
 
STATE OF NEW YORK 

OFFICE OF THE ATTORNEY GENERAL 
28 LIBERTY STREET 

NEW YORK, NY 10005 
 
October 18, 2023 
 
Hon. Arthur Engoron 
Supreme Court, New York County 
60 Centre Street 
New York, NY 10007 
 

RE: People v. Trump, et al., No. 452564/2022  

Dear Justice Engoron: 

On behalf of the Office of the Attorney General (“OAG”), we write further to the sidebar 
on Thursday, October 12, 2023, concerning the testimony of Allen Weisselberg. Specifically, 
OAG asked for an opportunity to follow up on the Forbes article “Trump’s Longtime CFO Lied, 
Under Oath, About Trump Tower Penthouse,” and its discussion of “old emails and notes, some 
of which the attorney general’s office does not possess.” Based on a review of the documents 
produced by Defendants, OAG has identified likely omissions from production around inquiries 
from Forbes in 2016.  

By way of background, in response to OAG subpoenas, Defendants produced some 
documents reflecting ongoing exchanges with Forbes Magazine about the valuation of assets 
during August and September 2016. See, e.g., PX-1428, TTO_05346824 (Attached at Tabs A 
and B). As part of the process of responding to Forbes’ inquiries, Allen Weisselberg obtained 
information on golf course comparables from Steven Ekovich at Marcus & Millichap. See 
TTO_1821389 (Attached at Tab C). While Defendants have produced some emails in that 
exchange, it appears they have not produced a later set of emails between Mr. Weisselberg and 
Mr. Ekovich, that were produced by Marcus & Millichap. See PX-977 (Attached at Tab D). 

The failure to produce these later emails indicates a breakdown somewhere in the process 
of preserving, collecting, reviewing and producing documents. This failure also comes in the 
face of a years-long process to ensure a complete response to OAG’s subpoenas and multiple 
affidavits on behalf of the Trump Organization attesting to the completion of their production 
obligations. The failure is also suggestive of potentially broader issues in the production process. 

We would therefore propose that the Monitor undertake a forensic examination of 
electronic data held by the Trump Organization for the very brief period August to September of 
2016 to determine if all responsive information has been produced. If the Monitor determines 
that responsive information was not produced, she can provide an assessment of where in the 
process the failure occurred and propose remedies to ameliorate those issues. 
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We would propose that the Monitor provide a report on this process by Friday, October 
27, 2023.  

We have confirmed with the Monitor that she has the capacity to perform such a review 
and would be in a position to complete it within that timeframe.  

Respectfully submitted, 

 

 ________________________ 
Kevin Wallace 
Senior Enforcement Counsel 
Division of Economic Justice  
 

cc: Christopher Kise (chris@ckise.net) 
 Clifford Robert (crobert@robertlaw.com) 
 Alina Habba (ahabba@habbalaw.com) 
 Hon. Barbara Jones (barbara.jones@bracewell.com) 
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PX-1428, page 1 of 3

Message 

From: 

Sent: 
To: 
CC: 
Subject: 

Allen Weisselberg [/O=TRUMP ORG/OU=FIRST ADMINISTRATIVE GROUP/CN=RECIPIENTS/CN=WEISSELBERG] 

9/16/2016 4:31:27 PM 

David Orowitz [dorowitz@trumporg.com] 

Raymond Flores [rflores@trumporg.com] 

Fwd: Forbes 

Forbes is reducing the value of our hotel management company. I will be back in the office about 2:30 and would like to 

discuss with you. 

Begin forwarded message: 

From: "Kroll, Luisa" <LKroH(wforbes.com> 

Date: September 16, 2016 at 11:41:41 AM EDT 
To: Allen Weisselberg <weisse!berg@trurnporg.com>, Jeff Mcconney <lmcconney@trnrnporg.com> 

Cc: "Dolan, Kerry" <KDoLan@.)forbes.com >, "Peterson-Withorn, Chase" <C:Peterson -· 

Withorn@forbes,corn >, "Wang, Jennifer" <JY.Y..~~ng@forbes,rnm> 
Subject: RE: Forbes 

Dear Allen, 

Thanks for the note and sorry for the delay. Crazy day finalizing the ranks. We'd love to speak to the 

hotel analyst as soon as possible as we do need to finish up the figures today. For the appraisal, our 

concern is that we don't know if it assumes he gets zoning changes and converts it to a 

development. We also don't value unzoned land and can't tell if the appraisal did. Finally why did 

Deutsche ask for it? Was it for a loan? We can't tell. Regardless we averaged out five different valuations 

we got from sources, including the appraisal you sent, which is how we got our number. 

For the hotel company, to be clear, we're not saying the value of Mr. Trump's entire hotel portfolio is 

$84 million. We are saying that's the value of the management and licensing contracts. Last year we had 

included the revenue for properties like Doral, Las Vegas and Chicago, which he owns outright. If he 

were to sell the management and licensing business, we do not believe that he would include the 

properties he owns. So unfortunately our number last year we now realize was too generous. Hotel 

analysts to whom we spoke said that they value management/ licensing contracts separately from the 

properties, as they're two different components. Therefore, we pulled from the FEC the value (or the 

range of values) for every management and licensing contracts to come up with a total revenue 

figure. This figure does not include the revenue from properties like Doral, as it did last year, since if Mr. 

Trump were to sell the right to his management and licensing contracts, the buyer would not likely 

receive Dora l's revenue as a part of the deal. If you can give us the total revenue figure from all 

management and licensing contracts, that would be very helpful. Also, please note that we do not value 

brand - we only value existing contracts. 

Thank you again. 

All the best, 

Luisa 

From: Allen Weisselberg [mai!to:weisse!berg(rutrumporg,com ] 
Sent: Friday, September 16, 2016 9:10 AM 

FOIL EXEMPT I HIGHLY CONFIDENTIAL 

PX-1428 
Index No. 452564/2022 (AFE) 

TTO_179491 
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EE
Market Value”, which is $ 147 million more than your original valuation, yet you only increased the net
value of Doral by $25 million when the correct increase should have been $157 million. Additionally | do

TRUM Po mmm

as
Ce: Dolan, Kerry <kDolan@forbes.coms; Peterson-Withorn, Chase <CPeterson-Withorn@forbes com;

Subject: Forbes

assets based on your input and, as a result, increased Mr. Trump's net worth from our original figure of

Specifically, we increased the net value of Mr. Trump's holding in Trump Tower from $300 million to

Niketown from $25 million to $10 million, per your advice, which increases our estimate from $375

interest in Starrett City from $10 million to $25 million. That's based on $44,675,518 NOI in 2015 valued

We also upped the value of 555 California Street by $86 million to $317 million, due to the higher NOI

analysts. We also took into account the appraisal for Doral, and increased its net value from $119
‘million to $144 million. For the golf courses, we adjusted the value of the lots to $21.525 million for the
13 approved lots. We then added $200,000 per lot for the 23 lots in phase Il. We upped the multiple for
the golf courses to 2x revenue, from 1.5x. In all, the courses plus the lots combine for $213
million. Lastly, we dropped the debt for D.C. Post Office hotel from $170 million to $125 million, which
increased its value from $59 million to $104 million.

FOIL EXEMPT | HIGHLY CONFIDENTIAL TTO_179492
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PX-1428, page 3 of 3

After further internal review, we dropped the value of the cash to $230 million, since we never saw 
statements as we did last year (we do understand how much time it takes to put them together). What 

we did was give Mr. Trump the top range reported in the FEC, $170 million, plus the estimated $60 

million held in various entities. 

Below is the full recap. Blue marks valuations that changed. Thanks again for your time. Please let us 

know if you have any questions. We finalize the rankings tomorrow. 

1. Trump Tower: $337m 

2. 1290 Avenue of Americas: $347m 

3. Niketown: $390m 

4. 40 Wall Street: $345m 

5. Trump Park Avenue (502 Park): $177m 

6. Trump Pare East & Trump Pare, 100 and 106 Central Park South: $88m 

7. Trump World Tower, 845 United Nations Plaza: $27m 

8. Trump Plaza, Third Ave: $13m 

9. Trump International Hotel and Tower, Central Park West: $38m 

10. Trump Tower penthouse: $90m 

11. Spring Creek Towers/Starrett City: $2.5n1 
12. 555 California Street, San Francisco: 

13. Doral: $144m 

14. Mar-A-Lago, Palm Beach: $150m 

15. U.S. golf courses: $213m 

16. Scotland & Ireland golf courses: $85m 

17. D.C. Post Office: $104rn 
18. Trump Las Vegas: $69m 

19. Trump International Hotel & Tower Chicago: $119m 

20. Trump hotel portfolio: $84m 

21. Seven Springs: $17.5m 

22. Kluge Winery: $30m 

23. Product licensing: $14m 

24. Stark Industrial Park, Charleston, South Carolina: $3.5m 

25. Aircraft: $35m 

26. Palm Beach residences: $14.5m 

27. 809 N. Canon Drive, Beverly Hills: $9m 

28. Cash: 

Total: $3515.5 million 

Best regards, 

Luisa Kroll 

Assistant Managing Editor, Forbes 
lkroll(rvforbes.com 

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

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_179493 
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Message
From Rien Welealoers JO-TRUMP GRG/GU-FIRSTADMINISTRATIVEGROUP]CN-RECIIENTSCH-WEISSELGERG]
sent 9/19/2016 1157:35 AM
To Krol, Luis [georbes com]

Subject: RE: Forbes

So where did the $763 per key come from in your valuation.

TR UM P ameExecute Vic Prsdent Chet Fanci OficarBES
THE TRUMP ORGANIZATION Tr er)

From: Krol, Luisa [mailto:LKroll@forbes.com]
Sent: Monday, September 19, 2016 11:42 AM
To: Allen Weisselberg[ERPtrumpors.com>
Subject: RE: Forbes

Unfortunately our sourceson that one felt that theCapella Georgetown was not comparable as i's a boutique with just
39 rooms. As for Four Seasons, they felt that it has a demonstrated performance asthe top hotel in d.c. with highest
average room rates and thus would warranta higher per key number. They felt that we should not boost Trump's per
key figure until it’s open andwesee how it performs.

Will et back on rest shortly.

From: Allen Weissetberg (mito[JRE torpor corm)
Sent: Monday, September 19, 2016 11:37 AM
Tos: Krol, Luisa <[RRforbes com>
Subject: RE: Forbes.

One item in addition toour discussion. |provided you with recent hotel sales in DC as follows: Capella Georgetown $1.33
MIM per key with a negative cash flow and FourSeasonshas recently been appraised at $1.4 - S17 MM per key—based
on recent refinancing’. These were nt considered in your valuation. Will get back to you with anything else as they
come up. Thanks for your help.

en WesseleryTR UM P Iiemits723 FhAvo[awYork 10022
p.2127572041,212832 53%THE TRUMP ORGANIZATION |ssoberainampocom| mpcom

From: Krol, Luisa [mailto Lkroll@forbes. cor]
Sent: Monday, September 19, 2016 11:11 AM
Tos Allen WeisselbergRNR .c001E corr>
Ce: Jeff McConney <mcconney@ rumporg, com; Dolan, Kerry <KDolan@forbes.com>; Wang, Jennifer
Wang@forbes com>
Subject: RE: Forbes

here you go:

FOIL EXEMPT | HIGHLY CONFIDENTIAL 8 of 21 TTO_05346824



1. TrumpTower: $337m
2.1290 Avenueof Americas: $347m
3. Niketown: $390m
4.40 WallStreet: $345m
5. Trump Park Avenue (502 Park): $177m
6. Trump Parc East&Trump Parc, 100 and 106 Central Park South: $88m
7. Trump World Tower, 845 Urited Nations Plaza: $27m
8. Trump Plaza, Third Ave: S13m
9. Trump International Hotel and Tower, Central Park West: $38m
10. Trump Tower penthouse: $90m
11. Spring Creek Towers/Starrtt City: $25m
12.555 California Street, San Francisco: $317m
13. Doral: $169m
14. Mar-A-Lago, Palm Beach: $150m
15. U.S. golf courses: $213m
16. Scotland& Irelandgolf courses: 585m
17.0.C. PostOffice: $104m
18. Trump Las Vegas: 569m
19. Trump International Hotel & Tower Chicago: $119m
20. Trump hotel portfolio: $123m
21. Seven Springs: $17.5m
22. Kluge Winery: $30m
23. Product licensing: $14m
24. Stark Industrial Park, Charleston, South Carolina: $3.5m
25. Aircraft: $35m
26. Palm Beach residences: $14.5m
27.809 N. Canon Drive, Beverly Hills: $9m
28. Cash: $230m

Total: $3579.5m

From: Allen Weisselbergrg:umporg.com]
Sent: Monday, September 19, 20042A
To: Kroll LuisaJ @forbes com>
Cet Jeff McConney JERErurmpors com>
Subject: RE: Forbes

Can you please send me your numbers totaling the $3.6. Thanks.

TRUMP mormon2)

From: Krol,Luisa (mailtoJENPforbescom]
Sent: Saturday, September 17, 2016 10:29 AM
Tos Allen Weisselberg <weisselberg @trumporg com>
ce: Man Garten<9trumporg com: David Orowitz SEG rurporg com>; eff McConney

~NE orp com>; Dolan, Kerry <(JR@orbes. com>
Subject: RE: Forbes
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Dear Allen,

Thanks for your note. We can assure you that we are not trying to suppress Mr. Trump's net worth for the sake of doing
50. We have five sources on Doral. We also looked more nto appraisals and got some indication that indeed they tend
to be based on "highest and best use.” The Appraisal Institute (association of real estate appraisers) also directed that
appraisers should value base on highest and best use:

f you do not adequately address highest and best use, you may inappropriately analyze theproperty. When your
assignmentobjective i to develop an opinion of market value, you must address the questionof the highest and best use
for whatever you are valuing.

Anyway we did factor in the appraisal but we aso took into account feedback from people familar with the property
and real estate valuations. We are sorry you are disappointed. In the end, the difference between your valuation and
our valuation of Doral is only $100 million and we can certainly say in our write up that Trump thinks it's worth more or
that it was appraised at higher number.

Let us know and thanks again.

Best,

Lisa

From: Allen Weisselberg mit RD oo cor]
Sent: Saturday, September 17, 2016 8:32 AM
To: Kroll,LuisSEREDforbes.com>
Ce: Alan GartenERRrumors. com>; David Orowitz<Mtrumpors. com>; Jef McConney
SD:005 com>
Subject: Re: Forbes

The Doral appraisal was ordered by the lender who works on the basisof conservatism. The appraisal was prepared on
an as is basis NOT on what could be. Your assumption is totaly incorrect and without basi other than to find any way
possible to suppress Mr. Trump's net worth. This is not far and accurate reporting and to say we are disappointed would
be an understatement.

On Aug 25, 2016, at 1:29 PM, Krol, Luisa<LKrall@forbes.com> wrote:

Dear Allen,

Just confirming that youreceived ths note below from last week. Let me knowif and when you have
time to talk and reviewthese holdings.

Thanks so much.

Althe best,

Lisa

From: Krol, Luisa
Sent: Tuesday, August 16, 2016 12:25 PM
To: Allen Weisselberg’ <ueisselbera@trumporg com>
Ce: Jeff McConney<imcconney @trumpors. com>; Wang, Jennifer <Wang@forbes.com>; Peterson
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Withorn, Chase <CPeterson:.Withorn forbes.com>; Dolan, Kerry <KDolan.ra.forbes_com> 
Subject: RE: Forbes 

Dear Allen, 

Thanks for getting back to me. I apologize it took me a while to respond. I got caught up in the 
magazine's last close. We are still working on the final numbers but we are hoping to get your help on a 
few items so that we can better estimate values. I've outlined the outstanding questions below. Let me 
know if you'd prefer to meet in person. We plan to send you the estimates by end of August and we'll 
finalize the number on September 9. Thanks again. 

All the best, 

Luisa 

1. Trump Tower 
*What is the NOI on Trump Tower. We have conflicting numbers from Trepp and the city this year --
$29M and $15M. 

2. Niketown 
*Confirm NOI and debt of $25 million. 

4. Trump Park Avenue (502 Park) 
*Confirm debt of $14.3 million. 

5. Trump International Hotel and Tower (1 Central Park West) 
*Confirm NOI. 

6. Trump Tower penthouse 
*What is unit 660? It's owned by Joel R. Anderson? Does this unit occupy part of floors 66 and 67 of 
Trump tower? We are a bit confused as we though Trumped owned all 3 floors (66,67 and 68) but 
property records show that portions of 66 and 67 are owned by Mr. Anderson. 

7. 555 California Street, San Francisco 
NOI: $59.73m 
*We were given this NOI during the summer of 2014. Is there a more updated NOI for this building? 

8. D.C. Old Post Office hotel 
*Confirm the yearly rent on the lease. It's been widely reported it's $3 million per year on a 60-year 
lease. Is that accurate? 

9. Trump Las Vegas 
* How many units were sold in the past year and how many are there left now? 

10. Trump National Golf Club — Palos Verdes 
*On the golf course, there were originally 59 empty residential lots; 36 have been approved for sale, but 
23 are not yet approved for sale or development. Of the 36, there are 14 vacant lots unsold. Is that 
accurate? 

11. Hotel & building licensing and management 
*We have a total revenue of $128 million for this portfolio last year. This includes all licensing revenue 
from Trump branded resorts, buildings, golf courses etc., as well as management fees from Trump-

FOIL EXEMPT I HIGHLY CONFIDENTIAL TTO_05346827 11 of 21



managed hotels. This also includes revenue from Trump-owned hotels such as Las Vegas, Chicago and
Doral, though it does not count proceeds from condo sales. Is there an updated revenue figure? And
doyou have anydocuments that can corroborate those figures?

12. Product licensing
“Whats the revenue for the whole product licensing portfolio? Lastyearwegave t $3.25 millon in
revenue. Is that air estimate?

13. Trump Chicago
“We were told ast summer tha the hotel condos were half sold. How many unsold hotel condos are
there left now, and how many unsold garage spaces are there?

14. Seven Springs, Bedford, NY
“Now thatthe 158-acre easement went through in December, are there stil plans to build more houses
on this property?

From: Allen Weisselberg (mailto: mewsstemmtt p01. com]
Sent: Thursday, August 11, 2016 10:12 AM
or Kroll Luisa REGforbes.com>
Ce: Jeff McConney mammarumors com>
Subject: RE: Forbes.

Hope all is wel with you as wel. f you could send us your numberst review we will get back to you on
how we would like to proceed. Thanks.

<image001 jp Aten essary
Presenter Fania
Clear755i Avene | New

sissoborgBinamporgcomtmp com

Froms Kroll, Luisa [maito JJffJeforbescom]
Sent: Thursday, August 11, 2016 9:37 AM
To: Allen WeisselbergJRE mors. com>
Ct Jeff McConneyMESSE) rumors, com; Wan, Jennifer <MBMforbes. corn; Dolan, Kerry
<M(055 com>; Peterson-Withorn, Chase<BR(orc.com>
Subject: Forbes

Dear Allen,

Hope youare well Lam sure it’s been a very exciting timeat the Trump Organization. Forbes is once
again updating our numbers on Mr. Trump's net worth. Asa result, we'd ike to ind atime to talk with
You and/or Jeff about our findings and some questions we have. Do you have time for us to come to the
offices or set upatime to discuss by phone?

Thank you in advance for your time and help, particularly at such avery busy time.
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Best regards,

Luisa Kroll
Assistant Managing Editor, Forbes.

“This e-mail message, and any attachments to it, are for the Sole useofthe intended recipients,
‘and may contain confidential and privileged information. Any unauthorized review, use,
disclosure or distributionof this email message or ts attachments is prohibited. If you are not the
intended recipient, please contact the sender by reply email and destroy all copiesofthe original
message. Please note that any views or opinions presented in this email are solely thoseofthe
author and do not necessarily represent thoseof the company. Finally, while the company uses
virus protection, the recipient should check this email andanyattachments for the presence of
viruses. The company accepts no liability for any damage caused by any virus transmitted by this
email
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Message
From AenWersaloer JO-TRUMP ORG/OU-TRST ADVINISTRATIVE GROUP] CH-RECIIENTS CH-WEISSELGERG]
sent. 9/19/2016 64006 PM
To: Sharon Junor [sjunor@trumparg com]
Subject: FW: Comps Request Forbes
Attachments: $GolfCourse Comps - Trump Request xisx

TR UM P ésExecute Vico PresidentChet Fanci Oficerfrye)

From: Conlon,Kelly [mailto] marcusmillchap.com]
Sent: Monday, September Pm
To: er stor, SRvra>
Subject: Comps Request Forbes

Mir. Weiselberg,

As per Steve Ekovich's request, please find attached our comps data sheet.

Please note, this is for internal use only, therefore, you are most likely to find typos and abbreviations in the notes
section.

Ifyou have any questions or require additonal information, pease don't hesitate to contact me.

Thank you.

Kelly

Kelly Conlon
Operations Managor
Lovure nvestmont Properties Group

a
ottowus on: EISn pr

YE UMarcus g Millichap
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Document Provided Natively 
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Marcus s Millichap

os Conon,Kelly <Kel.Conlon@marcusmilchap.com>
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