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ACCOUNTANTS' COMPILATION REPORT
To Donald J, Trurap; -

We have compiled the accompanying statement of financial condition of Donald J, Tromp os of
) June 30, 2004, in accordance with Statentents on Standards for Accounting and Review Services
® ~ issued by the American Institute of Certified Public Accountants.

A compilation is limited to presenting in the form of financiad siatements information thot is the

representation of the individual whose fivancial statewents are preseated, ' Weo have not sedited

or revicwed the sccompanying statement of financial condition end, sceordingly, do not express

! an gpinion or uny other form of assurance on it However, we did become aware of ccﬂfﬁn

® departures from generally accepted accounting prineiples that are described in the following
paragraphy.

Generally accepled accounting principles regquire that in order to roflest amounts to b received

in the folure st cstimated cwrent valucs the rights must be oon-forfeitable, fixed axd

determinable and not require ey fature services, As diseussed in Notes 4 and 5, soverat of the
? values cxpressed bave been brsed on future interests that, in sovee inylanees, are not for ixed or
® delerminablc amounts ond, in some instances, are based on performanes of fufire sevices,

Generally accepted accourding principles vequire that, with respect to cach closely held business
entity, summorized information sbout assels, liobilities and results of operations for the most
’ cusrent year be disclosed in the Snancizl statements, In addition, the current estimated valuc of
b ach closely held business should be recorded as a net investment (assets pet of labilities).
Lastly, the ownsmbip percentages of each closely held business should be disclosed. The
necompanying stetement of financiat condition does not include the required summanzed
disclosures and reports some closely held business entities in a manner that separately stites
gross assets snd Habilities and states certain cash positions scparately from their related operating
entity and docs not disclose Mr, Trump's oweership peroentage in cetain closely held
3 busiresses. .

Generally aceepted nccounting privciples require that the receipt of non-interest bewdng deposits

in exchange for riphts or privileges be reconded st fie present valug of the Hability. As disoussed

in Note 4, the present value of the Hability for non-interest bearing deposits received as a

condition of membership in club fucilitics hag not been included in the 2ocompanyiog stafement
) of firancinl condition
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Geuerally scoeptod 'accounting principles require that personal financial statcments include a
provision for curent income taxes as well as estimated income taxes on the differonces between
the estimated current values of assets and the estimated current amounts of tiubilities and their
tix bascs, The accompraying statement of figancial condifion does ot include such provisions,

The effects of the depatures from geaeraly accepted accounting principles as desciibed shove

have not been determined.

Because e significance and pervasiveness of the malters discussed sbove make it difficult to
assess thelr impact on the statgment of fnancial condition, users of this financial statement
should wcomize that they might reach different corclusions sbout the finmeial condition of
Donald J, Trump if they had 2ccess to a revised stateraent of financial condition propared in

conformity with genetally 2ccepted accounting principles.

b 727

CERTIFIED PUBLIC ACCOUNTANTS

Y.ake Success, N.Y
September 29, 2004
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® i STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2004

(See Accountants® Compilation Report)

. 9
Cash S 156.000,000
Escrow and reaerve deposits 16,700,000
Marketable seewrities - Trump Hotels & Casino
Resorts, Inc. 72,800,000
B
) Real and gperating propertics:
Trump Tower « 725 Fifty Avepue, New Yoﬂc, New York 349,400,000
NIKETOWI - Fast §7th Street, Wew York, New York 212,400,000
40 Wall Strect - New York, New Yark 410,000,600
Ciub facilities - New York, Florida, New Jeeszy and Californin 560,000,000
) The Trimp World Tower at United Nations Plaza -
Now Yorl, New York 152,000,000
e 100 Central Park South - New York, New Yotk 40,100,000
Truoep Plaze, Commercial and mtained residential
portions - New Yorx, New York 26,600,000
"Tnitmp Palace, Trump Pae md Trump Pare Bast Condomintums,
5 Commercinl pertions - New York, Now Yok, 8,400,000
" Teump International Hotel and Tower - One Cmtm! Park West,
¢ New Yark, New York 10,200,000
Properties under developmient - Westchester County, New York 102,000,000
Partnarshipa and joint ventures - {net ofrelated debt):
Trnnip Place - Upper West Side, New York, New Yerk 1,204,060,000
) Miss Universe Pagemnts : 12,500,000
Trump Park Avenue - Mow York, New York 133,000,600
Tromp Grapde Ocean Resort and Residencss - Sunny Isles, Florids 4,500,000
Trump Tower Chicago 259,000,000
Properties under development in conjunction with others 90,000,000
3 Other essets 109,100,000
Tolal assets £.3.202.300.000

The stcompanylog notes are an fotegeal pari of this financisl statement,
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LIABILITIES AND NET WORTH

Accounts payable and sccrued expenses $ 6,660,000
Depasits payable 5,200,000
Loans payable on real end operating propexties:
Loan yelated {o Trurop Towes 32,400,000
Scrured tease bonds - NIKBTOWN 83,100,000
Louns rolated to 40 Wall Styeet 151,000,600
Loans related to club facilities ) 64,600,000
Loans related to The Trunp World Tower at United Nations Plaza 41,460,000
Loan related to the commercial znd yetalnzd residential
portions of Tromp Plaza, New York . £,300,000
" Loan related to commergial portions of Trump Palace,
Trump Pare and Tromp Parc East Condominiumms 5,600.000
Loan refated to Trimp Internationnt Hotel and Tower 4,500,000
Yoans related 1o propesties under developtnent i Westchester :
County, New York £.000,000
Morigages and loans payshle secured by other assets 8,300,000
420,200,000
Commitments snd contingeneies
Net worth 3,509,100,000
Total lishilities and net wouth $3,979300.000
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DONALD Y. TRUMP
l"{l:’tTES 'TO STATEMENT OF FINANCIAL CONDITION
(Ste Accountants’ Compilation Report)
BASIS OF PRESENTATION:

The mz;lpanying statepnent of financial condition consisty of the assets and licbilitics
of Donald J. Trump, Assets are stated at their estimated current vatues ond iabilities at
their estimated cument amounts using various valuation methods.

Such valuntion methods include, but ore not limiled to, the use of appraisals,
capitatization of anticipnted earnings, recent sales md offers and estimates of cument
valaes as determined by Mr. Trmp in conjunction with his associates and, in some
instances, outside professionals. Considerable judgment is necessary to interpret
market data and develop the related estimates of curreat value,  Accordingly, the
estimaies presented hevoin are not necessurily indicative of the amounts that could be
realized upon the disposition of the assets orpayment of the related Yiabilities. The usc
of different market assumptions andfor estimstion methodologies muy have a material
effoct on ihe cstimated curent valoe arsonnts, )

Generally acccptcd accounting prnciples require that personal financind statements
include a provision for current income tazes as well as estimated income taxes on the
diffenced between the estimoted current values of assets and the estimated curvent
amounts of lisbilitice end theit tax bases. The acmmpnnym}, slalement of financial
oondmon doss pot includes such provisions.

Certain immaterial poysonat assets and lisbilities, such as automebiles, personsl ond
houschold offects and persapal paynblcs Tave not been reflected in the aceompanying
stateroent.

Bursuant to gencrally sccepted accountmy principles, these financial statements do not
reflect the volue of Donald 3, Trump's workdwide reputation. When sttachicd to a real
propetty interest or gaming venture, My, Trumwp's name conveys a high degroe of
quality and profitability; His persona rises ta the Tevel of an intemationally recognized
brand name, This prestipe significantly enhences the valus of the propesties reflected in
thess siatements, as well as that of his futurs projects. For example, the selling prices
of condomininm unite at Trump Tower, The Trump World Tower at United Notions
Piaza and Trump International Hotel and Tower have been recorded nt the highest
known levels per square foot. The goodwill altached to the Trump name has significant
finsmcial value thot haa not been reflected in the preparation of this statement.

CASH:

" Cashrrepresents gmounts held by Donald J. Trump personally and amotnts in operating
enfities used for working capital, debt service and other business purposes.
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INVESTMENT IN MARKETABLE SECURITIES (CONTINUED):

-Sinee 1998 and priox to June 30, 2004, Mr. Trump had purchased 2,066,000 shares of
the common stock on the open market,

"The net effect of the above is that, as of June 30, 2004, Donald J. Trump has beneficial
ownership of 25,679,610 shares of the publicly held corpotation, Trump Hotels &
Casino Resorts, Ine,

This ownership position is more fully described as follows;

- The 36.6% limited partpership interest in Trump Hatels & Casino Resorls
Heldings, L.P. is convertible in whole or in part into 13,918,723 sbhares of Trump
Hotels & Casino Resorty, Inc,

Note thar the 1,000 Class B shares now owned by Mr. Trump bas voting power
eyuivaleut fo the voting power of the 13,918,723 conversion shares bat te voling
power of the Cluss B Stock would be proporiionately ﬂummshed as voting common
shiares are jssucd pursuant ko the conversion rights,

« 9,960,737 shares awned directly by Mr. Trump inclading the 7,894,737 shares of
conmon stock whick My, Trump aoquired in July of 2003 upon the exchange of
his 1,500 shares of Series A Prelerred Stock, -

- Tha beneficial ownership includes 1,800,000 shares that Mr, Trump has the right
to acquire pursnant to options described above,

Mr. Trump has also purchased bonds issued by Trump Casing Holdings, LLC with a par
value and market velue of $15,000,000 us of June 30, 2004, Theae bonds provide an
inferest rale of 11.625% per annun 1o be puid semi-ponuatly and an additivosl 6% in the
fonin of “payment in Kind™ notes, The bonds mature in the year 2010,

On June 30, 2004 the quoted mmket value of cach share of Trump Hotels & Casino
Resorts, e, was $2.42, The value ascribed to Mr, Trump’s owmership interests in the
publicly Jield compaty was derived based on that value moltiplied by the number of
shares which he effectively owned on June 30, 2004, The value of his bonds,
$15,000,000, was then added to thal mumber to obtain the value of these securities,
$72,800,000. This value i subject to change as it is based upon market condjtions, The
quoted market valug of cach share of Trunip Hotels & Césine Resorts, Ing, on September
29,2004 was §.75, }
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REAL AND OPERATING PROPERTIES:

Donald ¥, Trump wholly owns real and operating propedtics. Estithates of cirrent value
althe propertics and related debt are determined on varions hases, 25 deseribed below,

Trump Tower

Donald J, Trump is currently the ownerof 100% of the equity interests in the entitics
that own md operate the commeorial and rotail clements of the 68 floor mixed-use
propetty koown as Tnomp Tower,  The propety also comtains residential
condooriniums that are owned by the residents, The comgnercial and retnil aspecis of
the property are lucated at 725 Fifth Avenue between Bost 56* and East S7* Streets in
New York City. It has been described as New York's most famous contemporary
budlding and third most visited attmction with in excess of 4,5 million visitors annually,
Trump Tower stands ny a symhaot of quality and success and is unequaled in the quality

“of its retall, professional office and mivate condominfum spece. Designed hy

reacwned architeat Der Scutt, this 48 floor broize glass and polished brass stiicturs on
Fifth Avenue boasts 178,000 square fest of conumereiul space aod 114,000 square fect
of retail space. The confinuing success of the retail space has recently been
demonstrated when & world fimous tenent dromatically expanded its space in the
property through the year 2023 at rental rates which ane amang the highest in the world,

Unti! the censtruction of The Tramp World Tower at United Nations Plaza, Trump
Tower was the tallest restdentint building and concrete structure in Manhattan,

Tho estimated cunvent vatus of $349,400,000 is based upon the assessment of Mz,
Trurap in conjunction with his asseciates and outside professionals of recent sales of
conmpamble properifes,

Mr. Tromp's interest iy this property has been pledged as collateral with respect to a
lozn payeble. As of June 30, 2004 the smount of lls debl was $32,400,000. The nole
mahures on Pebruary 1, 2013 and bears inferest at the muto of 7.36%.

Fupds in the amount of §2,524,000 have been escrowed pursuant to the terms of this
Toam. This nsset is reflected in this fimancial satement under the caption "Escrow and
reserve deposits,” ’

NIKETOWN

Donald J. Tremmp iz currently the owner of 100% of the entity that is the lessee with
respect to two lopg-tenm ground leaschold estates pelating to Innd and buildings located
between Fifth and Meadison Avenues and principally on 57th Strect in New York City,
On December 8, 1994, the premises wers Jeased to NIKE Retail Services, Ine. The
NIKETOWN retajl store is a single integrated building with five Hoors containing
approximately 65,000 squere feel. WIKE Retail Servives, Inc. characterizes its
NIKETOWN stoxes as high-profile stores designed to showcaze NIKE products, The
building has direct nccess to both (he Trump Tower Atdfum and the TBM Through-
Block Arcade,
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4. REAL AND OPERATING PROPERTIES (CONTINUED):

NIKETOWN {Continued)

The property is leased to NIKE Retail Services, Inc, for 2 term that will end on May 31,
2017. . The lessee will then have the option to extend the lease for three five-year terms

beyond that date,

M, Trump's interests in this property both a3 lossee and lessor have been assipned fo 2
new entity, which Has used those nghis to secure bonds which, as of June 30, 2004,
were in the amownt of $83,100,000. These are 7.125% secured lcase bunds that are
deslgned to be selb-amortizing through scheduled payments the tast of which will toke
plece on fune 1, 2017, The bond payments anx designed to be salisfied by the
mvinimum vental payments onder the terms of the NIKE lease,

The cuwrent vatue of $212,404,000 reflects the net procesds which Mr. Trump o
conjunction with his nasocintes and culside professionals expect to be derived by him
from renfal activitfes putsuant to the lesse deseribed ahove as well as the residual value
of tho propierty,

Seawity deposits in the foom of U.S. Treaaay Securities in the amount of $7,200,000
have been escrowed pursuant to Qi terms of these arangements, This asset is reflected
in this finnncial statement under the eaption "Excrow and reserve deposits,”

40 'Wall Street

On November 30, 1995, anentity, which is wholly ewaed by Donald J, Tramp, become
the fesses under a long-tenn ground Tense for the property at 40 Wall Street n New
York Cily.

This is a 72-story tower consisting of 1.3 million square fect.  Mr, Trump Jus
restored this propesty to its position as downtown Menhattan's premier office

building.

The estimated cwrent vatue of $410,000,000 is based upon an evaluation made by My,
Trump in conjunction with his associates and outside professionals of leases tht have
been signed or are enrrently the subject of negotistion and the present value of the
resultant cash flow to be derfved from the building's operations as wall as its residunl

value, Some of the major tenghits zre American Express, CNA Thsurance; Countrywide -

Inmirance and on.effiliste of Bear Steamns & Co. fn the evaluation of this property
provision was made for ground rent payments whea forctasting the anhcipated cash
tlow.

The property is currently subject to two mortgages payable to Wachovia Seeuritics.
Onc mortgage Is in the pmount of $140,000,000 25 of Yune 30, 2004, Jt is due on
September 9, 2005, Diterest i3 at 2.55% more than the rale known as Ihe Loadon
Intetbank Offering Rate and at June 30, 2004 was 3.7888%, The other mortgage is in
the amount of $11,000,000 as of Junc 30, 2004, Tt is due on September 9, 2005,
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REAL AND OPERATING PROFERTIES (CONTINUED):
40 Wall Street (Continned)

Tnterest is at 15% more than the rate known as the London Intesbank Offtsing Rate and
at June 30, 2004 was 16.2388%.

Funds {n the amount of $5,390,000 have heen escrowed pursuant to the terms of these
Toans, This asset is refiected in this financial statement under the caption “Escrow and
reserve deposiis™,

Club Facllitis

Mr, Tramp has acquired certain properties for the purpose of developing them info club
fncilities. Several of these clubs will also contain residential urits which he will cither
et to others or sell outright. The cutrent value of $560,000,000 is based on an
assessment of the cash flow that is expecied to be derived from club and reatal
operations or the sale of residential units after subtracting the cstimated costs I be
incurred. That asscssment was prepared by Mr. Trump werking in conjunction with his
sesociates and outside professionals,

The Mrir:A-Lako Club in Palm Beach, Florida

Mr. Trump acquired this property in 1985 and transferred ownership 1o a wholly owned
Hmited Hability company in 1995, It i% now an exclusive private club. One condition
of memberstip is the contrdbution of nen-interest bearing deposits that do not requive
vepayment nofil thirty years after receipt and then onfy upon a members resignntion,
The fact thet Mr. Trnp will have the use of these finds for Uit period wilhont cost
and that the source of repayment will most likely be a replacement membership has led
him to value this lizbility &t Zero. Through June 30, 2004 thesc deposits amounted to
$26,204,000, :

The real property owned by the Club is the subject of a moriguge payable that had &
balance at Juue 30, Z004 of $15,300,000 and besrs m interest rate of 8.50%. This
mottpage will snature on Aprit 25, 2010,

Funds in the mmomt of $259,000 have been escrowed pursuant to the terms of this loan.
This assel is reflected i this financial staternent under the caption "Escrow ond reserve
deposite.

Trump Notional Golf Club in Briareliff Manor, New York

Mr. Trump, through & wholly owned entity, acquired Briar Hall Coimtry Club,
BriarchifT Manor, New York for §8,500,000. Trump Nationa] Golf Club opened for
play on July 1, 2002, Construction of'a 42,000 squarc foot clubhouce is under way and
will be complete in the spring of 2005, Thiee hundred and fifty membesships are being
offered. One condition of membership is the contribution of non-interest bearing
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REAL AND OPERATING PROPERTIES (CONTINUED):
Club Facititles (Continwed)

Trump National Golf Club in Biiarcliff Manor, New York {Contimted)

depos:ts that do not require repayment until thivty years after yeceipt and then only upon
a members resignation. The fact that Mr. Trump will have the use of these fumnds for
that pexiod without cost and that the sowrce of repuyment will most likely be o
replacement membetship has fed him fo value this tability at zero. Through Junc 30,
2004 theze deposits amannted to $20,143,000.

The real property owned by the Clob is the subject of 2 mortgage payable that had a
balance due at June 30, 2004 of $6,200,000 and bears an interest rale of 1,5% above the
prime rate, At June 30, 2004, the rte was 5.50%. This morgage will matere on
Febmary 28, 2011,

In widition to the Golf Club, this propesty will contain 87 hixesy condominium units,
These will cousist of 16 towahouses and 71 units in two mid-ise buildings, Selling
prices range from $1,250,000 to $7.450,000 with mgan:l to the townhouss units and
$500 to $835 per square foot with regard o units fo the mid-rise huildings, The
Attorney Qeneral of the State of New York has accepted the condominium plan and
sales have begun, As of June 30, 2004 there were eight open signed contracts for
townhouses and two lownhouses hizd been delivered,

Deposits in the amount of $1,930,000 have been yeceived from unit purchasers and are
refiected in this financial statement as 2 liabitity 1under the esption * Deposits payable.”

Trump Internationsl Golf Club in Palm Beach County, Florda

Mr. Trump, throngh o wholly owned entity, acquired 2 long-term leaschold intetest in
land that he developed into a first class golf cowrse along with a 45,000 square foot
super-Tuxury clubhouse which is cumrently in operation. Five hundred end ffty
memberships are being offered. Onz condition of membership 35 the contribution of
ron-interest bearing deposits that do not require repayment unti} thirty years after
receipt ond then only upon a members resignation. The fact that Mr, Frump will hove

-t uss of these funds for that period without cost and that the source of repayment will

most likely be'a replatemnent membership hes led him to value this lishility at zero,
Through Jine 30, 2004 these depasils amounted to $31,662,000,

Sufficient kand is under lease mud Mr. Trump will be coostructing an additional nine-

hole conrse at this fecility.

The real property owned by the Club is the subject of x mortgage payable thnt had 3
bulmmee at June 30, 2004 of $7,800,000 and bears an interest rte of 1% ahove the

prime rate, At Junc 30, 2004, dhc mte was 5,00%. This morigage will mature on

February 28, 2011,
Funds in the amount of $140,000 have been escrowed with the county with regard to

this property. This asset is reflected in this Grancial staternent under the caption
“Escrow and reserve deposils,”
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REAL AND OPERATING PROPERTIES (CONTINUED):
Club Facllities {Coantinved)
Qcean Traild Golf Club in_Palos Verdos, Californi

Mr. Trump, through a wholly owned entity, acquired  property that he is developing
into a world-class polf course and club ca the bluffs of the southern most point of the
Patos Vendes Peninsula in California, Once completed thiz club will be kmown as
Trump Nationz} Golf Club / Loz Angeles. The cowse, designed by Pete Dye, festures
propraraic views of the Pacific Ocean and Cataling Iland fom cvery hole. A world
class ddving mnge will also be avallzsble, The clubhouse boasts fine diniog in two

Zagat roted resfzurants, a players’ loungs, bar and banquet facility which can host
special eveats for up to 350 people.

Tn addition to ¢he Club, Ocean Treils is presently zoned for 49 home sites with
unparalicled ocean and golf couzse views, Thesc will be developed into homes which
wil} sel} for prices thut range For $5,000,000 to 59,000,000, There-will also b 150
golf villas which will be rented nt rates that will range from $1,000 to $1,500 per nlght.

The real property owned by the Clob is the subject of 2 mortgage payable that had 2
balmee ot June 30, 2004 of §20,000,000 end bexs an interest rate of 7%, This
mortgage will mature on December 11, 2004,

Funds in the amount of $257,000 have been escrawed pursusnt to 1hc terms of this Jonn,
This asset [s reflocted in this financial statement veder the caption “Escrow and recerva
deposite”

Trump National Golf Club in Bedminder, New Jersoy

M. Trurmp, through a wholly onned entity, a.cqmreﬁ aproperty consisting ofsae neres
that has been doveloped into & world-class golf course and club in Bedminster, Now
Yersey. Tho Clob is designed by Tom Fazio aud opened in the summer of 2004,
Membership positions are being offeted at $175,000 but will reach a level of $225,000

over time, This arca of the Club can accommodate 300 members, The Club'’s property
will also accommodate a second golf course with facilities for 300 additional members.
There will also be 18 cotiages available for rental by mmembers, In addition io the golf
course, members have the use of an Olympic stzed swimming pool and an equestrian
center, Oue condition of membership is the contribution of men-interest bearing
deposits that do not requirs repayment until thirty years after receipt and then only upon
# members resignation. The fact that Mr. Trurop will have the use of these Sunds for
that period without cost and that the source of repaymient will mast likely be o
repiacement soembership has Jed him to value this lability at zero. Through June 39,
2004 these deposits emounted to $22,175,000,
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REAL AND OPERATING PROPERTIES (CONTINUED):
Ciub Facllitics {(Continued)
py ational Golf Club in Bedminster, New Jersey (Continucd)

Deposits in the amount of $380,000 have been received ffom polential members and
are yeflected in this fnancisl statement ax a linbility under the caption * Deposits
payable.”

The real propety owned by the Club is the subject of two mortgages payable. One had
a balance at Yune 30, 2004 of $11,300,000 end hears an ivlerest rate of 1% dbove t!m
prime mate but will bo at teast 5.5%. The effective rate at June 30, 2004 was 5.5%. This
mortgage will matore on Febmary 28, 201, The other mortgage is in favor of the
persons from whor the properly was acquired, The morigage had 2 balance at June 30,
2004 of 34,000,000 and bears an interest mte 0£4,75%, which was the prime yate us of
the date of purchase, October 11, 2002, Scpments will raature on September 30, 2004
and 2005,

The Trump Wordd Tower at Unlted Notions Plaza

Danald J, Trump developed) gud conviructed a super fuxury residential condaminium
development at 845 United Nutions Plaza in New Yerk City, The 90-sfory towerhas a
grogs area of 877,000 squore feet and is 86D fect in height. The bulding is situnted at
the northwest corner of the United Notions Plaza with exposures to the United Nations
Putk, the Rast River, Midtown and Downtown Manhattan, There are 370 super laxury
condominium units with celling hefght varying from 10 fo 16 feot et the uppermost
floors, As of June 30, 2004, 331 units have been sold at prices that exceeded §900 per
gquerc foot. Tn addition to the condominium wmits o bar asd & restaumot arc on the
gromnd Boor level. Thees is 4 valet paking facdity for 75 cars helow grade. Mr.
Trumyp will retain and rent out these comrnercial spaces,

The cumrent valuc of §152,000,000 reflects the net proceeds which Mr. Trump in
conjunction with his associates and outside professionals expect that he will derive
from unit sales during periods sohsequent to June 30, 2004 based an cusrent pricing as
well a3 the residual value of the comimercial space wluch will be retained by Mr.

Toump.

Deposits in the amount of $2,360,000 have been received fro;;x purchasers end are
reflected in this financizl statement as a liahitity under the caption ** Deposits payable,”

Mr, Trump”s intcrests in this property have baen pledged o5 collateral with respect to
two foans relating to this property. One had & balance at June 30, 2004 of $11,300,000
and bears an interest rate of the greater of 4% more than the rate known as the London
Interbank Offering Rate or 7% and at June 30, 2004 was 7%. The other loan had o
tatance at June 30, 2004 of $15,100,000 and bears an interest rate of 6%, A potion of
both of these loans was to be repaid cach time a wnit {5 delivered, Both Jouns were filly
repaid in September of 2004,

Funds in the amount of $670,000 had been escroved as of June 30, 2004 pursuant to
the terms of the loans described sbove. These funds are reflected in this finmmi
slatement under the ception “Escrow and reserve deposits.”
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4.

REAL AND OPERATING PROPERTIES (CONTINUED):
The Trumyp World Tower at United Nations Plazs (Continned)

Mz, Trump has also pledged his interests in this property as collateral with regard to 2
purchase money nole payable to bis former pariner with regard to this venture, The
balance of thot note was $15,000,000 st June 30, 2004, The note was issued with
original issuc discount o that amowt is inclesive of intercst at 3.49% thraugh its dus
date which is Yanuiry 12, 2006.

100 Centrul Park Soath

The propexty at 108 Contral Park Scuth in New York City i3 known as Tremp Pere Bast
Condominium and consists of adf §1-amit luxury. apartment house located-at the comer
of Central Park South and The Avenue of the Americns, The property also contains a
romnercial condcinininm unit thal is currently leased to thres retail tenants, M.
Tromp has converted the property to a Condawinien. Through June 30, 2004, unity
with o value of $24,034,000 have been sold,

The current value of 340,100,000 reflects the net progesds that Mr. Trump in
conjunction with his assodates and outside professionals expect that he will derive
from residentiol unit sales during periods subsequent to June 30, 2004 based on cument
pricitg.

‘Tremp Plaza Cooperatives

Teamyp Plazn was developed by My, Trump in 1983 and was sold putsusnt to a
cooperative offering plan. The prapety is located en Thind Avenue between 61st and
6i2nd Streets in New York City.  The assets reflected n thls siateraent repressnt cettain
residual interests thet Mr, Tromp stifl owns. These consist of two residential uaits, and
long-temn leaschold intorest in two residentizl townhouses, each consisting of four
residzntial units, a parking garage and commecial space.

‘The estimoted aurrent value of $26,600,000 is based upon a reeent appraisal of moxt of
the property tnterests daseribed sbove ($24,700,000) and an assessment made by Mr
Tramp in cenjunction with his essociates of the value the balance of the propesty
interests ($1,900,000),

Mr. Tromp's interest in the two nesidenfial (ownhouses, the parking garage ond the
commercinl space has been pledged as collaters! with respect to = loam payable. Agof
Jume 30, 2004, the amount of this debt was $9300,000. The nole matwres on
November 1, 2004, and bears interest at the rate of 7.6%. Subsequent to June 30, 2004
this Joan was refinanced with & lower nterest rate.

Funds in the smount of $215,000 have bee escrowed pursuant to the tenns of this loan,

This asset is xeflected in this finunciat statement vuder the caption "Bscrow ond reserve
deposits. .
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4. REAL AND OPERATING PROPERTIES (CONTINUED):

‘Trump Palace, Tromp Pave and Tromp Parc East Condomininams ~Commercial
Portlons

Thrse properiies wers fully developed and the only arcat that remamed wnsold s of
June 30, 2004 weee;

- 42 storage units &t 'rmmp Palace Cordominiuin

« 38 storage unils, a parking garage, and other commercial condominium spaces at
Trumyp Parc Condominium

- the commerciat condominium elements at Trump Parc Fast Condominium

The estlmated carrent value of $3.400,000 was bazed on an assessment mado by Mr.
Trump in conjunction with his associates of the valte of the various propertica
deseribed ahove,

These properties have been pledged as collateral with respect to 2 Toan payable, As of
June 30, 2004, the amount of this debt was $5,600,000, The note matures on August
31, 2004 and beass interest ot the prime vate, As of June 30, 2004, the interest cate was
4%. Subsequent to June 30, 2004 thiz Joan was refinanced ot the dmne intercst rate gnd
a maturity date of August 11, 2009,

‘Trmmp International Kot sid Tower

Dopald J. Toeop joined with General Blectric Pension Trust and The Galbreath
Company fn the redevelopment and convesion of the former Paramonnt Building at
Ony Central Parle West in New York City from an office towes into a Tuxury residential
and hote! condominium development, ,

Under the lerms of various agreeurents wilh his associates and the condominfum, Mr,
Trump roceived certuin fees based upon the success of (he venture and menagement
fees relating to propresty opaatimzs.

The cstimated curvent value of $10,800,0600 was based upos of an assescment mads by

« M. Trumy in copjunclion with his amoclatw of the remaining compensation which he
and entities which he owns will deave &s a result of hotel and reatal vperations as well
g5 the vulue gstribed to the retained commearclal condominium ¢leraents of the
properly. These are the gamage facility, the restaurant and an egsement with respect to
the rooflop arez, all of which ere now owned by Mr. Trup 25 be has scqulved them
from his former partuers.

Mr, Trump's interest in |his propesty has been pledped s collaleral with respect to a
loan payeble. Asof fune 30, 2004, the amount of this debt was $4,500,000, “The note
mntures on Januory 30, 2009 and beurs fotersst at the prime rmte, As of Juue 30, 2004,
the interost rate was 4,00%,
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4, REAL AND OPERATING PROPERTIES (CONTINUED):

Froperties Under Development Jo Westchester Cornty, New York

Mr, Trump scquited o property kmown as The Mansion at Seven Springs in Bedford,
New York which consists of aver 200 ncres of Iond, 3 mansion and other buildings,
This property will be transformed into 20 luxurious homes, Jt ko been valued at
$80,000,000 based on sn assgssment made by Mr. Trump it conjunction with bix
assogdales and outside professionals of the prajected net eash flow which be will desive
as thoss undts are constrzcted and sold,

This property is the subject of 8 mortpage payable that had 2 balance due at Jume: 30,
2004 of $8,000,000 nnd betrs an inferest rate that is tbe higher of 19 more than the
prime mie or 5.25%. Af June 30, 2004, the mic was 5.25%, This morigage will mature
on July 1, 2005,

Fimds i the amount of $71.000 have been escrowed pumsuant to the terms of this Joax,
This asset is reflected in this finaneinl statement under the caplion “Bscrow and reseive
deposits,” :

Mr. Trump sequired two addiona! parecls of land in Westchester County, New York
for development end/or sale. One of the them is the subject of an option spresnaent
which permits thc potential purchaser to buy that property for $15,060,000 and hes
been valued of that amouet. The second bas beeny valued at $7,000,000 bzsed on s
comparable feohares,

A deposit in the amount of $500,000 hus beea received from the potentinl purchaser
described above and Is reflected in this financin! statement as & Hability vnder the
czption * Deposits payable,™
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PARTNERSHIPS AND JOINT VENTURES:

Esxtimates of current value of Mr, Tnump's interests in partnerships @nd joint ventures
reflect his interest therein and are determined on verious bases, as described helow,

Tramyp Place

Construciion ond sales sctivity ave well underway at the 76-acre Trump Place
development, located along the Hudson River between Tind and 55(h Streets in
Manhattan, Six of the seventeen buildinga scheduled for development are complete.
These buildings 240, 220, 200, £80, 160 and 140 Riverside Boulevard are locaied
between the nowly built extension of West Tist and West 66th Streets, the newly built
Riverside Bovlovard amd Freedom Place, 180 Rivexside Boulevand, z Juxury rentat
apartment house, fs 98% rented, at ratez that average $50 pex square foot, There are
alzo 104 affordable spartments in the building thist are rented pursuant to a lotery
supervized by a non-profit agency, 160 Riverside Boulevard opened in February of
2001 md is now more than 97% occupted at luxury rents that average more thas $50
per sqoare foot, 200 Riverside Bouolevard is now in fill opetation as a condomivfum
with all of the 376 unils sold and occupied. Construction at 220 Riverside Boulevard is
complete. At 48-storics and over 800,000 gross square feet it is the Targest and tollest
building on the site. This building is conoprised of 441 lexury condnminium units with
unzopassed amenities snd  bresthtaldng views., While the selling prices of

condominimms at 200 Rivemside Boulevard were in cxcess of $600 per sguare foor,
those at 220 Riverside Boulevard exceaded $812 per squam fool and all units hove beem
sold, At 140 Riverside Boulevaxd seatal activities have reached the 92% ocoupancy
level, Like its neighbors; to the northy, this 26-story building is & Tuxury rental expacting
1o average rents comparable fo the other buildings on the site, Of its 354 units, 71 are
be affordable housing units to be rented pursuant to a loftery supervised by a non-profit
agedcy and the belance are Juxury rentel spartments, The sixth completed building is
The Heritage at Trump Place between 71% and 72% Streeis, also lmown ag 240
Riverside Drive, It consists of 170 units of Joxury condonunium housing. One kundred
and fifty of these units have been sold al prices thet exceed an average of $1,233 per
square fool. Four other ynits have been-sold at prces that avengs $1,740 per square
foot, This property is 31 storics tall and contains 266,937 square fect,

A lease has been signed for commereial garages at 220, 200, 180 and 160 Riverside
Boulevard and additiona) commercial spaces are being actively offered for leasing.
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PARTNERSHIPS AND JOINT VENTURES (CONTINUED):
Trump Place (Continved)

The entire property consists of 76 acrcs and has been filly zoned for 5,700 housing
units, retail and other uses totaling 7,900,000 square feet of wbove ground space. Mr,
Trump owns 30% of the entire project. Mr, Trump's Hong Kong based partners and
various other companices are obligated lo fimd the development of this project,

The estimated current value of $1,204,000,000 is based upon 08 an assessment made
by Mr. Trump in conjunction with his associates and outside professionals of the net
cash flow the parmership will derive from management fees, propetty sales and the
vesidual value of the propesty, They then applied his percentage of ownership i order
to derive the value aseribed to his position in this financial statement,

Miss Unlverse Pogenuts

Tn October of 1996, Donald I, Trump acquived all of the asscls that together are the
"Miss Universe Pageants,” In 2002 NBC became a 50% jolut venture patticipant in
those activilics, replacing CBS, The cotnpany produces the Miss Universe Pageant, the
Mizs USA Pageant a3 well as the Miss Teen USA Pageant, The pageants have heen
redefined vo present the combination of style and intelligence that defme the woman of
the new milleonivm. Tramnp Hotels & Casino Resorts Holdings, LP, owns a 25%
inlerest in this venturs and My, Trump owns the remaining 25%.

The alliance with NBC bas cnobled the Miss Universe Orpanization to bring together
women from around the world in the spirit of first class compsatinor, The resultmt
prime.time network television specials axe hroadeast live to a worldwade audience. As
& result of this notoriety, sile feen for Miss Universe events far exceed those paid to
similar organizotions, In valuing hig 25% interest fn this venture at $12,500,000 Mr,
Tromp and his associates considered negotiations curréntly in process with regad to
owtcrship of the other interests.

Trump Park Aveu-ue

Donsld J. Trump has joined with General Blectric Pension Trust in the development of
the former Dalmonico Hote! at 59™ Street and Park Avenue in New York City.

The property consists of 134 residential condominium units that range fiom cone to
scven bedrooma contained in approximately 220,000 squave feet, Duplex Penthouse
units are foceled on the 31% zod 32™ Hoors. The propety also contains 30,600 square
featof commercial space. |
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PARTNERSHIFS AND JOINT VENTURES (CONTINUED):
Tromp Park Avenue (Coutinucd)

Costas Kondylis, a prominent erchifect lopg associated with hoxury architecture, his
been engaged to maintain the prewar acsthetic of the ares by designing elegamt
apartment homes. Mr. Kondylis has previously designed such prominent propestics ng
Trump Tntemnational Hotel and Tower, The Trump World Tower at United Nations
Plaza, and 610 Patk Avenue that was 4 conversion of the former Mayfair Hotel,

Trump Park Avenue will become synenym'ns wilh an ypscale intemaitonnl lfestyle
chaeeterized by praciousucss ad old world uxury skillfully blended with modemity st
atruly vnrivaled Jocation,

Under the terms of vasious ugreemcnts with his partucr, Mr, Trump is to receive cerlain
fees and partnership distributions based upon the success of the venture,

As of June 30, 2004, 67 units have sold ut prices that exceeded 51,500 per square foot.

The estimated gturent value of $133,000,000 wes based upon on oo nssessment matle
by Mr. Trump in conjunclion with lus aysociales and outside professionals of the
compensation and padnership distributions that e and entiies that ke owns will
receive s a result of (he sale of condominiue units as well as the residual value of the
commereial space,

Trump Grande Ocean Resort and Resldences

Mr. Trwmp has entered into & sales and marketing license agresment with Dezer
" Properties for an oceanfront development focated between Bal Harbour and Aventurs.
Upon completion, this project will contaln three buildings on cloven acres and-nepdy
1,000-linear feet of unimterrupled oceanfront property. The Tnump Internationsl
Sonesta Beuch Resort was the first building completed and opened to the public in May
of 2003. The condominimn hotel containg 372 rooms, ballwoms, & state-ofthe-art
business center and 20,000 square feet of nuesting rooms, with approximately §2% sold,
Corrently under construction  is Trump Palace, a residentiol condominium tower with

367 units that ave scheduled for completion in August of 2005, with spproximately 93%
pre-sold, Presconstruciion sales of the thind residentis] condominiuy called Trump
Rayale have ako begmn. Canstruction of Trump Royele will begin in October 2004 and
is approximately 76% pre-sold.
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PARTNERSHIPS AND JOINT VENTURES (CONTINUED):

Tromp Grande Ovean Resort and Residences

Under the terms of various agreeraents with his associates, Mr. Trump is to receive
fees hased upon the suceess of the venture,

The estinnted cnzeent value of $4,500,000 was based vpon on oo sesessment made by

Mr, Trump in conjunction: with bis associates of the compensation that hic and entities
that Bic owns witl derive us a resnlt of property sales and rental operations,

Trump Tower Chicapo

" Donald J. Tramp eod Hollinger Etemational Inc, had ealered into an agremupent o

develop Trump Mteniationz Hotel & Tower at 401 Norih Wabash Strect, the site of the
chrrent headquarters for The Chicago San-Times,

Under a revized spreement, Hollinger wit] sell fis intevests o the propety and the joint
venture to Mr, Trump and bas received 34 million in cosh as of June 30, 2004, with a
balatice of 563 million in cash {o be received 1 closing, for a total of $73 million. The

, cloging is scheduled to oceur in October 2004, Mr, Trump considers this to be a ost of*

his acquisition of the propetty and reflects it jo s assexsment of the cument value
deseribed bolow,

‘The project iz a 2.5 million square foot, S0-story, syprr-luxuxy, mixed-use tower
focated along the Chicago River just off Michipen Avesue, The plass cutuin.wall
bullding has been designed by the world-renowned architectural finm of Skidmore,
Qwings and Menill. The building will contain 461 residential condomininms, 227
hotel condominivms, epproximately 100,000 squuze feet of retail and restavmnts along
& niver walk, a 1.2 acre public puk and indoor parking focilities for over 1.000 cars.
Sales and marketing of the condominivs began in September of 2003 and contiacts
have beon signed representing approximately 6796 of the tnits with & valte in excoss of
$447 million. Whea complete in 2008, Mr, Trump will manage the building under the
Trump Intemational Hotel & Tower flap.  The building will be the fowth taliest
building in Chicage and ong of the most Iinarions baildings in the world,

The estimated cusrent value of $259,000,000 reflects the not proveeds which M.
Trump in conjunction with his associstes and outxide professionaly expect that he will
detive from tmit sales a5 the property is developed and units delivered to purchasers
during periods subsoquent to June 30, 2004 &s well as the residual value of lse
commercial space which witl be retzined.
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PARTNERSHIPS AND JOINT VENTURES (CONTINUED):

Properiles Under Development in Conjunction with Others

Mr, Trumyp has formed certain associations with othees for the pirpose of developing
. ceriain propesties as described below, The estismatod cument value of $90,000,000 was
based on an assessment made by Mr, Trumnp in conjunction with his ascociates and
outside professionals of the cosh How that is expected to be detived by him from these
assotiations as their potential is realized,

Trump Tower Las Yepas

A joint venfure agreement has been signed between Mr, Trump and Hyde Park, L1LC
{controlled by Philip Rudfin) to build & fooury testdential condominium tower neer the
Les Vegex Strip, The property is opposite the fonous Fashion Show Mall and is
planned to be the taltest residential tower in Les Vegas with over 1,000 condominium
unite, The site is part of an existing hoted and casino complex, whick Rufin intends to
re-develap separaigly. The project Is conently socking zoning and condominium plan
approval, A sales snd muketing program is alsp currenily bemg planued, with a
tesexvation only sales program exypected to begln in Octoher of 2004 2nd contrect sales
1o commence in easly 2005,

Typ Feland Villas and Tromp Interpationad Golf Club ot Raffles Resort ad
_Toump Casi Cenounn Island, §1, Vingent and the Grenadt Fest Indi

Mr. Tramp has entered into a sales and marketing agreement with the developer of this
propeity for the purposes of operating a S-star resort and building residential villas,
The project consists of a 156-room Raffles Resort & Spa, with o Tromp cesino znd
Trump Intemational Golf Club. The residentis! development will consist of {35 villas
and custom-designed estate homes, alf to be sold witk private golf club memberships.
The Raffles Resort will open in the Bl of 2004, and sales will begim on the villas in
December 2004,

Internationat H Tow
Toronts, Ontario, Canada

A developraent agroement has beciy signed with the developer of this project to build a
G8-story [uxury hiotel and residential condominium tower in downtown Toronto. Mr.
Tromp intends 10 brond apd munage the bullding oader the Tninp Interoztional Hotel
& Tower flag. Tho building will contein 263 hotel condominiums and over 100
residential conddminimins, as well as restaurants and a health club & spa. Pre-tales for
the condominlums began {n Apdl 2004, The developer will seck financing upon a
cerizin poroentage of pre-sales required,
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PARTNERSHIPS AND JOINT YENTURES {CONTINUED):

Properties Undev Development o Conjunction with Others { Coutinted )

Temp Intemintiopal Beach Clhiby
Fort Flotida

A devclopmeat agrecment hag been signed with the developer of this project to butld a
Tuxnry, ocean front hotel eondominium in Fort Lauderdale, Mr, Tramyp Intends to brand
and manage the building wnder the Trmmp Intereational Hetel & Tower flag. The
building will contain 99 hote] condominiums, as well o5 retaif space and 8 private
heaith club, The profect has received zoning approval, and pre-sales for the
condominiams are expected to begin in the fall of 2004,

i To
“Fon Loudendsle, Florids

A development agreement has been signed with the developer of this project to build a
laxury, ocean front holel condominfom in Fort Landerdate. Mr, Trump intends to brand
and manage the building under the Tromp Intemnations! Hotel & Tower fog.  The
building will contain 261 hote] condominiums, 2s well ag retail spave and 2 private
health club, The project is curently secking zoning approval, and pre-sales for the
eondominiums are expected to begin in the spring of 2005,

Trump Intemational Hote] & Towee
Ehoenix, Arizona

A developsnent agreement has been signed with the developer of this project to build a
tuxury residential and hotel condomininm oz Camelback Road, Mr, Trurap intends to
brand and manage the building under the Trwnp Infemational Hotel & Tower fag. The
project will contoin 200 condominirms and 150 residential condominiums, as well as
restanrants, refail space and & private health club, Pre-safes for the condoraintams are
expeeted o begin in the spring o 2005,

Toaupp Tower Tompn
Tampa Florida

A development agrecment has been slgned with the developer of this project to build o
50-story Inxury residential condominium in downtown Tampa. The building will
contrin 200 condominfums, as well as retaif space and 2 privoie health club, Pre-sales
for the condominiums are expeeted to begin in the fall of 2004,

368la

CONFIDENTIAL
TROBG051500



-19-

OTHER ASSETS:
Tromp Tower

Mr. Tramp owns a triplex apartment on the top three floors of Trump Tower {sa¢ Note
4). Mr. Trump apd his associates have estimated the ewrrent value of that apartment to
be 360,000,000 based upon their knowledge of the value of similar unigque real
propexty. The property is subject to a mortgage that had a balance duc at June 30, 2004
of 36,800,000 and bears an interest rale of 7.25%  The montgage will mature on
December 1, 2005,

Mar-A-Lugo '

Mr. Tmmp owns two homes which are contiguous to the club frcitity st Man-A-Lago
which is more fully described in Note 4.

Mr. Tromyp and his associates have estitmated the current value of those homes fo be
$4,000,600 that based upon theltr knowledge of the vehie of simifar wmique real
propetty. Mr. Trump's interests in these properties have beeit pledped as collateral with
respect to two loans, One had a balance af June 38, 2004 of $500,000 and beus an
interest rate of §.5% mote thag the xate known as the London lntctbank Offtring Rale
and at June 30, 2004 was 2.73%. This loan will mature on January J, 2019: The ather
loan had n balknce at June 30, 2004 of $1,200,000 and bears an mtcrest rate of 1,75%
.anore than the rats known as the London Intertbank Offering Rate and at June 30, 2004
wag 2.98%, This losn will piatuce on February 1, 2019,

Corporate Yet
An entity ownad by Donald J. Trump is the owner of a jet airerafl, Mr. Trmp and his

nseocistes have estimated the current value of this airecaft to ke 58,000,000 based upon
their knuwledge of the value of similur unique property.

The Wellmman and Lasker Skating Rioks {n Central Park

Havmg reconstructed the Woltmen Rink in 1936, Mr, 'lhtmp bas been aesociated with -
its success in bringing cnjoyment to the people of the City and its mmounding area, .

‘The City has granted a license to operate and manage ‘both the rinks in Ceatral Park
until Junc 30, 2012, This mrepgement has been in effect since November of 2000 aud
is achieving grcat acclaim from al pames.

The estimated cuﬁtnt value of §2,500,000, which Mr. Trump énd his associates havc

ascribed to the License, was hased npon the present value of the net cash flow that they

"expect ke will deive from this amangement,
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OTHER ASSETS (CONTINUED):
Other

Mr. Tramp and entities that ke owns coutrol several other achive businesses as well a3

properties which are in preilminary stages of development. The assels related to these
interests inelude:

an intemnational talent representation zgency

a management company hat supervises the operation of condomininm properties s
weH as Mr, Trump's own propeties

recejvables representing amounts eamed to date with regard to telovision, radio,
game and book publishing endeavors

conlmct rights wilh regard fo fiture performances on television, radio and other
medin setivitles .

propenties owned In conjunction with s siblings consistiog primarily of rented
apartment units being rewined in propesties converted to cooperative ownership

3

&

The estimated corrent value of thess assets of 334,600,000 ix based upon o an
agseszment mnde by Mr. Trump in conjunction with bis associates aud outside
professionals of the cash How that they expect ho will derive fiom these endeavors,

COMMITMENTS AND CONTINGENCIES:

Mr. Trump afso has personal responsibilities with respect to various cmployment
contrasts, constroction contracts, Joan apreements &od other commitoents, These
include vecowrse ablipations conceming partiership indebtedness, guarantees relating to
thecompletion and enviropmental acceptonce of costain projeots,

Wir: Trunp and his affiliates are parties to various lawseits and legal actions, At the
preseat Gime, the outcome of thaze proceedings cannot be estimated,  Mr. Trawp
believes thut these Isgal actions will not frave a material effect on bis financial porition,

Mt Trump holds three goming Deensss from the Now Jemey Casine Control

‘Commission, as well a5 a lieensc 1t the state of [ndiana, which regulates the ownership

and operation of various casice and kotel facilitics. He was also found suitable to hold
a casino licease In the state of Nevadz and bias been spproved for a license to manage
casino fasilitics by the Nations!l Indiaa Gaming Commission. The various casing
contro! commissions bave broad discretion with regand to the issuante, remowsl,

- tevoeation or suspension of these Jeenses, The casinos are parties 1o various

administrative proceedings involving allegations of violztions of ceriain provisions of

{he Castno Control Act. Mr. Trump and his affiliatcs believe that the final outoame of

thess proceedings will not have a materfal adverse effect on his finoncial position,
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COMMITMENTS AND CONTINGENCIES (CONTINUED)

Various taxing authoritics are currently auditing Mr. Tnmop and certain of bis affiliates,
At the present time, the outcome of these examinations cannot be determined,

Mr. Trump periodicatly emintains funds on deposit in banking institutions n excess

of FDIC insured amounts. He s at risk for any amounts exceteding the FDIC
amount. '
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