, other than your personal interaction
8 nonRresponsive. ' 8 with Mr. O'Brien, what basis at the time of this
9 . MR RESSLER: Objection. 9. complaint did you have for that statement?
10 A, 1 don't know why that's nonresponsive, 10 MR. RESSLER: And 2gain I object, and
11 Q. At the time — 11 again I want o Issue this caubionary
12 MR, RESSLER: ['m sorvy, Imobjecting 12 instruction tb Mr. Trump with respect to not
13 Justhold on. Objection to the motion. 13 answering the question to the extent he
14 Mr. Trump, are you finished with your 14 leamed about the facts alleged in the
15 answer? . 15 complaint based on his conversatioas with his
16 THE WITNESS: Yes. {18 attomeys.
17 Q- Now, I asked you at the time of this 17 MR. CERESNEY: l-bldonasecond This
18 complaint did you have that document you just 18 is'a complaint with allegations against the
19 described before, which I don't know what you're | 19 defendants in this case. And we are entitied
20 talking about. But the document that you believe |20 - to know the basis for these allegations.
21 you're desaribing, did you have that st thetime  [21  We're entitled to know Mr. Trump, who verified
22 that you wrote this complaint? 22 the facts in this complaint, wiat the basls
23 A No. Ifound this out a couple of weeks 23 -for his understanding that these facts were
24 ago, . 24 cored. ’ '
25  Q Okay. So atthe time that you wrote 25 MR, RESSLER: Mr. Trump, my instruction
383 s}
1 Donald J. Trump - Confidentizt 1 Donald 1. Trump ~ Conﬁdem:al
7 2 this complaint, when you wrote, O'Brien that's 2 stands, So—
3 ﬂweaﬁemdsaumes by teliing them he can, quote, § 3 "MR. CERESNEY‘ Areyouinsh‘udjnghlm
[ 4 settfe scores with enemies by writing negative’ 4 nnttoansvermequsﬂon?
| 5. artidesabout them, what was the basisforthat |- 5 MR, REGSLER: - | think my insbuction
} & statement? 6 was vy dear. To the extent that he can
7 A. Justmyperceptmofh:m. 1 don't 7 on!yanswa'meqtmﬂonbylmpamng .
8 know that he indicated anything fike that to me, B  information or facts based on conversations he
1 9 but I think-he probably-did indirectly. Just my 9 leamed about trough his dealings with his
10 desling-with him. 10 atomeys, then I'm instrudting him not to
11 - Q. Lookat the first sentence here. It 11 ansmrthequ&shon. Iwasvavdearﬂtee
12 says, Simar accusations have been made against | 12 .tames.
13 O'Brien by other targets of his grossly 13 'MS, WHITE: [t ended upin the, .
|14 qnprafeﬂanalb&avlor 14 mmplainthﬂﬂslawsui’. O
15 A Oy 15 - un.ua.oom. nomuhaveapemrng
18 Q. mwspeahngofoﬂlﬂ'peoplehedid 16 - question? ~
17 lhlstn’ . 17 MR.RE":S!.ER. Yeah,nwhsb‘ucﬁonwas
i3 A I'msaying—-mthiscase- o g dear
‘19 MR, RESSLER: Objection-to the form of 19 MS.MHTE: We'llhavehocall.
20  the question. - : ' [ 20 ‘MR, CERESNEY: Yeah.wllnkwe're
21 . And I just want advise you, of course, 21 golngﬁohavelbmllmewurtonﬂns.
22 | witheextent you leaned any of the fadts 2 Q Lamem*wmﬂk'kﬂn&mﬁk
23 allegéd in the complaint through conversations | 23 complaiat was filed, the statement; {'Brien has
24 . with your attorneys you really can't go loto 24_tfireatened sources by tefling them he can seitle
25  those conversations. o 25 mesmmmiabywrﬁmgnegaﬂ'eaﬁdes
97
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1 ‘Donald J. Trump - Confidentiat

2 Tlitigation?

3 A No, you'll see them. Iasameywhave
4 already seen them In some formt.

5 Q. You're spealdng of documents I assbme -
6 thathave alyeady: been produced?

7 A - Tl'ﬂtyauhavegiventnus,ys. .
a Q.. Okay. Allfight. Falr enough, T've

9 semthose,andloatahuydonthaveanyldea
10 vmatyotfmmealdng.of

11 ’ Inanymt,m_asldngudﬂwmem
12 are cosversations with counsel that formed the
13 baslsforﬂlestammlﬁsﬂmhaﬂd
34 sources by telling them he can settie scores with

19 A. You sald conversations with counsel.

20 Ymmmmmmm
21 Q. You'vedesaied the Intemét as one of
22 mebasesforwsdatemert? .

123 A. Comect. - -

M Q. Thepodhgonmelmanetﬂmtyw

25 described earlier where there's a picture of

i Donald 3. Trump - Confidential 1 Donald 3. Trump - Confidential

2 about them — and right now 1 will carve out for 2 Mr. O'Brien next to Mr. Blair; comrect?

3 the moment conversations with counset, and Iwill { 3 A Comréct.

4 tome back ta those — what was the basis for your | 4 Q. Now I'm asking you are there also

5 understanding of that other than your personal 5 conversations with counsel that forrn the basis for

6 Interactions with Mr. O'Brien? 6 this statement.

7 A. 1f you carve out the conversations wikh 7 A, Yes.

8 counsel and the fact that I've seen-things that 8 Q. And were there facts imparted to you

9 he's sald about me that are close to flegal, I 9 during those conversations with counsed that form
10 would say that the Intemet was — the Intemet 10 the basis for this statement?
11 story was the story that I'm referring to, 11 A No, actually those facts came in after

12 Q. And you've carved out conversations 12" the statement was made,

13 with counsel. I'm not going to.ask you at the i3 Q. Andwheredumoseractsoomefrom?
it mntwhatﬁmsecawelsaﬁonswue 14 A.  Fom my counsel.

1S A. Youll find out, 15" Q. And what is the'basis for those fads

16 Q. Conversations with counsel? 16 other than the Internet posting?

17 A. lo, you'll ind out what the — what he 17. © MR, RESSLER: Walt, I just gave you

18 said, and I think you'l be very surpriséd. I 18 leeway, but now you want to know about his
‘19 don't think you will be surprised, actually. 19 conversations with us, Andrew?
20 Q. Whathesaid to whom? 20 MR, CERESNEY: You're making an
21 A. What he says on his Intemet, what he 21 altegation in the complaint.

22 said to other people, what he sent to other people | 22 MR. RESSLER: 1 understand what your
21 via the Internet. 1 think youll be very, very 123 objection is based on, but I thought we just -
24 unpleasantly surprised. 24  agreed that you were going 0 put that to one
25 Q. Are these documents we provided in 25 side,

. 387 389
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Donald 3. Trump - Confidential
. MR. CERESNEY: Iamlrvmmgetfmm
the witness, who is the plaintiff in this
litigation, the basis for thé staternent in the
complaint that he Is making. Are you trying
todoakﬂ\atb_asishu:emmamﬂommm
counset?

-MIL RESSLER: No, what I'm saying is T
thought two minutes ago you agreed to-put that
to one side and continue your questioning.
‘But now you seem to be going back to that.

. ‘MR, CERESNEY: T'm trying to establish
whither thena Is conversatioris with counsel
that establish-the-basts for this allegation
hthecnmhiﬂ:.

-MR. RESSLER: Iu'lderstandmat. I'm.
asidngyounottndomatbemme ¥ just
Qldﬂutl‘mammgz_lprmegewﬂ:
respectto that, And you voiced your
objection

- And we're almost. done for today, so

- Tl conskier the objection and.by tomamow
moming 'l have an ansiver, and we will
either permit M. Trump to answer the question

_ 212-267-6868
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Donald 3. Trump - Canfidential
or not,

But I think right now my request to you
is, espedally given that you said you have
more ground.to Cover, don't go into that now.
We'll consider the basis of your ebjection,
and we'll take it up Fust thing in the -
moming,

If you want to cafl the court now — [
don't think the judge is going to be there;
maybe he will. But I'm saying I would like to
consides the basis of your ohjection.. I think
that's a reasonable appeoach. If you
14 disagree, you can cafl the court.

15 MR. MELODIA: Those questions are

16 pending, and therefore there will be no

17 discussions with the witness about the answer]
18 to those questions; comrect?

b BvaNounawm—

921"

Donald ). Trump - Confidentiat

MS. WHITE: No.

MR. RESSLER: Then I'm going to
instruct — then I wilf issue my instruction
to you again, Mr. Tromp, Don't answer the
question to the extent you can only answer the
question based on facts you leamed through
Q. So putiing aside conversations with
10 counsel for a mament, what was the basis for that
11 statement?
12 A. The Intemnet story, and what happened
13. in my own office,
14 Q. Were there also conversations with
15 cotunsel that formed the basis at the time of this
16 complaint for this statement?
17 A Notatthe time of the complaint;
18 subsequent to the complaint.

WEND A WN -

Mr. O'Brien?

A Hissewaltmnmtofmatwney
16 . Oy Oumﬂunyourallegedse)mal
17 harsssment of your sttomey — -

19 Q. —whichwewiligetto-andherel -
2(. befieve you're tallking about other targets — —~ what
21 was the basis for this statement?

22 MR, RESSLER: I'm souy, agaln you're
23 mngmmesdemwanylnfom:aﬁmhe
24 might have learned about based on his

25  conversations with counsel; right? Bacause —

19 MS, WHITE: Correct, 18 Q. And when you said the Internet, Is that

20 MR, RESSLER: T have given you my 20 the posting that we discussed earier —

21 objection. You.can now ask him whatever 21 A Yes

22 guestion you want. 22 Q. —inwhich Mr. Blair is pictured —-

23 ‘THE WITNESS: That'sokaywﬂh me. 23 A Yes. o

24 MR. RESSLER: I'm sorry, I certainly 24 Q. -—nextto Mr. O'Brien?

25 don't want to get into this debate in front of | 25 A.  Ithought T saw something else too, but
391 . 393

1 DonaldJ Trump - Confidential 1 Donald J. Trump - Confidential

2 Mr. Trump, number one. But just mntinueand 2 this s what thatl remember. -

3 ask your questions. And I'm asking you notto | 3 Q. ' Then we have - I want to skip over The

4 delve info the area that Pve asserted an 4 'Wall Street Joumal-artide for a moment and come

5 objection over. 5 -back tothat ~- O'Brien has been accused of

6 Q. letme goon to the nexd dause here: & sources and sitbjects alile of a volatile,

7 O'Brien had been achused of attempting to use his | 7 mmnuallabletempahe'mﬂeasméwﬂ:hout

°8 position as a reporter to obtain dates or other 8 provocation.

9 entanglements with women. - Okay? 9 Again, seﬁngaﬁdemwnpetwnal

10 A. Yes,Ibeclievethat 10. experience with:Mr.. O'Brien; what, was the basis,

it Q. Okay. Now, atthe time this complaint 11 -at the time of this: comphaint, for that statement?

12 was written, what was the-basis for this statement (12 -+ MR, RESSLER: . Same instruction from me.

13 other than your personal experience with i3 A Thesame, other than I had personal

14,

i5

16 Q.- mﬂmnmpwsmalexperm

119 amde,butwhate!sedolneed’ Ihadyemonal
20 expetience with this guy.” ~ -

14 eaq:eﬂetmvmnﬂusgw. He'sawadm. He'sa
15 whack job.

17 with bim, what was thebasis for thiat statement?
18 A, Whatelsedo I need? Alsothat - -

212-267-6868
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Danatd 3. Trump - Confidertial
counsel that form the basis for that statement?
A. Later on, yes.

MR. CERESNEY: Again I'm going to state
our position that we are entitled to probe on
that as a basis for the allegations in the
complaint, to understand the facu:al basis for
that.

MR. RESSLER: [ completely understand

10  the -- I completely understand you. You've
i1 said that.

WENOL S WM~

12 MR. CERESNEY: I'm preserving our
13 position.
14 MR. RESSLER. 1 understand.

15 Q. M. Trump, you've said that you

16 understand that Mr. O'Brien was termitnated fram
17 the Wall Street Joumal?

18 A Yes.

19 Q. What is your basis for that belief?

20 A. A person who worked in The Wall Street
21 Journal.

22 Q. Whoisthat?

23 A. I'd have to get his name.

24 Q. Do you have his name?

25 A. Areporter. Yes, I know who it is.

.12 den't know which one, it one of them said they

-18 Q. You memonedaoonstmcﬂonpemonh

says, Trump received complaints from business
associates, employees, and former employees?

A.  Somebody in Chikago, a — somebody that
9 worked In Chicago for a construction company.
10 Forbes was very — at the time they told me they'd-
11 never seen anything — actuafly one of -- and I

3956
1 Donzld J. Trump - Confidential
2 A, Oh, previous, ckay.
3 Q. Do you see that sentence there?
4 A Yes
S Q. Who were you referting to there when it
6
7
8

13 had never experiencad anything quite like .
14 And then obviously in mry own office it
15 was Allen, who was treated poorty by him and
16 alsa - Allen Weisselherg, and atso Michelle

17 Lokey, who was treated beyond poorly.

19 Chicago.

20 A . Yes

21 Q. Whowasthat? :

yr A ldontknow. I'd have to find cut. 1

23 don't know who it is. T don't know him. I'was
24 tokd this by one of my peopls in New York.

25 Q. 'Soyouheand from one of your people in

395
Domald 1, Trump - Confidential .
I'd have to find ~ ldon‘tmmemberhlsname,but
1 think I can findt it.

Q. Wherewmldywﬁndmat? .
WAL T think it was actually two peogile — I
ﬂink_rtwasat;h:anymlaeoﬂlematmdmdfor

“ Q. - And who was that?

) A 1will get - I know who they are.

-} 10 have to get you their names.

. [1r Q. WIB you get that for me tomomow?
112 A.. I'mgolagto try. I'm going to try.

13 Q. WeR-oome back to that tomormow.

114 © A -Olay.

15 Q. I wanttoaskyou in the previous

16 paragraph you see how it says, Indeed, & August

17 2004 Trump received complaints from business -

-} 18 .assodlates, employees-and fomer:employees that

19 O'Brien was:using harassment and threats to try (o

20 peessure them into making false, defamatory, and

21 mmmmmm‘rmmforasenaof

22 anti-Trump articles,. . - .

23 A - Whereis that, Andrew?

24 qQ Inpa:agraph36 the previous

5 Paﬁ!gtaph-

&D_-m\td\m&wut—

[ 12 cohistrisction

397

Donald J. Trump Conﬂdenhal

New York —

A Yes’ .

Q. - that soineone In Chicago-was
complaining of harassment by Mr. O‘Brien ~

A, Comect

Q. . — in August of 20047

A That's comect, )

Q. And which person in your offica did you
10 hear that from? - ’ )
1t A, Ibelleve it was Andrew Weiss. He's a

WANGOWLWN -

person.

13 Q. And what exactly did Andrew Weiss tell
14 you Mr., O'Brien had done?

15 A Hesaidmatsunebodyaﬂedlﬁea

16 -maniac, screaming at paople In Chicago, asking for|
| 17 “Information and just screaming. Mdhewantadln

18 know who'ls this person, - -

19 Q. AndlimyoumﬁonedForbes.Was
20. that in August of 20042 -

21 A Oh,Isee, Thatmay havehetn

22 afterwards, yes. That came afterwands.

3 qQ Mde.Wemel)ergmdMs.lnkeY
24 those were afterwards; correct? - -

25 A ﬂnsewere-—well,umwewaeduﬁng
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Donald 1. Trump - Confidental
the famous meeting in the conference room.

Q. In August of 2004, do you recall
receiving complaints from anyone other than
Mr. Weiss relaying to you information that he
allegedly received from someone in Chicago about
Mr. O'Brien? ) ‘

A. 1 have to think about that answer. I
Just - at this moment [ can't exacy tell you

10 who — the answer is I do, but I have to think

11 about that answer.

i2° Q. Yousaid here: business assodates,

13 employees, and former employees.

14 A, Yes.

15 Q. Do you have any recollection, sitting

16 here today, of who that might refer to?

17 A, Well, Mr. Weisselberg was one who was

18 tréated very poorly by —

19 - Q. InAugustof 20047

20 A. Yes, absolutely.

21 Q. Mr. Weisselberg spoke to Mr, O'Brien in
| 22 August 20047

" o
.. Donald 1. Tyump - Confidential

Q. How did he treat them poorly?

A, The manner In which he would say hellg,
- the manner in which he titked to them. He treated
them very - they'd say to me: What's wrong with
this quy?

Q. The manner in which he said hello?

A.  Hewas — he was very threatening with
9 all of my empioyees in terms of the way he treated
10 mem and in pacticular a secretary.

11 ° Q. Thieatening in the manner in which he
12 said hefio? -

@NC\U‘I-&WNH

13 A.- Yes,
14 MR. RESSLER: Obfection, asked and
15 answered.

16 Q. Are you saying he was threatening in
17 the manner in which he said hello?

18 . MR RESSLER: Asked and answered.
19 A, Just nasty, aurt, nxle, and it vas

20 brought to my attention. -

21 MR. MELODIA: mrk,justforme

22 record, asked and answered Is not an

23 A Yes, oh, yes. He spoke to him. He 23 appropriate objection under the Néw Jersey
24 spoke to him early on. 24 pndles. ‘

25 Q. You're sure about that? 25 MR. RESSLER: Okay.

399 401

L Donald 3. Trump - Confidential 1 Donald J. Trump - Confidential

2 MR. RESSLER; -Objection to the form of 2 Q.. Mr-Tiump, -ate yous familiar with a

3 thequestion. The witness gave you an answer. | 3 mnpanymlledﬂeyrock?

4 Q. I'said ave you sure about that. 4 A Yes.

5 MR. RESSLER: Righit. . 5 Q. WhatBBaWOd("‘

6 A. I'm quite sure about that 6 A Bayrodcisamalestateoompanvmat
7 MR, RESSLER: He jJust answered the 7 .does deat Internationally and in this country,
| 8 question three times.- 8 Q. And you do deals with Bayrock, don't
g9 MR, CERESNEY: Mr. Ressfer, Tl ask 9 7 ' :

10 you to state your objection and aliow the 10 A.  Yes, some. o

11 witness to ansiver the question unless you 11 Q.. Infack, you are involved in a project -
12 instrect him Aot ta. 12 in SoHo with Bayrock; correct?

13 MR RESSLER: I think when the witness 13 A Yes.

14 ammaqummewmmmsy'am
15 . you sure about that,” that's just badgering
16  thewitness. So I am going to give you a
17~ Spesidng objection when you do. still ke
18 that. It's just badgering the witness.

19 A The other, just in thinking bidk, he
20 treated my secretaries very, very pootty. .
2 0 Didhehamsandﬂweammm
2 ll'lemhb)maldngfabe.de(amatqry and misleading:
23 statements?

3 A He_hmlsadmemvemmpoow.

|25 verv, very poory.

- }20 prcjecs?
121 - AS TheSapirfamtly Ibellgveﬂavmdc

4 Q Whatisminteresth thatpmject
15 in SoHo? .

16 A. Iow::apleeeofmeproject.

17 Q." How much doyou own?

18 A - Lbelleveit's 18 percent. .

19- Q.. Andmetsemmspieo&sofﬂlat

22 has, ahd the Sapir famify.

23. Q. Doyoudootﬁerprq;edsvmaavmdc? "

24 A, We have a job - let me see — 'ﬂ‘;
zshaveapbthtl.auderdale. ‘

613a
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Q. Wha did you hear that from?
A ltoldywrdhauemulfnkaboutit.
Q. Do you recall who--
A.  [just remember that that was said at
the time. )
Q. . Sald by whom? . .
. MR, RESSLER' ‘Objection, asked and
answered. .
A Idontmmember .
Q Doyauhaveanyremlectlon?

ﬁBGBQEGKSEﬁEWQHmmAwwu

matwasstatedﬁsatﬂlatMpgenedatmemg
22. hearing. And the job was — unlike most of my
23 jobs, that job-was not approved for zoning.

U Q. Themmgheaﬁngatmdiwhat

25 happened? -

" 1dont remember. I just rémember that |

BRNEBRNESEERsLhELRE

"
[~

-terrible publicity from that job.

1 Donald 1. Trump - Confidential 1 Donald 13- Trump - Confidential
2 Q. ‘- How about a job in Phoeni? 2 A. They were asking for a building of a
3 A. A Job In Phoenlx that ultimately was 3 certain number of stories and at a site, a very
4 Tlooked at but — and Fve just checked the records 4 good site, in Phoenlx, Arlzona. The application
5 the cther-day because [ haven't — 1 didn't 5 was denled. And people were screaming and using:
' 6 remember Phoenix, actually, for quite some time. 6 this book - as much fike Rosie O'Donnell used the .
7 A job in Phoenix that was looked at, not done, and | 7 book when she went after me; she used thisas her |
8 may be will be resusditated, But it was fooked at 8’ source -- used the book as a method of winning
9 and ultimately not done. 9 their point and denying the application.
10 Q. Anditwasn't done because what? 10 Q. Bidn't you pull out of the project
11 A. 1 think to a certain exdent because of 11 pror to the zoning heating?
12 the terrible publidity T got from this book and 12 MR, RESSLER: Objecuonmmefomof
13 from the The New York Times articdle. : 13 the question.
14 Q. "To a certain extent™? What do you 14 A, The publitity we were getting bemuse
1S mean be [ that? 15 of the zoning was pretty bad. And atsome point
16 A.  To a very strong extent. Weweregomg 16 they owed me quite a bit of money. And at some
17 for roning, and people Hterally held this book up i7 point I pulled out, but I pulled out when it was
18 during the Zoning hearings, screaming "don't 18 obvious that we weren't going to get the zoning,
19 approve this application.” And 1 belleve that 19 or possibly we didn't get the zoning. :
20 without this book you probably would have had the | 20 Q. Youpuiledoutbefmemezoning
21 zoning completed. 21 hearing, dkint you?
2 Q. Wereympresantatmatmnm 22 A, 1don't think so.
23 hearing? 23 Q. Didn‘twupu!mtoncememferendum .
24 A. Iwasrwt,butlheardrepodstothe 24 was placad on the ballot?
25 effect what happened. 25 MR. RESSLER: omecuonmmefomof
403 405
_ Donald 1. Trumnp - Confidentiat 1 Donald 1. Trump - Confidential
Q- Whod|dvouhearreporlsmmateﬂ‘ect 2 the question.
from? 3 A The referendum is part of what I'rn
A Peoplemat-wortedfacmeandsomebody 4 talking about. Theére was a referendum, and the
from - I'm not exactly sure. I'd have to find. 5 referendum Is really what Imreferring to. -
that out. But I remember specifically — I think & Q. The referendum? -
it was even repoited. I remember specifically - | 7 A. There was a negative referendum, They
ﬂlatpeoplewefeholdingmebookup,screammg 8 pttarefetmdumwumtﬂdn‘tbuﬂdmlsbtﬁlding
"don't approve this praject.” 9 oryoumuldn‘tbtildaboveamnmnberof

stnnsorsamemwlghﬂaatarea Thenata
wﬂhpohtl'bulédmthéamlwasgmﬂng

Q. Widlhearhgmyourefaﬂngm?

A.  Which hearing?

Q. Yes,

A Ibd!evetmsmembﬂtit .
could have been both. 1 din't know that there was
azoning. lmtmayhelaltlgmmesarm .
hearhg.lwam‘ttl'ﬂe. :

Q.’ Soyoudon'thwwrors.rew!at
happmedatﬂlatheamg? ’

MR.REESLEL Obpchonlnhehnof

‘the question. -

A You are correct. Therewasa '
rderuﬂumheaﬁngmldmasamnastyheamg
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o

Donald 1. Trump -~ Confidential

and people were raising their hands with this book
in thelr hand not to do the deal.

Q. Fair to say the opposition to the
zoning was in place before the publication of the
book? .
MR. RESSLER: Objection ta Ihefcrmor
the question.
A, Idontknow, [ could tell you it
10 wasn'tas strong. We thought it was goingtobe a
11 faily wutine approval, and it ended up not ]
12 being. And I believe that had this book not been
13 written we woukd have had that building built and
14 - sold a long time ago.
15 Q. Thal's based on your befief?
16  A. That's based on my belief, yes,
17 Q. Have you spoken to anybody who was in
18 the decision-making process in Phoenix about this
19 issue?
20 MR, RESSLER: Objection to the form of
121 the question. "Decision-making pmoes“
22 referring to —
23 Q. Whether — -
24 A, Ispoke to people at the Bme.
2% Q. Werathere government officals in

] 16 board,

408r.

1 Dorald ). Touwnp - Confidenttal

2 of the bock.

3 MR, RESSLER: Objection to the farm of
4 the question.

5 A. 1 think I tokd you, they said that the

6 book certainly hurt ry chances of getting

7 approval.

8  Q  What's the name of this person?

9 A, 1don'tknow. It was one of numerous
10 people that I spake - I spoke to 3 few people,
11 but I don't know who they were. I spoketn —
12 there was ane phone conversation to a few people.
13 Q. What was the position this person -
14 occupied?

15 A. [ doptknow. One of the people on the

17 Q. City coundil?

18" A, ‘Whichever — whldtevergwmmenthody
19 voted for & or against &

20 Q. Doyouhnwhowmanypmplewaem
21 that government body?

22 A No,ldont

3 qQ Did you speak to any more than one

24 person whe mentioned the book?

P A, Tthink I spoke to two or thiee.

407
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Phaenix that you spoke ta?

A Idon't inow if you would call them
officals. Theywene people that had to da with
the vote of the referendum. ['don't know who they
are, Itwas years sinoe I spoke to them. Butl
called.a cotiple of people. And we were not met
wanmiy, and I believe that it was to a farge
exdent because of this booke.  *

00NN RN

110 Q. Pid any.of those people that you spoke
111" to in govemment about this referénidumion zoning

12 - tell your ¢hat you were being cpposed or that they
13 weremtgdngmvoteformisbecauseofme
14 baok?
15, . MR. RESSLER: Objeammmerwmof
16 théguestion.
17 A Mdmepeoplesidﬂmmeymd
18 ﬁ\ehook,ltwastﬂ'riue,arﬂlmmm
19 .xny chances of getting approved,

Q Dldmeyayﬁieyﬁdn'tmforhe
21 nx!ngd\angebmauseofmehod(? ‘

23 Thatbook wasterrible. . .
24 . Q. Iasked you did they say, in substance
Borlnformlfmtﬂmvmoppnﬁnguusbemm

0@ NG W AW N

1207 the question,
122 smalter building. It will be a much shorter

125 ‘lhemrlaetwaspeﬂh:atﬂ\eﬁcmmwemdohg

Donaid 1. Trump - Confidentiai

Q. - Did they all mention the book?

A.. The ene person mentioned the book.

Q. Theothertwodidnot? .. .~ -

A Theoﬂlertwo!dm‘tmmmber It's
posl‘ble,butldon'tmtber :But thecae
person.was strong-about the beok. -+ -

Q. Isit possible that this deal is:being
9 resuscated? s that what you just safd?: .
io0. MR.RESSLER. -Objection-to-the form of
11 the question.

12 A They'retryinglnmﬁdlatemedﬁl
13 Q: Soinﬂywdbeﬂlatywacualiy
14 tuiid this bliding?

15 A 1think ®'s unBledy. - :

16° Q. Songhtmw,dmtemefactﬂ'tatme
17 rmuﬁxgdidmtgoﬂnmgh,i‘.‘qussibleyw
18 will be bylding 2 buliding in Phoen? -
19. -MR. RESUER: Objediontomefamuf
21 A It'spossihle. Itwﬂbeamuda

23 buliding. It will be 3 bullding buRt in-not -

24- nearly as good a market. We missed the wrarket.
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Donald J. Trump - Confidential
it. Tt would have been sold out immediately. Now
the market s much different in Phoenb. That's
why I don't even know if Twant to do it.
Q. Let's go back to Bayrock, Mr. Trump.

Are you aware that one of the principals of
Bayrock has previousty been convicted of both
assault and securities fraud violations?:

MR. RESSLER: Objection to the form of
10 tha question.
11 A, Well, they reprtsented tome that he's
12 nota prindpal.
13 Q. What's the name of this individual?
14 A, Felix Sater.
15 Q. And what & his position with Bayrodk?
16 A. Bayrock told me he's not a prindpal;
17 he's an employee. Idon'tknow that. 1 .don't own
18 Bayrock. But they represented to me that he is
19 a — he is-an employee of the fim.
20 Q. Who represented to that you?

GOSN D W N -

113 the question.

412
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2 had interactions with? :

3 A, Mostly with Tevfilc.

9 Q. And you've had interactions with

S Mr. Sater; correck?

6 A, Yes, limited, but yes. And also

7 Julivs. There's two or three employees that L
8 know by first name. But I would say Tevfik,
9 Julius, and a fittle bit with Felix.
10 Q. Have you severed your lies with the
11 Bayrock group as a result of this?
12 -~ MR RESSLER: Ob]ectnontothefonnof

14 You can answer, .

15 A Well, 'm looking into it because !

16 wasn't happy with the story. So I am leoking into
17 . And again, it was told that he was an

18 employee. It was also said that nobody knows
19 anything about this guy. And even a lot of other:
20 people that were trying to find things out - he

10 or hear the story was about to be written and
11 uitimately read the story. And hie said that —he
12 told me that'he was nota principal In the firm.
13 Q. Were you awace of this person's — I'in
14 somy, whatldndoﬂrmacﬂondidvouhavewm
15 Mr.Saterpdothtfearﬂdeappearhg? .
16 . A. . Notthat much, notvery much. Idealt
17.- fnastly with Tevfik.” [ would say that my

18 irm:uaanethatuwas,ymhm,mt-
19 wasverylﬁ:tle.

120 - Q. %bwnwunpbyeesdoesnaymdchave?
A A Qulnafm dont —I can't count

22 themu I‘innot—l'mnotsuerueeverbemln
23. melrnﬂim But—-ldm'thow. You‘d havet:o
25 Q Hownmyafuﬂrmvlweeshavewu

) | A.  The ownerof the firm, 21 changed his name, the spelfling of his name,

2 Q. Who is that? 22 et cetera, et cetera. So people that were trying
23 A. Tevfik — the last narne ~ Tevfile 23 to find things out about him have been unable to.
24 Q. Youdon't know his last.name? 24 And you could say things like that

25 A, His last name is Tevtik Aziz 25 happen. Things like that happen. But s

411 413

1 Donald J. Toump - Confidential 1 Donald J. Trump - Confidential

2 {phonetic].- 2 wunfortunate, It's uofortunate for him; and it's
3 .Q. Az 3 unfortunate for Bayrock. But Bayrock told me he's
4 Did: Mr. Aziz — whei did Mr. Aziz tell 4 nota prncipal of the company, -
S you he was nat aprincipal? . 5 Q Ishegomgmmnhnuehobe

J6 A Theydfdashayrmmﬂyin'meNew 6 assoclated with Bayrock? .

| 7 York Times, and I calied him., Isaid, Isthisman | 7 A, That yoy would have to ask Bayock. 1
8 aprindpai? Isheuotapmdpal? Because 1 a have: a feeling no. - But you really would have to
9. wasvuystrprisedhs&eﬂ:eslmv tobehonest, | 9 askTevik

111 Bayrock if they continue him as-an employee?
12 MR. RESSLER: omecuonmmebmof

10 Q. WH you continue b be assodated with

i3.  thequestion.

14 A, Actually | haven't thought of it,-

15 berause I think they're.taking action, and we'll
16 see, ButTwill ~ 1 will let you know that

17 somewhee Jater down the line. Ifl have to see
18 what action they toke. . .

19 qQ Haveyoupteviouslyamdalaedwrth
20 penplewlwywhewweremﬁasofwgamed
21 aime?

73 MR.RESSLER. Objecuontoulefumof
23 thequestion,

24 A No,lhaven't.- Andfranldy,ﬁ-omwhat

25. I see, this person was not failed. Nobody knew
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1 Donatd ). Trump - Confidential 1
2 anything abaut him, induding reporters that tried 2 CERTIFICATE
3 to do stories and they couldn't find out very much § 3 STATE OF NEW YORK. )
4 about him. And #'s hard to overly blame Bayrodk. | 4 HE R
5 Things like that can happen. But I want to see 5 COUNTY OF NEW YORK )
6 what action Bayrock takes before I make a [
7 dedision, _ 7 I, LAURIE A, COLLINS, a Registered
8 Q. Put aside Bayrock. Other than this 8  Professional Reporter and Notary Public
9 situation, have you ever before assodated with 9 within and for the State of Newe York, do
10 individuals you knew were assaciated with 10 hereby certify:
11 organized crime? 11 That DONALD 3. TRUMP, the witness whose
12 MR, RESSLER: Objection to the form of 12 deposition is hereinbefore set forth, was
13 the question, 13 duly swom by me and that stich deposition' is
14 A, Notthat Iknow of. 14 atrue record of the testkmoriy given by the
15 (Continued on following page.) 15 witness,
16 16 1 further certify that T am not related
17- 17 to arry of the partles to this action by blood
i8 18 or marriage, and that I am in no way
19 19 interestad In the outoome of this matter,
20 20 IN WITNESS WHEREOF, I have hereunts set
21 21 my hand this 23rd day of December 2007.
22 22
23 23 . . -
24 24 LAURIE A, COLLINS, RPR
25 25
415 417
1 Donald 3, Trump - Confidential i
2 MR, CERESNEY: [ think it's 5:20. A LT INDEX------=x-=
3 MR. RESSLER: That's fine. 3 ]
4 _ MR. CERESNEY: Weanendformeday 4 WITNESS; EXAMINATION BY: PAGE
s THE WITNESS: Thank you. 5 Donaldl. Trump Mr. Censney 5
& M&Cﬂmﬂﬁr'&swmumnﬂm 6" g
7 moming, ‘ 7 TRANSCRIPT MARKINGS
8 THE VIDEOGRAPHER: The Sme Is $:22 ' 8 DIRECTIONS: 362:14, 365:25
‘9 p.m., December 19th, 2007, Thisis theend of |- 9 MOTIONS: 33'13, 179:14, 207:2, 239‘20 245: 23
10 Tape 6 of the deposition of Donald Trump. 10 318:19, 341:19, 341:23, 348:20, 377:4, 38020,
11 (Time noted: 5:22 p.m.) 11 38217
{12 1z REQUESTS: 320:22
13 DOMALD ), TRUMP 13 RULINGS:
14 14 TO BE FURNISHED:
15 Subscibed and swort to before me 15
16 this___day of 2007. 16~ EXHIRITS ~—
7 ’ 17 DEFENDANTS'NO, - DESCRIPTION v PAGE,
18 18 ; S
19 19 90, artidle from Crain's New York 10.
20 20 Business dated 11/12/07 .
21 21 91,Dauas&unesJomaatmﬁde 20
2 22 dated 2/20/06
23 23 92, letter dated 7/20/07 from Ressler E
24 24 to Ceresney
25 25 93, Imerrogatories : 28
) . 105
oo . VERITEXT/NEW YORK REPORTING COMPANY T o
212-267-6868 . - 516-608-2400
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94, artide from Slatin Report dated 60
6/1/05

95, article from Fortune dated 4/13/04 68
96, notes of O'Brien’s 3/22/04 71
interview

97, notes of Q'Brien's 3/26/04 75
convessation

9B; letter dated 11/28/07 from Trump to B6
Walt Street Jourmal )
99, license agreement, Batas-stamped 88
IRON 85 through IRON 124

100, article from Playboy dated 3/90 93
14 101, State of New Jersey Casino Control 103
15 Commission report dated 4/11/91,

16 Bates-stamped TOB-PD-3549 to 3564

17 102, book titled How to Get Rich 116
18 103, book titled Trump 101, The Way to 120
19 Success

20 104, article from Golf Digest dated 170
21 6/04

22 105, interview with Wall Street Journal 186
23 dated 11707

24 106, interview with CNBC dated 7/6/05 193
25 107, report of Vegas sales data dated 196

BoESvoNon W -

BEBIRGILNEEveva v w nwe

|22 SUBSCRIBED AND SWORN TO BEFORE ME

K -
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ERRATA SHEET
VERITEXT/SPHERION DEPOSITION SERVICES
1350 Broadway
News York, New York 16018

)
CASE: Trump v. O'Brien; et al.
DEPOSITION DATE: December 19, 2007
DEPONENT: Donald J, Tromp
PAGEJU.NE(S}I CHANGE REASON
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;~;L\-L;\\\

N
-

DOMALD 1. TRUMP

3

DAY OF , 2007

3

25  NOTARY PUBUIC  DATE COMMISSION B(m

119

1

2 12/30/05

3 108, propemyremtdreplotml’alos 220
4 Verdes

5 109, letter dated 16/21/05 from Tsump - 261
6 tnIng'lassh

7 110, letter dated 10/21/05 from Trump 264
B8 tolngrassia - - "

9 111, audio dip from CNBC show dated 267
10 11/0S, Bates-stamped TOB-M-002

11 112, defendants' docoment requests - 283
12 113, article from Forbes dated 10/9/06 308
13 114, adtide from Forbes dated 9/21/06 308
14 115, document - 318

15 i :

16

17

19 has retained all exhibits.

18 Attorney Mr. Geresney from Debevaise & Plimpton |
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24
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* * * C ONVF I DENTTIMO ATIL *
SUPERIQR COURT OF NEW JERSEY
LAW DIVISION: CAMDEN COUNTY
DONALD J. TRUMP,
Plaintiff,
va.
TIMOTHY L. C*'BRIEN, TIME
WARNER BQOK GROUP INC.,

and WARNER BOOKS INC.,

Defendants.

December 20, 2007
9:30 a.m. '

Public of the State of New York.

*

*

No. CAM-L-545-06

Continued deposition of DONALD J:
TRUMP, held at the offices of Kasowitz,
‘Benéon,:Tprres & Friedman, 1633 Broadway;'New
York, New York, before Laurie A. Coilins,'a
.RégiStered Professional Reporter and Notary
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APPEARANCES:

BROWN & CONNERY LLP
Attomeys for Plaintift
360 Haddon Avenue
Westmont, New Jersey 08108
B8Y: WILLIAM F. COOK, ESQ.
-and -
KASOWITZ, BENSON, TORRES & FRIEDMAN LLP
1633 Broadway
New York, New York 10019-6799
BY: MARC E. KASOWITZ, E5Q).
MARK P. RESSLER, ESQ.
MARIA GORECK], ESQ.

DEBEVOISE & PLIMPTON LLP
Attomeys for Defendants

919 Third Avenue

Mew York, New York 10022
BY: ANDREW ). CERESNEY, ESQ.

ANDREW M. LEVINE, ESQ.

MARY 3O WHITE, ESQ.

-and -

| "

R Y N

=

24

S

THE VIDEOGRAPHER: The time is 9:30 -
a.m., December 20th, 2007. This is Tape
Number 7 of the videotaped deposition of
Oonald J. Trump.
DONALD ) TRUMP,
resumed as a witness, having been previously
sworn by the notary publlk;, was examined and
testified further as follows:
10 EXAMINATION CONTINUED BY
11 MR. CERESNEY:
12 Q. Good moening, Mr. Trump,
13 A, Good moming.
14 Q. Let me just reming you you are stitl
15 under oath, obviously,
16 I asked yesterday for certain people —
17 for you to identify certain people for me. I just
18 wanted to see what you said overnight you would
19 check iato and let me lnow if you could recall ar -
20 were aware of them.
21 One person I asked was the name of The
22 Wall Street Journal employee or employees that -
23 told you Mr, ('Brien was terminated from The Wall
24 Street Joumal. Can you share that with us now?
25 A, Well, I received a call from Charlie

13

N ] o
mﬁu:’l‘aﬁo‘.omwmm-ﬂ-

n:s‘ﬂﬁvmmaunp

423

APPEARAN CES {continued):

REED SMITH LLP

Princeton Fomrestal Village

136 Main Street, Suite 250

P.0. Box 7839

Princeton, New Jaersay 08543-7339
8Y: MARK S, MELODIA, ESQ.

ALSO PRESENT:
KAREN ANDREWS (Hachette)
CINDY O'HAGAN, ESQ. {Time Warner)
EBWARD FORD, Videographer

120 A.  Whether or not he was fired. H\Hlidlﬂ
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Gasparing, who is a very respected writer who [
believe used to work at The Wall Street Journal,
and he had very negative things 1o say about
Mr. O'Brien.

Q. Did he tell you that Mr. O'Brien was
terminated by The Wall Street Joumnal?

A, 1 believe he did.

Q. When did he tell you that? )
10 A, Ithink he saw that I was suing O'Brien
11 and it got pubfidty, and he called me. 1 didn't
12 call him. I really -~ I have great respect for
13 him, but I don't know him. And bhe called me to
14 say that you should really carefully check The
15 Wall Street Jounal, and you should atso very much
16 chedk the whole thing with his relationship with
'17 the women, and you should see whether of not he
18 was fired from The Wall Street Jounal.
19 Q. Whetheror not he was fired?

IR NI Ry

21 want to say he was fired, but he Indicated to me
22 that he was fired from The Wall Street Joumal.
23 Q. What eactly did he say? Oid he say
24 you shouid chack whether or not —

25 A Hesad-—

212-267-6868
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Donald ). Trump ~ Confidential
Q. Hold on — whether or not he was fired
from The Wall Street Joumnal or did he say he had
been fired?
A, He called the guy a nut job, He said
that you should check The Wall Street Journal,

- essentially — and again, I can't recaunt exactly
the conversation. But essentially that he had big
problems at the Wall Street Joumnal and you should

10 check The Wall Streat Journal.

1 And ] believe -~ and this Is a lita

12 bat as to which —~ what the publkaﬁonis,b\xtl

13 thought it was Newsday. And I don't nowe what

14 O'Brien has to do with Newsday. But he also sald

15 you should check Newsday.

16 Kow, I don't know if O'Brien - [ think

17 it was Newsday, and I may be wrong. But he said

18 another publication, and I thought it was Rewsday.

19 And that was Charles Gasparino, who ks a very

20 respected guy.

21 Q. Did he tell you that Mr. O'Brien had

22 been terminated by The Wall Street Joumal?

23 A. He either told me or indicated that,

. yes. .
25 Q. And what did he say that indicated

428
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fired from The Wall Street Journal?

A.  The chief editor of the Wall Street
Joumnal, who just retired — [ can get you his
name — [ called. And he said, I cant getint
that with him. I said, Wel, was he fired or was ..
,f':;e not fired? He said, I cant get into that with

im.,
10 Q. Okay. When was that conversation?’
11 A. But it indicated to me that there were
12 alot of — they had a Jot of problems. It
13 sounded to me like they had some kind of a
14 confidentiality agreement.
15 Q. When was this conversation?
16 A, This conversation was about the same

WONGDNLA N~

18 Q. So after you filed your lawsuit?
19 A. Yeah, after I filed the lawsuit.
20 Q. And you said he said, I mn't getinto

22 A He sald — it almost sounded fike they
23 had a confidentiality. agreement with O'Brien.
24 Q. Didhesay~

25 A.  Ican get you his name, by the way,

in words or in substance that Mr. O'Brien had been|

427
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that? )

. A. He said, You check The Wall Street
Journal — I think I asked hitn: Was he fired?
And T think - I think he Indicated yes.

AL the same time, I'm not stre he
wanted to get overly involved. He cafled me out
of the biue. 1 didn't irow him. And he — he
said, I read where you're sulfig O'Bclen. He said
the guy is — same word to the effect of a nut
job. He said check The Wall Street Joumal.
You'k find a lot of stuft.

) . Isaid, Was he fired? He said, Just
14 check The Wall Street Jowmak. [ think you'll
15 find out he was fired, something to that effect.
16 Again, I'm recounting a conversation that took

GEEE@mwmmauNu

- 1 17 place a fongtime ago, appmdmabelyﬁleunwuof

18 the filing of the suit.
19 And I think he also said check Newsday,

120 butFm not sure if it's Newsday.
121 Q. Andyauspokemrnmal’ta'youﬁled

22 your lawsuit?

23 A Thats— hecalledme. Iguesshe :
24 readmepubﬂatyabol.ltt,andhem!hdme.
25 Q. Who else did you speak to whic told you .

429
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8ut i aimost sounded like he had - well, [ don't
knowi If they did. He didn't tell me that. But he
sald — he certalnly didn't say, Oh, he's a great
reporter.. He said, just thinking back, sort of

- you, And it sounded to me fike he had some kind
3 of a block or some kind of a contidentiality
agreament.

1
2
3
4
-
6 fike he was real trouble, Lcant getinto it with
7.
8
9
10

Q. You said he ean't get — -
11 A, Can't get joto the questian, when I
12 asked him the question. -
13 Q. He wouldn't answer your question?

14 A Hesort of wouldn't answer, Hewas

15 being very evasive but in a negative way, negative
16 toward your wanderful diest.

17 Q. I agree with that sentiment. :

i8 Now, what was his name, this gmtfeman?
19 A Iwill getitfor you

200 © Q. Olay. Youdcn'thaveit.sﬂinghae

212-267-6868
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Q. How did you recall these two
conversations overnight?

A, Well, 1 recalled them yesterday. |
said I have to get the names. The one name is
Charlie Gasparino, and the other name I will get,
I will hava soan. It wasa top person at The Wall
Street Joumal.

Q. How did you recall Mr, Gaspamo’s
10 name?
11 A.  Tknew it — I knew it was him. 1 just
12 couldn't recall his name.
13 Q. So you recalled the name over night?
14 A.  No, [ actually didn't. He's on CNBC as
15 an announcer on CNBC. So I watched CNBC, and I
16 see he's on CNBC. 1 knew it was him. 1 just had
17 to get his name. T told you yestenday I knew &t
18 was a reporter. In fact, I believe he used to
19 work for The Wall Street Journal, and now he's
20 with CNBC and some other — I gquess a magazine.
21 Q. - Did you recall the substance of the
22 conversations yesterday?
23 A Substance of —
24 Q. You just recounted two conversations.
25 A, Yes.

WO S WN -

113 tite.
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and the editor that you referenced from The Wall
Street Journal say anything to you about
Mr. O'Brien's employment at The Wall Street
Joumal?

A.  Well, not his employment, said
something to me about being a nut job, yes. That
was somebody at this firm — | believe he's stilt
at this firm, Michael Bowe — because O'Briest and
18 him spoke. And he called me and sald this guy is
1t aazy. He saikt — he actually said to me, I've
12 never been spoken to like that befare in mymtlre

- IV - S R R

14 Q. ThisisMr. Bmve?

15 A Mdael Bowe, yes.

16 Q. Mr. Bowe said this to you?

17 A, Yes. 1think he's stil a member here,
18 alawyer here. “This is similar ime. But he's

19 said, I've never been spoken to like thisbya .
20 person in my fife. Hewaslmermd He couldnt
21 belteve it.

2 Q. When was that conversation?

3 A. - Around the time of the lawsuit.

29 Q. And what did that conversation celate
25 two?

431
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2 Q.. Did yeu recall those yesterday?

3 A.  Yes, the substance, yes. It was just a
4 question of the name of the reporter,

-5 Q. Isﬂmareasonwhywhmlasl@dyou
6 yesterday for the substance of those conversations
7 youdldn'thcﬁmﬁem i
8 MR. RESSLER: ObiecﬁmtotheformOf
9 the question. memmrdspealeifofltsetf
10 A, No, I don't think we went inta it very
11 much, I don't think reatly — I sald T would get
12 the name of the reporter. I don't think we went
13 lnhcntverymud'l i

22 The Wall Street Journal nforn you that -

23 Mr. O'Brien — o say anything — let me.scratch
124 that. o .

25 Anybody else other than Mr, Gasparino

RERBoamNa s wN e

-17 Q. Anything else you-recall of the

433
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A Idon't know, It's possible that
Michaet Bowe alled up the guy because of the
articte or for some respect he calted him, you
lnow, perhaps bacause of the artide, because of
the impending artide, because of the Impending
book. Buthejust he thought he was crazy,
actually,

Q. And what-spedificaity did he tell you
about the conversation?

A Notabmtmecomﬂarjustabom
12 what he said. I mean, you can interview him just
13 as well as you can interview me. He'said, The man
14 spoke to me ke no — he screamed at him. He
15 went absolutely nuts. He sald this quy is —

16 there's something wrong with him.

18 conversation with Mr, Bowe?

19 A No, justbasicalty that.

20 Q A.rl:lhﬂﬂmanylimesnﬁdwutalktn

21 Mr. Bowe about Mr. O'Brien?.

2 A.  Treally don't know. A couple.

23 Q. Other than those conversations you'reé
24 dalming you had with those people regacding
25 - Mr. O'Brien, do you recall any.other conversations
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2 gprior to filing your lawsuit with anyonte about 2 the April 21st meeting?
3 Mr, O'Brlen? 3 A. The April 21st meeting is the
4 A, Even about his attitudes or ways? 4 boardmom?
S Q. Yes, 5 Q. Yes,
6 A.  He'll speak for himself, but I don't 6 A. Yeah, well, that was obvious. -
7 think Allen Weisselberg was thrilled. And I did 7 Q. How long was the plane ride? Two
8 find out last night that Mr, Weissalberg not only [ 8 hours, you said?
9 spent a lot of time with him in that boardroom, 9 A It's approximately a twa hour and 15
10 quite a bit of time, I hear — again, he'll 10 minute ride,
11 testify for himself — but he alfso spent two hours | 11 Q. You understood they spoke about your
12 and 15 minutes on an alrplane going down to 12 finances during that trip?
13 Horida talking ta Mr, O'Brien. 13 A. That's what Allen told me, yes.
14 They went down to Forida. Hewason 14 Q. What else did he tell you aboirt that
15 the plane going down to Florida, going down to {15 trip?
16 Mar-a-Lago. And Allen Welsselberg sat with him | 16 A.. He just thought the quy was an
17 for — which I remember now. But Allen 17 arrogant, crazy guy, who didn't want to listen,
18 Weisselberg sat with him for almost the entire 18 who didn't want to hear anything, didnt want to
19 tip. 19 hear anything.
20° Q. Now, did you speak to Mr. Weisselberg | 20 Q. And that's what he told you last night?
21 last night? Is that how you leamed about that? |21 A, Yeah, he told me that last night.
22 A Yes, Idid. 22 Q. 3Sothiswas a plane ride to Mar-a Lago,
23 Q. Tell me atout that conversation Iast 23 w Mar-a-tago In Horlda? .
24 night with Mr. Weisselberg. 24 A Carrect,
25 A.  He said he spent — 25 Q. And this occurred da you remember when?
435 437
1 Donald J. Trump ~ Confidential 1 Conald J. Trump - Confidential
2 Q- Tell me what you sald first. . 12 A, No. Obwiously sometime prior to the
3 A. [ s53ld, How many times were you with .3 book. But no, I-don't remember when.
4 O'Brien? He said, I spoke to him a little on the 4 . Q, Were you on the plane?-
5 phone. He remembered maybe one corversation. But | 5 A. [was on the plane also.-
. 6 he said primarlly it was at that meeting. -And he- [ Q. Where were you?
7 said that he also — tha meeting with Michelle "7 A. I wasin the front. .
- B Lokey. He also sald that he spent the biggest 8 Q. And where were they?
9 part of the timie - he also sald he went to my 9 A. They were sitting in the back — they
1 office wkh him, He brought him actially into my 10 were sitting In the middle at a like lounge area.
11 office when the meeting was over. And he was in 11 Q. Just so we're clear,yaurplanehasa
12 my office, h 12 front area?
13 - And he spent an entire plane ride with 13 A. Amiddie area.
14 him going down to Mar-a-Lago; going down % Palm 14 Q. Amjddle area.
15 Beach, Florida, which T didn't inow. 1 mean, | 15 A, Andabadcarea.. -
16 now remember It, but at the ime I didnt remember |16 Q. So It's thres rooms, essentially?
17 it o . . 17 A No, notrooms, just areas, -
18. - And they spake with a tapeé recorder 18 Q. soyouwerelnmefmm:area? -
19 blazing, with his tape fecarder on. They spoke 19 A. Comect, - -
20 for, you know, desetnl.womm . 20 Q. And they were in the middle area?
2t Q ‘Abouwtwhat? . _ 21 A '{heyweremmenﬂddearea. Itwas
22 A Wel, he's the chief financial officer, 22. separated.
Bmmwmmabmﬂﬂuﬂmce,andﬂ-eﬂam 23 Q. Andyuuwerenotpreﬁentformat
24 about the company. 24 conversation?
25 Q- This 5 both on the plane ride and in 25 A. No.
S
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2 Q. And until 125t night had 2 Michele Lokey was there much jonger,
3 Mr. Weissetherg informed you of that conversation? 3 But he was there he sald for about an hour, which
4 A No. 1 mean, [ now remesnber &, but | 4 [ didn't really know untii that.
§ didn't think In terms of his being In Mar-a-Lago. s And by the way, the conversation, just
6 But he was. He actuafly — { belleve he stayed at 6 to be totally accurate, actually took place this
7 Mar-a-laga. 7 moming, not last night. [ went to the office
8 Q. Did Mr. Welsselberg provide Mr. O'Brien § last night, but I didn't see him. [ spoke to
9 with any documents on that flight? 9 Mr. Weisseltrerg this morning before I came up,
10 A, He told me that he did nothing but 10 just to be totally accurate,
11 speak about how gaod a company we have, how strongl 11 - Sa he sald he was there far about an
12 weare, He's the chief finandal officer. As far 12 how. He said that they discussed financial.
13 as documents, I dida't ask him that question. 13 Michelie was disaussing documents, meaning
14 Q.  Did he provide him with any information - 14 ownesship documents, prisnarily. He was discyssing
15 about the values of your properties? 15 finandal. And he said that he saw me come in and
16 A Ididnt ask him that question, You'll 16 hand him the statemert, and he watched the guys —
17 have to ask him. He's going to be a witness, 17 and he watched him looking at the financial
16 Q. Sure 18 statement,
19 Maw, anything etse you recall about, 19 And I asked Allen specificalty: Did
20 what Mr. Weisselbery said about that plane ride? 20 you see a tape recorder, because I did. He always
pil A. No, He thought the guy was a rude, 21 had a tape recorder going. And Allen said -~
22 armogant, crazy person wha refused to acknowiedge 22 Allen thought it was 2lmost like a stupid question
23 the truth, That's what he told me. 23 because he said, of course he had a tape recorder, -
24 Q. That's what he told you [ast nlght? 24 He had a tape recorder. I'm telling him afl the
25 A But he sald that, you know — 1 mean, 25 numbers, and he's taping all that information as I
439 441
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2 that I sort of knew. Bt -he said that he was a 2 spoke, which abviously makes sense.
. 3 rude, arrogant person who refused to acknowiedge| 3 Q Mt.Wembergtnldyaumatafteryou
4 what he was being told, And Allen wasn't sure 4 sald he had a tape recordes?
5 whether that was through stupidity, which it's 5 A, No, I said —
6 not, in my opinion, or through the fact that he | 6 MR. RESSLER: Objection, objection to
7 just wanted to do a hatchet job, which his e-mails | 7 the form of the question,
8 or whatever, you know, basically state, youknow, | 8 A. No,1said, Didyoumeiumhaw:ga
9 go get Trump: 9 tape recorder on? He thought it was almost a
10 | Q. Are you aware of whether 10 stupid question. He didn't even — he said, Of
11 Mr. Weisselberg provided any documents to 11 ‘course he had a tape recorder on.
12 Mr. O'Brien on the trip ride? 12 Q. Areyou saying that Mr. — let me just
13 A You'llhavemask-ldidn'tasichnm 13 ask you about some of the details of this. What
14 that question. 14 did Mr. Weisselberg tell you he provided in terms
15 RQ MR. CERESNEY: If he did, I call for 15 of financial information during this meeting?
16 the production of documients before 16 A During that meeting?
17 Mr. Weisselberg's deposition. 17 - Q. Yeah. =
18 Q. . Iwant to move on to the hoardroom 18 A. I didn't ask him that this morning.
19 conversation that Mr. Welssalberg told you about {19 Q He just said financial?
20 last night. Whatdidhemnyouaboutmat 20 A, Id‘ldn'taskh{mspedﬁcalyMtat. l _
2] oonversation? - 21 asked him two questions primarily: Did you see a
{22 A . 1did ask him. He was there. Hesald 22 tape recorder on, and did you see me hand kim a.
123 I\ewasmeluforaprmymimdedperlodofum 23 statement, a finandal statement, and he said ves
24 Q. Howilong? . 24 to both,
25 A, He said about an hour. 25 Q. MnTrump, vouhadprevmdvprwided
5
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14 MR. CERESNEY: Hold on: Canyou pledse
15 stop motioning with your hands in the middle
16 of the witness is speaking. -

17 THE WITNESS; Yes. '

18 MR, RESSLFR: The problem isldon't

19. want you to interrupt the witness in the

20 middle — just let me finish — in the middle

21 of his answering the question. Sawhen I

'22 - sense that you are going to do that, as-

23 happened frequently yesterday, I try to make a
24 mation with my hand so you don'tdoitso I

25 don't have to interrupt the testimony.

1 Donald J. Trump - Confidential 1 Donald J. Trump - Confidentia!
2 Mr. OBrien with this finandial statement, hadn't | 2 M5. WHITE:  Mark, wa have no desire to
3 you? k| interrupt, and he was not Intermupting. We
4 A, Well, if the plane Right was first, 4 want to hear it
S which I think it was, the answer is yes. s MR. CERESNEY: And T appredate your
‘6 Q. So you provided it to him again in this 6 sense of when I'm about o internypt.-
7 meeting? 7 Q. Why don't we continue, Mr. Trump.
8 A, Comredt, yes. 8 A, He brought him in, the statement — [
9 Q- And this is a meeting in which he is 9 took the statement. He then brought him into the
10 sitting -- 10 room to see me. They were both In the room; Allen
il A.  And I provided - 11 very distinctly remembers it. And he asked me
12 Q. Excuse me. Let me finish my question. ] 32 again, Can I take another look at the statement?
13 A.  Okay. 13 1said here, because now by this tme it was on my
14 Q- And this Is 3 meeting where hie is 14 desk. It was sitting on my desk.
15 sitting with your chief financial officer 15 I gave him the statement. He looked at
16 distyssing your finances? 16 I for at least five minutes, strongly. I think
17 A Yes. 17 he had it for probably half an hour when he was in
18 Q. And you needed to give him the 18 the room. But now he looked at it for another
19 statement of finandal condition again at that 13 good five minutes; didn't say anything, was just
20 paint? 20 looking at It. He then put it back on my desk.
21 MR, RESSLER: Objection to the form of {21 Allen Weisselberg saw that.
22 the question. 22 Q. You come Into the room with the
23 - You can answer. 23 statement of finandal condition; corrett?
24 A. Absolutefy, I mean, vyou kriow, they're 124 A Yes.
25 talking. They're - Michelle was on the other 25 Q. And how long into the meeting did you
443 445
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2 side of the room putting together documents, I 2 come into the mom? . -
3 think parinership agreements or something. And | 3+ A.. Ican'ttell you. Idon't know when he
4 absolutely [ gave it to him. 4 got there. Tmean, I don't — I really can't tell
5 And then, because I went into the room 5 youthat. But I stopped by periodicalty. -
-6 a couple of times — and | told him: You can't 6 Q. How.many tiwmes didyou stopby? - .
7 take itout of-the room. And I took it I think 7 A Two orthreé, maybe.. Just put my head
8 after a period of ime, because.I 'went inlo the 8 in the door, fooked. The first ime I put my head
9" room soct of periodically. And I tooik it, and 9 in, looked, saw him, went over to him, and gave
10 that was that. Then he came into the office. And | 10 hém the statement. I said; Take a. look at that. .
11 Allen Weisselberg achually brought him into the 11 Tn condition — in addition to cther things, take
12 office, because it was a little - Allen totd him 12 alook atthat Yau've already seen it, but take
13 he beought him into the office. 13 a iook at the statement and put that [n connection

B lﬂﬂ‘lat.

122 please.

14 with parinership agreements:and financlat

15 documents that you're looking. at with Michelle’

16 Lokey, but take a-look at that. And then took it

17 back. And ther he cofmes to my room, he fooked at
18 itagain,putltbadt,am:lmatmsﬂlea'ldof )

20" | k. T'warit:to foaus, though, on the:
2t mmmmﬂme.Tmp,just

23 A Okay.
. Q Iwantbﬂ)msmlspaembyplece
?S A Sure. .

212-267-6868

VERTTEXT/NEW YORK REPORTING COMPANY.

516-608-2400




46

Donald 1. Trump - Confidential

Q. And I don't want to go through the
whole sequence in each question.

A.  Ckay, fine.

Q. Let's just talk about the time you came
into the room, the first time you came into the
room with the statement of finandal condition.
Okay?

A, Right.

10 Q. That time you came into the room, the
11 first time, you had a statement of financial

12 cordition; correct?

13 A Comect.

14 Q. The same statement of financial

15 condition you had previously provided to him —
16 - A. It would have been the second time he
17 sawit.

18 Q. And on the prior time you had provided
19- it to him, he had reviewed it for an hour? two
20 howrs?

21. A, Iwould say he had it — it could be 45
22 minutes to an hour. It was a five-hour flight or
23 more. '

24 Q. Now, you walked in with the statement:
25 of finandal condition. ‘Where was Mr, Weisselberg

WS AW N

§12 to him?
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Mr. Weissalberg.

Q. Were they at the table?

A.  They were at the table, yes. And they
were surrounded by documents.

Q. You gave Mr. O'Brien, you daim, the
statement of finandal condition?

A, Yes,

Q. And what did he say in response?
10 A.  No excitement.
i Q Andwhatdldywnywhenvwhandedlt

WD NS LN

13 A. 1 said use this in conjunction with -

14 your finding out that I actually own the property.
15  Q Did you teil him what & was?

16 A ldidnt haveto, It says right onthe

17 cover, I think; right?

18 Q. And you handed this to him in froat of

19 Mr. Weisselberg? ‘

21 Q Youmidﬂs.l.okevwasontheoﬁner
22 side of the room?

23 A.  She was toward the other side of the
24 room. Let's say they were here, where Mark and
25 Marc are, talking. ke this (indicating). She

447
1 Donatd J. Trump Canfidential
2 atthe time?
3 A Mr. Weisselberg was In the room with
4 Michelle Lokey, talking to him. He was - Allen
5 was talking to him; Mldlellewaswoddng outon a
6 different side of the room.
7 Q- Working out what? :
8 A.. Shewas— Ithmkitwasl:kae
9 assemnbling papers.
10 Q. What room Is this?
it A. Theboardroom.
12 Q- Inwhere?
13 A.  In Trump Tower.
14 Q. Isthat in your office?
15 A, Yeah. It'smtﬂesameﬂoorasmy

16 -office, it's not too faraway. It's a similar -
17 size to this, and it’s a table that's simifar to
- 118 this Andit"sabout,yoq.lknow acoup[ehmdred
19 fcetfmmnwofﬁce .
20 Q. dehemwasﬂr.wasemgmng .

22 . A Ifthe -if the ddoris the dosest )

23 point, Mr. Weisselberg was sitting veiy doseto’
24 the door, Ms. Lokey wastoward the other side of
25 the room, and Mr. O'Btien sitting down tatking to

1

2

3

4
.5 Q. Did she say anything?
6

7

8

9

21 and Mr. O'Brien sitting and Ms. Lokey at the time? |21 Q Andvmatdidesay,omaman

Danald-3. Trump - Confidentiat
would have been five or six chairs away.
Q. Did she look over? :
A. Icanttell youthat Idont know

A. @dontknow. She was verybusy it

-7 looked like assembling documents. There were a}
. lot of documents., .

‘Q. Because she was still bringing
10 documents in at that point?
1 A, No, I think they were in, but she was
12 preparing themm for him to see.
13 Q. She hadn’tpreparedmembefore he
14 amived?
15 A Idon‘tlmow ljusthmwshewas
16 working on documents.
17 Q. Howlongdidyoustayinthemcmat
18 thattime? -
1% A Veryshort,l‘keamttﬁ'ofaunnute
20 or two,

22 handing him the finandlal statement and saying

23 whatvouwealmadvdalmedymsnd whate!se '
24 the you say? . :

25° A Nothing much,

212-267-6868
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2 Q. What did Mr. Weisselberg say? 2 condition, the same exact piece of paper, pleces
3 A. Nothing. Emean, he was talidng to 3 of paper, that you showed Mr. O'Brien on the
4 hiny ~ 1 can't tefl you what he said because I 4 plane —
5 left the room quicidy. 5 A, The exact same pleces of paper.
6 Q. What did Mr. O'Brien say? 6 Q. - on the plane?
7 A, Nothing, no great shock. 7 A.  That I can't tell you. Was it the
8 Q. Howlong — 8 exact same piece of gaper?
9 A, [twasnt - it wasn't like a big 9 Q. Yeah.
10 exciting thing. You know, I handed him a documeat | 10 A. It was the same document. Whetherlt
i1- that we see here someplace. I handed him a 11 was the same plece of paper, I can't tall you,
12 document. He had seen the document before, tut it £ 12 that I'dont know,
13 wasnt fike, oh, gee, this is great. 13 Q. Howlong did you wait before gofng back
14 Q. Did Mr. Weisselberg have that document 14 into the room?
15 in his possession? 15 A, The next time, the second time?
16 A, Well, he has i He helped make it up. 16 Q. Yes,
17 Q. Sohewould haveit in his office? 17 A Ithfnk!wentﬂleremavbemorﬁrree :
18 A. He would have one, yes, absolutely. 18 tmes. I would say maybe — maybe 20 minutes, 30
19 Q. Did you ask Mr. Welsseiberg before the 19 minutes. I just sald, how's everything going.
20 meating whether he was going to provide 20 Q. Soyoucame back [a; you said, how is
21 Mr. O'eien a copy of the statement of financial 21 everything going?
22 condition? 22 . A, That'scomect. Itoak — elther the
23 A.- No,Ididn't. I-might have, even, but 23 second or third ﬂmelmoktnestatesmntw{mme,
24’ I don't remember having done that, 24 I took it back. .
25 Q. Butyou thaught— 25 Q. How long between the first tima you
451 4531,
1 Donald J, Trump - Confiderdial 1 Danald J. Trump - Confidential
2 A. I wouldn't have minded if he did it. -2 wentmae,gavetummeslatmaent,andwhmyw
3 Q.: You thought it was important, even 3 took it back? '
1 4 though he was sitting meeting with your chiel 4 A. It'sveryhardtnﬁv Iwauldmv
_5 fnancial officer, ta go and provide Tt yourself? L1 anywhetefrm.‘ﬂ)mhunesmanhw He was there
6 A -Wel, |t‘saguide. If nothing else, 5 for quite a viWle. He was there for a jong period
.7 i¥saguide.. 7 of time. But I would say anywhere from 30 minutes
8 Q. Wheredldngetﬂ:fmn’ 8 to an hour,
9 A. . Thad—Thad ttin my office. 9 Q. WasMr. Weisetbetgsﬁllt!mwhen
10 Q.- Where? : 10 you came back?
11 A Somewhereonmvdsk. un A Yes, hewas. =
12 Q. On your desk? 12 Q. And what wére they disaussing? -
13 - A Yeso 13 A, ldontknow. Imean, you'd have to
14 Q. Do youkeep your statement —- 14 ask Mr. Weisselberg.
15° A, SometimesI do; sometimesI don't. T 15 Q. Whatddywaywhmywwalkedln?
16 mean, I have it on my desk, usually uderpapers | 16 A, Probably how's everything going? You
17 -on my desk, and generaily I'll have it, 17 mean the second time or. the first time?
i8 Q. Andhowdidwugoabomhehngfont 18 - Q Theséoondtime. . -
19 ‘that day?- ; 19 . A Probably how's everything 90509" !
20° A Ifsonmydesk - 20 mean, I was axious. We were working very hard to
217 Q. It'sright there on your desk? 21 gammmandhe:d‘usedmwmeme
. 122+ A Yeah, it's.on my desk.- I didn't ask 27 tuth, :
123 ‘for.k. It was on my desk.. When I showed him the| 23 Q. Dier.O'Bﬁmaskyw,vaou@me
24_document, it was on my desk, - - 24 backin, for any further documents?
25 Q. -Was it-the same statement of finandial 25 A No. Hehad more documents — hednln't
9
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even want to see the docisment. He was trying to
make it with Michefle Lokey. He didn't want to
see documents.
MO ‘MR. CERESNEY: Objection, move to
strike, nonresponsive.
MR. RESSLER: Objection to the mction.
Q. Did you -- what did you say to
Mr. G'Brien - ket me scratch that.
10 What was Mr. O'Brien doing when you
11 walked in? ’
12 A. Taking to Mr. Weisselberg.
13 Q. What were they discussing?
14 A, Idon'tknow. You would have to ask
15 Mr. Weisselberg. I mean, I was there for seconds.
16 He was talking to Mr. Weisselberg I think for
17 about an hour, but again, you would have to ask
18 Mr. Weisselberg.
19 Q. Where was the statement of financial
20 condition when you waked in?
21 - A. Hehaditin his hand. It was like on
22 the table, sort of like that (indicating}.
23 Q. Sositting right in froat of him?
24 A, Correct .
25 Q. Any other doctiments right in front of

W BN A LN e
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Side Yards, because he didn't believe I owned the
‘West Side Yards. And she was trying to show that
we had ownership; that we weren't getting fees,
that we weren't getting, you know, anything.
Didn't he call me a glorified landlord, meaning
had no ownership. And she was trying to show
that.

By the way, she was successful in
convincing him, but then he-didn't write & in his
11 book.

12 MO MR, CERESNEY: Move to strike,

13 noaresponsive.

£4 MR, RESSLER: Objechon to that motion.
15 Q. During the whole me that you were

16 there, did you see Ms. Lokey at any point come
17 from the side of the room to the side of the room
18 where Mr. O'Brien was sitting?

19 A No, Ididn

20 Q. So you never saw her at this side of

21 the room with Mr. Weisselberg and Mr. O'Brien?
22 A.  No, ultimately. Mr, Weisselberg left the

23 room.' He told me he was there for about an hour.
.24 But again, I don't want to speak for him,

25 Ultimately Mr. Weisselberg left the room, and then

D@ NOVN AW~
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him?

A, No. Itwasacmallyﬂut the table
was loaded with documents, but that one was
sitting right In: front of hin.

QG Thatwasunomydoammtstﬁngln
rrcintofhim?

A Noﬂnmwaemwdomnmts,butﬂut
one was sitting right in front of him.

back In?
A. She was sitting down — ﬂxesemnd
hmshewasstﬂngdmmhmermmdlnga

14 document.
15 £i

Gﬁtawﬁﬂdmaumm

16 A. No, about the same location. She was
17 qumeadistam:awayfmnumu P
18 Q. Soﬂtevd:dem‘e,asﬁfaswuhnew
‘19 Ms.l.okeyneva'camemerbm
20 W.Welssabem
21 AL She'salawyer

'Q. -Holdon— mwherem.Welssdbeugand
BMr.O‘Brmwa’esﬂmg? o
124 A’ .Sheisatawyer who is biying to show
25 that we have title to properties, like the West

Q. And where was Mr. Lokey when you walked{ 10 condition was sitting in front.of Mr. O'Brien in

f18 A Thats cored. .

123 deaned my desk out today because I'mi leaving —

457
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he dealt with Michelle Lokey.

-And he wouldn't have dealt so much.on
numbers with her; I think he dealt on'legal.
aspects of ownership, deeds or whatever she was
. showing him. [ don't even know what she was
showing tim. She was proving that 1 owned this
stuff as oppased. ta what he was saying.

Q.. Now, the statement of financial -

LSOO L W=

11 the room that day; comect?

12 A, AsItold you about five times, yes.
13 Q. Andyou made it available to him,
14 didn't you?

15 A, -Ohyyes:

16 Q. NowatsomepointyouranwedtIut,
17 didn't you?

19 Q. Where did you take t? .

20 A Back to sny office, putltonmyded(.
‘21 Q. Isit stit onyourdesk?

22 A, No. That was years ago. Infact:,l

24 after this I'm leaving for a certain location.-
25 And I didn't actually — I noticed < it was sort

| 212-267-6868
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of interesting, but ¥ didn't have a statement of
finandiat condition on my desk today.
Sometimes ['] have one; sometimes I
won't, because Il show it to people, sometimes,
and sametimes I won't.

Q. What happened to the statement of
finandal condition that was on your desk after
this meeting?

10 A. Oftentimes I give them back to

11 Mr. Weisselberg to hold in a file.

12 Q. Is that what you did with this one?

13 A, After he {eft I may have done that.

14 After O'Brien left my office, I may have done
15 that. Oftentimes I will give it back, because I
16 don't want it sitting around on my desk.

17 Oftentimes I wilt give it back ta Mr. Weisselberg
18 to hold in his files.

19 Q. You said earfier that Mr, O'Brien

20 didn't want to look at any documents; right?
21 A, No, I feit and I heard that — I think
22 it was Mr, Welsselberg that told me this-a long
23 time ago, not this moming — that he was more
24 interested in Michelle Lokey than he was

25 interested in the documents.

WAONOWA WKN=
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ask him because [ think he'd lie about t. But
yau'd have to ask maybe Michelle Lokey or maybe
Mr. Weisselberg, But I was only in the room for
short spurts. ,

Q. S0 you don't know whether he asked for
any additional documents? |

A. [don't think he reeded any, We gave
him documents for major transactions, and we
10 wanted him to review thase documents,
11 Q. He didn't ask for audited financial
12 statements for your properties?
13 A, [don't know what he asked for.
14 Q. Ms. Lokey or Mr. Weisselbery would know

WO h W=

16 A.  You'll have to ask them. [ wasn't

18 MR. RESSLER: Ohjection to the form of
19 the question.

20 Q. Do you know whether he asked for any
21 additional information you grovided to the casino
22 controt commission?

23 . A [don'tknow what he askedTor. Asl
24 told you, T was there in short spurts. [ don't

25 know what's so confusing to you. I was there in

459
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2 MO MR. CERESNEY: Move to strike,
3 nonresponsive,
4 © MR. RESSLER: Objectlon o that mation.
5 Q. Did - :
6 A Wel mat‘swhatshesafdtuo by the
7. way.
8 Q. Yuu said eartier that Mr. O'Brien

9 “didn’t look-at the documents in the room. - Is that
10 what you said?
11 A. No, I didn't say that.
12 Q. Didhe!ookatmedommentsmm
13 room?

114 A ldun'tknow. Imm‘tthereforme

15 most part.

116 . Q. Doywknawrrhemnewedanyoftlme

17 docaments?

18 A, Ihavenoidea. Idon'tthink that was
19 pﬁmarypupuse. I think his prmary piirpose was’
20 to-harass her. ButIdon'tttﬁnkltwashcs :

21 primary purpose. -

22 Q- Doyouknwlfhereviewmlanyof

23 the — do you know if he asked for any additional
24 documents in the roam? ’

25 A, No. You'd have to — well, I wouldn't

LT - R V- R, N FURY N )

‘14 again.
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short spurts.

Q. Iguess what's confusing to me,
Mr. Trump, is that you provided the statement-of
financial condition to Mr. OBrien,. you daim, :
manths biefore; hereweweditforahoutanhmr.
Then he comes to your office, meets with your
chlef financial officer for an hour. You hand him
the statervient of financial condition, you daim,
10 again. And then he tooks at It again during that
11 meeting, meets with your chief finandal officer
12 for an hour, then comes back ta your office and
13 wants to'see that statement of financial condition

15 A, No, I again handed it to him.. Iﬂlfnk
16 he wanted to see it — I think he wanted to see
17 it, but I handed.to him in any evenit. I said, How

18 can you write negatively about me? Take a ook at 7

19 it Becauseldon'thandmatoutmmfy I
20 said, Hmcanywwntenegahveiyabwtme?
21 Because I lnew — Ioumdseethehandwrﬁngon
22 the wall'with this quy. Bad giry.

3 . qQ Andmmhebukwlnmminmasm
24 read it at that point?

25 A Hesperttme. Ican'tsaylmmmu’m
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g29a

- VERTTEXT/NEW YORK REPORTING COMPANY

1

| 516-608-2400




462

Donaid 1. Trump - Canfidential
or five minutes, but he took time reading it

Q. Because you shocked him into thinking
he should look at t?

MR, RESSLER: Offfection to the form of
the question.

A. I didn't shock him, He wasn't shocked
at ali. As I told you, he didn't jump up and down
with glee when I showed him the statement. It
wasn't a big deal. And by the way, if he - if he
had his tapes, which, you know, when his tape

1 think very unpleasantly surprsed.
MO MR, CEPESNEY: Move to strike the fast
part of the answer about the tapes,
MR. RESSLER: Objection to the motion.

Q. M. Trumy, yau're saying —

A Because his tape recorder was going.
MO MR, CERESNEY: Move to shrike.

MR. RESSLER: Objection.

Q. Mr. Trump, didat Mr, O'Brien report In
the book that you claim your fet worth was $6
billion?

A. [ dontknaw If he sald that. i really
don‘tlcmw

b bk ek
ﬁﬁﬁﬁﬁéﬁ;:Eazumpowmwmmﬁu&»p

recorder was going, you would be, you knaw, really

14, Q. When did you explain that to him?
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substantial than we have in this book.

Q. How much?

A, [don'tknow. I'l tell you in about a .
month and a half, because we're having that valued
right now,

Q. My question is how much did you teil
‘Mr. O'Brien it was worth.

A, . Idon't know.

Q. You don't recall.

n A - No, I don'trecall. I said it was
12 worth — [ explained to him that a blg component
13 of my net worth is not In this book,

[T - T R N NI

15 A Onaouple of occasions, at least.

16 Q. Tell me what those eccasions were,
17 A, 1told hirtn a couple of imes on the

18 phone,

19 Q. How about In pesson? .

20 A. 1think I told Hmmmetﬂptn

21 Califomia.

2 Again, in terms of when and whene, I
23 twid him Em pretty sure onthe tripto i
24 Calfornia, and 1 totd him on the phone. But he
25 didn't want to hear it

463
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Q. You don't remember that that's what he
repurtndlnmebook?

A No, I don't remember what he said In
 the-book.

Q. Yol don't remember that he said that
Mr. Weisselberg tokd htm your aet worth was $6
billion? _

' MR. RESSLER: Objection to the foan of
the question.

A No,1dont remember that in the book.

12 Q. Did you ever teli him that?

13 A. [ told him that my net worth was

14 whatever It was at the statérment at the time, and

15 I feft that the brand, which we're doing ‘

16' Vakmuomdaswea:eak,msaboworma

17 hanaﬂusanmﬁufnmey

18 : Andsolfyouaddedﬂlunboﬂlup,

119 because, as you know, the net worth statement the

20 does not inchude the brand, and we have, I

21 believe,ad&dalmerhdm Icdoes pot

22 include the brand, mevaklequebmnd. We are

23 nmvalmngmehmndaswespeak.

24 And 1 told him that if you add

25 everwungupmenetmmsmudlme

EovavanswNm

16

] 21 at the trial, from some women that wilt be -

|23 about him. -
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You know, I'v-a smart guy. When [ tell
somebody something; [ get it whether they're

Sistening to me or whether they don't want to hear

it. He didnt'want to hear anything.

MO. MR. CERESNEY: Move to strike the last
part of the answer, everything after the
responsive-portion:

MR. RESSLER: Obierﬁon to the moﬂon.

He's a sick puppy.

You think he's sick?

Oh, yes, I 'think he's sick.

Why do you think he's sick?

I just think he's a sick puppy.

Why do you believe that? -~

‘Because of the way he acts, because of

17 mefacttl'lathecan‘tte!ﬁ!ewul because of

18 things that people have said, because of — 1

19 mean, I'lf ~- my lawyers Intarviewed people and

20 told me stories of people that will be testifying

D0~ T ket N

|
w
?'P?P ro>

2 wsﬁfyingatuialltwwavmsemenspoke

24 In rnyopmhn he'sa verys:d( person.
25 Q. Which women? -
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2 MR. RESSLER: [justwanttoremindthe | 2 be related to the previcus quastion as to when |
3 witness that he should rot testify about 3 he spoke o his attomeys about this matter?
4 conversations with his counsel, 4 MR_ CERESNEY: Is that an.objection?
5 THE WITNESS: Okay. That's all right. 5 MR, RESSLER: No, I'm asking you to
[ Q. Which women? 6 clarify your question; that's what it is, it's
7 THE WITNESS: Am I aliowed to teli? 7 a question to you.
8 MR, XASOWITZ: No. That's privileged. 8 Q. Llet me ask you, Mr. Trump: When did
9 THE WITNESS: Qkay. Fine. 9 you learn the identities of these four women?
10 MR. CERESMEY: Are you instructing the 13 MR, KASOWITZ: That's a different;
11 witness not to answer the question - 11 question.
12 MR, KASOWITZ: Yes. 12 MR, RESSLER: It's -:Dmpietely
13 MR, CERESNEY: -- as to which women he | 13 different.
14 was- just referting ta? 14 MR. KASOWITZ: Look, This is an the
15 MR. KASOWITZ: Just make the record. 15 reqord. We want 0 give you the identifying
16 MR. CERESNEY: Are you instructing him 16 information you're kooking for that's nat
17 not to answer? 17 privieged. Okay? Mr. Teump just testified
180 MR. KASOWITZ: Yes. 18 that he had coaversations with his attomeys
19 Q. Mr. Trump, can you tell me, othér than 19 within the Jast month about this matter.
20 conversations with counsel, what women you are ({20 I's there something else that you're
2] refering to? 21 tocking For, because we're not going to let
22 A. No, I can't, other than my 2 him otwicusly testify about the substance of
23 conversations with counset. 23 that [s there something else you're locking
24 Q. And how many women are we taiking 24 for? .
25 about? ' 25 MR, CERESNEY: I'm making the record an
. 67 469
1 Donald 1. Trump - Confidential 1 Donald . Trump ~ Confidential.
2 A, Four, b the issues on which you‘re telling him not to
3 Q. And do you have knowledge of — 3 . answer..
4 A That's four other than Michelle Lokey. 4 MR KASOMTZ. I understand that. But
5 Q. - How many conversations haveyou had | § you.asked him - you asked him when he had
6 with your counsel about those four women? 6 .- these conversations with his attommeys, and he
7 THE WITNESS: Am [ altowed to say? 7 .7 testified within the next — within the Jast
8 MR, KASOWITZ: That you can say. 8 maonth, He said he thought itms a coupie of
9 - THE WITNESS: A couple. 9 conversations. :
10 Q. When did these conversations occur? 10 . Isthere somedling moae thatyou want
11 A. Over the last month. 11 as to that?
12. Q. When did your attomeys inform you that| 12 MR. CERESNEY: Yﬁ I'd ike to know
13 they had spaken to these peopie? 13 prior to the conversations in the last month
14 A, Idon't know if I'm supposed {o-answer 114 did you have any conversations with anyone
15 that. : ‘ 15 about the identities of women wha you daim
16 MR. KASOWITZ: - You.can aaswer, Iif you } 16 have been harassed by Mr. O'Bden. -
i7 ~ remember. : 17 MR KASOWIYZ: Okav, other-— attomeys
18 A. Sayitagain. 18 . or nondtomeys?
19 Q. When did your attormeys tell you they {19 . MR, CERESNEY: Attomeysor
‘120 had spoken to these people? 20 ‘
21 © MR RESSLER: Walt. No,ng,no,no. 121 MR RESSLER: Okay That's a diffeﬂmr
22 Are you asking for~ = 22 question. ‘
23 MR, CERESNEY: I‘masidngformedate 23 © MR. KASOWITZ: Oﬁwmanmelaﬂ
24 of the eonversation, - 24 month.
5 MR. RESSLER: Okay. So wouldn'tthat §25 THE WITNESS: And other than Michelle
. 13
VERITEXT/NEW YORK REPORTING COMPANY S
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Lokey?

Q. And other than Michelle Lokey.

A. No, the attomeys gave me the
information. [ knew they were going to speak to
them, and they gave me the information.

RQ MR, CERESNEY: By the way, 1 call for
the production of those names.

472
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Q. You don't recall that part?

A.  1don't know. No, I don't recall,
which is no — I can't tell you what kind of a pad
he had.,

Q. When was that? When was that? That
was on the plane?

A. That was on the plane, yes.

DO NN B W -
VNN AWN -

Q. Let me get back, Mr. Trumnp, to the Q. You saw him taking notes?
10 'statement of financial condition that you got back | 10 A. I saw him taking a small number of
11 from Mr. O'Brien on April 21st, 2005. You said — | 11 notes, yes.

12 A, 1got back or that [ gave him? 12 Q. Did you place any limitations on
13 Q.. You gave him and then you got it back. 13 Mr. O'Brien’s use of the information in the
14 A,  Comect. 14 statement of finandal condition?
15 Q. Why did you get it back from him, by 15 A Isaid you can't take it
16 the way? 16 Q. Did you place aqay flimitation on his use
17 MR. RESSLER; Objection to the form of 17 of the information in the statement of financial
18 the question, 18 condition?
19 A. Because I don't want to release a 19 A. I don't - say it differently because I -
20 financial statement to really anybody ather than 20 don't know if it makes sense,
21 an institution, where yout can feel at least it's 1 Q. Okay. Fair enough. Did you tell him
22 guarded. I don't want to release a finandal 22 he couldr't report on that information in his
23 statement to a guy who's a bad guy. He'sabad |23 book?
|24 guy. I don't want to release a finandal 24 A, No, [ didn't.

25 statement basically to the press, and ather people |29 Q. Infact, he could have reported on

471 473
1 Denald J. Trump - Confidental 1 Donald J. Trump - Confidentat
2 wouldn't either. I¥'s 2 personal finandal 2 every single fact that you had in the statement of
3 statement. 3 financial condition; isn't that right?
4 So obviously I sald you can read it but 4 A Hemuldhavempomed,ifhesawﬁt,
-5 you can't take it 5 . 10 use - you know, if he remembered the numbers
6 . Q. -Did youallow him to take notes on it? 6 and he was taking some sort of minor notes, But

17 A He — I s3ld I'd rather not.have you 7 - i he remembered the numbers, he could have ) . *

8 take notes. I noticed one time that he took 8 reported them. The one number that's the most
-9 notes, tut -~ and E didn't make a big deal. | 1 9 Impostant number is the end number.,
10 don't even think I mentioned anything. Buthedid |10 But yes, I gave It to him to look at so
11 take some notes on the statement. I told him: 11 that he oould write about me accurately, so he
12 1'd rather you not take any notes. But he did 12 wouldn't say I'm worth $150 million when I have
13 mkesomeuolesonﬂ\emmt,andmatwason 13 nunmmasasmatatewmﬁlmwumum
14 the plane. 14 number,
15 - Sohewasstﬂingﬂmw;manotepad? 15 Q. Suyougavemstamltofrmandal
16 A .No, justhe took some notes. Hemwe 16° condition o the press, didnt you?

17 a couple of things down, not a fot.’ 17 A. " Ilet him look at it, yes, Ixk I didn't.
& Q. On'what kind of plecs of paper? 18 let him have it. Aad the same thing in the
19 A, Idon't know what kind of piece of =~ 19 boardroom: I let himidock at It. 1 then took i
20 paper. - 20 back. I then-gave it to him a second time, ..
121 Q. Was It a spiral notepad? 21 meanlngthatdav,andheloohedattagmn -And
22 - A, Thavenoidea. - 22 thatwastheend.  ° |
3 Q. Wasitthe kind of pad that reporters 3 Q. Havewuevu'glvmyourslatanentof
24 often hold? 24 financiaf condition to any other reporter? -
5 A Idon't know. 25 A. I'mnot sure. . I was thinking about’
14
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that, I'm not sure that I ever did, I've never
had anything quite like this, in all fairmess
st —

Q. "Quite like this” what?

A Quite fike this where I had a maniac
trying to destroy me. I'm not — I'm not sure
that I did. ‘

Q. Mr. O'Brien was a maniac trying to
10 destray you?
1t A, Well, 1 think he's — yeah, I consider
12 himn to be a sick person, yes, He's a sick person,
13 And I think The Tims will find out that he's a
14 sick person.

15 Q.  And yet you provided him, this sick

16 person, with your statement of financial

17 condtion?

18 A I-hewas a sick person who was

19 writing @ book. So I didn't want to have the

20 boock -~ I wanted the book to be as acourate as

21 possibie. ‘I knew he at a certain point in time,

22 and even before I started this journey, because he
23 . always wrote negative about me. He always weote
24 negative stories, very hegative staries.

25 He cama in once; te sald, Oh, wauld you

U NN AWM
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A, 1like — you know what, I'm

thin-skinned when people in this case write fies,
I'my very thick-skinned If they tell the truth. In
other words, I've had many bad articies over the
years, and If they're accurately bad — I maan,
some things are bad, some thitgs are good — ! can
really handle It well.

I othver words, ¥ it's a bad article
or 2 vad statement that's tne, I can — I mean,
T'm very, very grown up about that, Ican handle
that very well. I think in that way U'm very
thidk-sidrneg.
14 ‘Where [ do become thin-sidnned is when
15 somebody wiites bad things that are untrue. -
16 Q. You have never gotten upset over an
17 arudematwasnegadveevenﬁ\nughitdldn't
18 contain anything untrue?
19 . MR RESSLER: Objediontomefomof
20 the question.
21 A. No, [ respect articles if they're -
22 accikate, even if they're negative, In other
23 worids, I can handle that.. Somefwow in my makeup 1
24 can handle a bad artkie if it's true. Hey, I
25 have things that were bad. And If somebody writes

NRESvca~vawmawnm-
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2 -sign a book. T think it was for his mother:

3 would you sign a book for my mother? And he asked
* 4 me for a book ko sign for his rmother. That was

5" one of the first times that I saw him.

‘6 - And [ said that's sice, that's very

7 . nica. And then he killed me in his.story. It's

8 -like, what happened? This was — thlswasmy

9: frst exparience with this guy.

10 Q. Mr. Triamp, are you aware that

11 Mr. O'Bren’'s mother has been dead for years?

12 A, No, it was for — 1 thought It was his -

13 mother, or somebody in the family, a5 I sald, But

14 it was for somebody. Idid signa book. Idon't

15 think he'deny . But he asked for a book to

16 be signed. [ thought & was for his mother, but

17 it was for Somebody that was dasi to him.

18 Q. Mr. Trump, dovouagreewﬂmmethat
19 sayyouareuin-sldmed"

20 - MR, RESSLERY I'lobjecttaﬂ\efonn
21 of the question.

22 . You can answer,

n A, I think so. I'msamewhatmh-slunaed
24 - yeah,

25 Q. Doyauagree with those peoplewho—

S OomNMN s WN

:25 have it on my desk, have them on my desk, but
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U\ey‘rebadandnt‘shue,mae‘snouﬂngrcan
say about thiit.

I can handie thiat much easler than I-
canhmdleaguylﬁtel'ummlsgolngottaml
selting out on purpose, as.his e-mails say. I
mean, he had an agenda, and he set'out on that
agenda. Mdlt‘smywe&-doamnhedmms
e-fnails,

MO MR. CERESNEY; Mwel:ostnkethe

11 answer as nanresponsive. :

12 MR. RESSLER: - Obfection. )

13 Q- LetmemkeyDUbacktqu.Wtﬁssalberg
14 for a moment and take you back 1o the statement of
15 financial condition. What happened to the

16 satement of financlal condition that was In your
17 omuﬁtdayatteryougotitbackm

18 Mr,Q'Bren? -

19 A Iwauldsypmbauy audaga[nl
20 can'ttell you exadtly, But be put it back on the
21 desk. I would say probably — I Kept it on my
22 desk for-a fithe while, probablvﬂmsenttt

23 -back to Mr. Welsselberg.

24 | AsTiol you, I have — sometimes I
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2 genevally I don't tike that as a practice. I will 2 with Mr. O'Brien?
3 generally send it back to Mr. Weisselberg for the 3 A I didnt get kito it with him in
4 files. -~ ) 4 detail. I was with him for a short period of
5 Q. [ assume that the files still contaln 5 Hme. [was brying to catch up on my work because
6 the original statement of finandial condition that 6 you had me here so fong. And honestly T spent
7 you provided to Mr. O'Brien? 7 very tte time with him. You will get the
18 MR. RESSLER: Objectian to the form of 8 privilege of asking him these questions in two
9 tha question. 9 weeks,
10 A. The identicat book? That I can't tell 10 Q. Did you ask anyone, anyone, whether it
11 you. The identical book? I don't know. Maybe 11 was appropriate for you to speak to
12 Mr. Weisselberg could figure that out. The | 12 wr. Weisselberg aboutmlscasemthemoddleof
13 same — the same pages and everything, the same | 13 your own dépasition?
14 exact page? That I can't tell you, i4 A.  No, ldidn't
15 The same printing, yes. 15 Q. Did you think for a moment that it was
16 Q. The final statement of finandal 16 inappropriate for you to be discussing the facts
17 condition for 20042 17 of this case with Mr. Weisselberg during your
18 A, Yes, whabeverthestamm that we 1B depasition?
19 showed him, yes. 19 MR. RESSLER: Objection to the form of
20 Q. Youshowedhimaﬂnalstammmt, 20 the question. -
‘21 right? 2 You can answer.
22 A. I showed bim the staternents that you 22 A Well, I actually thought you wanted me
23 have here, the statement that you have here, 23 to, because you wanted to now whether or not
24 Q. The one that was marked with the North | 24 Mr. Weisselbery remémbered whether or it I gave
25 Forke 25 him the statement. I thought you asked me that.
479 481
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2 A.  Whichever the latest one was. 2 And I really didn't know, because
3 Q. Defendants’ Bxhibit 357 . 3 vesterdaylcldn‘t I didn't really know if he'
4 A, Whichever the latest one was at the 4 remembered my giving bim the statement or not. I
5 time I showed him. : 5 was achually asrlous as to whether.or not he did. -
6 Q. That wouid ba 20047 - 6 And I thought yots wanted me to ask himthat
7 A Wmakwasmelatestmewasat 7 question, just like you wasted me to come up with
8 thetime, - 8 the name of the reporter and I was able to do
9 Q. Doyuumembermemctdate? | 9 that. I thought you wanted to know whetier or not
10 A No,Idon't. Whichever the latest 10 Mr. Weisselberg remembered my giving him the
11 financial — whichever iny most updated financial | 11 statemert. .
12 statement was at the time. - 12 Q. ODidIeveraskyou to speak o
13 Q. Now, other than the plane ride you 13 Mr. Weisselberg? :
14 desaibed Mr. Weisselberg told you about last 14 MR. RESSLER: Objecﬂmtnﬂw.fonnof
is mghtandmebowdmomwwusauonm.dﬂrm 15 the question. The record will speak for
16 mldyouaboutlastmght— 15 itseif.
17. A Mr.Wha? o 7 You can answer.
18 Q. Mr.'wmelbsg sony. - 18 A, Ithinkif youll Iook at the racord, T
19 A Notlastmght,mismoning. ‘19 think you'l —youwere asiingme did - -
20 ‘Q. ,'lhlsmommg. . ) 20 M. Welssalberg see .. And I asked bim: - Did you |
21 Yes. - - : 21 seeit? He said yes. You'll have by ask him
2 Q Omerﬂlantheplanerldemdﬂ\e . 122 about i, not me. Buthecﬁdsayhesawrnehand
73 boardroom comversation that Mr, Weissalbergtold 23. him over the finandal statement.
24 youapwtmlsnmlng,dier.Wemelbergteﬂ 24 Q. Andywhmvmhaveadeposiﬁon
25 wuaba:tauvomerms'lanceswfmhespemtme 25 scheduled with Mr. Weissclberg in a couple of
. i6
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2 weeks; corect?
3 A Ithink you do. Idon't know. I mean,
4 I think you do, in a couple of weeks, yeah,
5 Q. So my questioning of him could have
6 occurred directly from me to him; corect?
7 MR, RESSLER: Cbjection to the form of
8 the question. -
9 A. Idon't know. I thought you were — I
10 thought you'd be very pleased to hear that I was
11 able to come back and tell you what you asked me
12 yesterday. You asked me whether or nat
13 Mr. Weisselberg knew, and T asked him and he said,
14 Yeah, I saw it.
15 Q.  Twas asking, Mr. Trump, for your
16 recollection of conversations with Mr. Weissalberg
17 priar to this deposition.
18 A, Ckay, I'm just telfing you
19 Mr. Weissalberg did see it
0 MR. RESSUER: Objection to the form of
21 thequestion.
22 A. Tasked him, and he did see it
23 Q. And you beffeved that I was suggesting
24 you should go speak to Mr, Welsselberg?

OO R W N

1))
11
12
13
14
15
16
17
18

20
21
22
23
24
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went on, over the {ast uple of montths, probably,
I did speak to Mr. Weisselberg over the years
about what took place in that raom.

I mean, I Jeamed something today — §
mean, 1 remember it now, but I never - he brotught
# out very vividly. He said that I traveled —
when we traveled down to Florida that Tim O'Brien
was on the plane, and they sat with each other for
a very lang period of time talidag about the
company and the finandals of the company.

Q. Had you heand from Mr, Welsselberg the
detalls that you heard this moming about the
board meeting?

A. No, the only detail that 1 asked him,
real detail, was whether or not he saw me -- I was
curious as to whether or not he saw me hand the
finandal statement. He said, [ sawyou haad it
ta him there, I saw you take it back, and then 1
saw him request it again in your office, because
it turned out that he walked him from the -
boardroom ta imy office and then he sat down.

Q. - Had Mr. weisselberg told you prior to
this moming that he had spent an hour with

23 ('Bien. We speak about what happened. 1did ask
24 him about, You know, what went oo with Michelle
25 Loleyandwhatwartmwim-lnma_tmnmwhat

25 A. Mo, Ijust wanted to give you an 25 Mr. OBrien, explaining. to him certain financial
483 485
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2 answer, so [ asked him. You can ask him again 2 Issues?

'3 yourself if you're going to depose him. 8ut ] 3 - A, Iwould ather have you ask him the

4 just wanted to give you an answert. 4 time because I'm not just so. - But he sort of said
5 Q. Did you have conversations with 5 he spent quite a bit of tine with him.

6" Mr, Welsselberg about these conversations with 6 Q- I'm asking pror to this moming had
7 'M¢. O'Brien prior ta this moming? 7 Mr. Welssetberg Informed you of that.

-8 MR, RESSLER: Objectlonlntfxefannof 8 A, ldon't know. Idon't know if we

9  the question, 9 talked about the amount of ime he spent.

10 A. I don'tremember. 10 Q. Friortofillng this lawsuit; did you .

 § B MR. RESSLER: I'm somy, formybeueﬁt 11 speak to Mr, Weisseibagabunwhathappmedat
12 cauld you just repéat the question? 12 that Aprl 215t meeting?

13 (Record read.) . 13 A. In the boardsoom?

14 A. What does that mean? . 14 Q. Yes.

" . Priorto this moming’s conversation, 15 A . Mr WElsselbergmldmeptmmdiB

16 dldyouhavemnversaﬂmswiﬂiw Weisselberg 16. moming that —  mean, the thing that sticks out
i7 abouthlsmnwersMuswthr.D‘Bﬂen? E7 In oty mind most is that O'Brien seally didn’t want
18 A. [mean, over the course of years? 18 tohewuhhlm,hewam:lmbemmmdﬂe
19 Probably I did, : ' 19 tokey,

20 . Q Whea? 2 Q. Whamdhemlyouspedﬁmllv’ :
21 A. Oh, I don't know. I cant tell you 21 A Justthat. He sald, Hewas more - -

22 that exactly. But, I mean, we speak about 22 interested in geiting to MicheNe than he was to

23

24

25

me, even though - even though his stuff was
aplly more important, because he was going aver

the numbers, Agaln, he didn't belleve in the
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ownership. He didn't befieve we had it,
et cetera, et cetera. He thought I got paid a
fee.

Q. So Mr. Weisselberg was going over the
numbers, and what was Mr. O'Brien daing, according
0 Mr. Welsselberg? -

A,  Areyoy blking about in the boardroom?

Q. Yeah.

A Mr. OBirien and Mr, Welsselberg were
alking.

Q. And? You said that Mr. Weissetberg
said he was more interested in Ms. Lokey.

A. No, Mc. Weisselberg fedt that even
though they were talking he wasn focused on
Mr. Wetsselberg; he was more focused on Michelle
Lokay, and not because of ownership; he was
focused on Michefle Lokey for other reasons.

Q. What did he tefl you about why he fett
that?

A. Hejustfeltit. Youl have to ask
him. But he felt that he wasn't really focused on
what he was saying 1o Mr. 0'Brien. He felt that
O'frien couldn't get rid of him fast enough, but
that he was in the room for: a pretty long period

WO NN A W N
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Q. Inwhatway?

A. [ can only tell you that she thought he
was disgusting.

Q. What did she tell you?

A, She told me that. She said, This quy
is really disgusting. But she's also
professional. She wanted to accomplish the goal | -
of having him say corect things about us, whether
they're right or wrong but correct, you know,
whether they're good or bad, [ shoukd say. But
she thought he was a real slecazebag.

Q. What spedfically did Ms. Lokey teil
you after the April 2ist meeting about what
Mr, O'Brien said or did?

A. She dida't really want to get into it,
and 1 asked her that question.

Q. What did she say?

A.  But my impression is that he was asking
her out and harassing her.

Q. What specifically did Ms. Lokey tell
you after the April 21st meeting about
Mr. O'Brien?

A She—I told you, she didn't — she

said, This guy Is really a bad guy. Thisguy is

487
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of ime, but that G'Brien couldnt get rid of him
fast enough.

Q. dehatspeaﬁcal!ydidhe:ay
Mr. O'Brien did with regand to Ms, Lokey?

A, 'Well, I think you probably should ask
him that question. Hetrunglthereallvliked
Ms. Lokey.

Andtheamazmgthmglsl‘lespmthouw
wrmu_s. Lokey and yet he dida't mention her name
in the book. Sort of interesting, isn't &7

Q. How many howrs did he spend with him?
. A Idon'tknow. Oh, he spent on the
14 phone, but that meeting, talked to her alf the
15 time, constantly calling her, And then he didn't
16 even — that is- what Alten was sort of :

BRESvaNONsWN -

18 time with her, he cafled her, he this, that, spent -
19 howrs with her on the telephone, as the records 1
20 quess indicate. But he spent tremendots amounts
21 of time on the tedephone,-and he sperit a lot of
22 time in the boardroom. And then he didn't even
23 mﬁmhﬂmhﬂwbook. Mdtheraasanhe
24. dldn't,ln_myopmlon is that he was sexuafly

25 harassing her.

117 interesting — he sald, you know, he spent so much |

-
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just bad, Isld,\mlatis—shem:d 1'd rather
nct get into k.

Q. Soshedidnt tﬂllynuanyﬂﬁng about
the substance?

A. No, she said, he's'a bad guy, I would
rather ot get inta it. -She's very professional.

Q.  Did you speak

A, Franldy, I think she should have sued
him. 1 was hearing that she was going to sue.

Q. When did Ms, Lokey-—youwerehea'ring
si'lewasgumgmwe?

A. " Yeah, yeah, I actually said, When you
say these things, are you going to sue? She
said - I think she said, I'm thinking about it.

Q. ‘Whén did she say that? ) .

A Mongﬁme youknow,someﬁmeafter
that’ :

Q After the Tawsult?

A Sometime — snmeﬁmeafterﬂlebook
czmeout. .

- Q. Nterthebookameout? .

A. Yeah, after the book came out, .

Q. Shetoldyoushewm;ﬂunldngabout
sulng?
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A, She was thinking about & That's my
impression. [ wish she did, by the way,
MO MR. CERESNEY: Move to strike.

MR. RESSLER: Objecdon.
- Q. You had this conversation with
Ms. Lakey —

A, And maybe it’s not too fate.

MO MR. CERESNEY: Mave to strike,
notwesponsive.

Q. You had this conversation with
Ms. Lokey after the April 215t mee!mg that you
just described; cameck?

A Yes.

Q. What other conversations did you have
with Ms. Lokey about her interactions with
Mr. O'Brien?

A Shespentabtofhmonmephone
with him trying to convince him, and mostly on the
West Side Yards, trying to convince him that I was
a 30 percent owner of the yards and partaership
interest. And she succeeded In convinding him,

There was nothing he could do, I mean,
because he iocked at the records, he loaked at
this, hé fooked atthat. There was nothing you

LT - LTI - TV, I R PV o F ]
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Q. She never got into it with you in a
conversation what specifically -~ hold on - what
specifically her mterachons were with
Mr, O'Brien?

A. She didn't want to. She thought it was
disgusting. )

Q. Now, you just said a moment ago that we
had depused Ms. Lokey; is that right?

A, Yes.

Q. Have you spoken to Ms. Lokey since
then?

A. Tdon't betieve so. :

Q. Did you review her testimony?

‘A, No, Ididn't. Ididntwantto. [
didn't —~ I didn't think there was any appropriate
reason to.

Q. Do you have any undemzno*ng about
what she testified to?

A. No, cther than ﬂ:elawyersaidshewas,
you know, very -~ she was a very good witness,
but - my lawyer told me that, but that's all. 1
didn't go into the detajls of the testimony.

Q. Da you have any understanding of
anything that Ms. Lokey testified to about the

BOND LD WA
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could do. I mean, we had the simplest record of
all, because the simplest record of all is
vornado's public refations statement when they
purchased the assets, saying that we welcome
Daonald Trump as a 30 percent partnrer but —

' becayse they didn't purchase my-assets yet. They

want to, by the way; they very much want to.
8ut she told me that she won, and then

mebookcameoutandshesaid Itwas fke - it
was fike I was speaking to a wall, She couldn't
belleve it

Q. Olay. So we have the conversation
right after the April 21st meeting which you
described. We have the conversations about the
West Side Yards, which If get to a ittle bit
later this morning. What othér conversations did
yauhavewwdtﬁs.l.nkeyabmthr —her .
interactions with Mr. OBrien?’ o '

A, Orlythat— shedtdn‘twantmtalk
about ~ I think — and agaln, you have already
asked her, and you know her feelings, But she -
didn't really want to get into it with me because
she reafly - Idunkshefoundhimdisgustum
Butyou'llhavemasicher.

BRRBvnsNounaswN=
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19

21
22
23

1 -
17 mswerhgmsadlffaentm@ax

20 "the Aprit 215t meeting, in her depasition?

%

493 |

" Donald 3. Teump - Confidential
substanca of her interactions with M. O'Brien?

A Idida't read her testimony., -

MR. RESSLER: . I'mt going to objection
basad on asked and answered.

Q. FAne, You can answer,

A. - 1didn't read her testimony. ‘

Q. [Ididn't ask you whether you read it,
Mr. Trump. I asked you whether you have any
understanding -

A Youdldaskmm'leﬂ\erornotnead
[ 4
- Q Idld,andnowl‘maﬂmgyoua
difterent question.

A Al fight.. Butyoudldaskme )
Q. My last question to which you were Just

|1 My question Is this: Do yous have any
mmmmamma:ns. Lokey said regarding

MR.RE%LEZ Obied:m asked and
Q. Ywmuamer.

"A No, Idont

- Q Doywhaveawunderstandingamlt

VERTTEXT/NEW YORK REPORTING COMPANY
1212-267-6868

637a

19

| 516-608-2400

LN




194 496
1 Oonald 3. Trump - Confidential 1 Oartald J. Trump - Confidential
2 what Ms. Lokey said during her depesitian about 2 statement of finandal condition to Mr. O'Brien?
3 what documents she provided to Mr. O'Brien on 3 A, What do you maan by that? '
4 Aprl 21s2? 4 Q. When was the first time you had a
g MR. RESSLER: Objection to the form of 5 conversation with Mr. Weisselberg about whether or
6 the question. 6 not the statement of financial condition had ever
7 A. No, [ don't, really. I reaily don't. 7 been provided to Mr, O'Birien?
8 1 didn't read her deposition; there wasn't any 8 A. I'm really not sure. [ think —1
9 reason to, 9 think I tald him sometime after the trip to I
10 Q. Setting aside whether or not you read 10 guess it was California that he's seen the
11 her deposition, sitting here today do you have any | 11 personal finandal statement. But [ didn't - I
12 uriderstanding of Ms. Lokey's testimany during her. | 12 don't view it as very big deal. But I think [
13 deposition about the documents that she provided § 13 told him sometime after -- after the first tini@ he
14 to Mr. O'Brien on Apeit 21st, 20057 14 saw it that I showed him the personal financial
15 MR. RESSLER: Objection.. He just - 15 statement,
16 you just asked that question and he just 16 Q. Ckay. Now, Mr. Trump, isn't it true
17 answered that. 17 that Mr. O'8den reported in the book that you
i8 © MR. CERESNEY: Your objectlon is noted. | 18 daim to be worth approximatety 5 to 6 billlon
19 Your obiection is noted. '19 daltars?
0 MR. RESSLER: You're harassing the 26 MR. RESSLER: Ob]ecuon, asked and
21" witness by repeating precisely the same 21 answered,
2 question that he answered. 22 A. Idon' really know.
23 MR_ CERESNEY: Mr. Ressler — 23 Q. Whydon't we take a Iookatthe book.
24 MR. RESSLER: You're badgering the 24 Let me have Plaintiffs' Exhibit 1, 1 belleve,
25 witness, 5 © THE WITNESS: Let's have a cup of
" 435 071
1 - Danald J. Trump - Confidential 1 Donald 3. Trump - Confidential
2 MR, CERESNEY: - asked and answeredis | 2 offee, Can we have some coffee? How much
3 not an shiedion that's recognized in New 3 longer’ da you want to go?
4 Jersey. 4 MR. RESSLER: - You mean before you take
5 MR RESSLER: Well,badgerlngﬂle 5 a break? You want to take a break?
6 witness —~ G THE WITNESS: Yeah, let's take a break,
7 MR. CERESNEY: I'm going to ask you not 7 unless you want to do this-now. - T don't care.
8 to make a speaking obfection in front of the 8 MR. RESSLER:. Let's take a break. The
9 witness. . 9 witness — wmwm&ahah
10 MR, RESSLER: Badgering the witness is 10 THE VIDEQGRAPHER. The time is 10:32
11 an objection recognized in New Jersey and 11 a.m., December 20th, 2607.. This Is the end of
12 every other state and every federal court and 12 Tape 7 of the deposition of Bonatd Trumyp.
13 every state court. To ask a witness predsely 13 (Time noted: 10:32 p.nv.)
14 the same question after you received an answer | 14 THE VIDEQGRAPHER: - Theﬁmelslo.-io
15 is badgering and harassing the witness. . 15 a.m., December 20th, 2007. Thisis Tape B of
16 MR CERESNEY: Not when the witness 16" the depasition of Donald J. Trump,
117 doesn't.answer the question. - 17 Q. Mr. Trump, I believe you have now
18 - MR, RESSLER: He answered the question. | 18 recalled the name of the other Wall Street Joumal
19 Youashedhlmﬁw.smequsﬂonmm 19 pemonwmyoumreﬁermgtnearﬁermunm
20 - MR CERESNEY: [ believe this witness 20 you had discussed Mr. O'Brian,
21" can answer the question. . 21 A He'sahighlymspedadmﬂ. He'sa
22 MS: WHITE: 1et's move on. 22 great gentieman: . PatﬂStdge.rofTheWallsu'eet
23 1HEWHNH5'GmdMa 23 Joumal.
24 Q. When was the first time that you spoke 24 qQ. Andjustsuulatwe'redear-andl
125 toMr, Weisselbergabwtmepmwsmofme 25 don‘t want to go back into the whole conversation.
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2 But this is the gentfeman ather than Mr. Gasparing | 2 was there was some lack of dasity — because
3 from The Wall Street Joumal that you spoke to 3 Mr. Tramp didn't recall the idestity of the
4 abotrt Mr. O'Brien? 4 person, there was some lack of darity. 1
5 A, Thatis correct. 5 . just want the record dlear which person
6 Q. A couplaof other things that I think 6  Mr. Trump said he could not identify. That's
7 Yyou were going to try to recall from yesterday. 7 it. That's a¥ I'm trying to do.
8 One was the name of the person in Chicago whoI | 8 MR. KASOWITZ: ﬂm’smtyonephoenu
9 befieve you daimed you had heard from 9 person; right?
16 Mr. Weiss - 10 THE WITNESS: One person,
11 A, Yes, 1t MR. RESSLER: TH permit it, but he
12 Q. - had been harassed? 12 desaibed dearly yesterday what the person he
13 A, @'was not able to speak to Mr. Weiss 13 spoke o told hit. [l give you leeway and
14 today. ’ 14 let you ask the question agaln.
15 Q. Andl'mnotashngyauwspeakm 15 MR. CERESNEY: Okay. I'm not going to
16- Mr. Weiss. 16 g0 into a debate.
17 A, Yes, 17 Q. Go ahead.
18 Q. letmemskethatcdear. Tmaskingyou J18 A The person sald that the book was
19 to bry to recalt that name, 19 tenibie and that people were holding up the book
20 A. Well, I got the information [ believe 20 at a meeting. I dan't \avow how many people, but
21 from Mr. Welss, so I reaffy would have to speak to | 21 people were halding up the book and waving the
22 Mr. Weiss. 22 book and saying don't grant the permit or whatever |
23 Q. Iwill ask you not to do that. 23 It was that we were asking for at the time. -
24 RQ MR, CERESNEY: I would just ask counsel | 24 Q. And you leamad that from this -
25 to produce that information. 25 Individual wha —
499 501
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2 A, Okay. 2 A, Thatindividual told me,
13 Q. The name of the Phoenix gavernment 3 Q. - whose name you warit cali?
4 official ta whom you retail s'peaklng. 4 A. No, whose name I can't recall.
5 A “Thatldonthmow. - 5 Q. And whose position you car't recali?
6 Q. . You don't fecall that at alf? 6 A, Now, if I could find somebady that was
7 A ThatLdon't know. Idontinow if 7 at the meeting, which we'l! be secking out, not
8 it's an official or'a person on a board. But that '8 necessarily that individual, we will be able to
9 Idontknow. - 9 _see whether or not people were indaed waving the
10 Q. Waould you be abte to describe the 10 book up i the air. But cestainly the back hurt
11 person's actual governivent title? 11 usin Phoenix.
12 A, No,Idon't befieveso. Jtwasa 12 Q.- That'smebaslsforynurdamuat -
13 person I spoke to on the phone during the time, lz'mebooklmfa-edwimmbusimoppommw
14 and 1 don't inow — I don't remember the person’s | 14 In Fhoenix?
15 name. Idoa't know if I could ever find out the 15 .. MR. RESSLER: Objection, asked and
16 petsm'snameatﬂﬂspommuseu‘sbema 16  answered, covered yesterday.,
17 fong time. - 17 Q. Youcan answer,. -
118 Q. And just to darily, this ts a person - 118 . A. Well yes, I think'sc. -
| 19 whott:!dvoumt mldwu,mdahl,vmat? 19 Q. Mr.Trump,voualsodaJmmatthebook
20 A EBcoseme? 20 damaged your reputation; comed? =
121 Q. Whatdoydudalmthis pessontoldyou? |21 . . A Yes. .
22 MR, RESSLER: F'm going to object In 22 Q. Andthat‘sbemmeyuuarepawved
23 . that we covered this in some detall yesterday. Bjmﬂﬁywmmmmasamumweamuﬂ
29 MR CERESMEY: Iunderstand. M'mjust 124 A That'scomedt. -
25 trying for the vecord to identify, because I 25 Q. Andthebook- -
21
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2 A. 1am a billlonaire. I'm not perceived.

3 [ mean, I am a bilonaire. OF course, if you

4 pead Tim O'firlen's writings and what was then

S transposed Into the The New York Times, you would
6 certainly not think that. But I am a billlonakre,

7 many times over, on a conservative basls.

| Q. And you believe that because the book,
9 at least according to you, suggested that you were
10 not a billionaire that damaged your reputation;
11 corec?

12 A Yes _

13 Q. And you think that that has hurt you in
{4 your business dealings? Is that what you've said?
15 A, Well, Fve bost deals. T've lost

16 specific deals because of &,

17 Q. Anvd I believe yesterday we also talked
18 about the fact that you — strike that.

19 A.  The fact that -- can I fnish your

20 statement?

21 Q. Why don't you finish-my question.

22 A.  Yeah, because I think I know what

23 you're going to ask. '

24 Q. Goahead. .

25 A. Thefad:mattherearedea&matl

Donald 1. Trumg - Confidential
MR, RESSLER: Objection to the form.
A. ButIdidn't give them the extent of

knowledge and information that [ gave to
Mr. O'Brien, number one.

Number two, & wasn't 3 book that got
_printed on the front page of the business section
of The New York Times in one of the fargest
stories ever written. I'd nevey — { don't think
1¢ I have ever seen a story sa long. But in one of
11 the larger storles ever written in the The New

WE NG

112 York Times,

13 The entire almast prabably

14 three-quarters — half to three-quarters of the

1S front page was a picture of me in a very negative
16 light. And 1 don't think - yes, other peopie

17 have written and they speculate and they talk.

18 ButI didn't sit down with these people for hours
19 and hours and expose myself financally to these
20 people like we did with- Me, O'Brien. In many

21 cases I wouldn't even ~ if somebody would write,
22 1woukin't talk, wouldn't speak to the pecple.

23 They would therefore conceivably have a |

24 cight to write what they want to write. But when
25 yousit down with somebody for hours and haours,

503
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2 Jost that I will never know about because they
3 never even bothered calling after reading the book
4 andfor the The New York Times article.
5 Q.. Thankyoufor-—
6 A,  Ithinkthat's what yot were asking me.
7 Q. Yes. .
8 A Imsmmnsedmatymweregmngto
. ¢ bring that up, actually.
10 Q. Prior to- TrumpNation had any reporter
11 suggested you were not a-billionzire?
12 A. Tdon't know.
13 Q.- maranmpNaﬁonhadanvrepotter

14 wggestedmatyouinﬂateWIxnetmtm‘
15 A.  Possibly.

16 Q. Infact, M. O'Giien was not the first
i7 reporhermtnrepmtaboutmnetwarm

18 . kn't that right? . .
19 MR, RESSLER: Objectmnlntheformof
20 . the question. .

21 A No,omerpeoplehavedonemat.ya.
2 Q. [Infack; other people hiave reported on
23 numerous past occasions prior o Mr. O'Brien that
24 ywhaveaw)denwmhﬁatewtrnetworﬂzm )
25 public statements; cored? -

B RBbvawnunaswn -

505

Donald J. Trump - Confidential
when you have your people go over with document,
and doaument and pages and pages. and stuff and
* then he writes knowingly - by the way, he new I
was very rich ~ and then he writes knowingly
falsely because he wants to self abock, -

And then we see his-e‘malls later on,
but we see his e-mails and the viciousness of
those e-mails — to his family, his. brother
whoever you write them bo — s a — it's a
disgraceful situation.

answer as nonresponsive,
14 MR, RESSLER: Objection to the motion.

15 Q Mn Tﬂmp,ym'reayhgm

116 reputation was damaged because Mr, O'Brien
117 qmﬁouedbeforeyoumamdymtnetwom,

18 corect? ‘

19 A Nn,myrepmaﬁonwasdanugedbymny
mmhgsswedwmrmumm

21 allowed to sue for. For listance, he said false
22 statements about my father, which [ thought was
23 temible and I hated it and it was a total fle.

24 Dick Ravitch Is a person in the book that he

{25 wites about. Dick Ravitch is a laser. And Dick

MO MR. CERESNEY: Move to strike the whole |
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2 Ravitch — my father helped Dick Ravitch. Dick 2 Times, but that's okay.
3 Ravitch had very litthe impact on my father. 3 Q. Let's lock at this article April 19th,
4 But he made statements in the book that 4 2004, And we saw this yesterday. We looked at
5 were negative. Unfortunately my counsel tells me | 5 one aspect of this, but I want to focus actually
6 that those statements are not suable statements. 6 on page 4 of this article. Actually let me start
7 What is suabde Is the fact he said I'm 7 onpage 2. I'm sorry for jumping around. Llet's
8 worth 150 to possibly 250 million doifars, And 8 look at page 2,
9 that was huge negative Impact on me, for obvious 9 A, Which one?
10 reasons: for deal reasons, for psychological 10 Q. Page 2,
11 reasons, 11 A.  The Fortune.
12 I'm in a very big business. $150 12 Q. Of the Fortune artide, yes,
13 miltion in my business is not very much, when 13 Defendants' Exhibit 95, page 2.
14 we're building buildings that are warth, you know, | 14 A. This was done in 20042
15 hundreds of millions of dollars and even billions 15 Q. 2004, June — Fm sorry, Aprit of 2004;
16 of dollars. And when somebody sees that Trump is | 16 comredt?
17 worth $150 miiflon, that's very damaging to me. 17 A.  What paragraph?
18 Q. Mr. Trump, let's look at what we'll 18 Q. Td like you to look at the patagraph
19 mark as Defendants’ Exhibit 116. 19 ‘that is the first full paragraph on the page. bo
20 {Defendants’ Exhibit 116, document, 20 youseethat?
21 marked Tor identification, as of this date.) 21 A. Yes. "This is business done,” that
2 MR. CERESMEY: Let's also mark, if we 22 one?
23 could, Defendants’ Exhibit 117, Actually I 23 Q. Thisis busmas done the Donald Trump
24 believe -- actually the next one I'm gaing to 24 way. Do you see that? I want you to read, if you
25 shaw you was actually already marked as 25 could, the third sentence: in Trump's real life
507 509
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2 Defendants' Exhibit 95. Let's bring thatup, | 2. he has managed. Can you read that sentence?
3 Defendants’ Bxhibit 95, if we could. 3 A. ' In the second paragraph?- E
4 7 7 (Discussion off the record.) 4 Q. Yes, inTrump's real ife he has —
5 Q.. While we're gelting this document, 5 A 1Isee. Gkay. In Trump's real fife he
6 Mr, Trump, can.we agree that Fortune is-a 6 has managed, by force of personality, insane
7 wdf—réspected magaziria? ‘ . 7 attention to certain details ~ charisma, - _
. 8 A, ' Yeah, I think they're r&speded. & bluntness, self-promotion, and connections — to
9 Q. Prefty large drculation? 9 build an empire of steel, marble, beauty pageants,
10 A They're respected. 10 casinos, and some of the most incredible mouldings
11 Q. Pretty (arge draulation? 11 you'® ever see, The {otat value, if you believe
12 A, Pretty farge, 12 Tump, $6 bilion.
13 Q. Particdarly in the business community? |13 Q. Can you read the next paragraph?
14 A, Not doing very well right now, but 14 MR. RESSLER: . You know something, no,
15 they're fine, yazh. ‘ 15 he @n't. I'mnot going to:permit this .
16 Q. Particilarly in the business community? [16  winessto read that which he dida't write. I
17 A. Tiiey wiite incomrect things also. £7 et you yesterday ask him to read text that he
18 © MR, RESSLER:’ 'l object to the form 18 . wrote, But no, you read this. I'm notgoing
19 of the question, . 19, fo have Mr. Trump read from what somebody else|-
20 Q. Areﬂ\evpatﬁqﬂattvwal-cauﬂated 20 wrote. . . . . :
21 in the business commuriity? 21 MR. CERESNEY: Mr, Ressler, are you
22 A.- Yes. 122 Instructing him not to read this? - :
23 Q Lel‘slookatmlsamdefmmﬁpm 23 MR, RESSLER: Yns,unat'semcdehat
24'19“-,_. 24 - Im instructing him.  I'm instructiag. him not -
25 A Byﬂiewav,ndtlikethe‘lheNewYouk 25  toread it If you want to use this document:
23
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2 and you warnt o read it into the record, then 2 through that whole thing again, to be honest with
3 you can read it. 3 you. I think you're just harassing, butmat‘sup
4 MR, CERESNEY: What is the basis for 4 you,
5 your cbjection? s Q. MrTmmp,letmeexplaintoyw—-
& MR. RESSLER: I'm not going b have 6 A. By the way, I have never had w0 read --
7 this witness read somebody else’s wonds into 7 TI've asked ~ ['ve had people ask me — I have -
8 the record. 8 'done many depositions, unfortunately, and I have
9 MR. CERESNEY: Why not? What rule of 9 had people ask me: Would you read that statement,
10 law are you citing? 10 or would you read that statement, what does it
11 MR. RESSLER: It's improper, and I'm 11 say, what does it mean. -
12 not going to permit him to do it 12, But I have rever had anybody just say
13 MR. CERESNEY: What rule of procedure? 113 read the statement like that, read the next
14 MR. RESSLER: Because it's just 13 paragraph, other than for gbvious, you know, let's
15 badgering and harassing the witness. You have | 15 keep it going for as long as possible,
16 #eason to befleve this witness believes these 16 MO MR. CERESNEY: Move to strike.
17 statements ace completely false, and I'm not 17 MR RESSLER: Objection to the motion.
18 going to permit . 18 Q. Mr. Trump, I was reading it 50 that we
19 If you don't want to use the text, then 19 can have a full recond of what's in here In one
20 move on to the next question. You have heard | 20 discrete format, because I am going to ask you
21 me instruct the witness not to read this into 21 about this statement. That's why [ read it agaln.
22 the record. 22 Shall I — would you like me to read it again?
3 You can read it into the recond. A3 A Thecther paragraph that you just read? |
24  That'sfine. Idon't have any objection to "1 24 No, I think you read it enough. I'veread it
25 that. But I'm not going to have Mr, Trump 25 once; you've read it once. I don't think you have
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2 - read what somebady else wrote about. 2 toread it a third time.
3 - MR, CERESNEY: istmebeclearhere. I | 3 Q. Ckay. Thankyou.
4 believe that we have a perfect right to ask 4 * The total value, if you believe Trump,
5  himto read this, 5 46 bilion. But few people actually believe him,
6 Q. Iwilkread the next sentence, 6 and there's good reason. Trump s the reality
7 Mr. Trump: But few-people actually befieve im. .| 7 tycoon. He lives his fife stralght out of the
8 Sa let me just read the whola thing as once. 8 survivor handbook, Start with the tryuth, then add
9 let'sbackup. . 9 enough drama, celetrity, sex, and what might very
10 In Trump's feal life hie has managed by 10 charitably be called creative edding to make -
11 farce of parsonality insane attention to certain 11 something entirely outiandish,
12 details — charisma; bluntness, self-promations, 12 " Isthat what this says?
13 and connections — to build an empire of stee, 13 A, It'swhat it says.
14 mable, beauty pageants, casinos, and some of the{ 24 Q. Did this appear in April of 20047
15 most incredible mouldings you will ever see, The |15 A. Iguessso,
16 total value, i you believe Trump, $6 billion. 6 Q Dovouagreewlmmesammmat
17. mafsﬂ'lemmmyoumd right, 17 you afe seif-promational?:
18 Mr. Trump? 18 © MR. RESSLER: Objedmntolheformof
19: A, Meywjustttyfngmtakcupmby 19-  the question.
{20 teadingitasequume,jwtoutdwﬁasty? 2 Q. ooymagreewiuiwhatmxsreponer
21 Q. 'No, I'm trying to achsilly read it a 21 says?
22 second time because your counsel interrupted, and| 22 A. Idon't know thatl am :
23 for the purposes of the record, I would like the 23 seff-promational. Itlﬂnkpeoplemnsldermto
24 statement to be perfectly clear. | 24 be. I dontthink [ - I don't think of myself
25 A 1justdon’tsee why you had to go ~ 25 that way. . I think of myself as a businessman.
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2 think of myself as a real estate person. [ don't 2 ng, I'm golag to make.my objection, and then
3 think of myseif — I think I build very good 3 you can respond acoordingly.
4 product and that's why I'm successful. 4 MS. WHITE: We're going to add days to
S But I don't think of myself as 5 the deposttion,
6 promotional as other people think of me. [ think 6 MR. (ERESNEY: Yes.
7 people think of me as promotional, but I don't 7 MR, RESSLER: [ disagree with that.
8 think of myseif that way. 8  But here's the battom tne:  To ask somebody
9 Q. Youdon't think you're & self-promoter? 9 if they're a self-promoter, s nota
10 MR, RESSLER: Objection to the form of 10 factually based question, as Mr. Trump just
11 the: question. 11  explained. He answered the question three
i2 A, No, [ think I‘mavetygoedbulder I 12 times. Mamunbt!adﬂem;tqumm. A
13 think my jobs are successful because I build very ] 13 seif-promater s not a fack.
14 good buildings. I don't think they're suacessful 14 MR. MELODIA: Mark, quit testifying.
15 because of the promotion as much as the fact that 1 15 You can't do this under New Jersey nules,
16 1 really do build very good buildings. 16 MR, RESSLER: Mark, Mark, tet me finish
17 Q. [didn't ask you why your buildings are 17 and then -
18 successful. I asked you if you consider yourself 18 MR. MELODIA: You cannot have a
19 to be a self-promoter; “yes” or "no." 19 speaking objection.
20 MR. RESSLER: Objection to the form of ~ } 20 MR. RESSLER: That'sgmt. Let me
21 the question. 21 finish and then you can say whatever you want.
22 Q. You can answer. 2 Move on to a different question. Don't badger
23 MR. RESSLER: He answered the question. |23 Mr. Trump by asking him three times if he'sa
24 You can answer again, 24 seif-promoter when he's answered the question.
25 A. 1don't think ®t's my greatest asset, 25 It's a nonsensical question, it's an
515 517
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2 na, © o ' 2 objectionable question, I have given you
3 Q. - Are you a self-promater, Mr. Trump? 3 feeway to badger-the witness mreetkneswfm
4 MR, RESSLER: Objectian, asked and 4 the question. Now move on. ’
s answered, s MR. MELQDIA; It's the quesuon that
6 A, You'd have to deﬁne self—promoter. 6 you asked Tiny O'Brien. .
7 mean; eveiybady talks — are you & good lawyer? 7 MR, CERESNEY: Yes, thank you, b
8 Yol're going to tefl me yos, Is Mary Jo a good 8  Mr, MelodR, for reminding Mr. Ressler of his
9 lwyer? She's going to say yes. I mean, what 9  question to Mr. O'Brien.
10 does that mean, "self-promater™? 10 - Q. Mr.Trump, is it fair to say this
. Yes, Fm proud of my product. T self 11 articdde appeared in. Apsit of 2004, well before
12 my praduct. I think I build a good product. But iz TrumpNahmwaspublished correct? ’
13 am [ seff-promoter? Tdon't know. Imean, ace (13 A, Yes. .
14 you a good lawyer? Areyougoingtotellmenc? - 114 Q. lzt‘slookatpage# Mr.'l'rump.
15 Sol dont know what youmean.. [butid 115 . By the way, any idea why this reporter
'16- a very good product. [ advertise my product. 1 16 :aldfewpecplebdievevouwhenwusaymrre
17 promate my product, like other peopledo. Some {17 worth 46 bition? - :
‘18 peopledon't, T gquess. ‘But, you know, if you 18 MR RESSIER: Objectlontaﬂ:efonnof
19 don't,lﬂlinkwu'remtgohgtobemy . B i mequeshm.
20 successful. 20 A Ihavesumnvsbodés.lcangweyuu
21 Q. Anybodywho'spm:dofmeh’wk 3 verygoodstmﬁ'lm_gweyoubadstodes.l
'22 should promote their work; corredt? - 122 have - [ have alot of things varitten about me.
23 " MR RESSLER: Objection i . 123 Q. Alot of negative things too; right? .
24 A Comect, - ] 24 A. Negative and very positive tco. -
25 MR RESSLER: Andrew, Andrew —no, ng, |25 Q. And there's tremendous amount tiat's
25
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19 deals are buried in layers of corporate names,

20 partners, and either debt or nd debt, depending on
21 vd\etherymfretalldngtnTmmp. Notmatlt

22 matters., -
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2 written about you in the press; correct? 2 Q. This reporter reported that several of
3 A. There'salot. 3 your sexist — of your ex-assodiatas say that you
4 Q. All of the mushes together, doesn't it? 4 were worth more like a few hundred million
5 MR RESSLER: Objection to the formof | 5 dollars. Do you see that?
6 the question. 6 A Yes
7 A.  No, ng, it doesn't mush together. 7 Q. Do you know whao those sources are?
8 Q. itdoesn't mush together? 8 A Possibly some jealous people that are
9 A. Some things are much more important 9 upset that they're no longer with me, they were
10 than others. - 10 Gred or something. That's why we'ne trying to
11 Q. And you have no ability to counter 11 find out your sources because probably they're the
12 those things? 12 same people.
13 MR, RESSLER: Ohbjection to the formof |13 Q. Do you know who they are? .
14 the question, 14 A, No, [ don't. But I would love to find
15 You can answer. 15 out. I hope I can find out because then I Gn sue
16 A, IguessIhave alite abahty because 16 them.
17 I do — you know, I can fight back. You can't 17 Q. You're going to sue them if you find
18 fight the The New York Times. It's hard to fight | 18 out?
19 abook. That bock is going to be forever in 19 A Yes, well, if they said — if they made
20 print, and you can't ﬁght abook. Its very hard 20 those statements, I'm goirw to sue them, because
21 to fight a book. 21 those statements are wrong. [F they're telling
22 .. - Whenyou're no longer around and you're| 22 you those statements, mosestatementsarewmng
23 gone or incapadtated, that book is thera. If I 23 Q. Do you have any — .
24 don't fight it now while 'm healthy and strong, |24 A, And Mr. O'Brien knew they WEte Wrong
25 ‘nobody's golng to fight it fater. 1 don‘t want 25 because he knew my numbers just Tike I did or just
519 521
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2 that bookon the record. That book Is false. 2 tike other people In the financial aspect of my
3 Q. Mr. Trump— 3 company, This reporter didn't know -- 1 didn't .
4 MO~  MR.CERESNEY: Move to strike the 4 give this reporter access to my books and reconds.
5 answer as nonresponsive, 5 I didn't give him aocess to a boardroom with
) - MPR. RESSLER: Objection to the motion. 6 thousands of pages of documents.
7 . Q. Page4; I'l'ask youto look at the 7 QM Trump, do you have any
8 second full paragraph., Do you see where it says, | 8 understanding of who these soyrces are who
4 of course no magidan worth his salt? 9 Mr. Roth was referring to? -
10 A, Yes. 10 MR: RESSLER: Objection, asked and
11 Q. Ofmsenomagicanmrmmssit 11 answered. ] ’
12 reveals his secrets, and Trump is no different. 12 A.  No, but hopefully Fif find out through
13 Is he worth the bitlions that he says he is o is 13 you, because probably it's the saine fealous
14 it more like a few hundred mililon, as several ex- | 14 people. : ‘ :
IS assodates say. Qutsiders have never gatien to 157 Q Letme showyou ancther aticle, We'll
16 the bottom of his finanoas, despite his near - 116 mdctasbefmdaruadﬂblt 117. _Thlsonels
17 .bankruptcy in the early nineties and weeks of 17 from 1999. :
18 digging by Fortune yielded only murk. All his (Defendants’ Exhibit 117, article dated

'2Z Wall Street Journal, I'mi soerry, & wasn't 1999;

18
19  from Wall Street Journal dated 1/19/00, marked
20 for Wentification, as of thisdate,)  © -

21 Q  Mr. Tramg, this artide is from the

23 . Mr..Tnmp, this, a_gam, was April of 23 it was 2000, January 19th, 2000, And— -
24 2004, ’ : ' 24 A That's a long time ago.
5 A Sure. - 5 Q Yes '
26
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A. In all faimess to you, that's a long
time age.

Q. Well before the book; right?

A. Yeah, but it's a fong time 290, and
things changed a lot from 1999 too.

Q. Let me read this portion, which Is in
the second paragraph:  But just haw rich and
successful Is Mr. Trump? He puts his net worth at
18 $5 bitlon and indeed lives a tavish Ufe-style,
11 including a gold-lettered 727 yet and helicopter,
12 a penthouse apartment in Trump Tower on Rfth
13 Avenue, assorted houses, and long-egged models.
14 Bat a Jook at the major sources of his
15 wealth, including the Trump Place apartment
16 development on Mew York's west side, 70-stary

WO NG W W e

18 Motors buliding shows that several of his

19 buildings are based on prafits that are far n the
20 future and far from guaranteed.

21 Donald exaggerates sometimes. He's

22 talking of futures, says Mr. Trump's akde, Abraham
23 Wallach, executive vice president of Trump

24 Organization. Indeed, many real estate

25 professiondis privately assert that Mr. Trump's

W h v N

16

17 Trump Waodd Tower prefect, and the midtown Generaq 17 pa

18
19
20
21
22
23
24
25
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magazine, Aprit of 2000, We'll mark it as
Defendants’ Exhibit 118.

(Defendants’ Exhibit 118, article from
Fortyne dated 4/3/00, marked for
identification, as of this date.)

Q. Mr. Trump, this Is an April 3rd, 2000,
article by an reposter named Jemry Useem in
fortune magazine. I'm going to ask you to look at
a page,lbelleveat'sﬂleﬁﬂh page of the
document

A,  What number? B

Q. It's 2397 on the bottom,

A, Okay.

Q. And I will read the paragraph, the
second — sir, the first full paragtaph on the

page, second sentence: Trump delights in the sost
of efaborate shelt games and impenetratly complex
deals that frustrate the most consdentious
efforts to assess a person's true worth. -

It's always goad to do things nice and
complicated, he once told an: Interviewer, so that
nobedy can figure it gut. That difficulty is -
compounded by Trump's astonishing ability to
prevaricate,

523
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real worth, consisting of assets and fees that are .
more or less In hand, fall short of the $1.6
- bifion tailled by Forbes magazine,
_ Then it continues In the paragraph
after the next one; Touting his wealth, Mr. Trump
says, | bave assets you don't even know about.
However — thateﬂdsmequoaa. However, heisn't
as big as he says.

Did this appear in the 2000 in The Wall
Street Journal?
12 A. Iguess. I'm seeingit, so I guess. I
13 don't know the reporter. I didn't give the
14 repmtumtomyﬂnandalmmtds.

:‘sEu;numm-aw.rqr—

115 Q. Sothis also appeared well before - |
16 hmupmmmssgguednmtmmggaﬂew

17 wealth,didn'tk?

18° .. MR RESSLER: Ob]edlonlnthefumof
19 mequesﬂorl.

20 A Yes, it did, but I-didnt give this

21 reporter acoess to — and akso that wam't as good
72 a time in my ffe asit was years fater. Butl

pc ) dldntgﬁreﬁusrepmﬁeram&smmyﬁnanaal
24 wherewithal.

5 Q Lersiookataumerarwe,mmme

WE NG h Wi

24

25

.to the same standards of truthfulness as everyone

-sold. When he says he's bullding a 90-story
" bivilding next to the U.N., he means a 72-story

Donald 1. Trump - Confidential
Mr. Trump,. what is your understanding
of what the word "prevaricate” means? .
MR. RESSLER: I'l objett to the form
of the guestion. .
_ You can.answes.. .
A Idon'tknowmeward Idon‘tknow
the word,
Q. Noonerssaying Tsumpoughttn beheld

else. Hels, after all, Dopald Trump: Butwhen
Trump says he owns 10 percent of the Plaza Hotel,
understand that what he actually means Is he has
the right to 10 percent of the profit If it's ever

building that has extra high ceilings. And when
he says his casino company. Is the largest employer
in the state of New. Jersey, lleaduallytmeansto
say It Is the eighth- largest.

- Thepreciaablemlltlsulesteady
streat of artides debunidng Trumg's exaggerated
daims, patiadarly his oft-repeated asseriion
that he's worth $5 bilfion. Trump and his sides
are 50 used to their veracity belng questioned

645a
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2 that they went to almast laughable lengths to 2 Q. Second page, third full paragraph: How ~

3 assure me they werent lying, as when Abe Wallach, | 3 rich is the Donald? To interviewers he hinds his

4 Trump's finance man, produced a letter from a 4 wealth is somewhere between $2 bilfon and $6

5 company offering $120 million for a piece of Taump | 5 bilion. Rival developers estimate it's nowhere

6 propesty. This is not concocted, Wallach tokd me, 6 near the lower figure, but he has certainly

7 though I never suggested such a thing. Thisis 7 brought home some lucrative deals.

8 real. 8 Do you see that?

9 Did this appear in 2000 in Fottune 9 A Yes,

10 magazine? : 10 Q. Did this reporter suggest that there
i A, 1quessso. u werepeopiembellevem'foum'eexaggemting

12 Q. Did this suggest, Mr, Trump, that you 1 12 your net worth?

13 have an astonishirg ability to prevariate? 13 MR, RESSLER: Objection to the formof

14 MR, RESSLER: Objection to the form of 14 the question.

15 the question. 15 You can answer,

16 A, Certainly I wouldn't say he was a 16 A, You have other developers, just like

17 friendly author, but this was not an author that 1 17 you have law ficmis that will always say that

18 devoted tme to. This was not an author that I 18 yau're a terrible Bwyer and everybody Isa -

19 opened my books to. This was not an author that I | 19 testible lawyer. And you have other developers

2¢ satin conference rooms and labored over 20 that don't want te read.goed things about Trump.

21 documents. This was somebody that wrote'a story. | 21 They will constantly ariticize me :

22 Q. Did this author suggest — 22 because they don't want o have it out there that

px | A. Icould give you many good stocdes 23 I've done better than them. And yes, you can call
124 atso. : - 29 it jealousy or you can call it whatever you want

25 Q. Did this author suggest that you 25 tocall . But you have cther developers who

527 529
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2 inflate your net worth? 2 will say that.

3 MR. RESSLER: Objection totheformof | 3 Then If you called up certain

4 ‘the question. 4 developers, theyll be very positive about Trump,

5 A ltsuundstoitm'me,ye. S if they know me, if they really know me. But when

6 Q. Did this author suggest that you have 6 you ask developers, just (ke if I was doing a

7 given ralseiatemensabmtvourpmpemesm 7 story on youand I said, How good a fawyer is he,

8 thepast? ’ 8 and another lawyer would s3y to mie: He's not very

9 MR.RESSLER Objection to the form of | 9 good; I'm much better. That's the way it s,

10 tha g 10 that's — that's the way the world'is.

11 A, Tdon't think he said false. Ilhmk 11, Q. Now, Mr.Trump, I've just read from you

12 he says exaggerated statements. 12 to quote — I'vejustquotedyou from I think

13- Q. Let's look at Defendants’ Exhibit — 13 five articles - -

14 what we'll mark as Defendants’ Exhibit 119. 14 A Rght

15 {Defendants’ Exhibit 119, artide from 15 Q. —overtheowseofa numherofyears

16 ﬁuledated4!l2104.n1arkedforldellﬂﬁmuon 16 prior to the publication of TrumpNation.
|17 asofthisdate) - 17 A Comect. _ o

18 Q. Mr.Tnum,!‘laskyou lsthisa“ﬂme 18 Q. Each one of those articles suggested

19 magazine article dated April 12th, 2004, mitten 19 ‘that you have inflated your net worth in the past;
(20 bysomeonemmedDanKadlec T 20 comedt? '

121 A. Yes - ' 21 A Cona:t.

2 Q Let'slookatmemsdpage,and 7. MR. RESSLER: Objeuionmmefmnof
123 we'll laok at the third paragraph, third full. - 23 thequestion.
-24.palagl'aphonmEpage,semndpage. G 4 Q.- It'salsumne,WTrump,im‘tlt,

25 A Whichone? - 25 that you have stated in the past that you are not

. . 28
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impacted by negatlve stories on you; isn't that
aght?
MR. RESSLER: I'il abject; to the form
of the guestion.
- You can answer.
A, I'd like to think that, I'd like to
believe that, but — and I may even say that
because it makes me feel good. But the fact is
10 negative stories are negative stories, They're
11 not good, especially if — especially if somebody
12 spends vasts amounts of time with you, goes
13 through-your books in great detail, and comes out
14 with an antide that gets published on the front
15 page of the business section of the The New York
16 Times.

Bﬁammummauuw
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him state that he did this and he spert hours and
he spent all ~ you know, the ime, he comes cut
with a book that says I'm warth 150 to 250 million
doliars, when I have buildings that are worth much
more than that,

And he knew that. The sad part Is he
knew that. He knew everything that he was writing
was faise, These people dikin't have access to the
books and recards that Q'Bren did. He knew
everything that he was writing was false.

And when you look at his e-mails, you
realize what he was up to. And now we see even
moe than prior to filing the case, We've thought
it, But now that we've been able to get his
e-malls and his commespondence — and we haven't

23 company to show them finandal records, fo show

23

17 Q.  Mr. Trump, have you said in the past 17 gotten alf of it; we're hopefully going toget a
18 publidy that when somebody writes a story, bad | 18 fot more -- we realize what he was up to was a
19 story, on you it doesn't impact you? ) 19 terrible thing.
20 A. Tdon'tknow. ButifI did say that, I 20 MO MR. CERESNEY: Move to strike
21 certainly am saying that just to make myself feel |21 everything after the first sentence.
22 good. . 22 MR. RESSLER: Objection to the motion.
23 Q. Soyou don't really mean it? 23 Q. Now, Mr. Trump, you just talked about
24 A Idon'tknow meanit, no. Abad story 24 how Mr. O'Brien had alt of your books and records
25 is a bad story. 25 and all of your financfal records. Isn't that
531 533
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2 Q. And I &t impacts your reputation? 2 what you just said?
3 A, Tthinkitdoes. It impacts my 3 A Morethan anybody else has evver had, in
4 reputation, 4 teyms of the writing profession.
5 Q. You're telling this Jury as you sit 5 Q. Ao you claim-he had your statementof
6 here today that despite the fact there were 6 financial condition; comed?
7 numesous aiticdes prior to Trumpiation that 7 A, Yes,
8 suggested that you inflate your net worth and 8 Q. Andhehad ownership documents;
9 despite the fact that there were articles that 9 corect?
10 sald that you cannat be belleved in your claims 10 A Yes. :
11 about your net woeth and about your properties and | 11 Q. Andﬂlat'swhathehad—right?—
12 that despite some of your comments publidy that |12 according to you? |
13 negative stories do not Impact you, your i3 A, Yeah.
14 reputation was damaged by TrumpNation? 14 Q. Now, let's ga, if we could, and talk
15 MR.RESE.ER. Objecﬁontomefonnof 15 ‘about ~-
16 meques:onandtheanmbym\mﬂ 16 A Mdbvtheway,hewaﬂdhaveha&
i7 Your can answer.. 17 whatever else he needed.
18 Q. You can answer. 18 Q. You would have given him awﬂﬁng’
19 A Yes,mymputauonwassemusty 19 A I'manopen book. Herelam. I'man
20 damaged. And the différence between this and 20 open book.
21 other articles 15 that other artides, I didn't 21 Q. Soler.O’Bnmhadaskadyoufor .
22 take those people into the inner confines of the 22 your tax retsms, youwoudhavegmnmatto

him?

24 them everything. o 24 A miukwegavehrmmeyearmatis
25 And then after all of that and having 25 pestinent, didn't we? We gave him the year that's
29
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in question, to the best of my knowledge.

Q. You gave Mr. O'Brien that?

A.  We gave the court.

MR. RESSLER: I'm somy, I think he's

talking about in discovery.

A. In discavery,

Q. You've given your tax retum in
discovery?
10 A [Ithinkso. Didn'twe give the one —
11 you'll have to ask my Jawyers, but I thought we
12 gave the cne year, the year that's in question.
13 Q. And you gave that under a
14 confidentiality order; comect?
15 A. Yes, a very strong confidentiality
16 order, because you don't want tax returns 10 go
17 out. Buttax retwns don't really have anything
18 to do with net worth. -
19 Q. I justasked you, though, what you
20 provided to Mr. O'Brien when he was reporting on
21 the book, Would you have provided him with tax
22 retums at the time-if he had asked you for them?
23 A. It would have been something I would
24 have thought abeut, if I thought he was going to

NN LW

25 give me a fair shake. But it became obvious to me
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statement of financial acondition with him, would
you?

A. Probably not, probably not. But he
could have locked at it.

Q. Did he ask for t?

A. Thewhat?

Q. ' Statement of finandal condition to
take with him.

G0N N AW N

10 A.  When you say "statement,” you mean my

11 finandal statement —

J12 Q. Yes,

13 A, — that we've been talking about?

14 Q. Yeah. Did he ask for it?

15 A. 1 never — I don't think he ever asked

16 to take because I said right at the beginning that
17 you can look at it but you can't take it. So he -
18 didn't really ask to take it, no.

19 Q. What cther reporters have you given
20 that statement of financiat condition to since

21 Mr. O'Brien got it? '

22 MR, RESSLER: I'm going to object

23 because ~ maybe I'm wrong, but I'm pretty
4 sure that the same question was asked and it
25 was already answered by Mr. Trump.

535|°
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2 that] didn't think that. -

3 But a tax retum has nothing to do with

4 net worth. With a tax retufn you take

5 depreciation, yoil take this, you take that, you

6 give away contributions, Alaxremmhasnotlung
7 to do with net worth. -

8 Q. Mr. Trump - :

(9. A, Ataxreturn doesn't show you the value .
10 of buildings.

11 Q. Mr. Trump, would you have provided

12 Mr. O'Brien with audited financial statements for
13 your properties if hie had asked for them?

14 A, Idon think he ever asked. He looked
15 at our statement. I don'tthink he ever asked.
16 If he asked, I would certainly have considered it
17 Q. Would you have given i to him?

18 A [ would have considered. Henever

19 asked. ButI would have considered. I gave him
20' my personal financial statement. I would have
21 considered it .

22 Q. Andthat's because your kfe ks an open
24 A Itspretty open. )

25 Q. And you wouldn't let him take the

\qmumm.&uwp—

Donaid J. Trump - Confidential
THE WITNESS: Many, many times.
I don't think I've given it to any

other reporber.

Q. Now let's talk about some of these last
deals that you daim in this case, and in
particular — acturally lét me just — before we
getkltnﬂmedeah,hmmudidealpwpos&;do
you get each month?

10 A Ttvarles from momh to month. I can't
11 say. 1mean, it varles -- &t varles vary

12 significantly from month to month.
-13 Q. Do you sometimes get dozens of deal

14 cffers a month?
15 A, 1getdeal offers. It depends. It

16 depends. Same are — same are not even warthy,
.17 and others are very serious. But you-can't say I
{18 getX. Some months you get more than others, But
19 I can't say any specific mimber,

.20 Q. Do You have an approxitmate sense of

21 wﬁhhayeartuwmsunsoﬁersyougetfor

22 deals? _
_23 A, No, : ‘
‘24 MR, RESSLER: Objection. Do you mean

25 A reat estate deals or —

 212-267-6868
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2 A No,ldont 2 MR. RESSLER: QObfectfon tn the farm of
3 Q. Real estate deals, haw many offers do 3 the question.
- 4 you get within a year? 4 Q. You can answer.

S A. Idontknow. I have no ldea, S A well, the main thing that occurs is the

6 Q. Well, can you give me an approximate? 6 deal itself. If you like the deal, oftentimes it

7 A. Tjust can't say. It vares from month 7 will get done, if you like the nitial deal, ‘I

8 tg month, year to year, You cant say, It'sa 8 would say, you kmaw, if T lie the initial deal,

9 foolish question, actuaily. You can't say, [ get 9 It will usuaily get done.

10 offers, but I can't say how many. 10 Q. And when you say the initial —

11 . Q. Whyls ita foolish question, I1 A Therestare steps. [ havetogoout

12 Mr. Trump? 12 and hire sumebody Uke you, a iawyer, and I have
13 A, Becausevoucan't-lget—lget '13 to, you knaw, get It done. But the main thingis
14 deals that I don't even see where a secretary, for 14 the original concept of the deal that if I fike

15 instance, in auliing out the mail will — somebody 15 that generally & gets papered and it gets done.

16 will make an offer that I should be a fanmer in 16 Q. And when you say "the concept of the
17 Iowa, and I won't even get to see the offer 17 deal,” what are you speaking of?

18 because they figure I'm probably not golngto be a |18 A. Good buiiding, good location. Like 400
19 farmer in Iowa. So I reafly have no idea how many | 19 Fifth Avenue, as an example, was a deal that T

20 offers T get 20 very much wanted to do. 1 thought it was going to
21 Q. How about real estate deafs, how many 21 be a good deal. And & didnt get done, It

22 offers do you get? 22 didn't get done in this case because of an outside
23 A. 1don't know, 23 source, not because of ~ it didn't get done

24 Q. I-wasn't talking about Iowa offers. 24 hecausa of what was written in the book and in the |
25 Now, you work on ten deals at a time, 25 The New York: Times. -

539 ) 541
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2 Mr. Trump? 2 But generally if I see 2 deal that I

3 A, Sometimes - whenyousay"me, 3 ke, I get ® done, and it gets done. s

4 smnetimsnwcampanydos.m 4. Q. Isitfalr to say that before the

5 Q. And do all of the deals that you 5 mmdissgnedmere'saSO-SDdlanceﬂlatme
6 disnmwnmpotenhalpamieusorﬁms do 6 dJeal will faf apart?

7 thase all get to cantract? - 7 MR, RESSLER: Objedionmﬂ'!eformof
.8 A, No. g the question.

g Q. Aremereidtsofmnswwsud'l 9. A Itdepends on the deal. Youcan‘tsay
10 deals don't get to contract? 10 that Some deals, yes, and many deals you go
1 A, Yes, 11 right to it, T've recently done g deal where it

12 Q. Can yuug!vemesaneofdrereasanswhy 12 took a long time to do. But it was always like —
13 3 deal that you're In discussions with might nat 13 yots can't say a hundred percent sure, but it was
14 get to contraci? 14 always — it seemed Hke almost 3 hundred percent
1S~ MR RESSLER: Objedhnmmeformof 15 mrematmedea!muidgetdone and tdidget |
16,  the question, . 16 signed last week, -

17 Q. You can answer. - 17 Q. Infad,ynuhavepﬂidy:aid,

18 A, Maybel doa't like the location, I 18 Mr. Trump, haven't you that you would never say
19 don't ke the profect, I don't Fike the city, I 19 ﬂlete’smoremauaso—sodaanoeofanydeal.
20 don't Fke the financing, 1 don't ike the 20 | 'tlhatwhatvousaldpubﬁdy’

21 finandng markets, I don't fike the warld, what's 21 A Evmlflmoughtltwasloopen:ent

22 going on. ‘A lot of different reasons. .12 dlmmlnmrsaymmmsa-wbemmel
23 Q. Andwhat are the steps that occur 23 thinkit's bad luck. -

24 before you achually sign a contract when you're 24 Q. O, itbnﬁtbeczuseu'sbadluck?,

25 talking about a real estate deal? %5 A Yeah.

| 2§2-267-6868
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2 MR, RESSLER: Ob]ecuon tothe formof | 2 Salnever say more than a 50-50 chance untl it's
3 the question. 3 100 percent chance, sneaning it's signed.

q You can answer. 4 Q. Now, Mr. Trump, there are deals in fact
5 A. I consider it bad luck to talkk about a 5 after the deal is signed when the deal does not

6 deat getting done before it gets done. A lot of 6 progress as you expected; comrect?

7 people talk about they're going to do a dealand | 7 MR. RESSLER: Objection to the form of
8 then it doesn't get done, and they look foolish. 8 the question.

9 1 consider it atmost — in the real estate 9 A, Just like there are cases, just fike
10 business, you don't like talking about deals 10 there is reat estate. Sure. You have deals, and

12 Q. Isitjust because of luck? _ 12 other deals are tougher.

13 A, [ just consider ibad luck to talk 13 Q. Right. It dependsan the deal; right?
14 about deals before thay get done. 14 A. That's true.

15 Q. It's not because they could fall apart 15 Q. Itdepends on the market?

16 before you sign the agreement? 16 A, That's true.

17 A. No, it's because I consider it bad 17 Q. Itdepmdsonvwrparlmrsmme
18 luck. I don't like tatking about deals - T don't 18 project?

19 like talking about deals until they're papered and | 19 A, That'strue. Aot~ ntdq:ends ona
20 signed. 20 lot of things. Some deals go va-y easily, and
21 Q. Let me mark what's now Defendants’ 21 some deals don't. -

22 Exhibit 120, which is — ch, it's 91 already. 22 Q. Now, you mentioned earlier a deal at 1
23 Its all right Defendants’ Exhibit 91, if you can 23 befieve it was Fifth Avenue, I think.

544

some go great. - Some deais just keep giving. And

21

A Iwuﬂdne&erﬂymomunnaso-so

24 just retrieve it from over there, ) 24 A, Fifth Avenue, 400 Fifth Avenue;
25 MR. CERESNEY: Can we place that in 25 Q. 400 Fitth Avenue. Thank you.
543 545
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2 frontof the witness? It's in the pile, 91. 2 Tell us, when did you first hear about
‘3 Do you want us to handle the originals? [ 3 thatdeal.
4 mean, we can. It's just I thought... 4 A, Right about - right a litte bit
5 Q. . Now, Mr. Trump, this Is a Daflas 5 before the ime the book came out. It was brought
6 Business Joumnal article dated February 20th, 6 tome by Douglas Elllman. And it was right before
7 2006, that we looked at briefly yesterday. 7 the book came aut. -
8 A Okay. 8 Q. Ifthe book came out in late October of
9 Q. Andl"mgungtoquohefmmmehst 9 2005, % would have been that fronth or the month
10 page, sécond page, of the articte, In fact, this 10 befire? .
11 is a quote — it's got quotation marks around 11 A, Shortty before.
12 something that you said. So I'm.going e ask you, | 12 Q. Whao is Douglas Biiman?
13 Inlight of Mc: Ressler’s direction, to read this - 13 A, That'sa - the st name snt
14 oné because it is a statement that you read. Can | 14 Dougias. It's actually — it's a big real estate
15 youread it for us? ' 15 brokerage firn. It's called Douglas Biman. -
16 A Youwantmetnreuditagam? 16" It's 2 real estate brokerage fim.
17 Q. Yes, please. 17 Q. Sr.:ltmsmeﬁnnuﬁbtwutto
18 A, Which one? 18 you? _
19 Q. Thelastparagraph:. I would say -1 19 A meﬁnnbmgl'ltntinmv\“-'i-
20 wmldneversay 20 Q. Andwho atthe fiim brought It to you?

e

A Theheadoftheﬂmn,Mr.Hcmard
22 chance about any deal. Fve done deals where ‘22 Lorber, LORBER .
23 éverything is done and the papers are ready tobe |23 Q. Whatlsyourrdaﬂq'lslwwﬂl
"] 24 signed; and 1 walk into the office, and an hour 24 Mr. Lorber?
25 later for some reason the deal doesntget done. {25 Al Helsarealeslaigpmfeﬂonal. 111ev
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do work for us in terins of they'll sell some
apariments. They're a brokerage fiom. They're
like Corcoran, They're like other brokerage
firns. They do a very good joly and have a very
good mputatnon

Q." And so you retain them sormetimes on
your projects to sell the apartments? -

A.  Sell them, but ustsally what they do &
they bring people around to my projects and other
projeds and they — if they have the right
person, Unevsaﬂanaparmmntaqdmeygeta
commission on the apartment: They're primarily a
residential brokerage firm.

Q. Haveyou ptmxsiydmeanydealswm
Prudential Douglas Elllman — it's Prudential
Dounias Elliman; right?

A, Its Prudential Douglas.

- Q: Had you previgusly done deals with that
firm, Prsdential Douglas Elliman, other than
sitisations where they were the real estate agent
for a purchaser of your apartments?

A, Not that I knaw of, no.

}. Have yau ever done a deal where they
were involved where you ptrchased a building, for

BRbEBvavwauawnr

said, T'd ike to set up a meeting for you to meet

548
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A, Notthat I know of.

Q. Who efsa 3t the Trump Organization was
Involved in discussions relsting to this deal?

- AL Me,

Q. Amyone other than you?

A. Idon't know. I can check. But!
don't know,

Q. Sitting —

A. It was primarily a me deal.

Q. Gotit.

Tell us about the Frst conversation
youhadwmnr.Lorberabo\xmismject.

A He called me. He had ~ because [ was
laoking very much at the Lord & Taylor site, which
is nearby on Fifth Avenue, same side of the
street, And [ was laoking very much at that and
possibly buying it.

Mdhecaﬂ'edmandtnsaid and
that was reported somewhere, And he callad me and
said, I have a better site for you. And he
represented the owners of the site who had just
purchased it, and they were Italian invéstors,
wnhwtgreatmai&tateexpedence And he

" .. A Ithink that he — and again, I think

. Mr. Lorber is an owner of the firm.

547
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? :
A Idon'tXnow. Imean, I'd have to
check, They're a broker. They do a lot 'of work.
So they do-work all over the dty. 5o I reaily

“don't know. I'd have to ask my staff to check

everydealmseewheﬂterormﬂxeywere
involved. But I can't think of any.
Q.- Oy, That'sfine, And that's what

-_I'm asking you, Your best recollection sitting

‘here today. .
' pid you speak to anyone other than

Mr. Lorber from Prudential Douglas Efliman about

this deal?

ti'lat Dally Lenz, wha is a very smart broker for
Prudential Douglas tlliman, was also involved in
mmcﬁm,mnku. '
Q. Andsheisat?mdenh‘alougias
Elfiran?
A, Yes. She works for Mr. Lorber.

Q. . Other than Mr. Lorber and Ms. Lexiz,
anyone else at Douglas Elliman matwas involved
in this deat?

mﬁ:'&‘umﬂm-m.&un’n

CRUNNBEEIGG

[
k-3

‘them, and he did that,

“loved the site, [ thought it was — I thought &t

“Taylor and you didn't have the landmarking

- docrt even - we didn’t even get to the point of

“was goirig to happen. I mean, what 1do fora

549
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© And T met the gentteman, and & looked
fike: #t was a deal made: in hegven. It was — it
was just something that was going to happen. I

wasabemetmmgpadagemanyouhadatmrd&

probiem, because people are talking about
{andmarking the Lord & Taylor department store, et
cemra,atoetaa.

) Ijustﬂ‘rought!twasamﬁdmmdeh
heaven, And It was going on really well. And it
was very prefiminary. It was not, you know — I

lawyering. .

Q. Youdidntget to the what, T'm sorry?
A, We didn't really get to the point of
lawyering the deal yet, We were working onthe
concepts of the deal. And it was just a deal that

fiviog ks deals, and I know when they're going to
happen and T knaw when they'se not. . This is a
deal that was going to happen.

And then the - I actually think they -
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read The Times artice and then they read the
book, and then they canceled the deal. I think
they originally saw The Times article. The Times
article was — it really highlighted, because the
book was a total failure in the sense of a book. -
The Times article was a killer because people
would read The Times article, and then they would
go and get the book.
10 And what happened with these Itailan
11 gentlemen, who are lovely men, they read The Times
12 artide. They then read the book. And Mr. Lorber
13 called me and he said, They're not going to make a
14 deal with you. 1 said, Why? Because they read
15 the article n the Times and they read the book.
16 They're not going ta make a deal, -
17 So [ lost potentially a couple hundred
18 milion dollars on that deal because of this false
19 bock.
20 Q.  Let me take you through some of what
21 -you said. What were the names of the Itakian
22 business people with whom you met at that (st
23 meeting about this proposal?
24 A.  1don‘tremembes. 1 can get them for
25 you.

W NS WN =

112 about the site. I basically was telling them what

552
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2 Q. And who else was present at the

3 meeting?

4 A, Mr. Lorber,

5 Q. Where was the meeting?

6 A. The meeting was in my office at Trump
7 Tower.

8 Q. And what was discussed at that

9 meeting — and this was before the book, I take
10 it — about this project?

11 A.  This was a meeting that was tatking

13 I think they @an do with the developmentitself.
14 1told them that the building they should build is
15 acombination hotel and residential tower, much
16 like the building I built at One Central Park

17 west,wrld'llsTmmp Intemational Hota and
18 Tower.,

19 1 said it will be a tremendous success. -
20 The market was blazing hot. And they were alt
21 exdted aboutit. And they left my office -
22 exremnely exdted.

23 Q. vmatwasgoinglsobevourmterestin -
24 that project?

25 A, Itwoutd have baen significant. T

551
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Q. Sitting here today, da you have any
recollection of thelr-names?”

A. - No, I'can get them for you. Iwiil get
Q. I'mriot asking you -- let me just be
cfear. 1 do-not want you — I'mnotas!dngyoum

speak to Mr. Locher to get that information.

A. Oh. How else am I going to get the
10 names? ] ‘
11 'Q. T'masking just asking you, sitting
12 here today, whether you have any recolfection of
13 their names, '
14 A, [Itallan, nice people, smart people.
15 The answer Is Mr. Lorber brought them to me. The
16- omywayl'mgotngtobeablewgetmm
17 names Is to ask Mr. Lorber.
18 Q Now,voumethﬂmtprem\Inary
19 meeﬁng— :
20 A. - Right, -
2F Q. —Itl‘llnkwusldwiﬂ-lthesellaﬂan
22 gentlemen, -

BN SN -

|3 A comea

24 Q. Howmnyltaliangmtlelmnwereume?
3 A lheltevemeremetwa. ’

FBveNOMAWN~

1n
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would have been the developer. Iwouldhavebeeu
paﬂvetysjgmllcantfestobeﬂledemloper I
. was asking for @ 25 percent lnterest canry frée,
meaning you put-up no madiey.” And a deal was going
o be made;” ltwasgoi'lgbbeasgnmm
deathwasgohgbbeagooddeaL '

When they read the The New York Times
and the bool, the deal was —~ it was called Donald
Trump Wha? They soit of — they got out of town.
MO MR. CERESNEY: 1 move to strike the -

12 latter partof the answer.which was '

13 nonresponsive. . :

14 MR. RESSLER: Objection to the motion,

15 Q. - Mr. Trump, you said you asked them for

16 a!Spmiterutatmlsmeeﬂng? '

‘ Cowrect. .
Dldﬂleragreemtatulisuaeung?

- tmmllyuwagtudmi,

sdd,zspetcettlsﬁncbns?
Yes, T thionk: so.
" What specifically did they say? .
124 What you just sald. They sald that —
25 b&ame,yousee,meydidn'thavegmtexpexﬁse

N
>prp§?pr

| 212-267-6868

VERITEXT/NEW YORK REPORTING COMPANY

34

S16-608-2400




653a

554 556
1 Donalg J. Trump - Confidential 1 Donald ). Trump - Confidential
2 inreal estate. They wem investors. They bought 2 Q. 5o there are the four aspeds of this
3 the slie. They made a pretty good deat on buying | 3 deal that were discussed at this meeting?
4 the she, which was impressive to me. I told 4 A, Yes,
5 them: A lot of good real estabe guys coukdnt 5 Q. All four of those aspedts were
6 have bought that site for the price you got. I 6 discussed?
7 was impregsed with them. 7 A, Yes.
'8 But they're not real estate people. 8 Q. And what, if anything, did they say?
3 They don't know about zoning, they don't know 9 Did they agree to all four aspects of that?
10 abaut the city planning commission, they don't 10 A, Pretty much. They really fiked me
11 know about all the things that, you kaow, a New 11 daing the job. They really thought that the name
12 York developer, espedially like me, would knaw. 12 would add 3 lot of cachet ta the building. They
13 And what happened is they were 13 very much wanted it to be — to be a Trump
14 excited -- and [ think Mr. Larber, because of the 14 building.
15 name Trump, really came to me first and onfy {15 Pretty much, yeah, I think that deal
16 because he wanted them to do the Job with me. He { 16 would have gatien done in that form, pretty much
17 thought that the Trump name would add quite a bit § 17 in that form. [ dan't say there's a couple of
18 of value to that site. 18 points, obviously. But pretty much in that form
19 And he brought them up. They were 19 the deal would have gotten done. :
20 exdted. They listened to me. We met for about 20 Q. What did they say dwiing the meeting
21 an hour. And they really liked it. And we would 21 that led you to believe they were agreeing to
22 have gone to paper shortly thereafter and gatten a {22 those four aspeds of the deal?
23 deal done very tuickly, until they read the The 23 A. Thaey were more excted thanl was.
24 New York Times artide and then they read the 24 Q. So it was their level of excdtement?
25 book. 25 A.  Yeah, Hey, I'm a deal person. You're
555 557
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Z2 Q. Iwanttojust foous on the meeting, 2 alawyer. Iknow — you kiow.a good fegai case; [
3 ™. Trump, and ot the whole sequence. Canwe § 3 know 2 good deal. I know. when people are going to
4 justfocusonmemeehng? 4 make deals and when they're not going to maie
"5 A. Yeah, sure; : 5 deals. These people were ready to sign, .
& Q " At that meeting did you disaiss a 6 ierally.- As soon as thase papers woukd have
7 licensing intefest or ownership interest by you? 7 been done, they would have signed.
8 A. - A combination of bath, which I.do also. 8 Q. Do you remember anything dseabuut ’
9 Q. 5o the combination was you would have a| 9 that meeting?
10 25 percent ownership interest? 10 A.  No. Itwas a very, very good mesting;
11 A. Canyfree. ' - 11 itwas a very friendly meeting. It was — A was
12 Q. Cany free 12 a deal meeting.. {twasadealmatwasmngm
13 mmwmmeathmxummwmr 13 get dane meeting..
14 pame? L 14 Q. Whatwasthenmmmgmathappemd
15 A, Talso licensed the name and get a 15 on this deai? M\enwasmenentmwersaumyou
16 percentage for the name. And I would also be the | 16 had with anyone about this deal?
17 developer and get paid development fees. . 117 A Ispotew:ultbwamanmnbaofum
18 Q. So there werethree aspects of this 18 qver the next shert period of time, and we were
19 deal that were diséussed: Onewas—-' } 19 thinking about hiring lawyersand-getting R alt °
20 Ao Actally four. 20 done. And then the The New York Times — 1
121 Q. Four. 21 balmmeymmmmvomnﬂes,mme.
2 A Andalsolmuldseﬂﬂ‘lebmlﬁngsand 22 The New York Times story came out. And then after
] 23 get salfes fees. -So I wouid get develdpment fees, B‘HuﬂmmgnyammoMﬁhygxmekdchﬂ
24 sales fees, I'd also have a carry-free interest, 24 then I had no deal. It was dead.
25 and I'd also have a licensing fee. . 25 Q. Hawdidywﬁndmtﬂwttheyhadread
35
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24 -G Let's talk about that conversation that -
25 you had with the lafan businessmen. Was that

1 Donald . Trump - Confidential 1 Donald J. Trump - Confidential

2 the New York - I'm sorry, how did you find out 2 conversation before or after Mr, Lorber spoke to

3 they read the The New York Times articla? 3 you about the artide? )

4 A.  Mr. torber called me the moming of the ] A.  Oh, that conversation was after. [

S artide, and he said to me: I hope they don't S called them to try and save the deal

6 read this artide. And ! said, It's pretty hard 6 Q. And tell me what was the discussian.

7 tamiss. And he said, Well, let's see what 7 A wel, I cangointoit. I said, [ hope

8 happens. 8 we can do the deal. Ididn't even acknowledge the
9 ~ The next day, which was Monday — 9 stary. And they said, Mr. Trump, E don't think

-1 10 Monday or Tuesday, he called. He said, They read | 10 so, I don't think s0. And I said, you know, we're
11 the articte, and they're not going to make adeal, {11 going to do it great, it's going to be 2 great
12 Q. He told you that they had read the 12 building, all the things a real estate developer
13 artide? ' 13 would tell a potential partner, And they really
14 A Comect, 14 had no interest In going forward., .

15 Q. And how did they know that they had 15 Q. Did they mention the article or the
16 read the artide? 16 book?

17 A. Because they teld him. It was preity - 17 A Yes, they did.

18 hard ta miss, unless — if you're sitting in New 18 Q. During that conversation?

19 York — it's a pretty hard article not to see. 19 A, Oh, yes. They said, Thatwasaverv
20 The The New York Times has a milfion one 20 poor story written about you,

21 drculation ar 50 on Sunday, and those are 21 Q. Did they mention that was why they
22 generally educated people, It's a pretty tough 122 didn't enter the deat?

.]23 artide to miss. px) A, They didnt say that — maybe they did.  _
24 Q. You said they then - that you heard 24 I mean, hey, excuse me, it was so obvious, They
25 they read the book as welfl? 125 mentioned the article. I don't think I said, Ch,
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2 A, And they read the book. 2 s that why - I don't think T asked them whether
3. Q. Howdid youfind that out? 3 or not. But they meéntioned the article, and it
4 A Tdon'tknow if they read it, but | was 4 was obvious that — they did a 180-degree tum,
S toid.— I believe Mr. Lorber told me they got the. 5 almost to a poiat like I've never seen anything
6 book. But I think the deal was dead before they 6 likeit, It went from a deal-that couldn't miss

1 7. gotthe book. But I'heard they got the hook. 7 ‘to a deal that couldn't happen.
8 Q. What did Mr. Lorber telf you — 8 Q. Suthevmmuonedmeamde?
9 actually, strike that, % A Yes. .

10 Did you have any further direct 0 Q. Didmev_ma,lﬁonﬂ_lebooktoo?

11 conversations with these Italian businessmenafter |11 A Idon't remember that but — I was tokl
12 this fiest meeting? 12 by Mr. Lorber that they actually went out.and got
i3 A Ibelieve ] calied them to try and get 13 the baok after reading the artide so — I didn't

14 them back on track, but my cat was not givenvery | 14 go into that kind of detail, Twas more |

1S good respect” 15 mwestedintrﬂngtomnvlmeumtodome
116 . Q. Didthey retum your caff? 16 deal.

17 A Ispoke —they were very nice. They 17 Q. Ddthey— -

18- were very fine people, But as I told you, I know 18 A Iddn‘tmnth:hearwhatmevwere

119 ‘deats: ' I know when they're gding to be made, when {19 saying. I didn't want to talk about that. And I
20 they're not golng to bé made. Thisls a deaf that 20 mewﬂlatwhmmatalﬂdecameoutlmsgomg
21 was ahsolutely going 1o be made. -After they read 21 tolose that deat.

22 the astide, there was nobody — Huudinicaddn't 22 1 knew I was going to lose another deat
23- have sold them on the déat. 23 with Mr. Losber. Mr. Lorber was working actually

on twa deals with me. But the first deal was 400,
bacaiise, you know this was — matwasﬂ\e
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2 beginning. And the other deal was something else, | 2 about this —

3 Q. Did they tell you during that phone 3 A, Okay.

4 call why they were not entering the deal? 4 Q. -~ which I think you sald was on the

5 A [ guess the answer — [ mean, this was 5 Monday --

6 along time ago. T guessthe answer tothatwoutd | &  A. T had two conversations with Mr. Lacber
7 beyes, ) 7 sort of simultaneously, because I was gaing to do
8 Q. What did they say? 8 another deal with Mr. Lorber with

9 A, They read the artide, berause they did 9 Prudential with — 1 call It Douglas Bliman. So
10 say about the article. 10 1 was going to do another deal with them. So I
11 Q. What did they say? 11 sort of had two conversations going on a lite
12 A, And Mr, Lorber told mmevmughtme 12 bit simultanecusly. But in a certain way this one
13 book. 13 was very — I loved this partiaular 400 Fifth

14 Q. What did they say; thouah, about why 14 Avenue. Iloved this site,

15 they weren't entering the deal? 15 Q- What did Mr. Lorber say to you during
16 - A. [told you. They said, That was a bad 16 your conversation, after the publication of the
17 article you had waitten about you. ‘ 17 article and the book, about his conversation with
18 Q. What did they say about conrecting that 18 the Itaian businessmen? .

19 o the deal, to the proposal? 19 A, He said that they said this was a

20 A. They said, By the way, we'e not doing 20 terrible artide, that they don't think that we

21 the deal. The deal - they said, We will think 21 should be daing the deal - that they should be
22 about it, we will think about it, and that was the 22 doing the deal with us. They thought the article
23 fast [ ever spoke to them. 23 was terrible - it was teriible, the warst, the :
24 Q. Did they say they were just mmkmg 24 worst article I have had. I've had someé good
25 about i and not — 25 artides; I've had some bad. This is the worst
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2 A. - Mr, Lorber - 2 Ive ever had.

3 Q. Hddon—-andmtgomgaheadwmm 3. Q Dldh‘lr.l.omertellymmatﬂ'le

4 proposal — 4 Itatanwmsalduleywetenotdangme
5 A, .Mr: Lorber told me — 3 deal because of the book? ]

6 Q. — betause ofmebookof&leazﬂde? 6 A Yes, because of the artide/book.

7 'Did they say that inthis conversation? 7 Q. Mdmathesa!dmenzlian

8 MR. RESSLER: Objecﬂontomefunnof 8 businessmen had said that? - -
"9 the question. 2 A.  Yes, he did say that, They were too

10 A. You know what, they were very fine 10 much of a gentiemen. They may have sald it also.
11 gentlemen. I think they knew I was In a tough 11 But they were gentle, and they were very nice.

12 state then because this was such a bad article. 12 That's why they come up gentlemen. They were
13 Mr. Lorber told me very spedifically that they are | 13 gentie- men. They were pice men, and they didn't
14 notgoingtndomedealbezuseofﬂleatﬂde, 14 want to, you know, hurt my feellngs-or anything.
15~ because of the book, ~ 15  But there was zero chance that I was going (o make
16 Mmmmlﬂﬂlhmmfmmmmu 16 a deal with them after this book came out and

17 them and maybe I can talk to thent. He said, You | 17 after that gt printed In The Times. -~

18. can try, but I doubt't, I doubt it's going to 18. Q. . Any further conversations with
19wwklgxM&mmhulaﬁﬂmammm llﬂrmmadnmmmaﬂﬁm«wHMAwmm
20 they — just no chance. 20 deal, aﬁuwurcmvasauonsmmmenanan ’
2 Q Iwanttotancammatmmusamu 21 businessmen? :

22 ywhadw:ﬂ:Mr.Lorberfcrammmt.becmmI 2 A Ova'ﬂieyea:srvetalkedaboutt.

23 justwantedtnfaq;sfofmatmmentonﬂle . 1 23 Tve said what a shame. '!hatwumdhavebema
24 conversation you had directly, So let’s jisst tatk 23 great building, :

25 abmtthemnversatmnyouhadwﬂhwwber 25 Q. AndhavevouspokentoMr l.orberabaut
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that sikuce this litigation hegan?

A, ldon't belleve sa, no. No, [ haven't.

Q. Were any documents created refating to-
this deat? )

A, No, we weren't at that stage yet. we
weren't at the document stage, The documents
actually go the quickest, but we weren't at that
stage.

10 Q. You mentioned another deal that you

11 were negotiating, you ctalm, with Mr. Lorber at .
12 around the same tme. What deal was that?

13 A Mr. Lorber was very much enamored with
14 the Trump name and brand, and he wanted to make a
15 deal where [ come Into Prudential Douglas Elliman,
16 Douglas Elliman, as an owner and wanted to really
17 do something big with the Trump brand.

18 And this was very much at the same time
19 prior to the book coming out. We actually started
20 tatking about that before I started talking about
21 the 400 FNthAveme,byamupleol’nmﬂls.

22 would say.

23 It was a concept that was going to

24 happen. In its own way, i was a little more

25 complex than a simple building site, which

Y- - R - Y N

112 Q. You sald you first had discussions with
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down. We cant da that deal.

Q.  Who withia Douglas Elfiman other than
Mr. Lorber did you discuss this deal with?

A.  Really just with him. He’s the owner.,

Q. This proposal.

A, He's tha boss, and he'smeowner

Q. Is he the sole ownes?

A. I really don't know how it’s broken up.
10 I believe Ben Lebow has a plece of it. But
11 Mr. Lorber is effectvely running the company.

CE NP B WA

13 Mr. Lorber about this proposal a couple months

14 before the artide came out.

1S A, Yeah, it started — no, 2 couple months

16 before the article and also before the 400 Fifth

17 Avenue. That was brought ta me — 1 think one of
18 the reasons he brought & to me &s because he

13 thought we were going to make a deal on the name,
20 1think he liked the idea of dolng the name deat

21 and alsa doing, You know, so-called Trump Tower at
22 400 Fifth Avenye, .

z Q. What was the natyre of the business

24 proposal? How much were you going to —

25 A.  With Mr, Lorber?
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actually in my world Is not a very complex deal,
because he wanted to buy the name, he wanted to
put the name into Douglas Ellfman, he wantedto
make the Trump name a very, very hig name within
Douglas Eiman. -

And If you look at the market since
2004 till current,. we would have made a fortune
with that déal, as # turned out: And I actvally
10 did, about a manth or two ago, I had the oocasion
L1 to speak to Mr. Lorber. I sald, You know, it's

OO NN L W N -

13 have made a fortune, because the real estate

14 market has been so goad for the last tiiree years,
15 thvee and a half years., |

16 So when the artide camie out, i not

17 onlvldlledﬂlemmuewedeal.ltaho

18 rightly, killed the deal going into a deal with

19 Howard Lorber, He's an Intelligent man, and that
20, really hurt the name, the beand. It was a killer.
21 . &nd he catted e, And he said very

22 qicely, he sakd, you know — because we talked
23 about 400, but wealso talked about that. And he
24 said, Donald, we just have to wait. We — [ mean,
25 we can't do that deal now. We have to slow it

12 too bad we didn't do that deal: He sald, We would .

-16 S0 & would have been a lot-of money. It woukd

Donald 1. Trump - Confidential
Q. Haw much were you going to Invest?
A.  We were talking about — well, I was
achually talking about investing very-littia,
They were going to pay me, through stock —
through a percentage of the company, for the Trump
name. And X would have been a significant
percentage, perhaps as much as 25 percent,
Q. Twenty-five percent of what?
A.  Of the Douglas BEman transactjon.

We were warking on t. We were looking
atit. And & would have been that.. Pius it
would have been a ficensing deal where every tirne
2 ﬂmymld_smﬂhgﬂmghﬁumﬂmmm
15 Trump brand, they would have paid me commissions.

Do n S oowonswne

17 havebeenalotofcashmningin.

18 Q. Ijustwantmhvtiomdastanclwhat

19 -thedeal is: Is it a separate company that’s .

20 going to under the Trump name? .

21 A, Wel,wewereﬂmkhgabmtmerqer

22 somefonucfmga,butitmddtaveabo@na
23 separate deal.” It woulda't have been exasedingly
24 complee. It could have been a separate deal where
25 Twould own a big chunk of & or it could have
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1 Donald 1. Trump - Confidential 1 Donald J. Trymp - Confidential
2 been a merger. We would have done the one that 2 Eifiman piece versus the Trump Reaity piece?
3 was most tax efficlent. 3 A. The Trump Realty would have been the
14 Q. So a merger of the Toump Organization? 4 highest end of the market, It would have been -
S A. No, not the Trump ~ just the brand, 5 they were looking to make this a very, very high-
6 memjing just the Trump brand, as it pertained to 6 end market deal.
7 real estate, into Douglas ENiman; or the areation 7 Q. Soin this Trump Really piece, what
8 of a new company whiere they have thelr entire 8 would have been — what was the discussion with
9 sales force, which & a lot of people, working 9 Mr. Lorber about what yotxr interest would have
10 under the Trumg auspices — under the Trump brand | 10 been in that? '
11 and Trump name, where [ would get a good chunk of | 11 A. My interest would have been I say at
12 the commissions on all of the apariments that 12 least S50 percent, and [ was asking for 75 percent,
13 would be sold. 13 but at feast 50 percent. He.was willing to pay me |
14 50 based on the fact that the real 14 50 percent.
15 estate market has heen So hot over the last four 15 Q. So you asked for 75 percent —
16 years, that would have been an unbeievabiy 16 A. That's corect.
17 profitable company. 17 Q. --and he was offering 50 percent?
18 Q. Okay. I'm just not sure T understand 18 A, That's corredt, much like the golf
19 that. [ just want to make sure I'm understanding 19 feas: You ask for 300,000, and you get sarnething
20 what vou're saying. 20 eise; but you ask, And I asked for 75 percent,
21 A Okay. {21 amd I think I would have probably — T think we
y 22 Q. Would it been called Trump Prudential 22 were going to end up at probably 50 percent.
23 Douglas Elfiman? 23 But aiter the article, that deal — I
24 A No. 24 knew Immediatety — I didn't — after the artide
25 Q. what wauld the new company have been 25 I knew both of those deals were going to die. And
571 53|
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2 called? . 2 [ an't blame him. ‘
k| A. It was going to be catled just Trump or 3 MO MR. CERESNEY: Move to strike the
4 Tn.wnpReauy - 4. ' reference to the article.
15 'Q And wauld that have been a separgte 5. MR, RESSLER: Objection to the motion.
& company fmm Prudential Douglas Elfiman? 6 - @ How many discussions did you have with
‘7 A Yes, it would have been, . 7 Mr. Lodber about this deal? - -
D) 8 Q. And that Trump Realty company matwas 18 A Many,
9 being areated — 9 Q. How many?
10° A, Right- 10 A. Twenty, more, We're taiking about it a
11 Q. -whowasgomgto - what was the 11 lot. He foved it. Helovedtl'lls idea. He liked
12 ﬂmcﬂongomgmbeofu\atmpwy? -12 - it more than I did.
13 A Ttwould have bieen very high-end real 13 Q Dcdywspeaktoanybodvdsem
14 estate. It would have been ofrsite real estate, 14 Prudential Douglas Elliman about it?
2 ‘15" meaning selling bulkdings, not necessarily that 15 A He'sthe owner. Inm,wfnoe!sedo
116 are mine; but sales foroes warking In bulidings, 16 youspeakto? - -
17 anditwouldhaveabobemmd&tgtogeﬂwwﬂh 17 Q. AnybedyelselnmeTmmpOrganizaﬂon
118 the Douglas Biiiman brokers, becayse many of them | 18 involved in these disqussions?
119 cango back and forth very easity. | 19 - A Y&s,lmler.We&sdbergaboutnt. '
120 Q. Soit would hive been a separate sales’ 20 He thought it wasa good idea.
21 Force from the existing Douglss Efimant 21 Q. Anybody else? :
o) |22 A Partially separate and partially 2 - A No, Idon'tthink so.
23 umﬁed. 23 .. Q. Didyoueverdlsumuvmgtoezmge
24 Q Andhowmﬂdyouddnnﬁnevﬂﬂd'lsales 24 intheuamcuon?
25 were going to ocour under the Prudential Douglas 1 25 A. Engage?
39
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Q. Well, document it, enter into an
agreement.

A, Ithadn' gotten to that point. And
frankly, this was something that was just going to
happen. And the documents were the least
difficuit part of the wiale thing. The concept of
what we were going to do and how we were going to
do it, that was really & The documents -

10 documents in our business get done very quicily,
11 Q. What were you disasssing with him over
12 the course of those 20 or su conversations?

13 A Justthe concept of it. He was excited
14 aboutit. He was very excited shout it. He laved
15 theidea. [ mean, fiterally, I think he felt this

16 is one of the best deals he could have made.

17 Q. Did he tefl you that?

18 A, Yeah, He sald, 1tove this deal. He

19 loved the deal. I don't know if you're going to
20 depose him, but if you do, I think he will tell

21 you that -- again, I can't speak for him, but T
22 think he wil tell you that he was In love with
23 this deal.

24 Q. And despite loving this deal, when did
25 he telf you he would no longer engage In this

-3 TN Y, B T
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2 And he said, Well, we'lt hold off on

3 things; let's see what happens. We really — we
4 didn't talk about his deal until the following

5 day. We talked really about 400, because he

6 called me and said, Wow. We talked about the
7 story for a little while,

8- And then he sald - then I said, Do you
9 think — 1 remember asking, Do you think that
10 these gentfemen from Kaly, do you think that
11 they've read #? And he said, I hope not, but
12 somebody is going to give it; the same peopte that
13 talk about me negatively, developers. [ mean,
14 other people would have wanted that job, many
15 other, everybody. So anyway, they gotit. 1

16 wasn't so —~ there was about a 2 pescent chance
17 they wouldn't have scen it.

18 And the next day he called, and 1 said
19 I want to caff them. | called them, Itwasa

20 waste of time, And he said, Listen, on our other
21 deal, wa've got to hold it off because it's not a
22 deal that's going to be good after this.

23 Q. After what?

24 A Afterthe aide.

25 Q. That's what he sald to you?

575
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deal = .

A After — ]

Q. .- inthis proposal..

A.  He'sverynice. He's afine man. He's
a very high-quality man. And 2gain, he doesn't
want to hurt my feefings. But he did call me up
on - 1 think he calfed me up on Sunday morning.

word “wow.” I sald, You read the story? Hesid,
Unbefievable.

12 We then talked for a-while, Iactually

13 mentioned 400 Rifth. I sakl, What did you think
14 s going to happen W 400 Rfth? [ was hoping
15 against hope maybe these quys wouldn't have read
16 the story. Butthey edherreadtorgotitor =
17 somebody gave it to them. You know, probabhrma
18 of my competitors gave it to them. - o
B, Q Dndhemlmmatnmﬂngmatm o

- |20 dealwasoffz | -

121 - A Hewassogetﬂewﬂﬂme-because. o
22 youkmow, Ijusthadnneof_themstshoﬁeso_f _
23 my life, and an important story. It was really
24 mwtantbeeauseofi!slocambecauseoflhe
25 paperandevervthlngebe. o

RO NOOLwWN -

And he sald, Wow. And I remember him saying the |
‘15 Q- Anything else about what he said?
17 theee times,

.} 21 - about the proposal?

124 Q. Oay. What have been those

- 125" discussions?
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A, Yes .

Q. what did he say about why he thought it
+ was not a good deal after the article? o

A Areymsemusmﬂntlwtquesﬂon"

Q. Yes, Tam. .-

Al Justoutofmdosuty Dndyouread
the article? |

Q. Tveread the artide.

A, Weli, then I don't think you need to
ask the question. It was very obivious that that
articte was about as bad as you can have.

Q. ButI asked you what he said.

A. - 1told you what he said.

EEkESeaswvavnawn -

16 A. .No, no, I told you what he said, about

18- Q. Dldyouhaveanyd’swsslonuﬂmmm
19 after that about the deal, about the proposal?
20 Didyouhaveadismssiqnmmhlmafha'ﬂlat

22 A Oh,l‘vehadcﬁsmssimsmmmnaver
23 the years-about it.
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2 A. Notdoing a2 new deal, just like ~ he 2 comes to — you knaw, to tell me about that, I'd
3 was — he was floored, He couidn't belleve ft, 3 lke to indude that also, but I haven't heard
4 He was 50 psyched - he was actually — as I told 4 that yet.
S you, he was mare psyched about that deal thanI " | S But in this case I - you'll have to
6 was, not 400, about the concept of Trump. And he | 6 ask my lawyers, but I told them this 3 long time
7 was — he was — he was devastated. 7 ago. This is not something that just happened.
8 But pertaps you'l Interview him and 8 Q. .0id you tell them before the lawsuit
9 yourll speak to him yourself. He hias to tell you. 9 was fifed?
10 I don'twant to put myself n a position of 10 MR. KASOWITZ: [If you recaif.
11 teliing you how he felt, He's muds better at that 11 A, 1 don't recall, but I've tald them this
12 than [ would be, because it's him.. 12 for a long time. You know, they knew about this
13 But my impressian was he was 13 for a long time.
14 devastated. ‘He was hurt by the artide very much |14 Q. Do you have any idea why —
15 because he really wantad to do that deal. And not | 15 A. This is not something mat no, 1
16 only that deal, he lost two deals off of it. 16 don't know why,
17 And I told-him — when he told me we 17 Q. Letme ask myquestron
18 have to hold off, I said, Howard, absofutely. I 18 A. I know what you're going to ask,
19 understood, It wasn't like T even tried to sedl 19 Q. 0o you know have any idea why after the
20 tim. I didn't say, Oh, let's go forward, let's go 20 first day of your deposition s the first ime :
21 forward. Isald, Howard, 1 agree with you 100 21 that your lawyers informed us that you were
22 percent, ’ 22 daiming a lost opportunity here?
23 Q. Mr. Trump, you said Aght after — 23 MR, RESSLER: Otjection to the form of
24 A, And that was af the beginning of the 24 the question.
25 raging market. That was an unbeiievable market. {25 And I would remmd Mr, Trump don't
579 581
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2 Q. [Ithipk you've sald that. 2 answer the question to the extent that your
3 Now, this was in October or so of 2005. 3 answer would impart conversations you've had
4 S’InceOcI:oberZOOShavewucrsumedm 4 with your counsel.
- § Mr. Losber doing this same propesal going forward? | 5 A, I'mesurprised, because [ tokd -- lgave
6 A. . I discussed — we sometimes discussed 6 this Information a long time ago. Thisis not
7 the fact that It's too bad we didn't do it, We 7 something I gave just fast night. . This was given
8 haven't discussed it going forward. But maybe 8 along time ago.
9 it's sumething I should dc;am with him naw 9 Q. Before the lawsuit was fled?
10 again. 10 A, 50 you would have to ask my lawyers.
11 Q. Nawa:eyouawamofthefactmat i ¥ No,ldldn‘tsaythat. Isaid—Isaldalong -~
12 your lawyers did not inform us that you were 12 time, -
13. claiming this as a Josk corporate oppartunity 13 MR. KASQWITZ: Wait, wait. He sid
14 until fast night? |14 that he didn’t remember whether it was before
15 . A No. Butltoldmanabwtthlsalong 15 the lawsuit was fited. That was histestimony
16 ﬁmeago. 16" before. That's exactly what he said, Sa to
17 Q. - When did you tell them about l.'h!s? 17 the extent that there’s an implication there
18 A, Afew months ago, I'would say. 18 that it was before, he just sald thathe -
19 | Q.. Afewmonthsago? 19 did't remember. That was — that was his
20 A Moce than that, Along fime ago. [ 20 testimony.
21 told-them this a‘long time. T surpwised by 21 MR. CERESNEY: Weﬂ,memmtdwﬂl
27 that, because I had-been telfing thes this. 22 speak for itself. s
23 Now, there may be other things that 23 MR. KASOWITZ:. You can continue.
24 come up. For instance, I told you there are deals | 24 MR. CERESNEY: The record will speak
25 that I don't know about that I tost. If somebody 25 for itseif. Thank you for allowing me to
41
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continue,
Q. Now, Mr. Trump —

MR. CERESNEY: The tape is ending.
Let's take a break

THE WITNESS: Lunch?

MR. CERESNEY: Not lunch yet, It's
only 12,

THE VIDEOGRAPHER: The time is 11:59
a.m. Decemnber 20th, 2007, This is end of Tape
8 of the deposition of Donald Trump.

(Recess taken from 11:59 to 12:21.)

THE VIDEOGRAPHER: The time is 12:21
14 p.m., December 20th, 2007. This ks Tape 9 of
115 the depaosition of Donald 7. Trump.

16 Q. Mr. Trump, good afternoon. I'm trying

17 to get you out of here on Hme. I just want to

18 note for the pecord that, although we were talking
19 about a 5-minute break, we took a 22-minute break.
20 I understand there are probably reasons for that,

21 but I'm trying to do my best to cover what I can

22 today.

23 MR. KASOWITZ: Okay. I'm going to

24 respond to that It was a 22-minute break.

25 You are absolutely correct, Mr, Ceresney. And

BRESvaNan b=
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questions, goes on tangents for a while that
are not responsive, and I have to move to
strike.

1 will continue now, but I just want o
make it clear we don't -~

MR, KASOWITZ: Weofmmsedlssgree
with that, but let's get back. Thank you.
Q. Now, Mr. Trump, let's takk about the

Masaow proposal. Coe of the proposals that you
daim to have not completed is a proposal
involving Moscow or a project in Moscow?

A Yes, '
14 MR RESSLER: Tl object to the form
15 of the question.

16 A. Yes, that's cormect.

17 Q. Who was involved in your discussions
18 refating to that proposai?

19 A Tevfik Arif, the owner of Bayrock.
20 Q. Andwho else? -

pal A. I think him.

322 .Q. Who from the Trump Organization?
23 A.  Only myself, although I think my son

DhEBeoaoaNouwawne=

24 Doa may alsa have been involved, in thinking back; .

25 but primarily myself, and it would be myself and
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the reason for that is that Mr. Trump got some
telephone calls that were-of a business nature
and needed to be taken care of, i

But I'm going to say this, with all due
_respedct to you, that a lot of your questioning
reaily is repetitive of areas where you get
answers from Mr, Trump. T'm not expressing
your views about the answers, but you do go
over the same termitnry enumerable tmes.
i1 That is a reason that ths is taking -
12 tonger than it should. TH say this, that we
13 agree that it was a S-minute break and that it
14 - took 22 minutes. -
15 M5. WHITE: Marc, just for the record,
16 Ioouldn‘tdlngreemrewﬂlthat. but we're
17 trying to move along.
18 MR. KASOWITZ: Undeistood. We all
19  would ke — we all — and I agree with
20 you-—wwldllkemesamemlt,mdﬂsm
21 endontime
2 - MR, CERESNEY: And just to add to the
3 record, 1 would say that the reason why —
24 several other reasons why thiss taking so
25.-  long is Mr. Trump Is nonresponsive to

CCHNO VA WNR
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Don, Donald, Jr:

Q. What was Don, Ir's rale in this deal,
In this proposai?

A. He does — he's doing dealsanddoes
deals. He was -~ I believe he was lnvolved, I
actually would have to ask him, It’sbeenalong
time.

Q.. I'm not asking you to ask him. I'm
just asking for your recoifection.

A. Okay. Butif you would, ! would ask
hlm'umemiseifyou don't want me to, I won't.
. Q. Pleasedo not. Wecan atwaysspaakto
14 him directly.

15 You sidthatMr.Anfwaslrmlved

16 from Bayrock. Anymedsefromﬂaymck?

17 ‘A, Theone I dealt with was Mr. Arif.

18 Q. Whoelseuuhded‘ne‘l’rump()rgamzahon
19 wmaaymdcwasmdvedmmm

20 these discussions? :

21 A, Idon'timow, Ionlvdea!twth

22 Mr. Arif because Mr. Adif had the contacts, -He's
23 vesy intemationat, as Fm sure you' see if you
24 interview him. And he had international

25 connections.
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2 I never spoke to the - I may have, 2 Q. Wasit at the location of Hotel
3 because I did speak to the people from Russla. 3 Rossiya?
4 But Mr. Arif really was involved in not only that - 4 A.  I'd have to get you that information.
5 deal but the cther couple of deals that we're S Q. You don't have it, sitting here today?
6 talking about, inchuding Poland, Turkey, 6 A, I'd have te get you ail of the
7 et cetera, et cetera, 7 information on all of the sites, because [ don't
8 Q. Areyouaware of the names of the 8 know the cities.
9 investors or ather pasties in Russia with whom 9 Q. When did you first hear about the
1Q Mr. Anf had discussions? 10 Moscow project?
1 A. No, I'mnet 11 A.  Prior to the book coming out.
12 Q. Sowhat was this prapasal? 12 Q. How long? How long before the book?
13 A, This was going to be a hotef in Moscow. 13 A, Twould say it could be anywhere from
14 And I really can say the same thing for all of the 14 six manths to maybe even a Gttle bit longer than
15 sites, so that you don't have to waste a lot of 15 that,
16 time. But this was going to be a hotel In Moscow, {16 Q. [ assume those discussions were with
17 a hote! in Kiev, a hotel in Poland, et cetera, et 17 Mr. Anf? -
18 oetera, the list you have. 18 A.  Yes, they were,
19 Bayrock knew the people, knewthe 19 Q. Howmanvd:scussmvsd:dyouhavemm
20 investars, and in some cases I befleve they were 20 him in those six months prior to the book? .
21 friends of Mr. Adf. And this was going to be 21 A He'dusually all. Sometimes he'd come
22 Trump Intemnational Hatel and Tower Mosoow, ey, | 22 up. But he would usually call and just tell me.
23 Istanbui, et cetera, Poland, Warsaw. 23 He would add things on. He'd say, you know,
24 Q. .Iappredate that. I need to go plece 24 Poland, Warsaw, Poland, and Istanbut, Turkey.
25 by plece because 1'd like to just understand your 25 He's from Turkey originally. And he would call
587 589
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2 discussions with regard to each one. 2 and tell me.
3 A. Well, the answer Is the same, thaugh. 3 Q. dehatdmngﬂmesncmonﬂswere
4 What T'm saying to you Is that these were deals 4 you discussing with regard to this Mosoow deal?
"5 that-wera going to be — aoording to Teviik, they 5. A, Just that it was a Trump Internationat
6 were going to be done. But they reaily were at € Hotel and Tower. .Tt would be a nonexdusive deal,
7 the same Jevel. In other words, they were — they | 7 5o it would not have precitcded me from daing ottier
8 were deals that Bayrock had access %; I didn't 8 deals in Mosoow, which was very impoctant to me,
9 have accass to. And-Mr. Anf told me that the 9 And he said it was a good location.
10 artide in the The New York Times/book immediately | 10 Again, It was not - it's not a Gty
11 killed thosa deals. ) i1 I'm familiar with, 1 was there twice, I befleve.
12 MS. WHITE: Let me just make a comment. | 12 But it's not a dity I was — I'm famifiar with.
13 It's not going o expedite things to try to 13 So I have the infocmation as to location in the
14 summarnize. I appreciate what you're trying bo 14 office.
15 - do. ' o 15 . Q. - Did you go to'Moscow as part of the,
16 - THE WITNESS: Olay, yeah, because, Mary |16 discusstoans relating o this déal? -
117 - -Jo,lt'shasicallymesameﬂlhg 17 A. . No, not foc:this deal.
18 ™S, WHITE: T understand. {18 L Q.. Dcdwumeﬂwﬂilwhd’mduaisln
19 THE WITHESS: Fine; if you want to go 19 Moscuworhereomermanﬂr Adif refating to
20  individually: : 20 this deaf? Theatmmmatlsm,llakelt..
a qQ Wherewasu-aehcmlpmj’edmr-\oscuw 21 A Idontknow, because he.did bring .
22 that you wete discissing? ' 22peoplem&anﬂnma. " And 1 befleve it was their
23 A. I have that information In my office. 23 ‘site. So you'd have to ask Mr. Asif. But they
24 I don't know Moscow, 5o I can't really — but X 24 were talking about a number of deals n Moscow,
25 have the infarmation In my office. 25 This was one of them., And [ believe he brought
43
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the peaple from Moscow up to meet me.
Q. Okay. Soyou actually did meet the
people?
A, [ believe so. I can't -- I can't tell
you with certainty, but [ believe so.
Q. When did you meet with the pecple —
A. Priorto--
Q. Hold on — the people from this
. project?

DN S N

VBN NE W
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book. Idon't know if it was six months; it could
have been. International deals take longer to do;
they just seem te take fonger to do.

Q. Why?

A.  Because the language barrier; there's a
traveling barrier. They're harder to do because
of the terms and conditions, because of the
language, et cetera.

Q. Are there also government approval

headhgmmmndldyouhavecfmmimsam
u\atintaat? :

A, Mr Al
16 . Q. AndMuatdid‘heﬂyaboutwhatme'
17 other side's views were of that interest?
18 A, Hethought 3 deal-was going to happen.
9. Q. Dldhesvwlwhethcughtadeaiwas
20 going to happen?.
21 . A - He'sadeal man. Hejusttho'.lghta :
2 dalwasgolngmhappen. :
23 . Q Mlydiditiakesb(monmsforﬂis
24 deal to be discussed?
25 A, lddatsay. Isaid prorto the

11 A Prior to the book. issues that occur in those deals?
12 Q. How mary people visited you? 12 A, HNodifferent. In many ways they're
13 A, Ibelieveit was two men from Russia. | 13 easier because you don't have the same zaning
14 Q. And was Mr. Arif with them? 14 problems that you have in the United States. The
15 A, Yes, he was, 15 United States &s much harder from a zoning
16 Q. Howlong did the meetmg last? 16 standpoint. The United States, if you want to
17 A. Quick meeting but not a long meeting. { 17 build a story more than two stories tall, it's
18 Q. And was the praject — the hotel 18 like people go aazy, wheseas in other countries
19 project you mentioned discussed? 19 you can do whatever you want. The zoningis
20 A, Yes, it was. 20 usually much easler in other countries, S50 i
21 Q. What was the discussion during that 21 that way it's easler.
22 meeting with the investors? 22 Q. Were you guing to put any money down
23 A. I just don't remember, 23 with regard to this deal? - B
24 Q.. What was your-interest in the project 24 A. No, I was going to invest nothing.
2S gaing to be? 15 Q. By the way, were you guing to lnvest
591 593
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2 A. To be determined; probably 20 to 25 2 anything in any of these deals?

3 percent of the Job plus management fees and 3 A, No, none of the deals.

4 various gther fees. 4 Q. Anything else you recall about the

s Q When you say “20 to 25 percent of the 5 discussions leading up to the -- prior to the

6 -6 publication of TmmpNatIon?

7. A. Canme interest, 7 A. No. .

8 Q. Ownership interest? 8  Q - Whathappened with this project, this

9 A.  Ownership interest. I think that's - 9 proposat, aﬂnryouhadmaedscumswm
10 where it was heading.  Again, Ihahelnsyit, 10 Ms, Arif?
11 but that's for all of these jobs. 11 A Well, agam,mislswhyldon'tmow
12- Q.. And when you say that Is where & was 12 why we have to go through gach deal. Mr; Arif

ye

17 mhe,beameltmspdnmdlnmny many

19 1
120 example, in the Palm Beadh Post. Iplchadup-—a

23 Post.

25 think - I see youTre writing it down. I.cant

called me and he said that — see, this story was
14 printed not ooly in the The New York Times but it
15 was printad In many newspapers, all over the

16 world, as far as I know, which.was even more of a

18 newspapers.
Andlmlnklteadabam:it, asan -

21 week lster I picked up the Palm Beach Post, and it
22 wasonlﬂinkﬂneﬁmtpageofdue?almﬂeadl

] SOtIns-wasam'y‘matwaswﬁedI
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2 say, but T kinow it was carmied in many, many 2 talk him out of it.
3 papers. ButI befieve I read it In the Paim Beach 3 Q Isthatall you recall about that
4 Post. 4 conversation?
5 Q. The actyal artide? 5 A.  There's nothing eise to recall,
6 A. The article, yes, the O'Brien article. 6 Q. Now, you mentioned that the artide was
7 Q. The excerpt? 7 published in 3 number of newspapers. Other than
8 A, Yes, the excerpt 8 the Palm Beach Post which you mentfoned, what
9 5o in all defevence to Mary Jo, 9. other newspapers was the exoarpt of the book
10 Mr. Asif called me and he said that, you know, tha | 10 published in?
11 article was tervible and T think all those deals 11 A Idoa'tknow. Imean, I'm sure that
12 are dead. He didn't -- he talked about all of 12 the The New York Times could — I think it was a
13 them, the vaticus deals that we were talking about | 13 Times service that sent this artice out all over
14 making. He said — he sakl the artide was’ 14 the place, because I'm quie suye it was in many,
15 temtble and those deals are just — you know, 15 many ather newspapers throughout the United States
16 it's very havd to make them now. 16 and throughout the world. And I befieve I
17 - Q. Dic he have dscussions with the 17 remember reading about & in — reading the same
18 varicus — did he discuss with you anything that 18 article In the Palm Beach Post, -
19 he had spoken to the varfous investors about? 12 Q Now.justwﬁhmgardtnmemsmw
20 A. Ireally don't know. I mean, you'd 20 deal for a moment, anyoﬂuadnswms about
2% really —~ T assurme you're going to callhim as a 21 that deal —
22 witness, and you would really have to ask him, 22 A. No..
23 But we went from numerous deals allover the world | 23 Q. — after this single discussion with
24 to na deals all over the world. Itwas—it 24 Mr. Anif?
25. killed ali of those deals. And he told me all 25 A. No. The deals - it was really a
595 s97 |
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2 at— it wasin one basic conversation, 2 package of deals, and that’s why I really do
-3 ‘Q. " One conversation? | 3 believe it's better to talk about them at one
14 A, Yeah, it was one conversation. - 4 time, .But it was really a paciage of deaks that
5 Q. When did that conversation ocour in 5 Mr. Arf was heading, that he was doing very.-well
6 ccmecﬁon—rnrdhﬁontomenmeamdeand 6 on, that f befieve would have happened and that
7' book were publishied? 7 ultimately didn't happen because, you know, I can
8 - A. U'mnotsureif it was immediately 8 fully understand how if you read this you're not
9 after or shattly theceafter, but shortly afterthe | 9 gomgtomakedealswnﬂr'rnmp speaaﬂyatthat
10 -article was published. 10 dme.
11 Q. It was a singfe conversation? 11 Q. Was the interest that you were -
12 . A Inthe Times, A single conversation 12 discussing in each of the: deals the same?
13 havingtodo‘hliﬁl all thedeals. 13 A.  We were talking about simiiar types of
14 - Q. Wasita phone call or a meeting? 14 deals to keep it simple, It was atmast llke mass
15 . -A. Aphonedall. ~ 15 prodection of a car. We were tatking about
16 Q. Whatdldheswandwhatdldvousav; 16 similar types of deals: an equity component,
17 tnﬂlebestofmremlled:oﬂ? 17, maybe a percentage of gross, but an equity .
18 - A Hesaid that you had a very bad . 18 component definitely.
119 artide. He said that It's really very diffiult, 9 qQ Anvafttmedeals,mesepmpcsals
20 . if not impossible, to go forward with those deals | 20 ever become aciual agreements?:
21 nghtnuwandﬂ\athe'sjustnotgohgmbeab{e 21 A. No, they did not.
22 togoﬂ:mugh. ’ 22 Q. Anydoammtsa-eamdaspattofme;e
123 - And what did T say? I said I fully 23 proposals?
“124 -understand: It wasn't like I wanted to tryand | 24 A, Tdon't know. Youwouidhavemask
25 talk him out of it, because I didw't think I could |25 Mr. Arif. He might very well have something, but
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2 Idon't.

3 Q. Had you ever done a project in Russia
4 before?

S A, No. I've-Twve Iooked at Russia, but

6 1've never done 3 project there, But I think we
7 -are actually going o be fairly s00n. We're going
8 todo one fairly soon. :

9 Q. Did you have concems about inwstmg
10 in Russia?

1 A, No

12 Q. You didnt think that there was any.

13 risk involved in that?

14 MR. RESSLER: T'l object to the form
15 of the question,

16 You can answer,

17 A. Ithink there's risk in doing any deal.

18 There's always arisk. That's why deals —

19 sometimes deals you think are going to be good
20 aren't good. These's always risk. 8ut no, I

21 thought Russia — actually in retrospect, Russta

22 has gone through the roof.

23 ~ All of those deals would have been

24 phenomenal deals, becanse if you tock at the time
25 from then till now, that real estate would have

EBwouaumawm-
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Q. Does that involve Bayrock?

A No, it does not.

Q. Who else within the Trump Organization
Is involved in that deal?

A. My son Don, Jr.

Q. Let me show you what well mark as
'Defendants' Exhibit 120.

(Defendants® Exhibit 120, artide from

the Washington Times dated 3/3/06, marked for

identification, as of this date.)

Q. Mr. Tromp, T've marked as Defendants'
Exhibit 120 a Washington Times artide dated March
3rd, 2006. And TH direct your attention to the
fifth paragraph. This Is an asticle that the
title is Dark Deeds on Moscow Nights.

It says, Legitimate businesses have
picked up and left, all too happy to admit defeat.
Even Donald Trump, feadess in risk taking, wont
get his big toe wel. When a famous Mosoow hote!
was looking for investors, Mr, Trump reportedly
said, do [ have “aazy” written on my forehead?

Did you say that? :

A. 1 have never heard of that expression
inmy fife, T have aever used that espression,

1 Doaald J. Trump - Confidential

2 been phenomenal, based on market canditions.
3 Q. Mlatldndofdealareymmntetnplating
-4 In Russia right now?

5 A Iwouidraﬂiernotanswumat First
6 -of all, it has nothing to do with the lawsult

7 and - you know [ dont see what: it has to do with
8 this lawsult. And I'woukin't viept you to goand
9 tell anybiody about it because it would possibly
10 mess up the deal. It's a big deal.

11 Q. Are you refusing to tell us about the
12 current deal that you're contemplating in Russia?
13 A, Td fike not t6 telf you about it. I

14 don't know what it has ta da with what miy pet
15 worth wasin the year 2005. So, you knaw -
16 Q. Isitarealestole deal? -

17 A Ksareafestatedeal. =

18 Q. Doyou believe that deal is going to

19 accur? e . :
20 A Ithinkso,yés.

21 Q. Isikin Moscow?

22 A Itisin Moscow, yes. ' :
123 Q I-Iowlunghaveyoubemdismsslngmat
24 deal?

25 A I'd say a month orso.

599 |
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Us ridiaulous that I wouldn't be investing in
Russia. Russia is one of the hottest places in
the world for investment.

Somebodvquoted me Ihave never heard

ﬂlate)q:resimhmylire. Ifsnotan -
expressian — I might say [ wouldn't Invest some
place, But‘dolhave "crazy™ written on my
forehead? First of all, whty would I say that
about a major Gty in the world where I intend to
be some day, 1o be 50 negative? -

" .If I wene -- you know, I've naver seen
this artide:, but if I were in Moscaw as a
politician or something and Trump said this, I
wmldbevetyirmitadbvit. I wouldn't say

Q. So you don't believe you said this?

A I didnt say it L never said, Dol
have u'azy"wm:tenonnwforehead. I've never
heard that expression in.ny-fife;. It woutd be an
expression that I use.- Peopleghremanvquottsto
membehmnuttome. ’

Now,whenitsays,afam:sﬁosmw ]

hddbd@gforimemrs,doyoummwhatmat
referstn?

[
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2 A, No,have noidea. 2 mentioned earfier with Mr. Arif, which were going
3 Q. Isitthe same deat — 3 on prior to October of 2005, do you recall
9 A No. 4 anything else — which you've already discussed.
5 Q. - the same project - 5 Do you recall anything eise about the Turkey
6 A No. 6 project that you disaussed with Mr. Arif —
7 Q. - thatwe've been discussing here 7 A.  No, Idon't.
8 relating to Bayrock? a Q. - during that period?
9 A, No, it's not, 9 A No.
10 Q. Did your general counsel recently say 19 Q. Other than the one conversation that
11 publicly that you had no plans to enter the 11 you mentioned with Mr. Arf about the artidefbook
12 Russian market in the near future? 12 and these projects, do you remember any other
13 A Wha is my general counsel? 13 conversations after the publication of the artide
14 Q. Bemie Diamond. 14 excespt and the book about Turkey?
15 A. He's not actually my counsel. But when | 1S MR. RESSLER: Objection to the form.
16 is the date? 16 A.  Other than what Mr. Arif told me?
17 Q. This'was September 27, 2007. 17 Q. Gther than the conversation -
13 A Could be, 18 A, He told me about Turkey and the rest of
19 I don't want to tell péople — you 19 them alf in that one conversation.
20 know, if I sy I'm going to Moscow, prices goup.| 20 Q. Other than that one conversation we
21 So I don't mind - he can say what he wants. 1 | 21 discussed already.
22 wouldn't have said it that way. But [would say |22 A.  No, no. Abouta year ago when'I saw
23 that we will be in Moscow. It will be one of the | 23 what was going on in those places, héw— it was
24 cities whare we will be. 24 like a vocket ship going up in terms of real
25 Q. 50 you do have plans to actually enter {25 estate. I told him when I saw him once, I said,
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2" Moscow? 2 Tt'stoo bad we didn't do those deals. He said,
3 A, Yes, 3 Itistoo bad.
4 MR. RESSLER: Objectiori tothe formof | 4 Bemusenfyoumowanyumgabaut
5 the question, asked and answered. Itwasthe | 5 Mosocow and the different places, the market has
6 mbjectofsewalqusﬂonsandanwsby 6 been through the roof, more than the United
7 7 Mr. Trump. - 7 States. SoItold him, I said, It'S too bad we
-8 A Yes, we will be in Mgscow at some 8 didn't do those deals. They would have been very
"9 point. 9 good deals. Inrebospect,meywouldhavebeen
10 Q. Let's talk about Turkey for a2 moment. 10 very good deals.
11 "And I undérstand you've mentioned that thiswas | 11 Q. Omermantmtmmeraum doyou
12 invelved in the same series of discussions with 12 recall any other convetﬁms?
13 Mr. Auif; correct? 13 A, No.
14 -‘_‘ A, Cofrect. ‘ 4 Q Haveyoustamedapm]ectin'l'lxkey?
15 °. Q. Oidyou know ip Twkey what thenames ]15 A We're kooking at Turkey. )
16 oflhelnveslnrs-- 16 Q. What's the pmjectvomeloddngatm
17 A No I dldn‘t. Thfswasa Bayrock 17 Turkey?
18 transictin. 18 A MysunDonsworhngonit.-
{19 Q. Ddyouhaveanycontact directly with {19 Q. Whatis that deal? :
20 the investors in Turkey?. 20 A, Don and Ivanka.
21 A Notthatl know of, _ 2 Excase me?
2 qQ Dndymmhaveanymeeﬁngsmm 22 Q. Whatis that proposal? .
23 them? . 23 A Its—it'sprematuretosay. . -
24 A.  NotthatI !mmv of. 24 Q. When did you start disaussions re!ahﬂg
125 Q. Other than the discussions you 25 to that proposal?
47
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2 A. A couple months ago, as I rememberit, 2 Somebody wrote — [ think somebady may
3 1 would rather you ask somebody else, because 3 have written this for me because I don't recognize
4 'snot it's my company but it’s not my deal, 4 itatall
5 Q. Who would I ask if | waated to ask S Q. Somebody wrote the answer for you?
6 somebody? 6 A. 1 believe that could be possible.
7 A. Perhaps Don, . ‘ 7 Sometimes — we get 50 many requests for
] Q. Does that deal or that project invalve 8 information, it's possible.
9 the samae investors as those that were being 9 Q. Wwell, take a look at the first
10 contemplated in the deal with Bayrock? 10 paragraph of the artide. It says, Larger —~
11 A, No u A.  Where is this from?
12 Q. Is#ayrockinvolved at allin that . 12 Q. This is from Fortune.
13 deal? 13 A, Oh, from Fortune.
14 A No, they're nat, 14 Q. It says, Larger-than-life developer,
15 Q. Llet ma show you Defendants' Exhibit 15 reality television star, one-time presidential
16 121, . 16 candidate Donald Trump has done almost --
17 . {Defendants' Exhibit 121, artide from 17 A. [ wasn't a candidate, by the way, just.
18 Fortune dated 3/19/07, marked for 18 to set the record straight.
19  identification, as of this date.} 19 Q. Ofkay - has done almost everything over
20 Q. Mr. Trump, this is a March 19th, 2007, 20 his 60 years. A working man's plutocrat, Trump
21 Fortune articdle written by Matthew Boyle headlined | 21 survived near bankruptcy in the eary nineties and
22 the Donald - actually it's headlined questions 22 is now bigger than ever. Just ask him. He .
23 for, and then the Domald. Then I want you to 23 recently tock the time to sit down and answer
24 direct your attention to page 2. 24 questions from Fortune's readers In the second In
25 There's a question that’s pased to you 25 our occasional series,
607 609
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2 by someone named Senthil Kumar from Jacksonville,] 2 So did you provide him the answers —
3 who says, What do you think of intemationat real 3 A. 1 think what I'm talking about —
4 estate markets, like India, Ching, and Dubai? Do 4 Q. Let me finish my question, Mr. Trump,
5 wmhmmuwphnkmeﬁMghuwm 5 please. R S
6 .countrfes? - 6 . Did you provide him with this answer?
17 Andymrresmmels,ﬁnbmld’nga 7 A, Ithink I must have. I think [ must
8 tower in Dubki at the moment. It's a fantastic 8 have.
9 market. We also have atower going up In g MR. KASOWTTZ: Do you remember? Do you
10 Istanbul, Turkey, and Seoul, South Korea. There 10 remember this?
11 2re hat markets everywhere. 1 THE WITNESS: I.don't remember this
2 What were you referring to in this } ] interview.
13 artide — in this answer sbout 2 tower goingup ~ |13 MR, KASOWITZ: Okay. Fine.
14 inIstanboi? 14 THE WITNESS: ll:’soneofsomanv. i
15 A, Wheralsthis? Where s it? 15  don't remember the interview.
16 Q. Thid paragrapii . . 16 Q. Do you know what — you said, we alo
17 A lhnhwﬂﬂuunn&ﬁ“nﬁ#mh& 17haeammugwguphhtmmLTmhw '
18 and I believe ~— you know, I dont know wherethe |18 A Agentieman came In from Turkey, and
19 dealis. We're working on many deals, so I can't 19 perhaps this is what T meant at the time. They're
20 really respond to i because — Don is — my son zrmwmuamMuhTuﬁwaMIbmae and
21 Don Is working o a deal in Istanbul, so I would 2t again, ﬂllslsww!woddtawtnaskmysm
22 really rather get the fifonhation from him and |22 Mlbeﬁmatﬂlemlﬂinkﬂumwerwas
23 either give ft back to you or wihatever, But I |23 golngup. -
2!wumhmmxmmﬂsamdmtquﬁemmxhk 24 And I befieve that's what Iwas -
25 deal. Idon'tknow. 25 refeming to, because I think we're making a deal
48
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2 onthat tower. But it’s a tower that's started. 2 moment, those were two other proposals you were
3 ButIcan — I can get the information from my son | 3 invoived with Bayrock in?
4 Donald. 4. A, Correct.
s Q. So you think it's a tower that's in 5 Q. Do you know who the Investors were or
6 progress? ' € the potential investors were in thase two
7 A, [think it's a tower that'sin 7 projects?
8 progress. But again, Don is handling Tukey, I am } 8 A No, Idont
9 not. 1 wauld rather get the information from him. §.9 Q. Did yots have any meetings with thase
10 Q. Sitting here, though, naw, you don't 10 individuals?
11 know what was being referred to here? 11 A Notthat I know of. That was a Bayrock
12 MR. RESSLER: Objectian, Andrew, asked {12 deal.
13 and answered, at least four times, fourtimes. 113 Q. Who else from the Trumng Organization
14 Q. M Trump-— 14 was involved In those two deals?
15 MS. WHITE: The recard will spaak for 15 A, Myself and I think my son Danald.
16 that differently, 16 Q. Donak, Jr.?
17 Q. — do you recalt what you wete 17 A, Yes
18 referring to here? 18 Q. And let's just make Sure we've got it
19 A, No. I would have to get the 19 dear. Anything you recalt from those disossions
20 Information from my son Don. 20 prior to the artide and book about this
21 MR, RESSLER: Five times. 21 paricular proposal? ’
22 MR, CERESNEY: The record will speak 22 A. No.
23 for itself. ’ 23 Q. Then there's the conversation we
24 Q. . Who is Yesil Insaat? 24 discussed —
25 A. Tdon'tknow, 25 A, Comred.
611 |- 613
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]2 Q. Areyoudoingaprojectwvﬂlhimin 2 Q. - with Mr. Arif about the article and
3 Istanbui? 3 book in connection with this proposal?
4 A Idont know. Asltoldyou,lmuld 4 A Comech
' § have o ask my son. Me might know an this. S Q. Theseproposals. = - ..
6 Q. letme show you Defendants' Exhibit 6 Other than that one converﬁtion with
7 120 7' Mr. Asif, do you. recall any other conversations
8 . - (Defendants’ Exhibit 122,_arﬁde from 8 with-Mr. Arif or anyone else about: these two
9 Turkish Daily: News dated 11/8/07, marked for 9 proposals?
110 identification; as of this date.) 10 - A Otherthan meoonvarﬁﬂonwhem by
11 Q. Thisis a Turkish Daily News article 11 Mr, Asif esenﬂally terminated the transchons,
12 dated November 8, 2007. It says — the headiine . | 12 I don't. .
13 is Trump Project Start With Residences Worth $500 § 13 Q. DoyouhmvﬂmEvgma)mwrkols?
14 Million. And it says, Yesil Insaat, which owns 14 A Mo Idont. .
15 the Turkey rights for American real estate: giant 15 Q. Doyoumowfhe.‘smefmna'nﬂnlster .
16 DonaldTrlmp.stmsmeprojedswm 16 ofh-ansputandmnmlmum? Dnesﬁnatmga
| 17 _residences worth $500 millian. L 17 bell? - . .
18 Doyouseethat? E 18 A Idon'tlmmv. Ireailydan‘tkmw ‘
19 A Yes, - : ’ i9 Q. Letmemowymwhatwe’ilmalkas
20 Q. Areyouin busnnes \mﬂl Mr. Insaat? 20 Defendants® Exhibit 123. =
val A I‘dhavetoaskn-lymn As 1 told you 21 {Defendants' Exhibit 123, artfdeﬁ'om
22 so many fimes; my son handlés Turkey; Idont. 1. |22 l‘nsghtPubﬁmﬁonsdamﬁIOS,mﬂcedfor
23 wnuklhavehaaskmysonoanald. . 23 identification, as of this date.) o
24 . Q. Oy - 24 Q. Thsisanarﬁdefmnasmeaﬂed
25 Fomsingonﬂteiaevanduh'ahefura 25 lnsightPubilaﬂonsﬂdedUh-ane' Theuew
. 19
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Donald 1. Tnamp - Confidential
Cawn. Look on page 2, and this is dated March --
1 believe this is dated March of 2005. If you
ook on page 2, & says, Donald Trump is said to
be considering a project in the former Soviet
state worth half a — and then it's aut off --
million dotlars. According to Evgen Chervonenko,
the former mimster of ansport and
communications, Trump acquired rights in August to
10 develop real estate in Kiev and tha Black Sea -
11 resort of Yalta.
12 Do you see that?
Yes,
Do you knowwhatmms referritg to?
No, I don't,
Is that — -
You'd have to speak to my son Donald.
Let me show you Defendants’ Exhibit

WRSNAW L W N R

)
PO POr

[
=]
o

19 124.

20 {Defendants’ Exhibit 124, articde from

21 Interfax News Agency Ukraine Business Daily
22 dated 2/24/06, marked for identification, as
23 of this date.)

24 Q. This is a February 24th, 2006, article

25 from the Interfax News Agency Ukraine Business

|13 place with people In the Ukraine,

616

Donald J. Trump - Confidential

Q. Dxd anything ocour resulting from this
trip?

A, It's possible.

Q. Do you have a project in the Ukraine
now?

A. No, but it's possible that we will have
one.

Q. [Is that because there are opngoing
discussions or just because —

A. Because of - because of discussions
unrelated to Bayrock, discussions that are taking

NEDwa~NaunAWN -

14 Q. You mavsh[ldoadealnowin the

15 Ukraine?

16 A, Yes, that's right, may do a deal there,
17 may do a deal in Moscow.

18 Q. Warsaw, Poland. Do you know — is that
19 also a Bayrock deal? ‘
20 A. Yes, that was a Bayrock deal.

) | Q. Did you have any direct contact, with

22 the investors in the Warsaw, Paland, proposal?
23 A, Not to my knowledge. -
24 Q. Who is Janosk Kulczyk?

25 A. Idon't know.

615

1 Donaid J. Trump - Confidential

2 Daily. Its headline is Trump Corporation

3 Representatives VisitiGev. And the body reads,

4 Representatives of the Trinip Organization, Donald
S Trump, Jr., and vanka Trumyp, visited Kiev this

6 week to familiarize themsetves with the country,

7 Kiev-based Uksainian Construction Consortium told
8 Interfax-Ukrainé on Thursday. - Durng the visit’

9 the guests miet with Viktor Tkachuk, an advisor to
10 the Ukrainfan gresident, andeﬂyZaa!e,the

11 head of the Ukrainian Construction Consottium.

12 The consortiom did not give any other details.

13 Da you know what this relates to?

14 A, No. Xknow that they went to Kiev to

1S maybe do something. I think they also stopped at
16 other places throughout the world. - But they made
17 a tour-of large sections of the world. And Don
'18 went with Ivanka. Pemapsmysan Eric went alse,
19 butT'm not swre,

20 - Q. Didthis have anything to do with

21 Bayrock?

2 . A 1donY believe 50, no.

13 Q. 'l‘h&swouldhavebeenaseparate

24 proposal?

25 A. A separate, separate transaction.

13 MR eessum; Ohjedionmmefomof
120. the question. -

617
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Q. Other than the conversations we've
disasssed with Mr. Arif prior to the publication
of the article and the bock and then the
conversation or discussion that we've already been
through after the publication of the article and
u\ebook,anvoﬂlerdscnsslmsmatyouhadmm
either Mr. Acif or anyone else about this
particulat proposal in Warsaw? -

A, Notthat I know of. o

Q. Actually ket me go back one step to the
Ukraine and the Kiev - Kiev and Yalta, for.a
‘moment if I could. Just one other question T want
14 to ask there.
15 Did the Inmtors In thatcase question
16 your financial stability.and ask your to contribute
17 additionalcapttalormmnmmwwdﬁnm
18 the project?

E'Bﬂzmmunmauup

21 You can answer,

n A, Arewe taliing about —~ -

23 Q. Yalaand Key, . Do

24 A Isthatone— areyoutal!dngabmt
25 the Bayrock case?

212-267-6868
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122 A.° 1did, bacause I actually fecl —and I
{1 23 :told this, bacause there are a couple of people

618

1 DOenald ). Trump - Confidential
2 Q. Yes, the Bayrock.
3 A. I had heard they did, and then
4 ultimately I heard they just dida't even want to
S doit. But I had heard they did based on — based
6 on'what they had read, I heard they wanted me to
7 make an investment.
8 Q. And whe did you hear that from?
9 A.  Bayrock.
10 Q. Mr. AAf?
il A, Anf, yes.
12 Q. When did you hear that? -
13 A.  Along bme ago.
14 Q. In the same conversation in which you

15 disoussad the book and the artide you desaibed?
i6 A I'think so, but you're just bringing

17 something up to light. I believe that's trua, but
18 ultimately I almast think it was a nice way of

19 teifing me they didn't want to do a deal, because
20 they knew we weren't going to do it

24 Q. What did Mr. Arif say to you about

22 this? .

23 A [dont remember that. You're biinging
24 up — 1 bekieve in one or two of the deals they

25 actually said, weli, have him put up some money,

620
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the location as opposed to necessarily — 1 think
the hook really hurt me in Phitadelphia but --
because it was a competition with other companies.
So I really think it hurt me very badly. We could
have left itin. But In the end I really think it
was the location that hurt us more.

Q. Is that because there was an over
100-page report that was issued which gave a
10 number of reasuns why your application, your
11 casino ompany's application was rejected?

12 MR. RESSLER: Obiection to the form of
13 the question.

14 A Again, T'm an owmer - it's a-public

15 company. I own a piece of a public company. T
16 dont run the company. But I feit that the

17 iocation was the thing - was the primary reason
18 that we didn't get -~ they wanted to have — they
19 really wanted to have the casino on the water, on
20 the waterway, and that's ultimately what was

21 chasen,

22 Q. Soyouﬁrstfe!tthatitwasthebmk

23 thatled it to be refected? |

24 MR, RESSLER: Objection to the form of
25 the questian,

F- - L. VS N
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blah, tifah, biah, but ultimately thase deals
weren't gaing to happen anyway.

Q. How much mopey were they asking you to
pat up? )

A. -1.dont know, I have no idea.

Q. Did you have discussions about
potentialty puiting up-money’?

A Itmsmeﬁomadtnmeonomdealor
10 maybe two deals, but T wasn't interested.
11 - Q. - Anything eise you recall about
12 conversations refating to that contribiting
13 capital to these praiects?
14 A.  No, no.
- Q- Mr. Trump; at one point you were
16 damdnghﬂlismtmatmecasmo company in
17 which you own a share lost the cpportunity to
13 buuldaasrmhﬂﬂlade!pha asa resuit of this
19 book; coect? -
(200 A Yes.
21 Qo Yomgncewimdmwnmatallegamm

WENAWh W

24 that thought it certainly — it certainly did hurt
25 me. -But inthe end I really felt we fost & over

621
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2 A. [ don'tthink the book helped, I can
3 tedl you right now, but I don't think & was the'
4 ultimate reason that, like a.100 Fifth-Avenue. [
S don't feel it was the ultimate reason that we got
6 rejected. I think actually the primary reason was
7 the location.
8 @ And whatleads you ta believe the
9 primary reason was the location?
10 . A Well, I think it's the loction. Plus
11 it's not a particularly strong company. [own a
12 pieca of it. It's not — it's not a particutarty
13 strung company.
14 Q. Sothe finandal position of the
15 company?
16 A WeN, again, I don't mntheumpany.
17 " MR. RESSLER: Objection to form.
18 A Butit's nota particularly strong
19 company. And 1—and the location is something I'|
20 never thought was very good.
21 Q. Mr.Trump, yesterday we spent some time
22 talking about foans, questians about loans from
23 your father's estate, andljusthadaneortwo
24 other questions about that.
25 . Wasﬂlereaﬂmepmrmyourfamer's
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positive thing. They wanted it, bt it wasa
positive thing, because the interest rate they got
was more than CDs,

Q.- Other than-that one loan —

AL No,no,[don'tbelreveanvmlngdse
Itwameoneluan.

Q. Sooﬁterﬂtanﬂ!atone#oanwﬁdlwe.'
cﬁsmssedyed:erday,whidﬂdon‘twantmgo
through again, you don't recall any other loans
from your father during this ime frame? B

1 Donaid 1. Trump - Confidential 1 Donaid 1. Trump - Confidential

2 passing away when his assets were being managed by | 2 A.  No, I don't,

3 your family? 3 Q. Now, you mentioned earfier that —

4 A Yes 4 well, fet me ask you some guestions about your

5 Q. How long did that pericd last? S preparation for today’s deposition.

6 A, Well, my father really developed 6 Did you do anything to prepare for

7 Alzhelmer's In the last few years of his fife, and 7 today and yesterday's depositions?

8 oy brother worked with me, Robert, And 1 said, B A No.

9 you reafly — you knaw, he was in New York with me 9 Q. Dldyoumeetwmyourcmnsel?

10 in my office. He worked for me. . 10 A.  No—well, I mean, I saw them. But]

11 - And at a certaln point In my father's 11 don't ~ I mean, [ wouldn't call it preparation.

12 tife when he reached a certalt age, I asked Rabett 12 Q. Well, did you meet with your lawyers

13 to — I thought it was better for the family if 13 prior ta the depasition yesterday and today?

14 Robert went and worked with my father on his 14 A For literatly less than a minube or

15 Brooklyn and — mostly Brooklyn and Queens real 15 two. I walked into the room, put my coat down —~

16 estate, 16 I actually put my coat down aver here

17 Q. At that time did your family members 17 {indicating). But | walked into the room, said

18 take power of attorney for your father's estate? 18 helio tt Mr, mellzfocamupleofmkwm

19- A Idon't thick we did power of attomey 19 Then we walked in here.’ .

20 per se, because I don't — we didn't really need 20 Did I ask any questions? No. The only

21 that, My father was a great guy who we all had a 21 fittde bit, I did ask Allen — ] asked --as [

22 great relationship with. But he needed — he got 22 told you before, 1 asked Allan Welsselberg whether

23 old, and he needed help. Aad I thought it was 23 he saw me give a finandal statement, to Tim

24 approprlate — I asked Robert to.go In and run it 24 O'Brien. And I told you the answer was yes, 1

25 Q. Just so I make sure I'm asking about 25 thought you wanted that information, so [ asked on
621 625
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2 that period, that period of ime when your — 2 thatba:is.

3. after your father developed Alzheimer's and 3 Q. Pﬂorlnyestel’davdidvoumeetwiﬂl

4 while — 14 yourlawversmprepataﬁonforyesmrday's

5 A Comect - S deposition day?

6 Q. -vourbrol:l‘lerRobertwasinvo[vedh [ MR.KASOWIIZ. He'sasldngefwemet

7 his affairs, did you take any loans from your 7  the daybefore.

8 father — i 3 A Oh,ﬂledavbefnre‘-‘ Yes, we did, yes.

9 A.. Idontknow. I— 9 Q. . Who did you meet with the day before?

10 Q. Hold on. Did you take any lcans from 10 - A Imet with Marc and Mark.

11 your father during that period of time? i1 Q. Mr, Ressler and Mr. Xasowitz?

12 A, Idon'tknow. I'd have to get the 12 A Comect :

13 records. Bt at one point I bormowed something, |13 Q. Haw long did you meet with them -for?

14 paid interest, and pald it back. And theinterest - |14 A, Two hours,

15 rate, as I remernber, was more than CDs, Itwasa] 15 Q.. wmmmm«:—tnrmeeum,

116,

- 12t and I 'was with him for a few minutes, and we -

ﬂdwumwmmeanSManydvow
17 counsel to disass your deposition? o
{18 .. A Nao, I mean, the only time would be

19 eadyinﬂnmomﬁgwhmi‘dgethere-at-.l :
20 think I gat here at 10 after — 10 or 15 afer 9,

22 walked right into-the room. Other than that, no-
423. Q.. Didywrewewdommntsatme'fusdav
24, meeﬁng? .

A Iwouldsayno. Wemanv!alhedum
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1 Donald ). Trump - Confidential

2 than we reviewed documents. I don't remember —~ 1
3 mean, [ don't remember reviewing documents.
.9 Q. HNow, other than your lawyers — and ¥

S don't want to hear about discussions with your

6 lawyers about this lawsuit — have you discussed

7 this lawsuit with anyone else since it was filed?

8 A, Since it was filed?

9 Q. Yeah,

10 A.  Itwas filed a long time ado.

11 Q. Yeah,

12 MR, KASOWITZ: Excuse me, Just for

13 darification, has he discussed the {awsuit
i4 with anybody?

15 MR, CERESNEY: Yes.

16 MR. KASOWIVZ: And that's refevant to

17 what?

18 MR. CERESNEY: I believeitsa

19 question that's asked at any —

20 MR, KASOWITZ: Whether i Is or not —
21 whether he's discussed it with anybody?

2 MR, CERESNEY: - Yes, anybody.

23 - MR, KASOWITZ: There's been publicity.

24 You want to know whether he's discussed it

LONONE W -

10
it
12
13
14
15
16
17
18
19
20
21
22
23
24
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them,

And T assume I spake to people about
it. We filed a lawsuit. I think it's soritof a
strange question, actually.

Q. [appreciate your view on the question,
Mr. Trurmg.

But how about peaple from the Trump
QOrganization, did you discuss with them this
litigation?

A, Yes.

Q. Who, other than Mr-Weisselberg?

A. My children; Mr. Weisselberg [ told
You; Jason Greenblatt, an attorney in the company,
Bemnle Diamond quickly, an attomey in the
company. Just to get their views, feeiings.

Q. Aayhody else?

A, Probably, but I can't think of any.

But probably. I spoke to a lot of people about —
as tme went on. 1 spoke to Mr. Lorber about &,
as [ disarssed. There coutd have been reporters,
but you can find that out by just reading - you
know, just checking out the various sndna.
You're very good atthat, .

I think honestly I would speak to — if

671a

25 with anybedy? You want to know alf the people | 25
627 629
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2 he's discussed it with? 2 people brought it up, I'd like to them, if T

3 M5, WHITE: Comvect. .3 brought it up.’ It's 2 conversation. Peopie talk

4 MR, CERESNEY: Yes. 4 about this lawsuit, )

5 MR, KASOWITZ: Really? 5 Q. Whatdid you discuss --

6 MR, CERESNEY: Yes, 6 A. T spoke to - the people at Forbes

7 " MR. XASOWITZ: That's what theywantto | 7 lled, as you know, because they were made to
8 know. 8 look very bad. And [ spoke to them about it, And

9 - Q. Goahead. 9 I'm sure [ spoke to many people about it. It's

10 A, Itssucha big queﬂ:lon You're 10 not a secret.

11 talking abaut years of a filing. I mean, I spoke 11 Q. Your children — did you speak to all

12 with people about it, [ guess. Yaou know, I— 12 three — all four of your children about it?

13 that's a very big question. 13 A. No, I spoke to Don and Ivanka. I mean,

14 Q. Well, who do you recall — 14 they know about it They asked me about it.

15 A. . Over the course — L. woukin't be 15 Q. Olay. How about Enc? ’

16 surprised i I spoke to reporters about k. 16 A. [ mayhave. Ericis young and just

17 Q. Which reporters do you recall? 17 came — :

18 A, No, I wouldn't — well, Chartie i8 MR. KASOWITZ: Dldvoudismssitmﬂl

19 Gasparho called me; T didn't call him, 1 19 Baron?

20 wouldn't be surprised if 1 ad:ually talked — if 20 THE WITNESS: Who?

21 whemtwasﬁledﬂpmbablyspokemwme 21 MR. KASOWITZ:. Baron.

22 press that cafied, ‘I don't remember. But 22 THE WITNESS: Well, that's what — he
123 probably the press called. I fled a Jawsuit . 23 said four. Baron is only 20 months. Yes, I
124 against Tim O'Brien and the book company. So |24 discussed it —

25 probably the press called, and I probably spoketo |25 {Discussion off the record.)

53
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2 Q- So Don and Ivanka?

3 A.  Don and Ivanka, yes.

4 Q. What did you discuss with them about
S this lawsuit?

6 A 1 explained to them why I filed the

7 lawsuit, _

8 Q. Anything other than explaining to them
9 why you filed the hwsui?
10 A No, not really,
1 MR. CERESNEY: You guys want to break?
12 MR. KASOWITZ: Yeah, let's break, .
13 . MR. CERESNEY: [et's break for lunch.
14 THE WITNESS: So what do I tell the

15 planes and the pilots about timing? Do you
1] have any idea?

632

AFTERNOON SESSION
(Time noted: 1:51 p.m.)
* THE VIDEOGRAPHER: Thetimeis 1:51
p.m., December 20th, 2007. This is tape
number 10 of the deposition of Donald Trump.
DONALD 3, TRUMP,

resumed and testified further as follows:
EXAMINATION CONTINUED BY
10 MR. CERESNEY:
1 Q. Good aftemoon, Mr. Trump. -
12 A. Hi
13 Q. We've been talking a lot about the -
14 April 21st meeting at Trump Tower with
i5 Mr. Weisselberg, Ms. Lokey, and you, and
16 Mr, O'Brien.

- RN WY W YR

17 MR. CERESNEY: Ithink we agreed to go 17 Two days later, April 23rd, 2005, did
18 to 3:30. 18 you go play golf or go to the golf - go to one of
19 THE WITNESS: 3:307 I thought 3 19 your goif courses with Mr. O'Brien? ’
20 a'clack. : 20 A Which one?
21 MR. CERESNEY: No, 3:30. 21 Q. I believe it was Bedminster.
q|22 THE WITNESS; I thought we were maving | 22 A_ . I remember vaguely that, yes.
23 at 3:00. ) ) 23 Q. Was that a Saturday? Do you recall
24 MR. CERESNEY: We'l move as quicikdy as | 24 that? ' o
5 wecn 25 A, ldon'trecall, no. I vaguely remember
631 633
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2 THE VIDEQGRAPHER: The Gme is 1:08 2 that ' ,
3 p.m., December 20th, 2007; Thisisthe endof | 3 Q. Do you recall anything about that April
4. tape $ of the deposition of Donald.J. Trump. 4 23rd, 2005, trip to the goif wurse?
s {Tme noted: 1:08 p.m.) s A Not partialary, no,
6 ) ‘ 6 Q. Do you remember anything about your
7 7 discussion with Mr. O'Brien during that trip?
8 8 A No, not particulariy.
9 9 Q. Do youknow if Mr. O'Brien duriag that
10 10 trip spoke with you at all abaut his meeting on-
11 11 April 21st with Mr, WéﬁelbergandMs.Lokev?
12 12 A, Hemayhave. Idun‘traalylmow
i3 13 Q. ' No present| recollection? -
14 14 A. No.
15 15 Q. Twodayslatu-onApdlzsm,doyuu
16 16 recall speaking with M. O'Bﬂen again? .
17: 17 A. ‘No, -
18 18 Q. Doyou recal whemer Mr. O'Bnen ever.
19 19 mldyou,postmeAprﬂZIstmeeﬂng,thachad
20 20 three sources who said that you were worth — they
21 n ﬂmgmyouwaewommmmonimduuars?
2 -. 22 A ‘Ydont rememberthen. Adgain; it wesa.
123 23 longlmeago.-a-.:tlrunerrba'atson'lepolnthe
24 24 toldmemat,or Idon‘th\owlfhesadtwonr
25 25 three.
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Donaid ). Trump - Confidential
Q. Do You remember If you gave the
response as foliows, quate, You can go ahead and
speak to guys who have 400-pound wives at home who
are feglous of me, but the quys whao really know me
know I'm a great builder,

Did You say that?

A It's possible.
Q. Was that your response —
[ 11) A Idon't know.
11 Q. . Was that your response to Mr, O'Brien
12 informing you about these thrae sources?
13 A, Idon't know.
14 Q. It's possible, though? .
15 A, [— yes, It's possible.
16 Q. Did you pravide Mr. O'Brien with any
17 additionaf financlal information after the Aprll
18 21st meeting?
19 A [don't know. If he would have asked
20 for it, I would have. But I just don't know what
21 he asked for. ‘
2 Q. - Do you recall if he asked for ahything
23 (urther?”
24 A [don't know. He may have asked
25 Mr. Websselberg. So when you say "you,” [ assume

W @ND U D W N -

110 2005, clip, and we mark & as Defendants'

113 dated 2/16/05, marked for identification, as

117 THE WITNESS: Where was this? At car?

636

Donald J. Trump - Confidential -
what I'm saying.

But I said it to him so that he at
least understood that if he doesn't report the
truth, when I say destroy, 1 witl sue him. Apd [
told him that. I told him a coupie of times: 1
will sue you if this book Is a dishonest boak,

Q. Why don't we listen to a couple of

clips, then. First we'l play a February 16th,

O NN A WN -

11 Exhibit 125,
12 {Defendants’ Exhibit 125, audio dip

14 of this date.)
15 MR. CERESNEY: Mr. Levine will do the
16 technical preparations.

18 Q. Thisis Februacy 16th, 2005.

19- (Audio dip played as follows: Whereas

20 if you write abaut a nanmal person, it will be
21 the only -- it might be, as Tina Brown said,
22 the defining story, okay, because there might
23 never be another story written, Everybody

29 will remember that one. I have a fucking

25 'storywriumaboutmeeverydayfnsomefonn

635

Donald J. Trump - Confidential
you're talking about the company. And I don't
know. He could have asked Michelle Lokey; he
ooutd have asked Mr.' Weisalberg I don't Imuw
what they provided.

G. Sitting here today, though, you can't
recafl any further requests for information of you
or of anybicdy else in the Trump Organization?

' MR: RESSLER: “Oblection, asked and
answeved.

A. Is possible. T just don't know,

Q. Now, when Mr. O'Brien was reporting on
the book, did you tell Mr. O'Brien that if he
14 wrotea negahvebookon Yau you would destroy
15 him? =~
16 A. Into hlstapereoorder 1 said
17 - something and I said — you know, 1 sldvowtape

' 18 - recorder is on — because it was:always on, even

19 ﬂioughhemw,alofamdden,_wsthasomam
‘20 seled:ed conversations: -

21 © - ButY¥ wanted him to know that the book
-22- hdd to be an honest book.” And it's possible that
23 I said something to that effect, yes. And I said

24 -ita Kttle bit halfheartedly. And I said —

25 “again I know I'm talking into a tape, so I know

1200 A, No, Ididn‘tﬁyl(ﬁd. Isaidlmn

25 abso!utelv

637
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2 And the other thing I habe i I do have
3 the ability to fight badk In the media, Okay?
4 - Imnsaymatyou,ﬁ-n,lsnotsmart,lsa
5 tenible guy.

6 Total whack Job.

7 He loves men, helovesboys. Yau

8 know —

9 I fully anticipate that.

10 No,Ican saythat
i1 I know.
12 Nobody else can. And, I mean, I only

3 say the truth, But I can saythat. 1can go
14  back into your record and say he's been sued
15  for seiual harassmesd, he's been this, he's
16 beeri that)

17 Q. Havevouacmauygonehadcm

18 Mr. O'Brten'sremrd asyouhavechh\edm
19 would"

21 go into your recod, beause!la'lewlismmrdor
22 knew a little bit about his recond. T think his .
k] rmdmnwdoﬁmbemrsemanlﬂmghtbased
24 onuingsmatldismmd Butyeah,ﬂwtisme,
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1 Donald 2. Trump - Confidential 1 Denald J. Trump - Confidential
2 Q. Let's play another tape. Did you also 2 apology, but her source was My, O'Brien's baok.
3 tall Mr. O'Brien that you would attack the shit 3 Q. How do you know that?
4 out of him if he wrote a negative book? - 4 A. Because they wrote us a letter,
5 A Yes, 5 Q. And what dig they say in the Jetter?
6 Q. Let's play that. We'll mark this as 6 A. ldon'tknow. Ican get i for you.
7 Defendants’ BExhibit 126, 7 Itwasa long letter. But I can get you the
8 MS. GORECKE: Andrew, what's the date 8 letter. Ican get you I think certain — as I
9 on that? 9 remember it, certain parts of what she said on her
10 MR, CERESNEY: it's the same date, 10 biog were taken right out of the book.
11 {Defendants' Exhibit 126, audio clip 11 Q. And you're sure about that?
12 dated 2/16/05, marked for identification, as 12 MR, RESSLER: Objection.
13 of this date.) 13 A.  No, I'm not sure, but 1 believe the -~
14 (Audlodipplayedasfollows: People 14 but I believe that's whepe she got her
15 don't want to read about a negative Trump. [ | 15 information.
16 really believe that. [ think they will say i6 RQ MR. CERESNEY: I cail for the
17 fuck that. And I will attack the shit out 17 . production of that letter that Mr. Trump
i8 of — I don't think people want to read it.) 18 referenced. ‘
13 Q. Mr. Trump, fair to say that one of the 19 THE WITNESS: Good. You have that
20 principles that you live by is getting even? 20 anyway.
21 MR. RESSLER: Objection to the form of 21 Q. In your conversations with
22 the question, 22 Mr. O'Brien — we're going lo listen to a dip
23 A. 1believe in getting even, yes. 23 now — you provided him with some net worth
24 Q. Did you in your most recent book, Think  § 24 estimates. Let's listen to the March Sth, 2005,
25 Big and Kiss Ass and — Kick Ass, excuse me, Think | 25 dip, and we'll mark it as Defendants® Exhibit —
6394 641
1 Donaid 3. Trump - Confidential 1 Donald J. Trump ~ Confidential
2 Big and Kick Ass in Business and Life, did you say 2 MR. RESSLER: Andrew, I will just nota
3 the following:. When SOMEona Grosses You, my 3 the last time you played 2n excerpt of these
4 advice is get even. When people wrong you, go 4 mmsorwnmewxﬂmvmmnaﬂnmuﬁﬁno
5 -after those people becauise Kk ks a good feeling 5 follow-up question; you just played the tape.
6 and because other people will see you doing it. 1 6 . Soif you're going to play the tape to
7 fove getting even. : 7 play the tape, i€'s really worth doing or
B Did you say that? a8 appropriate. If you are going to play the
9 ‘A Yes, 1did. 9 _tape because you have a relevant question
10 ° Q. Didyoualsoayinmesameboolc My 10 after you play the ape, that's a different
11 matto is always get even. When somebody screws | 11 story. :
12 you, scew them back in spades? 12 MR. CERESNEY: ldon‘tlmow
13 A, Yes, Idid. 13.  Mr. Melodia, are you aware of a rule of
14 Q. Now, do you also view litigation as 14 procedure of evidence that requires me to ask
15 fun, Mr. Trump? _ 15 aquahonalterlplayampeasoppmed to
16  A. No,Idonotview ias fun. 16 before? .
17 Q. Didn'tyou.say whenyou threatenedto - - | 17. - MR. MELODIA: l'mnotawareafit,but
18 sue Rosie ODonnell that you would prubabiysue 18 . Ithinkyou asked him, Mr. Trump, whether it
19 herbecause fwouldbe fun? = | 19 was his voice, and the answer was yes,
20 A Stlng,Rosiemuk_lbe_fun.butldon‘t ) 20 MR. RESSLER: : That was with respect to
21 “generally view fitigation a5 fun. But suing Rosie 21 .'meﬁtstdipﬁ'latvouph‘leﬂ But with
. 122, viould be fun. But Rasie's source, which is . '22uVJEDﬂIwﬂEQKmﬁtﬂLYﬂﬂ&ﬂﬂﬂﬂd
. 123 something I'vie asled the lawyers to ook into, but | 23
24 when Rosie made cestain very incorrect statements, | 24 . MS. W'Hl'lf. Amongoﬂmrqnsbons,
25 for which ABC sént us a very nia letter of 25, welll ask again after we play it whether R's
) 56
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Oonald ). Trump - Confidential
his voice.

MR. RESSLER: Okay, becauseyou didn't
say it the last time. Otherwise you could
just call a person in for a deposition and
play a tape all day, and that wouldn't -- that
wouldn't make much sense.

THE WITHESS: it's funny that he
doesa't have the tapes where he is sitting
with chief financial officer and everything
else but he has tapes about what 1 said about
getting even. It's sort of an amazing thing,
st it?

MR owanawN -

s |
Donakd J. Trump - Confidential

telling Mr. O'Brien that you were worth four to

five biffion doltars?

A. That was about a year before this other
conversation? ‘

Q. [Twould say between August to March,
about, what's that, say, nine months, eight
months.

A 1t could be, because the markets got
better, much better, fram thase two dates,

Q. From August 2004 to March 2005?

A, Yeah, Again, when [ do that, I'd be
adding in the value of the brand. Again, we're

19

14 _fqrmatnetwouﬁrslavementwas?
157
15 You1lmvemetzpe,soym‘l!ptwtlmforme.

A.. Tdont know. I really don’t know,
Q.. Had yoir given Mr, ("Brien different

18 ashmah&spfyownetwmﬂlpriortom

A . Idon't know. As1 toldyou, it

20 "depends on matket conditions, & depends on
121 markets, My riet worth does change. It goés up
22 and down with markets, It goes up and dawn,
23 franidy, with good and bad deals. 1 see that for
24 ‘a ot of people. Butmynetworﬂldoesmange.

25 Q. InAugust of 2004, do you recall

24
25

. artide. I think; as I remember &, they actually

14 MO MR. CERESNE! Move to strike. 14 evaluating that now, and we're doing a very
15 Thank you, Mr. Trumg. 15 exhaustive report of the value of the brand. But
16 why don't we play this. Well mark it 16 I would be adding Ina vatue of the brand, which
17 as Exhibit 127, 17 is not a part of the finandal statement you see. |
18 (Defendants’ Exhibit 127, audio dip 18 Q. T'mgoing to get to the brand in a
19 dated 3/5/05, marked for identification, as of | 19 moment.
20 thisdate,) 20 A Ckay.
21 {Audio dip played as follows: What 21 Q. On this date when you told Mr, O'Brien
22 are you warth right now? 22 in August of 2004 that you were worth 4 to 5
23 I would say 6. 23 billion dolfars, do you recall also telling him.
24 6 biflion? _ 24 the say day that your casino stake was worlh $30
25 Sta 6. 5t 6. I mean,what are 25 miifion?
) 643 645
1 Donald 1. Teump - Confidential 1 Ponald J. Trump - Confidential o
12 things like this worth?) 2 A No. Well, e could have figured that.
.3 Q. Thisisin March— isﬂ'.atywrvome, 3 out because it was'a publlc company, so in all
4 Mr. Trump? 4 faimess. It's —he could have figured out what
5 A Yes, ftis 5. my casino stake was worth because it's'a public
6 Q. And this was in March of 2005; correct? | 6 company. And ia fact Ithink in the book he puts .
7 A, Comect. 7 it down at 30 — 30 millien dotiars or some number
.8 Q. And that's what you tokd Mr. O'Brien 8. that was much different than'just multiplying the
1 9 your net worth was — o "9 stock by the stock price as of that 2005 date,,
10 A Isaid five to six, yes- 10 Q. I'm asking about August 2004 Hght now.
11 Q. On thatdate? =~ 11 A, ' Yeah, Idan'tfememberMnatIsldI
12. . A. Yeah. 12 was worth.
13. Q. Didwmr. O'Brien ask you what the basis {13

Q. Could it be that it was worth $30 -
millton that day? ’

A, Idon't know. Imeamlean’tput
myseif back [ that position.- I know when he
wrate Hie book & was incorrectly wiitten; and I
thiak they changed & for the The tew York Times

changed it; but they didn't change the bock. He
wasoffbyﬂletmmendousaawtofnmeyatmat
date. - .

Butrbeheve-lbeievemeydwned
It in the The New York Times artide but they
dfdn‘td)angeitmmebook. And ail he had to

212-267-6868

675a

VERITEXT/NEW YORK REPORTING COMPANY

57

516-608’-2400 )



646

Donald 1. Trump - Confidential
do is multiply the aumber of shares by the stock
price.

Q. Mr. Trump, did you teil Me. O'Brien in
September of 2004 that your casino holdings
represented 2 to 3 percent of your net worth?
A. It's possible. They were relatively
small. '

Q. lsmatakmdufstatementyou made to
10 multiple reporters?

11 A, Well, T didnt — I've said &, but T

OO N D N

13 So I wasn't multiplying out what's 2 to 3 percent
14 of my net worth, et cetera, et catera.

15 1 felt my net worth was 4 or 5 billion

16 doltars. When 1 say 2 or 3 percent, those -

17 haldings are always changing, 50 you can't

18 multiply it cut and say, oh, gee, well, If we say
19 RK's 2 percent, that's 100 percent, because I

20 didn't do it 50 accurately.

21 * But what I went by “2 to 3 percent,” it
22 was a relatively small portion. My casino

23 holdings were a relatively small portion of my net-
124 wosth. . .

25 Q. By2to3 percent, you didn't actually

12 didn't — because the casinoc was always changing.

Donald 1. Trump - Confidential

Q. Did you teft Mr. O'Brien you weren't
trying to be predise?

A, 1dont think —

MR RESSLER: Objection to the form of
the question.

A Yausee,allwo’m'lenl\adtodo{s
add up assets and add up casing stocks and
multiply the casino stocks by the stadk price that
was on the stock exdiange, and he would have known
what my casing holdings are.

12 No, [ didn't have time to sit down with
13 a caloulator to figure owt eactly what that made
14 my net worth. What I really meant by that was it
15 was a very smali portion of my net worth.

16 Q. Isitfalrto say it was sort of a

17 fiqure of speech?

18 A. Itwas--

19 MR. RESSLER: Objection to the form of
20 the question. .

il A.  Yes, but I think a figure of speech

22 wauld be fairty good, yeah.

23 Q. Are you aware of a magazine or @

24 beochure that was present in a Mar-a-Lago room in
25 2005 that provided an estimate of your net worth

B oowaindwne-~

-
-
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mean 2 to 3 percent?

A Two to three petcent, I meant a -
small — because they were always changing.
Mr. O'Brien said they were worth much less than
they were on the stock market, So you could say
why.didn't he.muitiply them owt. Al he had to do
is take the shares, take the this, multiply themn
out,. And he actualty — they achually did I think
make a carrection in the The New York Times, but
they diin't corvect it in the book.

Q. ButI'm fust focused now on September
of 2004.

A.  Yeah.

Q. Whenvuumler.O’Bnm-

A Imeant—

: Q.. Hold on. Hold on. Mmmtdd .

Mr. O/Brien in September of 2004 that your casino
holdings.represented 2 to 3 percenk of your net -
,vmrm.mvaul:emgexactaba(.tmepawﬂages?
A, No, Lwasn't, Certalaly I wasn't,
_he:auselowldn‘tsitdoanandmm I
lalkedtohimforbmsemulsandmatwasit
What I meant by that.was a very small —

relatively small portion of my net worth, .

Eﬁgﬁﬁﬁ'gagaaﬁ'iﬁﬁzawachmawwm

SE-BGSQEGRGK;:E@@-.ao.m:.-.'uN._

14 - Q.- Iwuers(andmat,andmhavesand

649
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of $9.5 billon?
A No,’'mnpot.
Q. Dowu,smnghemmdathany
mmﬂemonakmmmgeofwmmuon‘-’
A.  No,Idon't :
Q. Now,oneofl:heumgsyoumemmedls
_your brand name and the valueé of your brand name.
AL the time that you were calcutating the value of
your brand name in order to pravide Mr. O'Brien or
ather reporters with your net worth, did you
perforin any analysis to suppart that daim?

MR. RESSLER; Ohjedionmthefomof
the question.
A naml(ydohumeanawslsmw 1
"just had iy my own mind a number of what: that
wwldbewomnbasedonevenwmgﬂmlsee—
matlswhappetﬂngandseehappem\gmw
T Q- Didvoueverwﬁudownwhatme
'amrnptﬂlsweleﬂlatundaieﬂldmnber? N
A No,butwehaveliredﬂnemmbaone
brandingﬂq:eltmio‘swkhgontandwllhm
aawmmmmm o

% thata m_lrba'ol_'umes, Mr. Trump. l_'mjust

212-267-6868

VERITEXT/NEW YORK REPORTING GOMPANY

676a

58

. /516:608-2400




i

677a

650 652
1 Donald 1. Trump - Confidenta? 1 Donald 3. Trump - Confidential
2 foousing now gn the 200472005 time frame. 2 recovered. That artide — the book and the
3 A No, [ didnt write it dowit. It's a gut 3 artide, they were very devastating, and I don't
4 instinct of what [ thought. 4 know that it's ever really recavered. I don't
5 Q. It'sa gut Instindt. 5 know that we'll be abla to prave that.aspedt of
6 MR. RESSLER: Objection to the form ~ 6 it, but I don't knaw that it's ever really '
7 abjection to the statement. 7 recoverad from that astide,
8 Q. Did you ke into accourt, in forming 8 Q. Have you recently said publicly that
9 your view of what your brand name was worth at the | 9 yaur net worth is worth now $8 bilfion?
10 time, that you needed to exdude — withdrawn. 10 A Idon'timow. Idon't think so. Well,
11 Did you foaus, in forming your view on 11 maybe I'm adding 4 or 5 billion doilars worth, 3
12 what your brand name was worth, on the need to 12 billign, for the value of a brand. But I don't
13 consider projects other than thase projects that 13 know. If you can show m& something, I'd like to
14 you already had in your statement of financial 14 look atit.
-15 condition? ] 15 Q. Sure. Let me show you what we'll mark
16 MR. RESSLER: Objection tg form. 16 as Defendants’ Exhibit 128,
17 A, Yes. Areyou talking about prior to 17 {Defendants’ Exhibit 128, artide from
18 the time the book was wiltten, bécause after the 18 MNew York Post dated 9/10/07, marked for
19 book was written the brand got very badly 19 identification, as of this date.} -
20 decimatad for a long period of ime. Prior ko the 20 Q. Mr. Trump, I've placed in front of you
21 time the book was written? ’ 21 as Defendants* Exhibit 128 a New York Post article
22 Q. Yes, I'mspeaking ~ again, I'm 22 dated September 10th, 2007, with the headiine
23 speaking prior to the time the boak was written. 23 Rosie and Trump Sfug It Out. And in"particular I
249 A, Yes, okay. 24 want to focus your attention on the one, two,
25 Q. I'm asking you when you gave 25 three, four, five, sixth paragraph on the page.
651 653
1 -Donald ). Trump - Confidential 1 - Donald J. Trump - Confidential
2 Mr. O'Briew or.cther reporters your brand rRame, { 2 And this in quotes, so I'm just going to ask you
3 witiich I think you said you based on your gut 3 tovead this. It starts with; T devote some
4 Instinct, among other things; did you take into 4 time.
5 account the fact that you didn't want to double 5 A Whawasmewriterafuus acticle?
6 count assets that vauhadalreadv included -- 6 Q. Thisis on page 6, I believe, and I'm
7 A Yes. | . 7 notsureonpageﬁwhehermefamm
8 Q. —inyournet waith? 8 A Ildontthinkthisisonpage6. |
9 MR. RESSLER: Objection to form, 9 Q. Waell, it says on the top here page 6.
10 A Yes, and I also ook into account the 10 A Idon't remember ever saying 48 -
11 potential, because basically the ward "potential™ | 11 bilion, but it could very well be. I will be.
12 isreally a big part of a brand. Talways valued {12 able o tell you in about a month and a halfwheu
13 - the potential of doing in a year, two years, three { 13 my branding report comes in.. .
14 years, four years, five years, billions of dollars 14 Q. Let's iook at what this artidle says
15 worth of deals. Andmal‘spattofittm,asl‘m 15 you said, andyoutﬁllmewhel:herywsandﬂﬂs.
_16'sr.|reyouundetstand. \ 16 Can you read the paregraph 'T.devote some tima™?
17 Q. You mentioned the brard! name was 17 THE WITNESS: Do you want me to do I€?
18 dedmatad after the bogk, Is that what you said?] 18 MR. RESSLER: Bazuseit'smwmis,
19 A, Itwashurt badly. - - 19 that’s fine. .
20 Q‘ You med the word'decrmalsed didn't [20 THE WITHESS: [devoﬁesome ﬁme to
21 you? .. - 21 Rasia In my book, Trump said. As you know,
{22 A Iihinkitwasdecimated yes. 22 she said T went bankrupt, and ABC apofogized.
23 Q. Andhmbngwas:tdedmatedforv 23  Roslefes. Igotangry, because I never went
24 A Well, Tm not sure — it's doing well; 24 bonkrupt. T'm worth $8 biltion today, T -
25 I'm doing well. I'm not sure it's ever really 25  never said that. She waites falsa stuff.
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1 Donald 1. Trump - Confidential 1 Donafd J. Trump - Confidential
2 Q. Okay, 2 be, Agaln, depending on what the branding report
3 0id you say that to the New York Post? 3 comes in with, I think it's gong to be a aumber
4 A. [don't remember saying $8 billion. 4 that will be commensurate with these kind of
S However, depending on the branding report, it S mwmbers, based on what I'm hearing. That number
6 could very weft be $8 biflicn — I don't know & would be in the ballpark, yes.
7 what - [ don't know what the branding people are { 7 Q. Mr. Trump, I understand your conducting
8 going to come back with a worth, but it's going to | 8 "a branding report.
9 bealot 9 A.  Comect,
10 Q. In September of 2007 when this artide 10 Q. 1ako understand that you don't have
11 came out, what were you telling reporters or 11 the resuits of the branding report; corect?
12 anyone eise about your net worth? 12 A, But'm am intelligent persan. [ soit
13 A. What's the date of this? 13 of know numbers. )
14 Q. September 10th, 2007. 14 Q. [understand. I'm just asking you in:
15 ‘A, 1 would say generally T would think 4 15 October of this year did you or did you not tell
16 or S billion ptus a couple of billion, It could 16 Forbes that you were worth $7 Sililion.
17 bedose to $8 billion, 17 A Well, ] don't rerember saying $7
18 Q. Hecause you were adding, what, about3 | 18 billon, but [ wouldn't dispute &, because I
19 billion for your name? 19 think & could be a number that's right there. [
20 A, T'm-~again, I'm thinking that’s what muﬂnkmevputmedmnatsahmion They did,
21 the report is going to come out with, but I'm not |21 yeah
22 sure. ButI don't know that I said 8 billion to 22 Q Doyouhnwwhathappenedtoywrnet
23 this particular reporter. I'm a kittle surprised. 23 worth between — what happened between September
24 1 would like to find out. I'd like to get into 24 2007 and October 2007 that might have changed your
25 it 25 net worth by a biflon dotlars?
i 655 657
1 Donald ). Trump - Confidentiat 1 Donald 1. Trump - Confidential
2 But if you add the value of my 2 A. No,1dont. Ireallydont It
' 3 statement to the value of the brand, I think it 3 depends. It could be -- [} be able to tell you
4 could be $8 billion. . 4 vesy accurataly when the branding repoct is
5 @ Whydon‘twelookatanartideﬁ'om 5 completed, but I can't tell you untl then.
6 October of this year, Didyoutellu\emywwae 6 Q. Putting aside the branding repoit,
7 worth $4 billion? - 7 which I understand you're in the process of doing,
18 A 1t could be. : 8 what happened between September 2007 and October
9 Q Whvdm‘tweshowyouDefendant:;‘ 9 2007 to affect your aet worth by a billlon
10 E:Khlhit 129, 10 dofars? o
11 {Defendants’ Exhibit 129, article from 11 MR. RESSLER: Otijection, asked and
12 Forbes dated 10/29/07, macked for 12 answered. . '
13 identification, as of this date.) 2113 . A. Rough estimates, that's all I'm doing
14 Q. I've placed before you as Defendants' 14 is rough estimates. But dne thing we all know,
15 Exhibit 129 a Forbes article that appeared October | 15 Induding you arid including everybody ln this.
16 29th; 2007. Thetileis—theheadlinels - | 16 room, and Including Whitey Ford's son: F'm worth
17 Informer. And there's a paragraph here about - | 17. many. bilions of doftars. I'ms not worth $250
18 Trumpheation. And In the middle of this paragraph,| 18 millon. o ' .
19 !tsys,Tmmpsvshe'sanﬂhllm . |19 Sowhether ®s 7 bilion or 8 biflion
20 {Farbes figures $3 bilkon). c + + {20 or.6 bition, k'S not $150 million, And Tim - -
A Dovm:a£Uwﬂ ) 21 O'Brien knew that, and the The New York Times knew |
2 A Yes. 22 that, and everybody else knew that. And yet they
(23, Q.- Isﬂ)atwhatvoumld!’u'b&slnomber 23 chasa to write the story, and that's why we're in
24 of 20077 - 24 this tigation,
25 - A Idon'tremember the 7, butit could 25 MO MR CERESNEY: Mwehushikgasmt
60
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Donald 3. Trump - Confidential

responsive.

MR, RESSLER: Objection to the motion.

Q. Mr. Trump, were you involved in a
letter written by Weiser LLP regarding your brand
name?

A, [ dont aow.

Q. Let me show you what's afready marked
as Defendants’ Exhibit 42. Take a moment to fook
at that document, if you coulid.

(Pause.)

A. Ckay.

Q. Take alook attheseoond page. You
see how it's signed by Weiser LLP?

A. [ don't know, let's see, this is dated
what date?

Q. October 25th, 2005.

A, And | had 117 million of cash on hand.

Q. That's one of the things that this
fetter claims,

A, And yet I'm worth $150 million.

AQ B N U e L N

Donald 1. Trump - Confidential
sorry, Trump name as a brand, This letter
addresses those matters.

And then down the page in the third
bullet polnt, it says, The brand value, which was
not considered when the June 30th, 2005, statement
was compiled and that is desaribed below, has been
estimated by management to have a value that is In
the bilfons of doflars.

Do you see that?

A, Yes,

Q- Do you recall this ietter?

A. I recall that partiastar statement.
Somebody said, What &s the brand worth? [ said, 1
don't know;, we've never really valued & And
frankly, based on all of the deals thar we're
anrently doing, it's worth billions of dotiars.

But I didn't — I didn't want to go.out
and do a brand value becayse It was unimportant at
the time as to what the brand was worth, Now it's
Impor@ant — ?sknpottantformtsmse,sowe

22 Q. M™r. Trump — 22 are doing that,
23 MO MR. CERESNEY: Move to strike, 23 Butfurpwpustsofjmageneral
24 A. That's a tough one. 24 lettey, what the brand was worth was sort of
25 MR CERESNEY: Move to strike, 23 irrelevant

659 661
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2  nomresponsive. 2 Q. Did you ask that your management
3 Q. Mr. Tiump, do you recall seeing this 3 addra‘:sthevamethatmightbeasmbedmme
- 4 letber before today? 4 brand in the letter?
'§ A Imight have seen it I'm not sure. 5 A Wwel, wedudn‘tmowwhat-tmsmrm,
6 Q. I want tordirect your attention to the 6 but we knew it was worth I exoess of a bilkon
7 third buliet point where & says, The brand value, 7 doltars, based on future deals. Sothat's what we
B which was not considered -- actually let me back 8 put down, .
9 up. - : 9 Q. Didmisnumbel'mtneﬂumvou"
10 This Is an October 25th, 2065, letter 10 A, The number came from prabably.myself
11 addressed to you -~ 11 and Mr. Weisselberg, just as a guesstimate.- We'll
12 A. Right. - 12 have a much more acasate number.
i3 Q. -DonaldJ.TmmpatmeTnmp 13 Q. Butaﬂhctimeyoudidntbasedupona
14 Organization and signed byWeEerl.LP 14 guesstimate? |
15 A. Right, 15 A Ithhkﬂ).
16 Q Itsuys,Deaer Tmmp' Atvour 15 Q. Ymﬁe&mnense\tenmissys,As
17 request we have considered certaln components of |17 youamaware,mpeqmnatsmmw\tsof
18 yaur personal financial statement dated June 30th, |18 finandal condition have nevér reflected the value
19 ZOOS,UIatWempii,eda‘ndmpo'mdwonon 19 ofyourmddwlderepu!zﬁon? Doyouseemat?
20 September 26, 2005. Those components have been|[ 20 A Yes
21 considered in this letter in the kight of changes 21 Q. Amyouawarematundergenmlly
22 which have ocourred since June 30th. 22 accepted accounting prindgples brand value cannot | -
23 You have also asked that management 23 be placed on a statement of financial condition? |
24 address the issue of the value that might be 24 MR.RBSLE’L Ohjecuontomefonnof
25 ascribed to the recognition of the Trump brand - {25 h‘lequﬁua\
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A. The brand Is a big value; it's.a big
asset. And cartaindy in terms of a net worth
statement, which is different than what you just
suggested, but a net worth statement, you can have
a very accurate value for brand value,

Q. Doyou have any understanding -

A.  And they da use the word "goodwill® in
statements, and you know about the ward
10 “goodwill"; right?
1 Q. In personal finandal statements?
12 A. Well, I don't know about in personal,
13 but in major comporation statements, they use the
14 word "goodwill.”
15 Q. Do you have any idea whether under
16 generally accepted acoounting. principles it's
17 appropriate ta take into consideration, in
18 determining net worth, htand name?
19 MR, RESSLER: Objedtion to form.
20 A. People don't do personal finandlal
21 statements with GAAP. They put down the assets,
22 they put down the Rability, and that's what
23 you're worth, That's all R Is. Very simple.
24 You have an asset, you have a liability, you add
25 them bath up, you subtract the liabilities, and

CONGO R RN

_But now wa're going to indude . And by the

664

Donald J. Trump - Confidential
your personal financial statements as an asset?
A Well, it was — it was omitted but with
a statement that we just haven't included it
There was no real reason to indude it. { have a
very big net worth. 1 don't have ta indude it.

way, I'm going ta include it in my futuce personal
financial statements, just to make you feel
better,

Q. [It's not about my feelings, Mr. Trump.

Now, this letter - do you recail
seeing drafts of this letter?-

A, No.

Q. Do you recall whether this fetter
underwent a change in the value that’s ascribed to
your brand name?

A, No.

Q. Do you recall that at one point this
letver indicated that your brand value was $2
billon?

A, No.

Q. Do you recall that at one point it also 1
indicated In a different draft that your brand
name was worth $4 billion?

Donald J. Trump - Confidential

that's what you're worth. )

Q. But your personal finandial statement
did not include brand name?

A. 1didn't do that because I was happy
with my siatement. My statement is very nice.
But when 1 add this o it — all I'm doing by
adding this to it is making Mr, O'Brien even mare
wrong. ’
10 Q. You made the dedsion not to indude
11 brand name on your personal finandal statement?
12 A.  No, I putit down that we didn’t
13 indude . I put it down very dearly on the
14 statement that we didn't indude it. I putit
15 down here that we diditinclude it. For purposes
16 of the trial, we're going to include it. )
17 Q. Buthwam‘tlthdudedmyour
18 personal financials?

CROaNONIWNPF

119 A, Oh, T iold M. Q'Brien the value is

20 ‘very 9ood. Itiid him, He could have written -
21 something about that, but he chose not to.
22 MO . MR.CERESNEY: Moveto strike as

123  nonresponsive.

24 MR. RESSLFR: Objedtion to the motion,
25 Q. Why was your brand name not included in

VRN DN B W N

mauuﬁses:

“That's all [ con 2l you. That's what we're

‘on October 25th, 2005?.

Donald 2. Tromp - Confidential
A No. It's possible that they had that,
but maybe they wanted 1o wait for a repost to come
out, because there are compares that do valuses of
brands. And it's possible that they — that
Weiser wanbed to wait until a report came out
before they used a specific number.
Q. . Did you ever see any writhen
assumptions that undesfie this analysis?
MR, RESSLER: Objection to the form of
the question. . .
A Youwiﬂhabotm%daystolzoaays.

doing it for. Right now wea wanted to be general
because -~ [ don't value brands, but there are

companies that valve brands. And we have the best

mpaw and they're doing it now. :
MR, CERESNEY: Mom:toshirzas
numeq:mdue.
MR. RESSLER: Objecﬁonh:themoﬁon
Q. Wdldyoulnvemlsldterprmed

(A, Ldontknow. . ’
Q. mmmmm
with anyone either within the Trump. Organization

212-267-6868
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2 oroutside the Trump Organization about this 2 A, think he is 3 man that represented
3 letter? 3 many, many real estate people in Hew Yok, He
4 A, No, I don't know why it was — it's 4 represented some of the biggest real estate
S basically sort of a synopsis of the finandial S companies in New York. | don't kmow if he
6 statement. It talks about tha cash on hand. It - 6 represented us or not, but I don't remember that
7 says -- wedl, it tatiks about $317 millfon io cash; 7 Q. Did you ever make any payments to
8 it talks about the brand. 1 dont realy know. 8 Mr. McCardell?
9 You'd have to ask Weiser. There may have beena | 9 A, 1don't even remember ever — I dont -
10 reason that they needed this particular letter. 10 even know the name. 1 think [ read the name
11 I'm not sure. 11 because there wats some kind of a tax scandal going
12 Q. Mr. Trump, who Is Hank Sopher? 12 on, and he was involved with various rea! estate
13 A. Hank Sopher Is a real estate parson In 13 people. He was somehow involved with real estata
14 New York, an older guy, real estate professional. 14 people. I don't know the name. I don't know that
15 Q. Do you have any business dealings with 15 we ever used him.
16 Mr, Sopher? 16 Q. Do you recalt —
17 A.  Not that I know of, 17 A, He was a consuttant of soime kind.
18 Q. Have you had any In the past? 18 Q. Yesh.
19 A. Tthink so. He has patrking lots. 19 A No,Idon'tremanbereverhavlngused
20 Q. In your buildings? 20 him. But he was used by many major real estate
21 A, Overthe years? I think he had deals 21 companies in New York.
22 on the West Side Yards, I think he had deals — 22 . Q. Mr. Trump, why didnt you sue The
23 yeah, I think he had some parking [ots on the West | 23 Times? o
24 Side Yards. @ut I didn't make those deals with 4 MR RESSLER: Objection to the fom: of
25 him; the Chinese did. 25 the question.
567 569
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2 Q. How about in suenea of your other 2 And espedally based on this question,
/3 buildings; did you have deals with him? 3 I want you to be careful not to disclose: your
4 A. [think when I had the General Motors 4 comimunications with: counsel to the extent that
S building he had a parking lot there. 5 your dedision was infonmed by tegal advice you
6 Q.. Did Hank Sopher ever make any paywments| 6 -received.from your atiomeys. -
7 toyouasa result of having those garagesinyour | 7 A Imean, honestly; I'wanted to sue The
8 buildings? 8 Times, but my attomeys felt that we should go the
9 A, No, notatall, nat at all. The 9 way we went,
10 primaty. thing was on the west side, but I didn't 10 Q. Other than your conversations with your
11 make thase deats. ) 11 attomeys, Is there anything else that you can
12 Q. Soyouneva'rewvedanypawnemsﬁmn 12 tenmeaboutyourmderstandlngcfwhkudm‘t
13 Mr, Sopher? 13 sue The Times?
14 A. HNo, no M4 A No. -
15 Q. ﬂuhﬁﬁﬂmmmwﬂﬁhmuﬂ 15 Q EwmemmmmmmwakxﬂﬂMﬂn
16 A No. Whmst:amelP : 16 Fifth Avenue before. What happened to that
17 Q. ThomasMcCardell. ~ 17 . building since, say, October of 20057 -
18 A Itsoundsvaguelyfamlnar,but[don‘t 18 A. _I'd have to check. .
119 remember. 19 - - Q. Doyouhave any klea?
20 Q. ﬁmmuﬂaaﬁmkdﬁﬁnasasm% 20 - A No. Once a deal dies, I try not to
21 office, then tax consudtant. : 21 even look back. Itkeepswus:eepmgbeuerat
x A. ' 1'doi't know the name, ; 22 night.
22 Q. Wasmughtuphasmndalmmeeady 232 Q. Gotoﬁlerdealswlakeupywrtme?
124 2000s regarding tax assessors. 24 A Wel, you just «~ no, nat that.. It's
25 " MR. RESSLER: Objection to form. ZiM$WMMwmhmaduuxwmmwmhm
) 63
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Donald ). Trump - Confidential
something, I've leamed over the years — that's
why I'm perhaps still around — that you just have
to go on to the next one. You have to — in order
to live and in order to live a decent life, you
have to just put it out of your mind, as badly —
as bad as that was for me, you have to be able to
put it out of your mind.

Q. Letme play a dip foryouofa
conversation that you had — and then ask you some
11 questions -- about a conversation that you had
12 with Mr. O'Brien regarding Seven Springs. Itwas
13 February 16th, 2005. We'll mark it as Defendants’
14 Exhibit 130. .
i5 A.. The book came out when?

Q. The book came out In October,

A OF—
18 Q. 2005,

A Yeah.
20 Q. Jmtmreferememesatesnumber,
21 it's from TOB-EF 7814.
22 (Defendants’ Exhibit 130, audlq clip
3 dated 2/16/05, Bates-stamped TOB-M 0025,
24 ' marked for identification, as of this date.)

L L

. 123 provided to you, Mr. Trump ~ and you may or may -

672
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speaking into the tape recorder.

And | said “off the record” because
maybe there's a small chance that he'll actually
keep it off the record. But anything [ said to
him I reaily antidpated that he'd use.

Q. Anything you gave him you anticipated
he'd use?

A. Yes, because, well, look, as an
example, T said “off the record™ and it's being
used nght noW,

Q. Because you've waived the rlghtto
produce —

A. 1 didn't waive the right.

MR, RESSLER: Objedtion to the form of

LRLRREBoavounrwn~

16-  the question.

17 A. What right did I waive? 1 didn't walve

18 any right, I told him “off the recond.” And

19 because he's 2 sieazebag reporter, he givesitto -
20 his tawyers. 1 sort of expectad that would

21 happen, but I didn't waive any right.

22 Q. Just for the record, these tapes were

24 not kavww this — pursuant to a court omder after

10 ago.)

11 Q. Mr. Trump, is that your voice?

12 A, Yes

13 Q. Now,-at one point during that

14 conversation you gave Mr. O'Biien your sense of
15 what Seven Sprirgs was worth. Iminkwuald
16 welauer#lﬂOmlllian,cmed?

17 - A Yes.

18 Q. Youmldhmt.befaeyousaldmat,

19 "off the record,” didn't you? -

20 - A Yes, I said "off the record.” 1 said

21 “off the record™ with him, but I knew the kind of
22 guy he-was, and I know that-when you s3y "off the
23 record” -- I also, you know, know I'm being taped..
24. He's gat the tape recorder sitting there, as-he

25 always had. So I know I'm belng taped. I'm

25 (Discussion off the record.) 25 you requested that all tapes of you and
671 673
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2 MR cmENEY: TOB-M (025. Thankyou, | 2 Mr. O'Brien be provided,
3 Mr. Levine. 3 A Okay.
14 (Audsodlpp!ayedasfollows Saven 4 MR RESSLER: Isﬂlataquestlonorare
5. $p|1ng$lswolth $7.5 million. That's worth, 5 youjust,llle, testifying yourself —
.6 off the record — when I say “off the record,” 6 ‘MR. CERESNEY: Achsally — :
7 for certiorart reasons, oi@y. That'sworth - 7 - MR. RESSLER: — at this deposition, at
8 well over $104 miffion, and I bought that for 8 Mr. Trump's deposition.
9 7.5 eight or ten years ago, abotit ten years 9 MR. CERESNEY: . Actually; Mr, Ressler,
10 -
11

1 21+ said = certiorari is — [ believe that that

was explaining to Mr. Trump why it is that
this would have been provided to him.

12 Q. tow, Mr. Trump —

13- MR. RESSLER: Ifwumuldjust-

14 A. ‘What happened to all -~ excuse me-
15 What happened to all of the other tapes that he

16 ddmmmeﬂlatvm'retaﬂdngahmtnetwuﬂwnd -

17 everything? They just went away? . .

18 Q. Mr, Trump, you sald, "off the record
19 forea'umnreasnns.' What does that mean?
20 A I think I sald *"off the record,” but I -

22 property is worth $100 million. I don't know what
23 it's valued at by this — by the various towns and
24 everything else. But iy opinion is that it's.

25 wottlllﬂﬂ. Idon'thmwhatlt'svalued atby

212-267-6868
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1 Donald J. Trump - Confidential 1 Daonald J. Trump - Confidential
2 the towns, 2 idea. You have the numbers before you. So
3 Q. What does certiorari reasons mean? 3 whatever it is, let me know and il agree that
.4 A, Tax - real estate taxes. 4 that was the number I placed.
5 Q. What does tax certioran mean? 5 Q. Why don't we look at Defendants’
6 A, Real estate. To me it's real estate 6 Exhibit 22, which I believe you have in front of
7 taxes. ‘ 7 you. This is a different question from yestarday.
8 Q. Is that the level at which a & (Discussion off the record.)
9 municipality would value the property? 9 A, Thank you. Seven Springs, what page is
10 A, Idon't know what they valued it. [ 10 it? i
11 have noidea what they valued it at. 11 Q. It'son page 10, I bafieve, of the
12 Q. When you said to Mr. O'Brien tax 12 notes. Somry, page - page 14 of the nates,
13 cartioran reasons — 13 A Ouay,
14 A. Right. 14 Q. This was June of 2005.
i5 Q. ~— is that because you anticipated some 15 A, Correct
16 day you might challenge the valisation that the | 16 Q. If youlook at the first paragraph
17 municipality places upon that property for tax 17 there, do you see $80 million, page 14?
18 purposes? ) 18 A, Eghty?
19 MR. RESSLER: Objection to form. 19 Q. $60 mitiion,
20 A, Actually I don't think I have 20 A.  Whereis it? Where do you see that?
21 chaltenged that propesty. I don't think 1 have 21 Q. Page 14 of the notes,
22 challenged that property in terms of taxes. They| 22 A. ©Oh, you didn't tell me that, Page 14.
23 set their own standards, and frankiy. I would 23 Yes. ) -
24 rather let them set their standards thanme set |24 Q. $80 million for Seven Springs?
25 their standards. 25 A, Yes,
675 677
1 Donald 1. Trump - Confidential 1 Donald J. Trump - Confidential.
2 Q. Youdidnt want them to leam of the 2 Q And thatls well belaw the nurmber that
3 property that you personally ascribed to that 3 you gave to Mr. O'Brien; sn't that dght? -
4 property? 4 MR, RESSLER: Objection to the form of
1S MR RESSLER: Objecﬂontomefomof 5 the question.
6 the question. 6 A, Wﬂ,lminkthenmlberhasgoﬂnrl
7 A. Yes,l‘thmht'sworthﬂ()ﬁm:lhon, "7 higher,. Now it's a lot higher thani that. I mean,
8 -think it's over $100 million. I'm not in 8 you know, the number what nuber — 1 gave hlm
9 htigation on that property in terms of taxes, I 9 1002
10 don't believe. They set the value. I mean, I 10 Q. Well over 100, actually.
11 have nothing to do with setting that value. Theyi{11 A, Wel over. Is that what I sald?
12 set that value; And whatever the valueis, itis. |12 Q. Yes
13 Q. Let'siisten to another dip. Before 13 A 1think that's accurate, T think
14 we go to the cther cfip, what did you placz asa {14 that's more accurate than the Statement.
15 value on Séven Springs — I think we looked at 15 Q. lLet’slisten to anather cfip,.this one
16 this yesterday — isn't it true when we looked it 16 from March Sth, 2005. And this Is TOB-1-0040.
17 was $60 million Is 'what you placed in. Defendant;" 17 We'lt mark it as Defendants’ Exhibit 131, ‘
18 Exhibit 22, 2005 statement of financial condition, | 18 . (Defendaats’ Exhibit 131, audio dlip .
19 on the Seven Springs property? 19 dated 3/5/05, Bates-stamped TOB-M-0040, marked { -
20 - MR. RESSLER: Objaction to the formof |20 for Identificatiori, as of this date.) - i
21 the question espedally because it sounds like | 21 (Audic clip played as fotiows: So 1
22 you're repeating a question that you asked 22 sald I want &lf furniture. Everything has to |
23 yesterday. Infact, you conceded thatin the |23 stay just as s, every-piece of furniture. He
24 question itsclf. 24  sadyouhaveadeal. So.lbought the house
25 A Idon'tknmwhatlplaced Thaveno [25  for $100 million and today it's warth 250.
. VERITEXT/NEW YORK REPORTING COMPANY
" 212-267-6868

516-608-2400

&683a



678 680

1 Donald J. Trump - Confidential i Donald ). Trump - Confidential

2 Amazing; right? 2 Mr. Trump.

3 That is amazing. 3 MR, CERESNEY: I completely disagree.
4 Don't quote me on the 250. You could 4 Are you instructing him not to answer?

5 say that people have sakd, but the reason [ 5 DI MR. RESSLER: Yes, ['m instructing him
6 don't want bo be quoted is off the record I 6 not to answer,

7 always have real estate taes, ldon't 7 MR. CERESNEY: That's fine. We'll take
8 want -~ 8 that up with the judge - that's fine — along
9 . You don‘t want to be assessed? 9 with some other issues,
10 Yes.) . 10 Q. Mr, Trump, what do you understand the
11 Q. Didyou say to Mr. O'Brien during this 11 words "off the record” to mean?-
12 discussion that you thought Mar-a-Lago was worth 12 A, TOff the record™ would be a statement
13 more than $250 milion? 13 that you give to a legitimate reporter when you
14 A Yes. 14 tell them -- when you tell them things but you
15 Q. Did you atso tell him you were telling 15 don't want attribution. So I dida't mind if he
16 him that off the record? 16 wants to write that Mar-a-Lago is worth 250
17  A. Yes, I told him that off the record, 17 miliion, but I don't want to be quoted as saying
18 absohstedy. 18 it.

19 Q. You sald because you always fight real 19 He wanted to write that It's worth — ¢
20 estate taxes, didn't you? . 20 actuaily told him it's worth 250, but it's off the
21 A. Yeah, I sald because - I have no idea 21 record. T didn't want to be — I didn't want the
22 what it's assessed at, but my opinion is that it's 22 attribution to me. But if he wanted to write it's
23 worth 250. Assessments are always much lower than| 23 worth $250 million, that's fine, That's why I
24. actual values, as you understand, in New York, 24 told him that. -
25 whese O'Brien had assessad — 40 Wall Street was 25 Q. Mr. Trump, did you speak with
679 681
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2 assessed for 90 and the building Is actually worthf. 2 Mr. O'Brien in June of 2005 about the West Side

3 much more than that. But yeah, that's right. 3 Yards? .

4 Q. Haveymd!allengedmeMav-a—Lagotaxj‘l A. 1dont know. Probably.

§ valvation? - 5 Q. Did you have a conversation soon after

6 A.  ldon't know. I'd have to look. 6 the West Side Yards transaction with Mr. O'Brien

7 Q. in fact; you were teiling Mr. O'Brien 7 about the sale?

.8 something different than what you wanted the 8 A, Idon‘tknow. Probablv Before the

9 govemnient to fearn; isa't that right? | 9 book?

10 MR. RESSLER: Objecﬁonmuwfomof 10 Q. Before the book.
11 the question. 411 A Yeah, probably. .
12 A No, Ijustsaid "off the record.” 1 2 qQ Whatdoyourecauaboutmat

13 don't want to get involved with what — it's none | 13 conversation?
14 of my business what it's worth. The govemment ) 14~ A. T don't recall anything.
15 sets a value what they think it's worth, and 15 Q. Atthe time of the — do you recall,
16 !hat'sﬁne. But none of my business. | - 16 having a conversation with Mr. O'Brien in which
17 - \Nhycrm'tywwantmegmmnentto 17 ‘you told him there was no-debt and no financing on
18 lmwv\rhatymtoldw.o'anen? 18 the West Side Yards? ' '
19 - MR. RESSLER: mmefonnof 19 A, Nodebt and no — I think debt and -
20 thequesﬂon. Nowvou‘tejusthamsslngthe 20 ﬂnandng,alundemnodlt,wasﬁaidoﬁ.
21 witness. - 21 Q. Whenwasikpadof?
22 A Because= - 2 A ldontknow, mmmghtltwaspald
23 MR.RESSLER: 'No, stop. 123 off.
24 Thisdoem‘tbeammatsoweronany 14 Q ay&retimeofmesle?
25 issue hthtscase. Now you're just harassing % A Idon‘tknow. Ithought there was very
) 1]
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little debt on the properties because of the fact
that we created some very successful condominiums.
Q.  So let me understand in terms.of
tming. What period of time did you believe —
during what period of time did you befieve that
. there was not much debt on the property?
A. [ befleved that at the time — again
I'd have to check this, and this would be for the
10 acoountants. But I believed there was very litte
11 debt on the property at the time of the sale. -
12 Q. And this is the sale by the general
13 partner —
i4 A, Correct.
15 Q. - tolbelieve it was Carlisle and
16 Extel? '
17 A, Camrect.
18 Q. In approximately June of 20057
19 A. Comrect
20 Q. Didyou also tell Mr, O'Brien that you
21 belleved you would get $900 mitifon on that sale?
22 A. Tthought I was going to get more than
23 1 got, and that's why I sued them.
s
25

W N WD LA

Q. In fact, the sale was for $1.8 billion;
right?

Donaid J. Trump - Confideatial

A, No.

Q. — about the West Side Yards?

A.  No.

Q. Earfier you also referenced a
conversation or conversations that Mr. O'Brien had
with Micheile Scarborough.

A. Correct.

Q. When were those conversations, about
10 the West Side Yards?
11 A, They wevre — well, I — you'd have to
12 ask her, I believe there were numerous
13 conversations with her, but they were obviously
14 prior to the book and 1 think ongoing, but ongoing
15 prior to the book,
16 For a period of time, there-were no
17 conversations, however, because I think she didnt
18 talk to him.
19 Q. Were these conversauons in person or
20 on the phone?
21 A, Wel, I imvaw of the conversations on
22 the phone.. I don't know how many conversations
23 she had in person, but F'm sure you've already
24 asked her that question. .
25 Q. I'm just focusing now on what you know
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2 A. Correct.

3 Q Andyoutoler.OBnenyouwou!dga
4 900 miilton?

S A Ithought I was going to get more.

6 Q. Now -

7 A, And I thought they sold it very cheap.
8 And I thirk I will get 900 milfion by the time &

9 ends.

10 Q. 900 milllon from the sale?

1 A.  Yeah, and maybe more, maybe more than
12 that. T haven't — I haven't accepted that sale.
13 You know I challenged that they sold it too low,
14 et cotera, et cetera. And I belleve that —in

15 ‘the end I believe that I will get more than —

16 ultimately more than 900 mifion. We'll see.

117 We'll have to see. 1t's In litigation. Well

18. have to see what happens.

19 Q. From une of 2005, ks that what you .

20 helieved you were going to be getting?

21 A. 1beileved they sold it too cheaply,

22 and I thought I would get more money than 30
23 percent of a billion eight.

24 Q. Doyourecatlanythingelseabwtany

25 mnversammwﬂ\ Mr. O'Brien in-June of 2005 —

ERbEvaeavncunawne~
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aboat these conversations. ’
Howduyouknowabmtthese
conversations?

A, She toid me.

Q. Whatdidshetdlyuuaboutmese
conversations?

A.  She tokt me what she was really — what
she was kalking to him about was.ovmership, number
ane, and also T believe value toward the end of
her dialogue; but F'm not a hundred percent sure.

Q. Sol just want to make sure I have
exhausted your recollection on this Issue. Okzv?
11 A Yeah .

15 Q. Odierﬂlaantyowejusthldmeh
16 terms of those.conversations, do you recall -

17. anything else about what Ms. Scarborough, or

18 Ms. Lokey, told you about her conversations with
19 My O‘BnenammeWestSldeYardspmrtoﬂle

20 pubfication?:

n MR. RESSLER:. Objewontomeformbf
22 the question. '
23 A No..

24 Q. -And other tan the comversations with
25 you and Mr. O'Brien and Ms. Lokey and Mr. O'Birien
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about the West Side Yards, did anyone else in the
Trump Organization, to your knowledge, discuss the
West Slkde Yards deal prior to the publication of
the book with Mr. O'Brien?
. A, Well, Mr, Weisselberg did.
Q. Do you inow what Mr. Weisselberg told
Mr. O'Brien?
A. No. You'll ask him. I really don't
know. '
11 Q. Anybody else?
12 A, [dontknow. ] wouldnt lnow.
13 Q. Thatsi
" Dldyoueverwmlakewtaloanm
15 your interest In the West Side Yards?
16 A. I mean, it would be passible, but |
17 don't think so.
18 Q. Did you ever approach a bank about it?
19 A. [domtknow. Idont— notthatl
20 know of, I mean, if you can refresh my
21 recollection. But 1 don't think so. It wouldn't
22 have been very hard to get.
23 Q. You never tried, though?
24 A. Tdontthinkso.
25 Q. Just give me one moment, please.

SOENDN LW -
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$600 million. Total debt on building which Trump
says s paid off, $400 million. Classic Trump: 1
kept the best apartments, which I may not sell,
not because [ can't but because I don‘t want to.
Do you see that?

A Yes,

Q. Did you telf this reporter that the
debtonmnsbuadlnghadbeen paid off in April
‘10 of 20047

it A, Tdoatknow. [ mean, I dont know if

12 itwas or not. T'd have to check. We could find
13 out. But I really don't know. And I did keep the
11 best apartments, and I kept the commerdial space,

B~ N b Wk e

1 15 I stil own the commerdial space.

16 Q. Let's take a ook at Defendants’

17 Exhibit 35, which is the statement of financial
18 condition from 2004, which 1 believe you have in
19 front of you here. That’s as of June 30th, 2004

20 and I'd askyoutolookatme pageu\atmvers

-{ 21 debts/liabilties.
122 A. Which page isit?

23 Q. Itns—lﬂﬂnkifyouupenitup,ycu
74 see how there's assets and then there's
25 Habilities? You see that?
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2 -{Pause.)
3 Q. Mr, Trump, let me show you what we
4 marked. yesterday as Defendants’ Exhibit 95. 1
S believe you have it in front of you. It's an
6 article from Aprit of 2004, I believe.

7 (Pause.)

8 Q. I wanttolook - weha\relookedata
9 opuple pieces of this article. This is an April

10 1%th, 2004, article in Forune, 1 wanttolookat

11 page t1.-

12 MR, RESSLER: Whats the number
13 Andrew?

14 MS. GORECGKT: 95.

15 MR. CERESNEY: 95.

16 = Q. -Page 11.. And In particular do you see
17 how there’s a paragraph at the top that says, art
18"ofl:hedmlnm1her3,Tnmpverwsvmrld?

19 A, Right. -

20 . Q Atmeownedaﬂaerthatparagraph—

21 andthlsnsapatagraphﬁnattalsabthrump
22 World Tower; correct? .

23 A, Comrect.

24 Q. Atﬂleendofthatparagmph it says,
25 total value of apastménts sold according to Trump,

1 Donald J. Trump - Confidential

2 A.  What page? )

3 Q. Page 124 Bates number on the bottorm,
4 A Okay.

5 Q. Do you see where it says, loans related
6 to Trump World Tower at Umuad Natlons Plaza? Do
7 you see that? -

8 A.  Right.

9 Q. You see where it says $41.4 milllon?

10 A. Comect

11 Q. Wasittrue as of April 19th, 2009,
12 when this artide was published that the debt on
13 Trump World Tower was pald-off?

114 A, .Wel, I don't know. I don't even know

15 that { sald this. But —.I dont know. I really

-| 16 dontknow.” I'd haveto look at that.
117 "Q Now-

18 A cmainryavecym amount of debt

] 19 on that buliding. Butlmlldhaveh)lookat

20 that,

21 Q. Ywdidadealwiﬂloaewoorelatedm
22 this bhuilding; correat? ’

23 A Coret.

24 Q. Under thatdeal, Daenootookan

25 interest in sorme of your licensing deal, dida't.
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2 they?

3 A. [ believe so. Achually Mr. Weisselberg
.4 handled that. F'm not that familiar with it.

S Q. Doyou know how much that deal was
6 worth?

7 A, No. Mr. Weisselberg handled that deal.
8 Q. Do you know, sitting hece today,

9 whether there's any outstanding aspect of that

10 deal today?
11 A. Idon'tknow. You'lll —
12 MR. RESSUER: Objectto the form.

13 A.  You know, Mr. Weissetberg will be able
14 to talk about it, because I'm not familiar with’
i5 that deal. .

16 Q. You own a tuilding called 40 Walt

17 Street; right?

18 A. Comect.

19 Q. - You are very proud of that building,
20 aren'tyou?

21 A. Its a great building.

22 Q. tet meshow you what we'll mark as
23 Defendants’ Exhibit 132.

24 .- (Defendants’ Exhibit 132, artide from
25 Real Estate Weekly dated 6/30/04, marked for

120 check:
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oocupied, the 40 Wall Street — it's tha
second-to-last paragraph.

A, Right,

Q. — the 40 Wall Street’s roster indudes
AAA tenants, such as American Expﬁa's, Bear,
Steams, and CNA.

Do you see that?

A Yes,

WO N D R e

10 Q. InJune of 2004 was the building neady |

11 100 percent ocoupied?

12 A. I think it was pretty close, I mean,

13 T'm not saying this. He's — some reporter is

14 saying this. But I'd really have to check,

15 Q. I Itold you it was appraximately 80
16 percent, does that sound about right?

17 MR. RESSLER: Objection to the form of
18 the question.

19 A, ldon'tknow. I mean, I'd have to

21 Q. Let me show you what we'll mark as —
22 A.  If that's the case, I was jucky because
23 we have rented it at much higher rents, Soif
24 that was the case, I was lucky.

25 Q. Let me show you what we'll mark as
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identification, as of this date.)

Q. Thisis an article dated June 30th,
2004, in the Real Estate Weekly titted Trump's
Midas Touch Set to Produce $400 Million Profit --
do you see that? ~ by somebody named Daniel
Geiger?

A, Yes Isee |t. ]

Q. It's an artide about 40 Wail Street
10 and how you were plading it up for sale; correct?
11 A Corect.
12 Q. [tsays,in the second-todast
13 paragraph on the first page: CB Richard Hiiss
14 Darcy Stacom and Bifl Shaxiahan are handling the
15 sale of the bullding dubbed the crown fewel.of
16 Wall Street for its breaﬂttakfng spire and dlassic
17 limestone facade,

VONAU AWM -

1w - Doyousee_ tﬁét”

19 A,Yes.

120 Q- Wereﬂnserealestateagenmyouhad

21 huadhoassstyuuin sefling the building?

22 A. Yes, Tobakhtoﬂlepoﬂbﬂrtyof
23 seiling. T wasi't sure T wanted to sefl, best to
24 looklntnthepmbiityofseum

25 Q. PageZsays,NowneadleOpm.

25 A, Yeah.
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2 Exhiblt 132 and 134.
3 {Defendants’ Extubit. 133, estimated
4 management, fee billing for year ended .
'S 12{31/03, Bates-stamped WEI 103267 ta 274,
6  marked for identification, as of this date.) -
7 ‘(Defendants’ Exhibit 134, estimated
8 management fee biffing for year ended -
9 12/31/04, Bates-stamped WET 56482 to 56434,
10 marked for identification, as of this data.}
11 Q.. Mr.Trump, I have placed before your two
12 documents that we. have recelved from your
13 accountants. . Defendants’ Exiribit 133 is Bates
14 WEI 103267 to 274, and Defendants® Bxhibit 134 Is

15 WEL'56482 to'S6484. And they both haveon the top .

16 “estimated management fee biling for the year
17 ended”; for Defendants’ Exhibit 133, it's Oecamber
18 3l.st,2003'foruieyearended0eoel11berBlst.
19 2004 isDefendants' Bthﬁt 134, :

20 ' [ﬁrcctwurathamm&aecdwnn

21 that's entitted "accupancy percentage,” first for
22 Defendants’ Extibit 133 — -

23 A, Whichone is that?, 133?

24 Q. 133.
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Q. In particular do you see how the
second-to-ast column says occupancy percentage?

A Yes

Q. And this is for the year ended December
31st, 2003, Do you see where R s2ys 80.44
percent?

A Yes

Q. Do you see for Defendants’ Exhibik 134
the ocoupancy percentage column has 77.12 percent?

A. - Yes .

Q. Do you understand that thase —~ or do
you befieve that those are the ootupancy
percentages for those two years?

MR. RESSLER: Tl object to e form

of the question.

A.  Well, that tumns out o be the biggest
assets because the rents were spiraling at that
point, and now we've gotten tremendous new tenants
at very, very high rents. That tuns out actually
to be an asset because, as you know, downtown was
bursting. Downtown was going through the roof In
terms of everything.

And that space has now been largely

rented at numbers that are substantially greater

WEsSNGn b W N -
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Q. Have you ever written a reporter to
comect them when they avesstated something in
your property?

A. Generally not overstated and generally
not understated.

ThedifferenoetsmatlnmeO'Brlm
case we gave him access, full and complete acoess,
and he chose to do something which was so
egregious in terms of the doflar numbers that ]
believe it will be a very big victory for us.

Q. Do you ever threaten to sue other
reporters? -

A, Yes,

Q. How many other reporters?

A On occasion if somebody writes
something that 1 think is incorect, I wilt
threaten to sue them.

Q. Just take the last two years. Tell re,
haw many do you recall — how many reperters do
you recall threatening to sue? -

A, Naot veiy many, not very many. 1
watddnat know. I would say one of two maybe.

Q. How about prior to Mr. ‘Brien, how
many reporters?

14
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mananvnumbersmatyonhavebemloddngatm
the list,

Q. Having looked at the list —

A, And I doi't - and again, you know, it
says, how nearly a hundred percent occupied, 40
Wall Street” Iddn'tsyitwasahundred
percent oocupled.

Q. Do you know where he got that
information? .

A, ldon't know, I don't know.

Q. Did you comect: hirn at the tima?

A Ijust —1read the article, I — .
what am I supposed to do and write and say, Oh, by

uﬁwa\r,wdrenotltIOperw:toou'Upled,Wdreﬂo |

percett occupied? Doyouwammtndomat? i

vouwam,l'ﬂdottat.

"Q. Aren't you interested — d0youwant
reporters to report the tnth? ‘

A - Yes, Idowant reporters to feport the
truth, especially where it featly matters. I
think In this case it probably. didn't matter too
much, espedally when you — I considered the.
vacant space to be more valuable than rented space
because I got such high rents on the vacant space.

W NN d WN -
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A, Not many, not many. Usually Il just
take it and say, look, s one of those things
that is too bad.  But T don't devote the time and
ldon'tgiued\eacnasmﬁ\fonnauonmattgave
to Mr. O'Biien. -

Q. Areyousayingyou&waamnedmavbeone
or two reporters In the last two years?

A. I don't know what the number would be,
but not very many. -

Q. Letsjusttake thelast IS yearsasa
whole. How many reporters or media entities have
you threatened with libel [itigation?

| MR.RESSLER: I'll abject to the form

of the question,.

A lﬂﬂnkldaﬁvetnﬂiesmﬁesmat

think very few, as 2 percentage, because I'don't
think anyone has 50 many stocies written. I mean,
T get alot of storles written. T think relative:.
mthenmmerofstodsmatarewﬂuen,irsa
veqsrmllpemﬂage.

Q \Mlatahoutanabsdutenmnba’? .

A Imn'tghleyouanabsolutenumber,
Mmtmmanv
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2 Q. ook at the next line in this article. 2 Q- Aithough he uses the word “profit,”
3 It says, Reportedly the building draws $32 million | 3 doesat he?
-4 ayearinprofit. Do you see that? 4 A, Well, he does, but a ot of people use
S A. I dont know whao would have given him 5 "profit™ and “revenuves® anii they don't really knaw
6 that number. [ don't know what it is- [ mean, ! & too much what they're doing. But the numbers seem
7 actually wouldn't even khow what the number —~1 | 7 to be very dose, So he might have been referring
8 wouldn't know what it is today. [ think I know 8 to the revenues of the bulliding.
9 the value of the building today, but [ don't know 9 Q- Do you know where he got the number $32
10 what profit & makes. 10 millllon in proat?
11 Q. Does that number seem rather high to 11 A No, [dont.
12 you? 12 Q. On your 2005 statement of finandal
13 A. Yes,itdoes. It seems a fittla bit 13 oondition, you valued this propesty at $410
14 high at that time; not today, but t seems high at | 14 milllon, didn't you?
15 the ime. 15 A Yes. And we're havmg it valued right
16 Q. In fect, weren't the profits from the 16 now.
17 building at that time for the year ended 2003 on 17 Q. Youmentioned earfler CB Richard Ellis.
18 an income tax basis $7 milion? 18 A Right _
19 A, Well, it depends, before or after debt 192 Q. _Let me shaw you Defendants* Exhibit 28.
20 service. Ifit's — I thought the profits could 20 I place before you a letter dated August 22nd,
21 be 18 or 20, but you'd have fo ask 21 2005, addressed o you from William Shanabian of
22 Mr. Weisselberg. I really look mare at value than | 22 the CB Richard Elffs firm, and it relates to 40
23 I do at the profits of the building, and the valye 23 Wall Street. And I'll ask you first whether you
24 of the building was and is very high. 24 have ever seen this docurent.
25 Q. Let me show you what we'll mark as 25 A, No, Ldon't think so. Maybe I have,
699 701
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2 Defenddants' Exhibit 135, ) 2 butIdon't—1Idontrememberit.
"3 . A And this doesnt say I gave him those 3 Q. Let me just ask you to Jook at the
9 numbers, by the way, 4 bottom of page 1 into page 2. Do you-see how it
S '(Defendants' B 135, 40 Wall 5 says "the market® at the bottom? Do you see that?
6 Street L1C financial statements for year ended 6 Bottom of the first page. Thelasaheadng
7 12/31/03, macked forldentification, as of 7 A Which page? :
8 this date.) 8 Q- Pagel, & says “the madcet‘ on the
9 Q. [ place befare you the 40 Wall Street 9 bottom. And then on page 2 Tt discusses the
10 LL.C finandaf statements for the year ended 10 market at the top of the page.
11 December 31st, 2003, which was the year before 11 A, Are you talking about that {indicating) .

this artide appeared. ' And T'll direct your
attention to page 3 of that artide — I'm sorry,

of that fnancial statement and In particular
direct your attention to revenue in excess of
expmonanlnmnetaxbasis. Do you see that?’

A Yes.

Q. Youseetheresanumberﬂmeofsl
million?

‘A, He might have been referring to the
mvemfrdmﬂ':ebuildmg,beansemat‘sﬂ
million, and he might very well have been
referting to — when he put that In, he might very
well have been referring to the revenues, because
that's a nuenber that's very dose, -

12 as your first page? )

13 Q. Yes, eaaly. Page 2 says, The year

14 2005 opened with great anticipation for the

15 downtown market. A pumber of lange Jeases were
16 signed earlyin the year, and there appeared to be
17 greatmnermfwleamgawvityandabaxpuan
18 in the downtown trarket

19 ~ .However, by fate aanngieadywnma'.

20 it becarne apparent to the participadts in the

21 market that the, quotefunquote; wind had gorie out
22’ of the market, leasing activity to date -- year to
23 date is off by over 500,000 squase feet. -

24 Lat‘me then ask you to fook at page 3

25 of the document, the bottom of page 3. Investors
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2 will be underwriting American Express and CNA as 2 Street,
3 leaving the buitding when their leases expire, 3 CBRE resources, fike the Trump
4 bringing back to market the large base floors 4 Organization's, are valuable, and even with these
5 whidh most investors wilf find difficult to S resources behind us, we don't believe we will hit
6 underwrite. & the $400 million we understand you want.
7 A. Whidh, by the way, tumed out to be the 7 While we are prepared, fully prepared,
8 biggest asset of the bullding, because they're 8 to market 40 Wall Street- with a high risk for
9 coming due right now, and that tums out tobe one | 9 price, we want to have a frank understanding with
10 of the biggest assets of the building, because the 10 the Trump Organization as to pricing expectations.
11 market is much better than it's probably ever been | 11 We ook forward ta seeing you shortly
12 in downtown Manhattan for an office building. 12 to discuss the enclosed. -
13 Q. iookingtopage 4 towards the bottom'of |13 A, Sure,
14 the page, attached to this — 14 Q. Do you recall seeing this letter at the
15 A. Idon'tseepage 4. 15 time?
16 Q. I'm sonry, it's the fourth page of the 16 A, No, but we ultimately decided not to do
17 document. It's Bates number 4458 on the bottom. | 17 anything because I disagreed with thair
18 A, 58 18 assessment, and I turmed out to be right, because
19 Q. Thank you. 19 the market has —~ like almost from that time, the -
[ 20 Attached to this letter are two pages ‘20 market has gone through the roof.
21 of finandal analysis: cash flow for the nexdt ten 21 And we are doing appraisals now, I

22 years, showing the expected NOL; and net cash flow | 22 think maybe one by CBRE, but we are doing
23 for the property; and a pricing matrix, showing 23 appraisers — appraisals now of 40 Wall Street:

24 Uleeffectofplaangnewﬁnanangonthe 24 both at that time and at the current time — not

25 building. 25 that time, at the -- around -- yeah, around that
703 5
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2 CEBRE understands your dasire to achieve 2 time we're doing appraisals for the building,

3 a $40Q million price for the property, and given 3 which are coming out much higher than that

4 better market conditions, this might be 4 Q. Did you take into account this letter

5 achlevable. However, despite the soft; leasing 5 in valuing 40 Wall Straet for your statement of

6 conditions in the downtown market, capital is 6 finandal condition in 20057

_7 still plentiful, Interest rates are low, and the 7 - A. Idon't— you'dhave to ask

8 “window is still open to achieve $350 million, 8 Mr. Weisselberg.

9 still record pricing for a downtown asset. 9 Q. Did you get involved in valuing it

10 1t may be some years before the leasing 10 for —

11 market recovers, and this may not aoinclde with 11 A. [ don't think so, I don't think so.

12 - the open window in the capital markets. The 12 Q. - for 20057

13 oppoitunity to exécute a sale and lease — sorry, 13 A. 1 don't think so. Butwereﬁndmg

14 a sale and produce premiumy pricing is today. 14 that the appraisals that we're getting are much

15 It then has —do you see a chast with 15 higher numbers than this number.

16. some -~ with a comparable which suggests 295 xice] 16  Q: [ appredate that,

17 -per square foot? Doymseemat? 17 A, Wedeadednottogofoma«d.

18 A Right." - 18 Q. Decided not to go forward with the sale

19 Q Moﬂﬁrelastpagelnthelaﬂ: ‘ 19 at this ime?

20 paragraph, - says, Darcy and I-are requesting a 20 A. Comect. But we're finding that the

21 meeting at your convenience to-discuss the 21 appraislsaremudw higher than this number.

» 122 enclosed. - Wemuldlileetoﬁausmereaﬂsuc 22 Q. . Curvent appraisals? )

"| 23 pricing expectations and develop an understanding |23 A. Comrect.

24 with the Trump Grganization about its goatsand |24 Q@ Whatisﬁuemnentapp«dsedvalue’
25 s parameters for the marketing of 40 Wall 25 A. Theyredaing it now.
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2 MR, RESSLER: I'm sorry, I object, 2 the angoing wark of an expest.
3 because when you say "current” — wait 2 3 THE WITNESS: 1 would rather iet the
4 minute, it's confusing. 00 you mean a current | 4 appraisers handle it.
5 appraisal, an appraisal of the vajue cumrentty 5 MR. RESSLER: Because that would be
6 as of 'G7? 6 premature. We're not required to disclose
7 MR, CERESNEY: Yes, that'swhatImean. | 7 that information now.
8 MR, RESSLER: Okay. Idon't think ] THE WITHNESS: There was a big mistake,
9 that's what Mr. Trump understood. 9 including In this particular — in both of the
10 A WWe're doing it as of this year. 10 appraisals, And — fine. But that will be
11 Q.  Did you have an appraisal in hand in 11 brought aut when we do the appraisal. We'rel
12 2005 of the propesty? 12 doing the appraisal row, as of — as of the
13 A. [ don't belleve 5o, 13 - year 2005.
14 Q. Let'me show you Bxdibit 71. It's 14 Q. Did you see this appraisal, Defendants’
15 already marked. 15 Exhibit 71, in 20057 -
16 I ptaca before you an appraisal of 40 16 A, ]don't believe so, no.
17 Wall Street, It's dated Aprit 25th, 2005. I'll 17 Q. Do you know whether the Trump
18 give you a moment to logk at it, It's by a firm 18 Qrganization had pussession of this appraisal in
19 aalled KTR Newmaric. 19 20057
20 Have you ever seen this appralsal, 20 A. Idon't know. Iassume yau gotit from
21 Mr. Trump? 21 wus or you got it from somebody.
22 A No, Ihaven't 22° Q. Andjust for the record, does it
23 Q. Do you see on the bottorn of the Aprii [ 23 contaln values as is of $248 milfion and upon
24 7th, 2005, letter, whictt is NF 1664 Bates 24 stabilization of $267 million?
25 number - 25 A, Yes.
707 705
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2 A. Yezh, okay. 2 MR. RESSLER: Wait,
3 Q. - do you see this says a market vahse 3 A, That's what these values are.
4 as is for the property as of March 24, 2005, of | 4 Q. Yeah. I'm just asking the appraisal
5 $248 million? ‘1 § that'sinfront of you, Defendants’ Exhibit 71,
6 A.  Yes, but I think they made a very big 6 has a value as is of $248 and a value upon
7 mistake which we will - which will showon the | 7 stabilization of $267 million,
8 other appraisal. 8 A.. Yes. But as I'said, I think their
9 Q. What was the mistake? 9 appraisal ks wrong.
10 A Icantcommentonttnow,butﬂ'ley 10 Q. Okay.
11 made a big mistake. i1 Whatwou{dyousay%Wallsu'eetIs
12 Q. What was the mistake? 12 weorth today, in your view?
13 - MR. RESSLER: Asked and answered. 13 A. Twould rather wait untif the appraml
14 MS. WHITE: No. 14 comes out. We're doing it as of 2005, and we're
15 MR. CERESNEY: He said he can't 15 also doing It as of cument. But quite a numbet.
16,  comment. : 16 Q. What did you value it at on your 2007
17 Q. Whatwasthe mlsiake’ 17 statement of finandal condition? .
18" " MR. RESSLER:  No, at the appropriate |18~ A, .Idontkiow.
19 hme. the experts — the pani&ewill m'hange 19 Q. Do you think it was $500 million?
20 expest repasts. 20 AL Idontknow.
21 MR. CERESNEY: Mr Frump-has an 21 MR CERESNEY: It 3: 05. Letstake a
122 understanding of some mistake in this. 1 22 qufdcbreaksohat_lcaumnﬂtwmﬂw
23 think we're entitfed to ask him what that 23 colleagues, and then well try to finish up.
24 mistake was. 24 MR. RESSLER: Do you think, Andrew, -
25 MR. RESSLER: Not If it touches upon 25 that we're going to go to 3:30 or mavbe a
- VERITEXT/NEW YORK REPORTING COMPANY
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2 fitte soones? 2 22,000.)
3 MR. CERESNEY: Idon'tknow. Ineedto | 3 Q. Mr. Trump, was that you saying that to
4 consuit with my client. 4 Mr. King?
5 MR. RESSLER: Very good. 5 A Yes
6 THE VIDEOGRAPHER: The time is 3:08 6 Q. And what was the basis of that
7 p.m. December 20th, 2007, Thisistheendof | 7 statement?
8. tape ten of the deposition of Donald Trump. 8 A, Wwaell, I add the casino companies. And
9 (Recess taken from 3:08 to 3:18.) 9 if you think about all the suppliers and alt of
10 THE VIDEOGRAPHER: The time is 3:18 10 the people that service things that [ have, it
1 p.m., December 20th, 2007. This Is Tape 11 of { 11 could very weil be around that number,
12 the deposition of Donald Trunip. 12 Q. Are all those people on your payroli?
13 Q. Mr. Trump, did you tell Crain's New 13 A, No, not directly, but indirectly and
14 York Business in 2004 and 2005 that the Trump 14 directly, a lot of peaple, induding suppliers,
15 QOrganization had 22,000 employees? 15 induding construction workers, induding people
16 A, Idon'tknow. 16 that supply items to building. A lot of people,
17 Q. How many employees does the Trump 17 Q. When you say "suppliers,” do you
18 Qrganization have? | 18 medn -~ what kind of suppliers do you mean?
19 A, Wel, if you include the casino 19  A. Suppliers, people that supply food,
20 companies, which aiways seem to be indluded, the | 20 people that supply material, people that supply
21 casino company alone has I think about 16,000, 21 bricks, people that supply glass.
22 And then I have construction jobs, whichrequirea {22 Q. Are these subcontractors?
23 lot of employees. Soinduding the casino 23 A, Yes, suboontractors, generaliy.
24 companies —Ijust~Imeanatot Foould — 1 24 Q. Did you also tell Crain's business in
25 could come up with that number. 25 2004 that the organization had $10.4 billion in
m 713
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2 Q. When pedple ask you hiow many employ 2 revenue? ]
3 the Trump Organization has taday, what do you 3 A Idon't know. I really don't know.
4 answer? 4 I'm not sure - | see that sometimes in Crain's,
5 MR. RESSLER: Objectlonmthefonnaf 5 but I don't know how they get the information.
"6  the question. 5 Q. Dldyoumpmwdememwmmat
7 A ldm'tkmwiflevengetaskedmat 7 number?
[ 8 question. 8 A. NotthatI knowof. -
9 Q. Did you get asked that question in 9 Q. Isthat number accurate?
10 20047 ) 10 A, [don'tknow, I'd have to Jook. ['d
11 A. . Idontimow. _ 11 have tolook. Again; if you-add the casinos and
17 Q. Did you tell Lary King In 2006 that 12 if you talk about the money played over the table, |.
B'ywhadw?l,ﬁﬂﬂpeopiemwukedtorwu? 13 if you view that as gross sales, that's
114 A, Idont know. Possibly. 14 probably — I could get that number for you, but
15 Q. Letslisten toa dip whichwecan 15 it's probably fow, if you talk about maney played.
16 miank as — we'll mark it as Defendants' Exhibit 16 Buit I would have to — I would have to look into
17 136. Achually we can fisten to It, and watch too. 17 that. I could get you a numiber, "
18 A Okay. When was this, what dates? 18 Q. Andu\emtws,]usttobedearls
19 Q TuswasMachOth, 2006. = - |19 the pubhc company?-~
20 '(Defepdants’ Exhibit 136, video dip 20 A Wel,l‘mtl'nelargatownerandme
21 dated 3/9/06, marked for identification, as of 21 chalrman of the company. -
2 thisdae) 2 Q. Whatpetwuageofmempanydidyou
px] (Video diip played as followss: How. 23 ownin2004?.
24 many people work for you? 24 A ['dhave to check. ltvaries sol
-]25- Zzom«so,hmemﬂnesa,m 25 .would have to check as-of that date. Suta
74
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substantial percentage. I've been the largest |
owner of the company.

Q. Did you own a majority in 20047

A, 1owned alot. I don't know what it
Is. T'd have fo find out.

Q. Now let nte shiow you what we've already
marked as Defendants' Exhibit 92, which is a
letter dated July 20th, 2007, from your counsel,
10 1M just show you this for ease of reference,

11 And I'm going to direct your attention to

12 interrogatory number 35, which is on page 6 of the
13 tetter. .

14 Do you recall reviewing this letter

15 before it was sent ta us, Mr. Trump?

16 A,  Let me see. I don't recall.

17 Q. Do you see how it asks, Set forth the

18 details relating to every instance from 1975 to

TR BA V- R B
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acourate?

A, Tdon't know. I'm not sure. [ know
The New York Times. I know Rosie ODonnell. I'm
not really sure whether or not — It's possible
that there would be' something else in there, but
I'm not sure,

Q. Let me show you what we™® mark -- do
you recalf - let me ask you this: Do you recall
thireatening to sue someona named Robert Slater?

A. Robert Slater? He wrote a book.

Q. Yes,

A. [ did threaten, butactually the book
was a very nice book, as it turned out,

Q. You threatened to sue him?

A. [ did threaten to sue him at one point,

17 1 think. But do you have a copy of the letter and
i8 l‘ll — you'll refresh my recollection?

BU@NONLwWNm

[ s
TRl

11 indirecly, the following parsons or entities that
12 he would initiate or consider a defamation lawsult
13 against thern because they wiote, published, or
14" uttered, or threatened to virite, publish, or utter
15 malicious false, defamatory and libelaus

16 statements about him: one, the The New York

© ] 17 Times; and two, Rosie O'Donnell and the producers

18 of The View tafevision piogram, Other than this
19 Iﬂgaﬁoﬂ,Tnmphasnotﬁledadefamﬂon

] 20 ‘tawsuit.

K Dsdvoureviewﬂlatar:swerbeforeit

122 was pravided on July 20th, 20077

3 A.. Idon't befieve so.
24 . (Pause) - :
25 Q. Wasthis msponse to thequesdm

19 the present in which, A, you or anyone on your 19 Q. My pleasure.
20 behalf, induding your attomeys or ather 20 A Oky.
21 representatives, threatened any individual or 21 Q. Letme show you Defendants’ Exhibit
22 entity-with a lawsuit claiming defamation, libel, 22 136,
23 or slander, andfor filed any - filed such a 23 A, But [ didn't sue him.
24 [awsuit.. ' 24 Q. Tmsormy, it will be 137.
25 Do you see that? 25 {Discussion off the record.)
715 717
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2 A. Right. 2 {Defendants’ Exhibit 137, article from
3 MR, RESSLER: I'm sorvy, which number 3 . New Jersey Star Ledger dated 5/18/05, nwked
4 is this? 4 for identification, as of this date.) .
5 " MR.CERESNEY: Number 35 on page 6. 1 5 Q. Mr.mnp,l\replacadhfmntofyou
6 Q. You see there's a response to that 6 a Mew Jarsey Star Ledger artide dated May 18th,
7 question, some objections are listed, then it .7 2005, written by Judy DeHaven and Susan Todd May
8 says, subject to-and-without waiving any of the 8 18th, 2005, and the title ls Gambling Industry -
9 foregoing objections, Trump Tesponds as follows, 9 Shows Its Cards Are Stzzling,
10 A, Trump has previously adviséd, directly or 10 Then on page 3 of this artide,

125 « DodyouhfeatenhsueMr.Siate’"

11 actually starting on page 2 and into page 3,

12 theres it jooks like some questions that are

13 posed to somebody named Robert Stater, former
14 _reporter for the Star Ledger, and author of No
15 Such Thing as Overexpaswure, Inside the Life and
16 Celehrity of Donald Trump,

17 And do you see how & says; on the top
18 of page 3; He threatened to sue you. What'

19 happened? Answer: About two or three weeks after
20 wﬂladinghlsofﬁoe,lgotane—maﬂfrmhis
21 tawyer in which he tweatened to sue me. Twas
22 astounded. It was almost flattering. :
3 Do you see that?

24 A Yes, |
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A, Okay.

L Danald J. Trump - Confidential 1 Donald 3, Trump - Confidential

2 A, Imayhave. It'salong time, Imay . 2 calls?

3 bhave, in which case [ would love to have that k) A, No, I did not tape his calls.

4 [letter amended. 4 Q. Did you also threaten, Mr. Trump, to

S Q. let'sthookat Defendants' Exhibit — 3 sue George magazine?

6 we'll mark it as 138. I'm somy, it's alseady 6 A.  Whais George — George magazine?

7 marked as 118, which is an artide by Jeny Useem. |} 7 Q. Yes. Do you remember JFK, Jr., had a
.8 I want you to turn in that article to 8 magazine called George?

9 the page with Bates number 2400 at the boltom. 9 A Imlhadahmﬁhmemmmun but

720

1 den't recall that, no.

11 Q. And let me just get my own copry of 11 Q. Let's look in the same article, 2402.

12 this. Bottom of the page is Bates-numbered 2404. | 12 A, And 1 neves did sue them.

13 And I'll direct your attention at the bothom of 13 Q. Okay. Take a look in the same article.
14 the page. 14 A.  Which article?

iS5 A Yes 15 Q. Same article we just read, the Useem

16 Q. Excuse me one second. 16 artide.

17 A 2400 , 17  A. What page?

18 Q. 2400, at the battom of the page, Give 18 Q. Page 2402.

19 me one moment, please. Not the bottom of the 19 Do you see In the paragraph — third

20) page. Sorry about that, Mr. Trump. 20 paragraph, full paragrapb on the page —

21 Do you see in- the middie in the first 21 A. Third paragraph?

22 paragraph, first full paragraph: He is sensitive 22 Q. Right there, "recently” (indicating).

23 on this point. Do you see that? 23 It says, Recently he threatened to sue George -
24 A, Whereis that?--Middte of the first 24 after the magazine seemed to suggest that he had
25 full ~ just show me. 25 filed for personal tankruptcy in the early

719 1

1 Doanald ). Trump - Confidential 1 Donaid J. Trump - Confidential

2 Q {Indicating.) 2 nineties.
T3 Olay. 3 Do you see that?

4 Q Arnd this is an April 3rd, 2000, article 4 A, Which, by the way, was false.

S by Mr. Useemn. ‘It says, He is sensitive on this 5 Q. Do you recall threatening to sue

‘6 point. Trump had his lawyer send a letter 6 George? ] '

7 threatening to sue Fortune andme saying itisour | 7 . A No, Idont 1t's possible, but £

8 information that the article will contain false 8 don't remu'rberﬂlat. .

9 and misleading mviaterial concemning, among other | @ Q. Do you remember a reparter by the name
10 things, the net worth and cash flow of the Trump | 10° of Neil Barsky?”

11 Organization andfor Trump, 11 A, Yes, |

12 During one of our telephone 12 Q. Whols Nell Barsky? - .

13 conversation, whianmphwradmmdhehad 13 A, Neil Barsky was a Wall Stréet Joumal

14 begun taping, Trumg sakd he would sue the ass off | 14 repocter, Mm!ﬂﬂnkgatﬁredﬁunTheWall

15 Fortune if ] were o disparage his cash fow. 15 Strestjournal.
116 - Doywseethat? 16 Q. Youfired?.

17 A Yes ' ' 17 A No,lﬂlhkhewasﬁredﬁnmmWail
18 - Q. D!dvouttreatmmmﬁormneand 18 Street]cmma!. ‘That's what I hear.

19 Mr. Useem in 20007 19 . Q. Who told you that?

20 A NotthatIremember. It'Sposs‘hle, 20 A, That'swmtlhear Thosewemﬂle

21 but notthat I remeniber. And I didn'tsuethem. |21 mumors,

76

22 Q Doyoural, tytheway,tellinghim . . |22 Q. DldmumreataatosxeMr.Barslq?
23 that you had bequn taping his calis? 23 A It's possible.
24 A.  No,Idont. 24 Q. I.etrneslwwyuuwhatmwilmrkas
25 Q. Doyou believe that you did tape his 25 Bxhibit 138, ...
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2 (Defendants’ Exhibit 138, artide from 2 readers that his bankers might yet seil the Plaza
3 The Wall Street Journal dated 6/4/90, marked 3 Hotel out frem under him,
4 for identification, as of this date.) 4 Do you remember suing — threatening to
5 Q. June 4th, 1990, articde from The Wall 5 sue -
6 Street Journal by Mr. Barsky. And I'll ask you to 6 A No.
7 twm to page 2, Three paragraphs from the bottom: | 7 Q. - the New York Post?
8 In April Mr. Trump declared In an interview with 8 A. No. Icant sue the New York Post,
9 this newspaper that he was considering the sale of ' | 9 Rupert Murdodh s a tenant of mine.
10 assets not out of any weakness but because he 10 Q. BackIn 19947
1t wanted to become the king of cash, quotefunquote, | 11 A, No, he lives in one ofmy buildings.
12 in order to be able to make new acquisitions. 12 HNo, now.
13 Mr. Trump was 50 adamant in denying the ] 13 Q. Do you see the fOtmh paragraph?
14 existence of finandal troubles that he threatened 14 A, Yes,
15 to sue this newspaper if It reported that he had 15 Q. Quote, The hotel has never been in
16 cash flow problems. 16 better shape than it is today, Trump said. He
17 A. [ don't remember that, no. 17 said he would sue the paper for $50 million.
18 Q. Thisls June 1990; correct? 18 That's abaut $150 million more than experts say
19 A. That's a long time ago. 19 the hotel is worth,
20 Q. Did you achally have cash flow 20 Do you see that?
21 problems at the time? 21 A. Yeah, but I don't remember having said
22 A, 19907 Itwasn't the best part of my 22 that. It's a long ime ago, but I doa't remember
23 life; T will say that. But I don't remember 23 having said that.
24 threatenirig to sye them. - 24 Q. tet'siookat Defendams' Exhibit 140.
25 Q. Would you have threatened to sue The 25 {Defendants' BExhibit 140, article from
723 725
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2 Walf Street Joumnal if you actually did have cash 2 Atanta Journal and Constitution dated 4/9/91,
3 flow problems? 3 marked for ldentification, as of this date.)
4 MR. RESSLER: Ob;ecnonmtheronnor 4 Q. Thisisan artide from the Atlanta
5 the question. 5 Journal and Gonstitution dated April 9th, 1991,
6 A.  No, I don't think so, no. It depends - 6 third paragraph, second sentence. See where it
7 on how they viewed it. It depends if they wrote 7 says “quickies® under the title "quickies™? Do
8 it incorrectly or.comrectly. Butno,notfotﬂlat 8 you see that? - -
9 reason. . . 9 A Yes. _
10 Q. Didn'tyou alsothreatento suetheNew |10 Q. I says, One-Time billonaice Donald
11 York Post on a number of occasions? 11 Frump Is threatening to-sue the Mew York Postfor |
12, A, Notthat I remember. 12 $250 million, caiming he was defamed by an August
13 . Q. Okay. Let e show you what we'll mark | 13 5th article stating that his staff Is shriaking ]
14 as Defendants’ Exhibit 139. 14 along with his ernpire. The headiine: Trunplnm
i5 (Defendants’ Exhibit 139, article from 15 Top Aides But Not Marla.
16 MNewsday dated 12/22/94, marked for 16 'Do You see that?
17 identification, as of this date.) 17 A. Tdoseethat - ~
8 . Q ‘rmsusanamdedahedneuauhernnd 18 Q. Do you recall threabening to sue the
19 1994 19 New York Post gver that incident?
20 A, Wow. 20 A, No,Tdontatall.
21 Q. It'sinNewsday. Trump Says He'll Sue 21 Q. Do youthink you did?
22 Post For $500 Miftion by David Henry. First | 22 A, ldon't think so,no.
23 paragraph: Donald Timp trying toshoreup his |23 Q.. Do you think this is a false report?
24 aging comeback story yesterday vowedtosuethe |29 A, Idon't iow. Its a report. IS not
25 New York Post for a page 1 story that reminded 25 quoting me or anything. It's & report. Butl
‘ ) VERITEXT/NEW YORK REPORTING COMPANY
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2 don't remember that at all, no. 2 "na.” -
3 Q. Did yau ever threaten to sue Tina 3 Q. Do you remember somebody named Paul
4 Brown? 4 Gapp, architecture aitic at the Chicago Tribune?
5 A. 1 think I might have. 5 A. I see, many, many, years ago, ves.
6 Q. Let me show you Defendants’ Exhibit ] Q. What was that suit about?
7 141, 7 A.  He reviewed a building that I didnt
8 (Defendarts’ Exhibit 141, article from 8 build. He reviewed a building that I didn't even
9 Orange County Register dated 8/21/50, marked] 9 think — he drew a building, and then he gave it 3
10 far identification, as of this date.) 10 bad review. It was the strangest thing.
i1 Q. Thisls an August 21st, 1990, artice 11 I don't know if they brought a suit or.
12 It appeared in the Orange County Register evening | 12 what, but I remamber [ was angry about the fact
13 edition, and it's written by Liz Smith. It 13 that he drew 3 building and said something to the
14 starts, I will see you in court, ends a letter 14 effect this is the building that he's going to
15 sent by Donald Trump to Vanity Fair's Tina 8rown. | 15 build. I didn't even have an architect. Then he
16 1 guess that is - this is Donald's newest slogan 16 reviewed the building and he said It was tesrible,
17 and motto to live by. 17 I said, how can somebody do that?
18 Then towards the bottom i has a 18 So I thought T wrote him a letter. 1
19 transcript of the letter. It says, Here is what 19 don't know. Maybe a lawyer brought a suit. T'm
20 he wrote to Edttor Brown. Dear Tina: It is only 20 oot sure.
21 at your request that I agreed to do the interview | 21 Q. Isn't it true you brought a $500
22 with Marie Brenner. Pricr to your call, [ was 22 million libel suit against Mr. Gapp?
‘23 adamant about not doing ft. 23 A. Idon‘tmmnberﬂlat,but!t’s
24 It is indeed unfortunate that you, 24 possible. ’ ‘
25 based on our friendship, prevailed upon me. 25 Q. Diin't you also threaten to sue Mr. —
27 729
1 Donaid J. Trump - Confidential 1 Daonald 3. Trump - Confidential
-2 Brenner's story was a fabrication and disgrace. 2 1believe it was Fragos, who Is a Wall Street
3 Vanity Fair has libeled me, especially with the 3 Joumal reporter who wrote an article about you
4 false and misleading reporting on Hitler's 4 just about a month ago?
S speeches, 5 A Yes,buttheyputaletterlnof—-
.6 The artide has also treated — I'm 6 change {etter.
7 justskipping a parenthetical. The artide has 7 Q. Didn'tyoualso-— |
8 also treated Ivana very unfairly to s3ay the least. 8 A. Aletter to the editor, :
. O She has likewise been libeled. When you called, I | 9 Q. Didna't you also threaten to sue a David
10 said Marie Breaner was a sick woman who couldn't | 10 Lazarus, who is a3 reporter for the LA, Times,
11. see faimess if & was staring her in the face. -1t just this past month?
12 You disagreed. Iwasright, Andthenhesaidhe |12 A.  They gave a letter, which was very nice
113 would see her in cowrt. . 13 of them o do, They put a letter iato the Los
14 Do yau recali this? 14 Angeles Tines,
15 A Ivaguelyrecallit. Ididn't bring 15 Q. Butdidyou-
16 the lawsult 160 A Hes:idsomemmrreetwngs. But
17 Q. Dwdywthreamme.mit‘? iz meyputaletm'inbomewsmigelsﬂmes,and
18 A, Well, I vaguely recall this letter, 18 that was fing withme, -
19 It'salong ime ago. It's 1990. 19 - Q. 0Didyou actually say to Mr. Lazarus
20 Q. Now, Mr. Trump, you actually have also {20 during 2 conversation with him that they would
21 ‘broughta kbel suit in the past, haven't you? 21 find out in court because you would sue his ass
2 A Idon'tknow. . Imean, explaln, and I 22 _off? ;
23 wilt - I will — you know, Lhdve — I have so 23 A ldidn‘thavembemusemevmtreched
24 many things and I do 50 many things. Explain | 24- the story by putting a Ietta'tumeecﬁhormme
25 wtﬂdlsmtlbrmght,andlvallﬂv"yefor 25 paper,
78
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2 Q. And they did that after you threatened 2 minutes — it's 3:40. We agreed to stop at
3 tosue? 3 3:30. So let's end for now, again, without
.4 A ldon't know if I threatened to sue. 1 4 prejudice, obviously, to continuing at a later
S know that I wanted a letter put in for 5 date,
6 darification purposes. 6 MR. RESSLER: Before you take that
7 Q. Let me show you what we'll mark as 7 off — you're welcome to take it off.
8 Defendants' Exhibit 142. a I just want to say we disagrea with
9 {Defendants' Exhibit 142, articke from 9 that, but we can take that up some other tima,
10 LA Tiones dated 12/16/07, marked for 10 I don't want to waste Mr. Trump's ime.
11 identification, as of this date.) 11 But I do want to say this with
12 Q. Mr. Trump, I have placed In front of 12 Mr. Trump present: Yesterday the court
13 you Defendants’ Exhibit 142, which is an artide 13 reporter asked as we were packing up - we
14 from four days ago, December 16th, 2007, by David [ 14 were done for the day — is this gaing to be
15 Lazarys in the L.A. Times. The first three 15 confidential, this deposition, and I saikd
16 paragraphs say, Donald Trump wasn't happy with | 16 absolutely confidential.
17 Wednesday's column about his semirars on profiting] 17 And Andrew, I think you said, Well, we
18 from the foreclosure market. Iknow thisbecause |18  disagree with that. Parts might be; parts
19 T was instructed by his executive assistant to 19 might not be, In substance. If I got your
20 give Trump a call after the.column ran. And when {20 exact words wrong, you'lll correct me.
21 Trump came on the line, he told me that my work | 21 1 want the record to be crystal-clear
22 s, quote, inaccurate and libelous. 22 that every single word, every guestion, every
Pk | 1 asked specifically what was the 23 answer, every word, is confidential,
24 problem. Quote, you'll find out in court, Trnp 24 MR. CERESNEY: That's your pasition.
25 replied, adding that he was going to sue my 25 MR. RESSLER: That's not my position;
731 731}
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2 demifre off. Actuaily he used the three-letter 2 that's a fact. -This deposiﬁon is
3 woud that wasn't French. ' 3 confidential, .
4 Do you see that? 4 MR. CERESNEY: Youare requtsﬁngmat
5 A, Yes. . 5 it be marked ¢onfidential, and you are saying
6 Q. Was that true? 6 that we should challenge that if we fike. Is
7 A, I may have, but there was no reason for 7 that what you're saying?
8 it because they agreed with me and they printed a 8 MR, PESSLER: Well, if Yot want to
9 letter to editor in the newspaper. 9 challenge it, you're welcome to. ButTam
110 Q. When you say you may have, did you — 10 saying until and unless a court say's any part
11 you may have said, You'll find out in couet? 11 of this deposition not confidential, every
12 A, Imay have, Basad on what I said, the 12 single part of it is confidential,
13 edIRJrobvbuslyagreedWMme,andthevpﬂrmed 13 MR, CERESNEY: And what is the basis
14 alettec that T wiote — 14 ﬂntwu‘restaﬂngformnﬁdenﬂaﬂy,just
15 Q. And thiswas — 15 so we have i on the recond? -
16 A, —tothe Los Angeles Tines, . 16 MR, RESSUER: You asked Mr, Trump about
17 Q. Andﬁﬂswasaoanversatimmatwu 17 personal and private matters, and he cesponded
18 had aboit @ week ago? 18  bygiving you personal and private - -
19 A, About a week 390, yes. 19 information. Acd all of this deposition is
20 Q. Siting here today, oter than those - 20 confidential unless or until you get a judge
21 that I have now showed that you hava threatened to | 21 to say otherwise, I just want the record to
22 sueforﬁbe!,anvbodvelsematwunmwemﬂ 22 bedearahoutmat,beauselmstmubledby
23 threatening.to sue for libel? 23 your comments yesterday.,
24 A.- I don't recall. 24 MR, CERESNEY: Well, I'Hl say lhls.'
25 HR.CERESN&Y Iseethatltislo 25 Youcanstauewhateverbmkvpubeﬁevefor
79
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1 Conald 1. Trump - Confidential 1
2 certain parts of this. [ know you said you 2 ‘CERTIFICATE
] think the whole thing should be confxtential, 3 STATEQF NEW ‘IORK )
4 and it will be marked as such. |
5 Buit I would ask you if we — I would as - 5 COUNTYOFNEWYORK )
6 you to articilate — are you saying that every 6 )
7 single question and answer in this whole  ~ 7 1, LAURIE A. COLLINS, a Registered
8 depaosition was confidential because it's 8 Professional Reporter and Notary Public
9 personal to Mr. Trump? 9 within and for the State of New York, do
10 © MR, RESSLER: I'm saying, in the 10 hereby certify:
iL interest of time because Mr. Trump has to 11 That DONALD 3. TRUMP, the witness
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The opinion of the court was delivered by
PAYNE, J.A.D.
Donald Trump, the plaintiff in a suit for defamation,
appeals from a Law Division order granting summary judgment to

defendants, Timothy O'Brien, the author of TrumpNation, The Art

of Being The Donald, and his publishers, Time Warner Book Group,

Inc. and Warner Books, Inc.!

On appeal, Trump contends that he
produced clear and convincing evidence of actual malice on the
part of O'Brien and that issues of fact precluded summary
judgment. He argues as well that O'Brien was an agent of his
publisher, and thus the publisher defendants should be held
liable on a theory of respondeat superior. We affirm.
I.

O'Brien is a financial reporter with graduate degrees from

Columbia University in journalism, business and United States

history. He has reported on business and other subjects for

newspapers including The New York Times and The Wall Street

Journal, and he presently serves as the editor of the Sunday
Business section of The Times. Over the years, O'Brien has

written extensively on Trump. In 1992, he served as a research

! Warner Books Inc. is now known as Grand Central

Publishing, a subsidiary of Hachette Book Group U.S., Inc., the
successor to Time Warner Book Group, Inc.
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assistant to Wayne Barrett, the author of a Trump biography

entitled Trump: The Deals and The Downfall. In 1998, O'Brien

wrote Bad Bet: The Inside Story of the Glamour, Glitz, and

Danger of America's Gambling Industry, a book that included

reporting on Trump's Atlantic City casino operations. In 2004,
O'Brien participated in writing a series of articles about Trump
that appeared in The Times that focused on financial troubles
faced by Trump's enterprises and the difficulty of determining
an accurate value for Trump's holdings and his net worth. 1In
one article, co-authored by O'Brien, that appeared on September
8, 2004, he reported Trump's estimates of his own net worth as
between $2 billion and $5 billion. However, O'Brien also wrote:
The largest portion of Mr. Trump's

fortune, according to three people who had

had direct knowledge of his holdings,

apparently comes from his lucrative

inheritance. These people estimated that

Mr. Trump's wealth, presuming that it is not

encumbered by heavy debt, may amount to

about $200 million to $300 million. That is

an enviably large sum of money by most

people's standards but far short of the

billionaire's club.

In December 2004, O'Brien signed a contract with Warner

Books, Inc. to write TrumpNation. Despite negative reporting in

the past, Trump cooperated with O'Brien in connection with that
book, submitting to interviews on numerous occasions, making

available members of his staff including Chief Financial Officer
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Allen Weisselberg and in-house attorney Michelle Lokey, and
disclosing certain financial information and supporting
documents. In writing his book, O'Brien reported on information
conveyed by Trump, but he also utilized the research he had
gathered in connection with his prior writings about Trump, new
research, and re-interviews of the three anonymous sources used
earlier who, now, "lowered their estimates of Trump's net worth
to between $150 million and $250 million (because of the
decreased value of Trump's casino holdings at the time [he] was
writing the Book)."

On October 23, 2005, The Times published in the newspaper

an excerpt from Chapter Six of TrumpNation that contained the

lowered estimates provided by the three anonymous sources as to
Trump's net worth, but also included a statement that "Donald's
casino holdings have recently rebounded in value, perhaps adding
as much as $135 million to these estimates." Three days later,
on October 26, 2005, the book was published without the added
statement.

In Chapter Six, O'Brien discussed at length Trump's
vacillating fortunes and the difficulty he experienced in
attempting to determine with any accuracy what Trump's net worth
actually was. O'Brien commenced the chapter with a description

of the first phase of Trump's career — one that ended with
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admitted debts of $900 million — and the deals he made with
banks to restructure those debts. He then turned to a
description of Trump's appearance on, disappearance from, and
reappearance on Forbes magazine's annual list of America's 400
wealthiest individuals, noting Trump's jockeying for inclusion
on that list, and stating that in 2004 Trump ranked 189th with
an estimated wealth of $2.6 billion. O'Brien then turned to a
conversation that he had with Trump in early 2005, during which
Trump had stated that he was worth $5 to $6 billion. However,
O'Brien noted that, during the prior August, Trump had stated to
him that his net worth was $4 to $5 billion, but later that day
stated that his casino holdings represented two percent of his
wealth, which "gave him a net worth of about $1.7 billion."
Additionally, O'Brien noted that a brochure on the nightstand at
Trump's Palm Beach club stated that he was worth $9.5 billion.

Referring to an April 21, 2005 meeting with Weisselberg,
O'Brien stated that he had been informed at that time that Trump
was worth $6 billion, "[b]Jut the list of assets Weisselberg
quoted, all of which were valued in very inflated and optimistic
terms and some of which Donald didn't own, totaled only about $5
billion." Weisselberg, it was stated, was unable to come up
with evidence of the additional billion. A chart detailing

"Weisselberg's assessment of Donald's riches" that in large
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measure corresponds to O'Brien's handwritten notes of the April
21 meeting was reproduced on the facing page.

O'Brien wrote that the chart containing Weisselberg's
valuations "left me confused." That statement was followed by
the passage that gives rise to this lawsuit. There, O'Brien,
relying on his three anonymous sources, stated:

So I asked around for guidance. Three
people with direct knowledge of Donald's
finances, people who had worked closely with
him for years, told me that they thought his
net worth was somewhere between $150 million
and $250 million. By anyone's standards
this still qualified Donald as comfortably
wealthy, but none of these people thought he
was remotely close to being a billionaire.?

That passage was followed by:

2 In answers to interrogatories, Trump identified nine

allegedly defamatory comments, each of which related to his net

worth: (1) the statement that we have quoted, on which this
litigation principally focuses; (2) repeated references in the
book to Trump's "verbal billions"; (3) a passage stating

"[Trump's ability to float above the wreckage of his financial
miscues and magically add zeroes to his bank account ensured
that he remained an object of fascination"; (4) the October 2005
Times article quoting from TrumpNation; (5) an October 31, 2005
"Squawk Box" interview on CNBC where O'Brien stated that "[Trump
has] occupied center stage by adding zeroes here and there and
papering over losses"; (6) a second statement in that interview
that Trump was "nowhere close" to being worth $2.7 billion; (7)
a statement by O'Brien on David Latko's "Money and More" that
essentially repeated the anonymously sourced information; (8) a
statement at a Coliseum Books event that "[Trump] doesn't have
any [money] to invest"; and (9) another statement at that event
that "[Trump's] net worth is definitely inflated. Forbes
Magazine puts his worth at $2.7 billion, but I am almost certain
that is a complete work of fiction."
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Donald dismissed this as naysaying.

"You can go ahead and speak to guys who
have four-hundred-pound wives at home who
are jealous of me, but the guys who really
know me know I'm a great builder," he told
me.

Additionally, in Chapter Six, O'Brien discussed Trump's
interest in Manhattan property known as the West Side Yards. He
noted that Trump had initially purchased the property for $115
million, but had been forced to sell it to a Hong Kong
development group in 1994 for $85 million. He wrote:

"According to former members of the Trump Organization, Donald
didn't retain any ownership of the site — the Hong Kong group
merely promised to give him a 20 to 30 percent cut of the
profits once the site was completely developed." He stated
further:

In June 2005, the Asian investors who
controlled the West Side Yards sold the
entire site for $1.8 billion — about half
the amount that Donald had told me it was
worth. Although Donald told me that the
site was debt free when the Asians sold it,
others involved in the transaction said the
Yards carried a substantial amount of debt
and expenses that had to be deducted from
the sale price. Although Donald declined to
detail how much money he realized personally
on the sale, it was certainly a fraction of
the $1.3 billion he had told me that the
Yards would add to his bank account after a
sale.
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Following publication of TrumpNation, suit was filed on

Trump's behalf.

During the course of discovery, Trump sought disclosure of
the identity of the three confidential sources utilized by
O'Brien, his notes regarding his interviews with those sources,
and various other non-confidential materials relating to
O'Brien's research, writing and editorial processes. O'Brien
resisted disclosure of this information, but following Trump's
motion to compel production, the motion judge (a judge different
from the one granting summary judgment) ordered that the
information and documents be produced. Defendants then sought
leave to appeal. We granted the motion and reversed the motion
judge's order, finding that the confidential materials were

absolutely protected by New York's Shield Law, N.Y. Civ. Rights

§ 79-h, and the New Jersey newsperson's privilege, N.J.R.E. 508

and N.J.S.A. 2A:84A-21. Trump v. O'Brien, 403 N.J. Super. 281,

298, 302-04 (App. Div. 2008). We found, additionally, that a
qualified privilege, which Trump had failed to overcome, applied
under § 79-h(c) of New York's Shield Law to non-confidential
materials relating to the research, writing and editorial

processes that O'Brien sought to protect, id. at 302,° and that

Trump has not further sought to overcome that privilege.
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those materials were absolutely protected by New Jersey law.
Id. at 302-04.

Prior to moving for summary judgment, O'Brien produced
redacted copies of the notes taken of interviews with the three
confidential sources in 2004 and 2005. He has declined to
identify those sources, claiming that they would be subject to
retaliation were he to do so. On March 20, 2009, defendants
filed two motions for summary judgment, arguing in one that
Trump had failed to demonstrate by clear and convincing evidence
actual malice on the part of O'Brien or respondeat superior
liability on the part of the publisher defendants, and in the
other arguing that Trump had failed to demonstrate that he had
been damaged by O'Brien's allegedly defamatory statements. 1In a
lengthy, thoughtful and legally well-supported oral opinion,
Judge Michele M. Fox, relying on New Jersey and New York law,
which she properly found to be in accord on the issues raised,
granted summary judgment on the ground that Trump had failed to
establish actual malice. She did not reach defendants' second
motion.

IT.

"In order to establish a prima facie case of defamation

. « . a plaintiff must show that a defendant communicated to a

third person a false statement about the plaintiff that tended
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to harm the plaintiff's reputation in the eyes of the community

or to cause others to avoid plaintiff." McLaughlin v. Rosanio,

Bailets & Talamo, Inc., 331 N.J. Super. 303, 312 (App. Div.)

(citing Lynch v. N.J. Educ. Ass'n, 161 N.J. 152, 164-65 (1999)),

certif. denied, 166 N.J. 606 (2000). Because there is no doubt

that Trump is a public figure, to be actionable, the alleged
defamatory statements by O'Brien must have been uttered or

published with "actual malice." N.Y. Times Co. v. Sullivan, 376

u.s. 254, 279-80, 84 S. Cct. 710, 726, 11 L. Ed. 2d 686, 706
(1964). To establish actual malice, Trump was required to
demonstrate by clear and convincing evidence, id. at 285-86, 84
S. Ct. at 729, 11 L. Ed. 2d at 710, that O'Brien published his
statements "with knowledge that [they were] false or with
reckless disregard of whether [they were] false or not." Id. at
279-80, 84 S. Ct. at 726, 11 L. Ed. 2d at 706.

We have recently addressed the actual malice standard,
stating:

In order to meet the actual-malice standard,
"a public figure must prove with convincing
clarity that the defamatory statements were
published by the defendant with knowledge of
their falsity or reckless disregard of
whether they were true or false." Lawrence
v. Bauer Publ'g & Printing Ltd., 89 N.J.
451, 466 (citing New York Times Co. V.
Sullivan, supra, 376 U.S. at 279-80, 84 S.
Ct. at 725-26, 11 L. Ed. 2d at 706), cert.
denied, 459 U.S. 999, 103 S. Ct. 358, 74 L.
Ed. 2d 395 (1982). 1In this context,
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"reckless disregard" refers to "the
publishing of defamatory statements with a
'high degree of awareness of their probable

falsity.'" Ibid. (quoting Garrison v.
Louisiana, 379 U.S. 64, 74, 85 S. Ct. 2009,
215, 13 L. Ed. 2d 125, 133 (1964)). 1In

fact, "the recklessness in publishing
material of obviously doubtful veracity must
approach the level of publishing a 'knowing,

calculated falsehood.'" Ibid. (quoting Ryan
v. Brooks, 634 F.2d 726, 733 (4th Cir.
1980)). "Negligent publishing does not
satisfy the actual-malice test." Lynch,

supra, 161 N.J. at 165.

[Berkery v. Estate of Stuart, 412 N.J.
Super. 76, 90 (App. Div. 2010).]

A determination of the existence of actual malice requires
a subjective inquiry focusing on the defendant's state of mind.

DeAngelis v. Hill, 180 N.J. 1, 13 (2004). "To find actual

malice, the factfinder must determine that the defendant in fact
entertained serious doubts about the truth of the statement or
that defendant had a subjective awareness of the story's

probable falsity." Costello v. Ocean Cnty. Observer, 136 N.J.

594, 615 (1994) (citing Schiavone Constr. Co v. Time, Inc., 847

F.2d 1069, 1089 (3d Cir. 1988)). As a consequence, although the
use of summary judgment procedures to conclude defamation

actions is favored, Maressa v. New Jersey Monthly, 89 N.J. 176,

196, cert. denied, 459 U.S. 907, 103 S. Ct. 211, 74 L. Ed. 2d

169 (1982), courts have recognized that an analysis of a

defendant's state of mind in a defamation action "'does not
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readily lend itself to summary disposition.'"™ Id. at 197 n.10

(quoting Hutchinson v. Proxmire, 443 U.S. 111, 120 n.9, 99 S.

Ct. 2675, 2680 n.9, 61 L. Ed. 2d 411, 422 n.9 (1979)). As a
consequence, we are instructed to "carefully examine the
circumstances surrounding publication of defamatory allegations
of fact to determine whether the issue of actual malice should
go to the jury." Ibid.

In this regard, we are also bound by the standard

applicable to summary judgment set forth in Brill v. Guardian

Life Insurance Company of America, 142 N.J. 520, 540 (1995) and

Rule 4:46-2(c). See Prudential Prop. & Cas. Ins. Co. v. Boylan,

307 N.J. Super. 162, 167 (App. Div.), certif. denied, 154 N.J.

608 (1998). Thus, we can affirm summary judgment only when "the
pleadings, depositions, answers to interrogatories and
admissions on file, together with the affidavits, if any, show
that there is no genuine issue as to any material fact
challenged and that the moving party is entitled to a judgment
or order as a matter of law." Ibid.

"To determine whether a genuine issue
of material fact exists regarding actual
malice, a court must consider whether the
plaintiff has produced the 'quantum and
quality of proof' necessary under the New
York Times v. Sullivan standard." Costello
v. Ocean County Observer, 136 N.J. 594, 614
(1994) (quoting Schiavone Constr. Co. V.
Time, Inc., 847 F.2d 1069, 1089 (3d Cir.
1988)). "When a case concerns a public
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official or public figure, the court should
grant summary judgment dismissing the
complaint if a reasonable jury could not
find that the plaintiff had established
actual malice by clear and convincing
evidence." Lynch, supra, 161 N.J. at 169.
"Although courts construe the evidence in
the light most favorable to the non-moving
party in a summary judgment motion, the
'clear and convincing' standard in
defamation action[s] adds an additional
weight to the plaintiffs' usual
'preponderance of the evidence' burden."
Costello, supra, 136 N.J. at 615.

"Plaintiffs . . . must produce substantial
evidence to survive a motion for summary
judgment." Ibid.

[Berkery, supra, 412 N.J. Super. at 91-92.]

ITI.

A major focus of the parties' argument centers on O'Brien's

anonymous sources. In that regard, Trump argues that the

information supplied was false, that O'Brien deliberately

disregarded contrary information, and that O'Brien's reliance on

his sources demonstrates actual malice. We disagree.
The Supreme Court has held:
A finding of actual malice may not be

based solely on the character of the
published statement. Washington Post Co. v.

Keogh, 365 F.2d [965,] 970 [(D.D.C. 1966)].
Nor may it be based solely on the
publisher's failure to seek independent
verification of the information. St. Amant
v. Thompson, 390 U.S. [727], 731, 88 S. Ct.
[1323], 1325, 20 L. Ed. 2d [262], 267
[(1968)]. The two in combination, however,
may support a conclusion of recklessness.

13
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Public figure libel plaintiffs can recover
for

a defamatory falsehood whose substance
makes substantial danger to reputation
apparent, on a showing of highly
unreasonable conduct constituting an
extreme departure from the standards of
investigation and reporting ordinarily
adhered to by responsible publishers.
[Curtis Publishing Co. v. Butts, 388
u.s. 130, 155, 87 s. Ct. 1975, 1991, 18
L. Ed. 2d 1094, [l1111], reh. den., 389
Uu.s. 889, 88 Ss. Cct. 11, 19 L. Ed. 2d
197 (1967) (holding it reckless to
allege that respondent football coach
"fixed" a game when defendant
publication failed to investigate
reports that allegation was false).

Thus, an inference of actual malice may
arise when a false report is published
solely in reliance on confidential sources
if (1) the content of the report is such as
to be defamatory as a matter of law, (2) the
defendant knew or should have known of some
reasonable means of verifying its accuracy,
and (3) the failure to verify rises to the
level of a gross violation of the standards
of responsible journalism. If the
recklessness approaches the level of
publishing a knowing, calculated falsehood,
the decision whether the defendant acted
with reckless disregard for the truth should
be submitted to the jury. See Lawrence v.
Bauer Publishing & Printing, 89 N.J. 451,
466-467 (1982).

[Maressa, supra, 89 N.J. at 199-200
(footnote omitted).]

We do not find that standard to have been met in this case.
O'Brien has certified that he re-interviewed his three

confidential sources prior to publishing their net worth
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estimates, and he has produced notes of his meetings with them
both in 2004 and in 2005. The notes are significant, in that
they provide remarkably similar estimates of Trump's net worth,
thereby suggesting the accuracy of the information conveyed.

See Clyburn v. News World Commc'ns, Inc., 705 F. Supp. 635, 642

(D.D.C. 1989) (basing finding of no actual malice on fact that
confidential sources gave consistent information).

Further, the accounts of the sources contain significant
amounts of additional information that O'Brien was able to
verify independently. In answers to interrogatories, he listed
that information as:

(1) plaintiff's interest in the limited
partnerships that owned the West Side Yards
project, (2) plaintiff's negotiations with
Hilton in the mid-1990s regarding the
potential sale of plaintiff's casino
company, (3) plaintiff's business dealings
with Kenneth Shapiro and Daniel Sullivan;
(4) negotiations regarding the restructuring
of Trump Hotels and Casino Resorts, Inc. in
2004; (5) the sale of Fred Trump's real
estate portfolio in Brooklyn in 2004; (6)
plaintiff's interest in 40 Wall Street and
the level of borrowings relating to that
property; (7) plaintiff's interest in the CM
Building and litigation surrounding that
interest; (8) plaintiff's interest in Trump
International Hotel and Tower on Columbus
Circle in New York; (9) plaintiff's
financial condition and the restructuring of
plaintiff's outstanding debt during certain
periods.
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That the source has provided other reliable information is
recognized as an indicator of reliability in criminal cases

involving informants. See, e.g., State v. Keyes, 184 N.J. 541,

555 (2005). It has also been recognized as significant in a
defamation context to demonstrate the absence of actual malice.

Southwell v. S. Poverty Law Ctr., 949 F. Supp. 1303, 1307-08

(W.D. Mich. 1996).
In support of their argument that O'Brien's reliance on his

confidential sources was proper, defendants cite Sprewell v. NYP

Holdings, Inc., 841 N.Y.S.2d 7 (App. Div. 1lst Dept. 2007). 1In

that case, then New York Knicks player, Latrell Sprewell,

claimed he was libeled by defendant, Marc Berman, a reporter for

The New York Post, when he wrote an article, based in part on
information provided by confidential sources, stating that
Sprewell had broken his shooting hand in September 2002 by
hitting a wall on his boat during an altercation but did not
promptly report the injury to the team. Berman noted that
Sprewell denied that he broke his hand in the manner Berman
claimed. Id. at 8-10.

In determining that summary judgment should have been
granted by the trial court, even assuming that Berman's
statements as to how Sprewell injured his hand were false, the

appeals court noted that the information in Berman's articles
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was not reported as uncontrovertible fact, but rather, the
author disclosed that the articles were based on the reports of
two confidential informants and that the information was denied
by Sprewell. Id. at 10. The court also noted that the record
had demonstrated that Berman subjectively believed the
information, and that a partial description of the interior of
Sprewell's boat provided additional evidence of reliability.
Ibid.

Further, Berman had sought to verify the informants'
accounts by speaking with plaintiff through his agent and
publicist, and seeking confirmation through multiple other
sources. Id. at 10-11. The court held: "Those investigative
efforts demonstrate that Berman did not deliberately fail to
seek confirmatory information or otherwise act with reckless
disregard for the truth." Id. at 11. In these circumstances,
the court held that plaintiff had not presented any evidence
that would raise a triable issue of fact concerning actual
malice, let alone the clear and convincing evidence of malice
applicable on summary judgment. Ibid. "Indeed, while plaintiff,
through his representatives, denied the accusations of the
confidential witnesses, his explanation for the injury
continuously changed, from he had 'no clue,' to he banged it

while 'frantically pulling on a rope' sailing in rough waters,
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to he 'slipped and fell.'" Ibid. Accordingly, summary Jjudgment

should have been granted. See also Bement v. N.Y.P. Holdings,

Inc., 760 N.Y.S.2d 133, 137 (App. Div. 1lst Dept. 2003); Suson v.

NYP Holdings, Inc., 862 N.Y.S.2d 818 (N.Y. Civ. Ct. 2008).

Defendants argue that the facts of the present matter are
akin to Sprewell and likewise support summary judgment in their
favor. We conclude that defendants' position has merit. 1In
this regard, we note that, contrary to Trump's position, O'Brien
does not adopt the low estimates of net worth set forth by his
anonymous sources. In his deposition, O'Brien testified: "I
had good reason to believe [the sources] felt the numbers were
accurate, and I had very, very good reason to believe that they
were." However, in the book, O'Brien did not cite the sources'
views as fact, but instead utilized their lower figures as an
illustration of the spread in estimates of Trump's wealth, while
suggesting that, in his own view, Trump's net worth was far less
than he claimed it to be. O'Brien's opinions in this regard
were not actionable, because they were absolutely privileged.

Maressa, supra, 89 N.J. at 197 (citing, inter alia, Gertz v.

Robert Welch, Inc., 418 U.S. 329, 339-40, 94 S. Ct. 2997, 3006-

07, 41 L. Ed. 2d 789, 805 (1974)); see also Kotlikoff v. The

Community News, 89 N.J. 62, 73-74 (1982).
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Further, as in Sprewell, O'Brien reported Trump's denial of
the accuracy of the low net worth figures, although his
statement, touting his abilities as a builder, can be construed
as less of a denial than an avoidance of the issue presented.
Even if that denial had been absolute, which it certainly was
not, publication of a statement in the face of denial, however

vehement, does not constitute actual malice. Edwards v. Nat'l

Audubon Soc, 556 F.2d 113, 121 (2d Cir.) ("such denials are so

commonplace in the world of polemical charge and countercharge
that, in themselves, they hardly alert the conscientious

reporter to the likelihood of error."), cert. denied, sub nom.

Edwards v. N.Y. Times Co., 434 U.S. 1002, 98 S. Ct. 647, 54 L.

Ed. 2d 498 (1977).

Additionally, as we have previously stated, O'Brien
confirmed much of the information provided by the confidential
sources, and, like the reporter in Sprewell, he sought to
confirm the net worth numbers. 1In this regard, we note that in
claiming that overwhelming evidence established the scale of
Trump's wealth, Trump relied in large measure on a 2004
Statement of Financial Condition prepared by Weiser L.L.P.,
Certified Public Accountants, to which O'Brien was allegedly
given access on three occasions including during the course of

the April 21, 2005 meeting.
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However, a preface to that Statement demonstrates its
limited value as an accurate representation of Trump's net
worth. There, the accountants cautioned that they had "not
audited or reviewed the accompanying statement of financial
condition and, accordingly, do not express an opinion or any
other form of assurance on it." Further, the accountants noted
significant departures from generally accepted accounting
principles, and stated "[t]he effects of the departures from
generally accepted accounting principles as described above have
not been determined." Among the issues they found to exist was
the fact that estimates of amounts to be received in the future
did not reflect rights that were non-forfeitable, fixed and
determinable and not dependent on future services. The values
of Trump's closely held businesses were not expressed in terms
of assets net of liabilities, and the ownership percentages of
each closely held business held by Trump was not disclosed.
Additionally, the tax consequences on Trump's holdings were not
set forth. As a result, the accountants concluded:

Because the significance and pervasiveness
of the matters discussed above make it
difficult to assess their impact on the
statement of financial condition, users of
this financial statement should recognize
that they might reach different conclusions
about the financial condition of Donald J.

Trump if they had access to a revised
statement of financial condition prepared in
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conformity with generally accepted
accounting principles.

Gerald Rosenblum, an accountant who participated in
compiling the 2004 Statement of Financial Condition, was asked
in his deposition whether he was aware of all liabilities of
Trump and his related entities. He responded: "I asked the
client to provide me with a list of liabilities as they existed
at June 30th, 2005. The client presented me with a list, in
essence. I'm not certain to this day that I was aware of all of
Mr. Trump's liabilities at that point in time, and I sought no
corroboration."

While O'Brien may have had "unprecedented" access to
evidence of Trump's financial position, nothing in the record
suggests that such access was sufficient to permit an accurate
estimate of his net worth. Further, it is indisputable that
Trump's estimates of his own worth changed substantially over
time and thus failed to provide a reliable measure against which
the accuracy of the information offered by the three
confidential sources could be gauged. The following exchange
from Trump's deposition is illustrative of this point:

0 Now, Mr. Trump, have you always
been completely truthful in your public
statements about your net worth of
properties?

A I try.
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0] Have you ever not been truthful?

A My net worth fluctuates, and it
goes up and down with markets and with
attitudes and with feelings, even my own
feelings, but I try.

0 Let me just understand that a
little bit. Let's talk about net worth for
a second. You said that the net worth goes
up and down based upon your own feelings?

A Yes, even my own feelings, as to
where the world is, where the world is
going, and that can change rapidly from day
to day. Then you have a September 11th, and
you don't feel so good about yourself and
you don't feel so good about the world and
you don't feel so good about New York City.
Then you have a year later, and the city is
as hot as a pistol. Even months after that
it was a different feeling.

So yeah, even my own feelings affect my
value to myself.

0 When you publicly state what
you're worth, what do you base that number
on?

A I would say it's my general

attitude at the time that the question may
be asked. And as I say, it varies.

Further, as defendants note in their brief, other sources
recognized the difficulty of estimating Trump's net worth and
the wide spread of plausible values. Defendants quote a

September 9, 2004 article in The Washington Post, which stated:
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Actually, it's hard to know exactly what
percent of Trump's net worth is tied to the
casino business, because most of Trump's
portfolio is in privately held companies
that don't report earnings. He's described
himself as "a billionaire many times over,"
but who knows? There are skeptics out there
who believe Trump has $300 million, tops.
And the guy has a reputation for, let's say,
shading the news in a light that reflects
his enthusiasms.

An April 12, 2004 article, published in Time magazine

stated:

How rich is the Donald? To interviewers, he
hints that his wealth is somewhere between
$2 billion and $6 billion. Rival developers
estimate it's nowhere near even the lower
figure.

The article continued by reporting on his successful

redevelopment of a building at 40 Wall Street, but then balanced

it with a report of his casinos "[s]wamped with debt" and the

statement that "Trump has become more front man than hands-on

developer."

An older Fortune article, published on April 3, 2000, noted

that

Trump delights in the sort of elaborate
shell games and impenetrably complex deals
that frustrate the most conscientious
efforts to assess a person's true worth.
"It's always good to do things nice and
complicated," he once told an interviewer,
"so that nobody can figure it out."

That difficulty is compounded by Trump's
astonishing ability to prevaricate. .
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[Wlhen Trump says he owns 10% of the Plaza
Hotel, understand that what he actually
means is that he has the right to 10% of the
profit if it's ever sold. When he says he's
building a "90-story building" next to the
U.N., he means a 72-story building that has
extra-high ceilings.

And, finally, defendants point to a January 19, 2000

article in The Wall Street Journal that noted Trump's boasts of

his success but then stated:

But a look at the major sources of his
wealth, including the Trump Place apartment
development on New York City's west side,
the 70-story Trump World Tower project and
the midtown General Motors Building, shows
that several of his billions are based on
profits that are far in the future — and far
from guaranteed.

In summary, we find no evidence to support Trump's
conclusion that the confidential sources utilized by O'Brien

were fictitious. Maressa, supra, 89 N.J. at 198 (holding that

"refusal to name [a] source cannot support an inference that no
source existed"). Further we find no evidence to suggest that
O'Brien's reliance on the confidential sources suggested actual
malice on O'Brien's part under the standards established by

Maressa, supra, 89 N.J. at 199-200, and Sprewell, supra, 841

N.Y.S.2d at 11. We find no basis for Trump's argument that
O'Brien had "obvious reasons to doubt the veracity of [his]

informants or the accuracy of [their] reports." St. Amant v.

Thompson, 390 U.S. 727, 732, 88 S. Ct. 1323, 1326, 20 L. Ed. 2d
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262, 268 (1968). There were no significant internal
inconsistencies in the information provided by the confidential
sources, nor was there "reliable" information that contradicted
their reports, so as to provide evidence of actual malice.

Schiavone Constr. Co., supra, 847 F.2d at 1090. Nothing

suggests that O'Brien was subjectively aware of the falsity of
his source's figures or that he had actual doubts as to the

information's accuracy. Lawrence, supra, 89 N.J. at 467-68

(citations omitted).
IV.

Trump contends additionally that factual issues precluded
summary judgment. We concur with Judge Fox's ruling to the
contrary. In this regard, Trump claims that defendants’
position that Trump refused to provide O'Brien with evidence of
the full extent of his liabilities was contradicted by evidence
that Trump gave O'Brien "unprecedented access to his finances."
However, as we have illustrated previously, the materials that
Trump claims to have provided to O'Brien were incomplete and
unaudited, and did not contain accurate indications of Trump's
ownership interests in properties, his liabilities, and his
revenues, present or future. Although O'Brien's access may have

been "unprecedented," that term must be interpreted in relation
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to the access provided to others and not in relation to Trump's
entire financial picture.

Trump claims a dispute of fact as to whether O'Brien took
notes at meetings with Trump's staff, particularly the meeting
of April 21, 2005. However, neither Weisselberg nor Lokey
denied that note-taking occurred; they stated only that they did
not "recall" note-taking. Moreover, even if a factual dispute
existed on this matter, it is not material to the issue of
whether Trump can produce clear and convincing evidence of
O'Brien's actual malice.

Trump argues that O'Brien told Lokey at the time of the
April meeting that he was uninterested in looking at the
materials she had compiled because the book had already been
written. Further, he contends on the basis of statements of
O'Brien's research assistant, Joseph Plambeck, that he
investigated only Trump's "Mojo," that O'Brien's statement to
the contrary that Plambeck did substantive research into the
value of buildings was false and that O'Brien's research was
thus inadequate.

However, that argument ignores the fact that O'Brien had
been researching and writing about Trump for years. Moreover,
his failure to conduct research could, at most, be considered

evidence of negligence, not actual malice. Schiavone Constr.
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Co., supra, 847 F.2d at 1090 (citing Curtis Publ'g Co. v. Butts,

388 U.S. 130, 153-54, 87 Ss. Ct. 1975, 1991, 18 L. Ed. 2d 1094,

1110 (1967); Sullivan, supra, 376 U.S. at 287, 84 S. Ct. at 730,

11 L. Ed. 2d at 710-11; E. H. McDowell v. Paiewonsky, 769 F.2d

942, 951 (3d Cir. 1985)).
Additionally, Trump contends that, despite O'Brien's
knowledge that Trump "owned" West Side Yards, O'Brien falsely

published in TrumpNation that he did not own the property.

However, the evidence is clear that Trump's thirty-percent
interest was only in limited partnerships with the Hong Kong
owners, and indeed he admitted as much at his deposition. Thus
any factual dispute about "ownership" appears a matter of
semantics.

Further, Trump admitted in his deposition that, under the
partnership agreement, the general partners would have to
recover their entire investment before Trump would see any
return. As a consequence, his future profits remained
speculative. Additionally, the record discloses that the Hong
Kong general partners were solely responsible for the sale of
the property, and after it was sold by them for $1.76 billion,
they were sued by Trump in Federal Court for undervaluing the

real estate and thereby reducing his return. What that return
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would be remains speculative, because encumbrances on the
property were not disclosed by Trump.

Trump contends also that O'Brien was motivated by ill will
in publishing the information that he did about Trump. However,
even if we assume such to be the case, ill will does not

constitute actual malice. Maressa, supra, 89 N.J. at 199.

Rather, malice concerns the publisher's "'state of knowledge of
the falsity of what he published, not at all upon his motivation

in publishing it . . . .'" Lawrence, supra, 89 N.J. at 468

(quoting Herbert v. Lando, 441 U.S. 153, 199-200, 99 S. Ct.

1635, 1660-61, 60 L. Ed. 2d 115, 148-49 (Stewart, J.,
dissenting) (1979)).
V.

In his third argument, Trump contends that he opposed
O'Brien's motion for summary judgment with sufficient direct and
circumstantial evidence that O'Brien either knew his source's
estimates of Trump's net worth were false, or that O'Brien
recklessly disregarded the fact that those estimates were false
to support a jury verdict in his favor or, at a minimum, to
survive summary judgment. In large measure, we have addressed
Trump's arguments elsewhere in this opinion, in particular, his
argument that O'Brien had reason to doubt the credibility of his

sources and that he published their estimates in reckless
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disregard of their falsity, his argument that O'Brien
purposefully avoided evidence establishing Trump's net worth,
and his argument that O'Brien was motivated by ill will.

We reject Trump's additional argument that O'Brien
improperly ignored Trump's interest in the "Trump" brand. As
Trump's accountants acknowledge in the 2004 Statement of
Financial Condition, under generally accepted accounting
principles, reputation is not considered a part of a person's
net worth.*

Trump notes additionally that in the article written three

days before the publication of TrumpNation, O'Brien acknowledged

that the value of Trump's casinos had rebounded. However, that
statement in itself provides no evidence of actual malice.
Moreover, it is difficult to conceive how this evidence of
enhanced financial condition could reasonably have been
incorporated in a book that had already been printed and was
awaiting release.

A further argument is made that, after being provided with
an advance copy of the book, Trump and his attorneys alerted the

Business Editor of The Times that the book contained glaring

‘ Trump contends that O'Brien acknowledged that his name

was a valuable asset, calling it "bigger than Coke and Pepsi."
That statement is incorrect. The claim was reported in a
BusinessWeek article as emanating from Trump himself.
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falsehoods, and that the editor discussed the matter with
O'Brien. Nonetheless, publication occurred. However, the issue
is not whether the book contained false statements, but rather,
whether it contained defamatory statements made with actual
malice. The letters sent to the Business Editor contained no
particularized information that would have placed O'Brien on
notice as to the inaccuracy of his statements.

As a consequence of the foregoing, we find no triable issue
as to the existence of actual malice in this matter, and for
that reason, affirm summary judgment for O'Brien. Absent actual
malice on his part, respondeat superior liability cannot arise.’
Thus we find that summary judgment was also properly granted to
the publishing defendants.

Affirmed.

| hereby certify that the foregoing
is a true copy of the original on

CLERK OF THE AP TE DIVISION

> We do not address the issue of agency, but note that

evidence of such would also be required.
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Donald J. Trump
Summary of Net Worth

As of June 30, 2014

ASSETS
Cash & Marketable Securities - as reflected herein is after
the acquisition and development of numerous assets
{i.e. multiple aircraft, land, golf courses and resorts, etc.),
the paying off of significant mortgages for cash and before
the collection of significant receivables.

Real & Operating Properties owned 100% by Donald J. Trump
through various entities controlled by him:
Commercial Properties (New York City)

Residential Properties (New York City)
Club facilities & related real estate
Properties under Development

Real Properties owned less than 100% by Donald I, Tramp
1290 Avenue of the Americas - New York City
Bank of America Building - San Francisco, California
Trump International Hotel & Tower - Las Vegas
Starrett City - Brooklyn, NY
Total Value Net of Debt

Real Estate Licensing Deals, Brand and Branded Developments
Miss Universe, Miss USA and Miss Teen USA Pageants

Other Assets (net of debt)
Total Assefs

LIABILITIES
Accounts payable

Loans and mortgages payable on Real and Operating
Properties owned 100% by Donald J. Trump
Commercia] Properties (New York City)

Residential Properties (New York City)
Club facilities

Property under development
Total Liabilities

NET WORTH

Varigus Charitable Contributions

Over his lifetime, Mr. Trump has been a major contributor to both
charitable organizations and organizations dedicated to the
preservation of open space for the public's use, by donating
valuable parcels of land throughout the country, Over the last five
years, in excess of $102,000,000 has been contributed for such
purposes by Mr. Tramp.

$ 302,300,000

1,697,370,000
334,550,000
2,009,300,000

301,500,000

943,100,000
3,320,020,000

14,800,000

317,360,000

$ 17,000,000

312,630,000
19,420,000

146,570,000

7,140,000

¥ 9,240,300,000

502,760,000

$ 8,737,540,000
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