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, ,.David K. ~~f(~~~3?~~,SJ. ,.,.:.' .. ; 
, "YUNKER ct S\..Al,.6lD~ . >- . ,,'. 

~ 

6SS West Broaclway,.S~te 1..ao. " 
San DieSO, Califorriia 921.01 .'. . , ..~ 
TJP>,..hnnEjp.,619) 23J~SOO . 
F~~ .. ' 6l9). 233-5535' '. 
Email: Jla.w.~ " .. - ". ." 

,. ' 

AttorneyS for DefendlntsTRUMP·UNlV&RSITY. LtC aDd 
DONALD J. TRUMP " ", 

.. ' ;', " ~, . ',.~ 

.1 ,.J ..,:; 

lJNITWSTATf,8 DJSmCf COl1.RT'. 	 , .." 

13 

IS TRUMP UNIVERSITY. LLc. (aka • 
Trump BllbqJIBOeUt lnitiati~ Uc. a 

16 New York Limited Liability Ccxnpcmt,.;' '. 
DONALD 1. TRUMP. and DOES 2 

11 tb10ugh SO, inclusive, . " .' ' 

11 Dcfmd.· " "..,' " 

" J .: ~ 

21 J, Miduiel ~~:,'- , 

22 1. rwas .'Co-founder tDd prcsidCnt ofTIUDlp Vnivemty from ita,mceptioD ill 2004 UDtil 

23 my dcpaJture in the summer 2010; This ~laiation is ~ on my pcnomd bow1edge. 

24 	 2. In 1988, J obtaiDod a Bacbdar ofArti de.. in PolitK:al Science &om Tufts 
... 

2S University. robtabicduMBAfromi~¢ollege if) 1994. J bawbeldsevaral 
I ~. "" 	 .' ' 

26 ordleprcncurial positions; includiDgsemor ma.oaPr.for'~ (formerJy Anderson C('lISUltiDg) 

27 with their ItndCIlY coasulting group,in New YOlk.; VicaPre;lidcmt ofstrategiC initiatives f.ll Digital 
.. 

.. '. ~' '_"\ t28 Iii ., "!" ... :., - .• 

. " .~.;';:" ~' •. " ..J ..... "; c.eNo.IOCVCJ9.4ClCAB(WVO} 
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recruitment company. 

3. . In approxhaately 2.CJ04, I aj,proached Mr. Tmmp With 11m idea to stan a nw busine.u. 

., . 

courses, 1eamina experim.aad ~c. 5bXiiea ciDlide. M8aY'compmriD$ om-red OD-_ 
': . " : ~. ~::, " - . . j..,. !". , '. ' ' 

courses, but Tnunp UnivCDity would be UDiquebacaU5e it.would intcpate Mr. Trump"s peraooa.l 
• •• I~ •.. 

teachings:and philo._ throuahoUtthC cUrriCulum. iDclw.:liq eduoatiag by engaging custo.nlers in 
'... ,.,. ..:.... .' " ' .. I .; .' ., -., 

an intmaetive CXl*ieace and cuStomized ICaming baSed on individual DOCdI• 
.. _ .~ ,,. _.___ .,.,.. ___ ...... ___._~, :..,.:.....,. ... ,'::w4-'.....;... .~~,; ':"_:"'~' ~;~.;~,_~::.. .;..;,_i:;_........·... . .. ::" ~:.._I· t ".;:. ..;,.. ;". .' '." . 


4. I met with Mr. Truinp ~y.times to discuss the vision ad purpose ofthu tICW 

compmy: .Mr.1'NiD~~.E~t4uij_'todcaw:r.~.atlmt:in alutndl-oD. 
. . '. 

. ., . . 
-.•. ",- .' . I 

applied in n:aI wetld SibiationiL'HeaJso waiitecft.erhe b'itstqfthe besf' ~wbicb IDIIIIDt that 

we would maiD the ~cXpaUin ~~_fields 6oiD·tbe«JDtst·educatiOlial iDi1itutiODllllld 

:busiIlClSScltft&~thoCummil~'Ii»lcidi·tbc·cki_;;'One;Gf.-my:~bitities.'fPresidem·-· 

DfTmmpUniWll'Sitrwis~.locateeXperts'iu:reaJ·....,rm$'kc:t.iDgilDdtmtrepieileunbip for Mr. 

" - ·..S~·i. ~ l1ftilll~ht.l~~~':l-laf~uahufemU". 1made mnny calls 

aDd had exteDsiviit.011~:With pc;t8oti8I iiist:iuCtoiI;. nluclidl:miiilermlll'proflSSOrl at 

.l'CIIOWIIeduDiversw.:i~uPtor~oaryEl~:of~,.rom:.Pto"'Don Sc:xto.o and Jack 

KapwiOf:~thlivcraityBUsin8ss Scbool·P:rofasaor.Jolm.Vogelof·DIIJ!f!InC:Nth IDtI Professor 

Roger Schank of Vaie~· 'TheBe indMdUals"'~ otiu,n.luch IIAttomriy JJ ChilderS, a J10bJd wealth 

IDIII18pIlleJitspecjlli'lt,;mei with Mr~ :fruDljHo di~the''YiSioiHot atJd·pWpolO ofTrU1I1p 

UniverSi1:yjiU:Jif'todIWiMPlililuimnCU1.< -:.:::. ;!Y,; ,": ,t) :'(1,:r,.,'<"<::' 

6.; The OrlliaCpo~~in 2005 a1id~~. but JIUdents WllDted Jive 

tllacbing for·grc8ti:f'lntciraetiVitY. lD 2001; Tnm:ip tlDiversity begazt Jive senrinars. Prof. IJary 

B1drcd taUgbtJiv8'p6S""$~oiit:2001,'8iBf1j~~~1BOgnmafiom ZOO7 .... ' .. - .'" "}' . . 

through about 20l'O~:' ~thls ii1DC..H:n~ tOa-WitfrMt; TNbapto··diKuss the 

CCII'ricubiin;fatulty· ima~.,'thili~e~~WcicBiJ.::exten.mm'oftJjCfoDbtinc programs and 
.,;..~ :-i: '; '- t..~.j.; . J .' ..~i :;:"-. ,,' .;. ~~.. "';'.~... ;, ·2: , " '''~: .... .c.Wo.,:·10 CV 0P40 CAB (WVG) 
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contiDued to teac~ Mr. Trump's ~band-oa" apPlOICh.empbasizccf his practiGal tedmiqut:s and 

incorporatBdbisphilo~, "'.:o. 

7.TU usedw;ritteo. cootractI to lQCIIlorUlli7.e ill ~Ies to its studeDts, but ~ varied. 
, ' .; , .";. .' . '. '! ,: " " '. . .~. : " . ' 

leal estate investments. but othei ~bad~,~~~..11lcrc were difl'ercDct's in the 
, . ,~. '.: ", ",... "'.: ..., - '~.', . -'~" .". . - '.', )' . ....." 

release and ~~,~,,~DS~,~~,~~~rpo~"~.~DBcJaims 1m 
mi~~.medid not. J:::aDe,bltion, dcadlj~ fOr ~ varied. Finally, BOrN: versioas 

'. ~ ., " ".' '_.; ,,_'. 4 ': - : ." • • .; ". • . 

bad apecj1ic I'CICIu.ircments that students <:OmpIete proBJ'llnS within a specified time. TV did not use or ... . " 

, ..-.~. , .........-..... _."- ._.. " -_... " ' ... " ..-~.-~ '- '.', 


have oral contJ:aet& wi1h its ~ and :ruJlad ~on clauses in its 'Written conll'8d.l to 


make sure that DO one mistalQmly ~ tberewere. 

8. 

Trump University intmduced the .~.program that f~ 00..individualized. o.tIO-OlI..gae 

training ofstudalts byexperieueedtea.1~professiooaIalUldentlcpieileurs•. I spoke regularly 
'. '. . - -' ," . " ." ... ... 

Wi1hmciifornojenf""oa~~_~1I1'ittodiBcu81 ~:Foblemnbey~haviDg'-
.' . ",,' . " ,- '. "" ',".. - ...., .. 

with their Qleldmsbipl,' The ~,of~~p'propn.tom~~ skill-sets of 
- . ~, - . , " .'. ,. " ",. ~ '. . 

experieDced real estate jirO~~:witb·the'apec~c I,\oab and-abilitics·oftbc students. The: 

gmeral1i'amBwork for mt:lltoP,bipa ~.~ intbat eadl involved tbc memor speudmg three days 

in the field (ie., in person) with a student focused OIitbcrstude.n.t's pertiwIar interest, whether it was 

wholesaling. f1ipping~buy and hold sttategies, Jebabbing properties. COID1Dl'JICiaJ 

properties, radals. ate. B~~~P :waf customized to tba Deeds and goals of~ach student 

based. on a multitudoiOfvariabJJlii., inQluding each' stUdent's'expeirieqce, market conditio1lH, abilities, 

lima.intcrett·ICMilhndRlIOW'cat :".,.;:" ,i •• ;' •••. 

9. By mid to l8ts-2Qo7;Ti1lm'pl:1ni~ bad ~ 1bobasic tcaohing mudd of 

offeriDg a he ~mimitepie:W;Wprogr~.ai..~WilsfoUoWcd by aD iDi1ial. a-<lay semi 'IIIl: in basic 

real estate inVcsting.At1bc3..tfaJ~'idteit4~ lwhh'e opportunity to purchaae additional 

tra.inio& inoludiq staDdard: .rcia1vm ~ if they chose. 1bosa programs rangec' from 

commercial real estate to weal1h'~1Otax lienS to'group mcntorina to Ielcsphonie coachinS 

to OJU!IooOD-ODe D1CDI:O:ring aadclO%c:DS ofotbcr~-line. live lectures, aud Hlf-.<ttudy. Mmy 

, .' .. " . '! ... ' ";1... ·. •,.l·: ......... '" Cue.No. 10 CV 0940 CAB (\VVG) 
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• .. ..' ":,, !,". .' ~ :: I ~ i:. ",. ' ~ ~ .. . 

1 packages included combinatiOllS of~~ live prOgrams an4we~ or on-line programs or software 
, ", ",", ._ ",,' oJ.~ .. : . . ." .: ' ..•". • j I ". ~. 

2 or Mr. TnlDlp'11Joo~~~.. Jbc? ij~.pro~ mtesrate4.~y oftbeon~line tcaclUDgs and 
. . . . .. ..' '. '. . . .' ~ 

3 counc materials.. At ~ of11J's 3-day seoUnars and .B:d~~ps, stu.deuts received 
.',.", •. , :.":' ..•..•'1'. ~ •• ,:~\\,'i:.~ .. ~r ':,,:~~.I •. , :~ ~I~~ ;!.;;. "-'0;& :· ... ,1 .... ", .~.;:.~ ~ .I'.':."-:~ . . 

4 extensive written matmials and/orworkbooks.. ,~ also h8;d acc".1P 9.:O-1i.De hIllp :md support 
-' . ,", . ".; '. ,," .".. . 

S through vario~ ~li-f4~iiirilXi1;:~y.\~c~ ~ had ~~~'~g,;ifi~On-ljne ..osourccs 
6 such as a foreclosme data~.~;~ .bard moDe)' len~. aDd so ~ depending on the 

• • • • ••• 0' .... '.; '. ..". • _. •• 

7 package,purchased The live ~grall:llf~.iri about 2010. 


8 
 10. DuJ:ins ~e TU programs, students ~~ OJ'PO:f1l1Dity to meet with n ia.structoll . 
" ...~-

9 or mentors to discuss the ~'szcal~ go.a.ls. S~ts were invited - but never Il:quired - to 
. : " .. ". .".. ! ~ , . 

10 discuss thcirgoaluud·re8OUl'Cle.,iDclwJWg:fillinlo"". ~00aIs!".she8t ancUben revicwirlg that 
• • • .' .,' •••• :: •••.• , ' •• • "1, .• ,' •.• , • 

11· iDfonnatiDnwithru~lQ.detetminc.tfmr 1l1.had ~. tbatftt the studrm'. DCCds
".'.' ",: .. . .' .. ' " .. '. ~. ','. t 

12 resources. goals ,"d abi~..·W.~~~~.:~~tb~~~:tV -cticl not reI:ain a copy 


130ftheOoals~'SoniestudeJiti ~_~ch41diti~·ruPtOCiluC~ii".;dviOesWitho14 ever 


-14 prcpariug.~s~meet••·~·.,~~~~di~:~-wit1ttnstrud0r8 ­
1S but did DOt purcbase·8D)'thiDa.~~.In Ot,hi;r: wOrds••h 8i~on and student Was unique, each 

16 sbJdent's· circrumstabceS:were diffi:nmi; ~ eiH:h .student bait different !"eS9un:c:5, .abilitiCf &lid 

17 reasons to further Punruereal estate inwstmeDts Dr not I 

18 J1. Trump Univenityhadil:l~uuefimdpoliCy that·affeCted.small mincrity of 

19 Trump UuivasitY·~. ~~pOJie)r~~~e·~·~on the p~uct or 

20 BClYice. For exampl~.itUdeDt8'DI!Ite:Oh1~~:Widt:..bUic:3.:day:seminar could get I full 

211 refimd up to the ~do(thc·#iI"5t'~Y;;;.;"'·~~oJls:8sbd~··Most·~'WbO.pUi'Chased .sdvanced 

22 tminil1l couId-also-glita fbR~ Jdt.1Mst:t)dliilaySaftcr si~·theK;COn1i&cL In 3ddition, 
. . 

23 many students rtceived:fu1h'" ~tc1\B1aJ'otiside' ofthcnomial retmidperiod for a vnriety of 

24 iodividual reasons. including nrilibiry dep[oYmen~ health: and other humanitarian issues. Very few 

25 students woo requested:ttf\mds were'cleni~ ~Ccpt for some studcDts who bad completd their 

26 entire program BOd essmtlaIly .~.. evmydting pun:hised. or who had mtUsed to l!OIDplcte 

21 their prograUJ. EveiJ ill of1:boshefund jroupa togetbetf1lliolintecf1o less than 11K ofall Trump 

21 

.....; :.' ....;;: .~:::;; .. (;.;).",:' <4:>:... :.·~·.\ ;~~~:";..ea. NodOCV 0940 CAB (WVG) 
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University students. .Each reftmd request was detamiDed OIl a Clle-:by..cue basis becaIl'IIJ eacn 
',' ,:'.. '. 

student's circumstaoces. situation or reason was c:tiffaart. 
. . ,'~ ../ . 

-" 

12. Trump lluJvmity's actvert.isem.e:nts and marketing were locally IaJ'Fb:d mel lasted_ 
", ."., .. 

only a few days before each 9O-minute free pd\'iew. '!be 1IIIIIketiDg aDd advertis8lllell'U cbaoged 

over time., wete diffim:nt in diff'CftOt in .markets, and were limited to DIWIp8p8I'S. mailor.1 and 

irm:mct din:ct mail. TheJe was DO television adveztisinS and very limited radio advatisiug. 1be 

mdio advcrCisio& waJimited So a fCWimiitketi for a very short time. T.nuDP UDiwraity tdWlrtisad . 
'. t' I .." ' ~.' • , . 

only for its ficc 9O-minUle preview. at ~ time studa1ts also ftlCeivcd a fR:c DVD. Trump 

University did not advertise for paid pJDgramI•. There was DO aatioaaJ or nationwide lKf\ertising or 

.a:uubq at any time,. 'DOr aDy~ on a ~de'buia foreVCDtl:· AlhvBDt rnaxkctiDg was 

1110calized to speci1l~ chie!i~'~.events ~Scbcd.U1cd. 

l~ 13. Trimip t:1DiVenityused)nan)'di~t_and cv\m multiple variations anel WJ'JioDI

ll ofthe same ads. 'fhe'ads:P.liuXdili·1oC:8J.m.irtetS changed oVer tilDe and from market to rnazbt. both 
- , 

-' ---14--iD-cOBtent-lJuh.:y1e.::.seme_~ucIciIklIe~tbatMJ.; 'Prump-~-pieUd"-apeRs-and­

15 some did not. SOme refeteiiCed lris"t~~ iDd-his iDYOJwment with Trump UDi~·. and lIODle 

16 did DOt. Many-ads1:hi.hvln cmted_ ~:Jaaguap~ran in specific rnar.kets. or·1t aD. In. .,. .... .' 

1~ otbcr words. thefiicNbafTmrri'p'lJniversity-creatcd'thCaC.ds· does DOt aiean1hat they 0V1!f ran in a 

18 particular loCaCion, '01' at it1l. Tft.UnpU'ftiversity 1iistecfdiffcnmuypes.of.ads at different tilbeS, based 

19 on many timon; inchidiDIJ.OcIti~ i.Darukseasoo..'r1rudg~studCat fe!edb&ck., succcu. 1hiJures, etc.I . .. -- - . 
20 The ads aDd 1'Jialbtingdfd1iot:'&eamU1Uil1lQO:l;or-2.00i.8Dci evolved owrtime. Tbc ads mel 


211 marbrinawere"my:dj.e.nt·betWtrcin2fJ07.cf201()~~·'.'·· ,;". 


22 14. ···The SJ •..tW.stihrr:t-day:~ (F1st·Tadto Foreolosureor·Profit Dvm (u'al 


23IBstm)iDeJu&:d'Cd~o1:oniiu:_.ltphOnicsU,pOrtiom'TIIlIll'P Univefstty. Itdk not 


24. include ID m-pCzson mcalOrship. ':AtnO~tiid~ did:TnimV'University ~ adva:tise or ID8rlCet 

2sf "un1imitedmcntoiiDg,.,dt'a1'y.lopiriiil!iilOrShip".::,.~:·. i,':,' :. ;;' ':"," 

26 lS~· ... At tfie 'lliuhiChDfltUf~~gnmIs,:Mr. TttUnp pto\i:ided',Videotapecl il'ltervicw 

27 intended for usewith..tIioae'pni~·;\TIi\IYidt!o1r.tJnoilisbi it·many. iflIllY. live prognlDI in 

28 2007, aad·oDIY rarclyVid~1f;uIed~.abiicted6.Wlof:liYoproanms, iacludiug 
1 

'.: ,', .;. :':":i;;~<.~;~:1 :';: ; {;.:;i:ir \1':~I;.:\:,;:; i:.S~";,.•H :t· .. It"':;;;.j ~!fiQ, 10.CV o~ CAB (WVO) 
DBCLARAll0N 0, MICHABL SEXTON IN OPPOSITION TO PLAINTltfS' MOrlaN fOR. ('LASS 

.. , ~. '~~io! ... r:~ ~.,:.;;:.~~.. ..:: ,."i".~ ',.~ ..~:1 -?:J£J't ;,1:~':~ ~L :'. . 
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the free 9O-minubt pro~lIDi3~~: ~vi~ ofMr. Tnmlp video was UIo1d Duly 

periodically at tbe Dee 9O~minute propun at the option ofb pn:sentcrs, and was Dive,. used at the 

3--day wmbbops described above, or at. advanced wotbbops or ~torsbip prognu'1l'.
'. ".~ .' .. . 
16. In 2010, Trump University utilized lID. adrrUnistrative guide called "the playbook." It 

was not iDtended to, DOl'did it, addreSs ~DIIl COJiteDtat all. It was devoted to product descriptions 

and prices. collecting payment, advanoiIts expenses. sendnar room rc:nta18Dd setup, reqllired llIJ'Ol1I, 
\ . . .~. " :. :. : . . ", , 

com:pauy forms and similar staDdanl~protCdurcs.. Product sales techniques 1DD&ied. for die 

use ofAles peopJe are alJo discussod, but the instn.Jdon were not sales people and did Jlot USC them. 
-~-..-.. ---"' ;',,,.,:,,,,. ~ ". -~--" .~. " , 

17. Trump Unive.mty ~no.~pts. uniform or otherwise, Cor any live CM:r·t;-whether 


ftee or paid. Eac:b ~tatiOJ1 was diff'uem. The i~ \We hiIhlY qualified aud had 


PowerPoiDt slides which provided an outline for the spec.ific subject matter ofthe proaralDS. 


I.nsauaors were free to comn:llmiqdc rhe content and details using their own wonls, expclJieacea, 


empbasis. examples aad styJes. Wbi&sTU boped-for 8O!bereasouable unifonnity with lb., live 


pcognms One day, TU iJ.eVCr achievedaIi)'tIiiDg cJoscto it O1l'tSide'ofthe a.n-1iDe programs. For the 

. . '. . ' 

fn:c 90 minute programs,·thc:rc was l at. about 65-70% lIDi:fQrmity.md most ofthat '9'11.1 in the 

PoMrPoint slides. ,TIle adwIl oral ~OD.t\llried based 011 eicll instructor's experi:uce, 

background, style, pcnonal examples, matbtconditicms. audimceteedback IDd a bost ofother . 

issues. For example, the "samc~'Fast Tnlckto·ForeclOSUre]1fOgtamtaugbtby Mr. Goft'i,,200B in 

Missouri was vezy diff'em1t tbattheFast Tn.ck to FcnclOSlire proaram taught by Mr. Martin in 2010 

in Califbroia. The 3-day pI'08J1IlD$ 8Dd the 3-day advanced workshops were even more vruiod, even 

for the "same'" proaram. l wouJdestimate'tbat tho "same" programs varied u much IS S(I%. Of 

coarse, ifthc aubject matter diif~tben the pro~ ieacbingtbosc di1fanmt subjccm were 

completely cliffcnmt. For ~,;thc~WorkshO, bad:virtuallyno similaritio. with the 

IIX lien worbbop. .. ... 

18. ~ 1:heIe MR nO'SCripts, thaPrCsen1*! bad great latitude in their pre;8DtaUODl. 

But, ro 'WIS CODCerDed about oWraellingaDd;makinl proDii8cs thai could not be kept, aJ so right 

from 1hc state that was gulrdediipiDst in-nay prattical way TU ~d its Counsel could tbl,nk of. For 

J. """ 

, 6 C&tcND.IOCVQ940'CABCWVO) 
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1 example, TU recorded presentations which were then reviewed by outside couasel to m'Nie 

2 compJiancc with state and federal Jawa 18 wc1118 Ttl policies. On the rare occuion tbaJ an ' 

3 instn1ctor ow:rstatcd, ru ~1!IDt Spoke with 1bc instructor and warned ofpossiblc tcrminatiOIl. 

4 ru fited ODe praente.r who ~oJatcdiTIl's llules ofEnpaement (te., probibitiDg c:amilJis estimates. 

5 advisingofthc likelihood ofsucceSs; etc.). As additioDal safeguards, TIl inc'ludlld disclldmm in 

6 some ads and disclaimers in the student con1ladS. TU also required aU studmrts who ptDdJascd 
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This Confidential Business Plan (the "Business Phwj contains confidential information regarding Trump 
University (the "Company'''). By accepting Ibis Business Plan the recipient agrees that it will cause its 
directors, officers, employees, and representatives to use the Business Plan and such information only to 
evaluate a specific transaction with the Company and for nO other purpose, will not divulge My such 
information to My other party and shall return Ibis Business Phw together with any copies thereof and of 
such information to the Company upon request therefore. 

ANY ESTIMATE o.R PRo.JECTIo.NS Co.NTAINED HEREIN BA VE BEEN PREPARED BY THE 
MANAGEMENT o.F THE Co.MPANY AND INVo.LVE ELEMENTS o.F SUBJECTIVE 
JUDGMENT AND ANALYSIS THAT MAY o.R MAY No.T BE Co.RRECT. THE Co.MPANY IS 
WnUNG TO. SHARE THE DETAD..S o.F THESE ESTIMATES AND PRo.JECTlo.NS WITH 
SERlo.US INVESTo.RS. So. THAT THEY MAY MAKE THEIR o.WN JUDGMENTS AS TO. THE 
MARKET POTENTIAL. THE Co.MPANY MAKES NO. REPRESENTATIo.N o.R WARRANTY, 
EXPRESSED o.R. IMPLIED, AS TO THE ACCUR.ACY o.R. Co.MPLETENESS o.F THE 
INFORMATIo.N Co.NTAINED IN THE BUSINESS PLAN, AND No.THING Co.NTAINED 
HEREIN IS, o.R. SHALL BE RELIED UPON AS A PR.o.MISE o.R. REPRESENTATIo.N, 
WHETHER. AS TO THE PAST o.R. THE FUTURE. THIS BUSINESS PLAN DOES No.T 
PURPOR.T TO Co.NTAIN ALL o.F THE INFo.RMATIo.N THAT MAY BE REQUIR.ED TO. 
EVALUATE SUCH TRANSACTIo.N AND ANY RECIPIENT BER.EOF SHo.ULD Co.NDUCT ITS 
o.WN INDEPENDENT ANALYSIS o.F THE Co.MPANY AND THE DATA Co.NTAINED o.R. 	 -' 
REFERRED TO. HER.EIN. 	 « 
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Trump University (the "Company") is an online education company that will deliver 
world-class business curriculum to a broad range of customers including small business 
owners, professionals and employees of middle market companies. The vision of Tromp 
University is to be the leading source of lifelong business education. The Company will 
redefine the way education is delivered and consumed by offering a practical, outcome­
oriented curriculum that blends the best of a traditional business education with the most 
critical real-world training. In addition to its innovative curriculum, the Company offers 
innovative content delivery through interactive leaming experiences that provide more 
rewarding and lasting leaming. 

Most importantly, Trump University delivers the experience, knowledge and wisdom of 
Mr. Donald 1. Tromp. the world's foremost business personality. By integrating Mr. 
Trump's personal teachings. experiences and philosophies into the crurlculum and 
capitalizing on his immense popularity, Trump University is uniquely positioned to 
rapidly capture a significant share of the growing market for online education. The 
Company will launch in Phase 1 with a self-study offering and will add corporate 
learning in Phase 2 and a fully accredited curriculum in Phase 3. The full corporate 
vision will be implemented and achieved over 2-3 years. 

...J « 
I­1.0 MARKET OPPORTUNITY Z 
W 

The domestic education market is greater than $750 billion and worldwide it exceeds $2 o 
trillion. The U.S. post-secondary education market alone is over $250 billion with 16 LL 

Zmillion students attending 9,500 colleges and universities. This student population is o
projected to grow to 21.2 million by 2010. Globally, demand for higher education is o 
forecast to reach 160 million students by 2025. In addition to the higher education 
market, sixty-six million adults representing more than 50% of all employed persons 
participate in some form of continuing education. The U.S. market for corporate and 
government learning is $100 billion and growing. Clearly, the demand for education is 
large and growing rapidly across all industries. 

Fundamental shifts in the global workforce are driving these rapid increases in demand 
for educational resources. In 1950 only 30% of Amerlcanjobs required skilled labor 
versus over 85% today. Add to that the export of skilled jobs overseas and we see 
acceleration in the need for re-skilling across the workforce. The knowledge-driven 
economy places increased demands on the workforce not only to build skills but to 
embrace lifelong leaming. As Alvin Toffler wrote, "the illiterate of the 21st century will 
not be those who can't read and write. They will be those who can't learn, unlearn, and 
relearn," FlDally, only 25% of adult Americans have completed a bachelor's degree 
despite a wage gap between high school and college graduates that has increased from 
43% in 1970 to 95% in 1999. 
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The challenge for the education industry is to scale to meet rising demand. The current 
infrastructure will not accommodate the projected increases in student population. The 
single most promising development in the industry is the emergence of online education 
as a scaleable and cost effective means of delivering quality education. 

The market for online education is large, growing rapidly and highly profitable. In 2001 
the annual market for online education was $4.5 billion and it is expected to grow to $11 
billion by 2005. The economics in the online learning industry are extremely favorable, 
with companies such as the University ofPhoenix achieving gross margins in excess of 
60% with net margins of 21.9%. The University of Phoenix had 2003 revenues of $529 
million and a $7.6 billion market capitalization. The success of the University of Phoenix 
and other leaders in the industry such as Career Education Corporation, Corinthian 
Colleges and DeVry, has validated the tremendous economic potential of the industry. 

The economics of the online learning industry are driven by scale economies. Gross 
margins improve markedly with volume and at scale, online learning is a highly 
profitable venture with net margin potential in excess of 40%. The industry has low 
barriers to entry and benefits from a wide range of established outsource partners that can 
provide near-turnkey capabilities in technology, content and administration. The 
competitive challenge is to achieve scale in an industry that, despite attempts at service ...J 
differentiation, is largely a commodity. Success depends on effective sales, marketing « 

i=and branding. z 
w 

The online learning industry is still in its infancy and long-term leaders will likely come o 
from outside of the established education industry. Incumbent institutions are finding it LL 

Zdifficult to move effectively into the online space given the legacy issues tied to their obricks and mortar base. The industry is beginning to enter a land-grab phase as new and () 
established companies spend heavily to cut through the clutter and establish their brands 
and build market recognition. The long-term winners will be those companies that 
emerge over the next 2-3 years as credible providers of education. Trump University is 
uniquely positioned to be one of these long-term winners. 

2.0 BUSINESS OVERVIEW 

Trump University'S vision is to be the world's leading source of lifelong business 
education. The Company's unique value proposition is the combination of the world's 
leading business personality and brand in Mr. Donald J. Trump with an innovative 
approach to developing and delivering online education. Worldwide, the Trump brand 
represents success in business and in life. The brand embodies entrepreneurship, deal­
making, management, selling, tum-arounds and wealth creation. Trump University's 
brand will dramatically accelerate the ability to scale by delivering an instantaneous 
marketing pull. And. with Mr. Trump's active promotion, the Company will generate an 
immense amount of publicity, traffic and commerce. 
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The Company will deliver business education in a wide offering of practical, accelerated 
learning objects including se]f-study courses and learning experiences (e.g., interactive 
case studies). Trump University's market offering takes a process-driven, holistic 
approach to education. It begins with helping customers to identify specific opportunities 
for learning based upon individual career aspirations. This prescription for learning 
forms a fundamental road-map for the customer's interaction with the Company. It lays 
out a customized, detailed learning plan that establishes an ongoing relationship with the 
customer. Progress is measured against the plan as the customer consumes Trump 
University content and progresses on a career-path. 

Learning will be an iterative process as customer needs and goals evolve over time. 
Trump University will provide all of the tools required to help customers identify career 
goals, diagnose learning needs, prescribe the appropriate curriculum. deliver that 
curriculum and assist the customer in meeting their career needs. By meeting learning 
needs throughout a customer's career, Trump University will be a trusted lifelong 
learning partner. 

Trump University Core Customer Process 

-J « 
..... z 
w 
o 
IJ.. 
Z 
o 
o 

There are three core customer groups that Trump University will serve: professional 
enhancement learners (continuing education), degree-completion learners and corporate 
learners. Initially, during the first pbase of growth, the Company will focus on meeting 
the needs of the first segment, professional enhancement learners. This group is 
comprised of a wide variety of customers from smaIl business owners to business 
professionals across all industries. Current learning resources for these customers are 
highly fragmented and include business press (e.g., books and trade press), continuing 
education courses (e.g., Learning Annex) and non-profit professional associations (e.g., 
American Management Association). By providing a comprehensive and demonstrably 
superior offering to these customers, Trump University will fulfill a large, unmet demand 
in the market. And, because the market for professional enhancement learning is 
significantly larger than that for degreed curriculum, the Company will build a large base 
of customer relationships that it will leverage in Phase 3 as it deploys an accredited 
curriculum. 

As stated earlier, the market for corporate learning is large and growing. While Fortune 
500 companies invest heavily in proprietary in-house learning libraries, the vast majority 
of smaIl and middle market companies do not These companies rely on third party 
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providers that offer limited selection of learning tools. Trump University can use its 
inventory of learning objects to meet this demand. By leveraging an existing asset 
through a different sales channel. the Company will create multiple revenue streams with 
little incremental investment This Phase 2 offering will require a direct sales force. 

Trump University will focus primarily on delivering online learning but it will also 
extend its franchise into online and offline events. learning products and ancillary 
services. There are a multitude of highly attractive product and service extensions that 
we may explore including a print business journal (e.g., Trump Business Review), book 
series. premium events (e.g., Trump University Live!) and conferences. 

As the Company launches and builds out its infrastructure, it will be guided by a core set 
of principles that inform every decision including product development. customer 
interface, and marketing strategy. These guiding principles are: 

• 	 Approach professional success in the context of personal success 
• 	 Teach from the perspective of individuals that have achieved success 
• 	 Deliver practical content in a straightforward manner 
• 	 Educate by engaging customers in an interactive experience that leverages 

technology to enhance learning .....J 

• 	 Allow customers to learn at their pace, on their time, anywhere « 
I ­• 	 Customize learning cutricu1um for every customer, based on their individual Z 

needs 	 W 
o• 	 Create a networked community of like-minded business professionals 
LL 
ZThe Company will integrate Mr. Trump's personal teachings and philosophies throughout o 

the cutriculum. Customers will demand and expect to learn not only from recognized () 


academic and business leaders, but most importantly from Mr. Trump himself. Wherever 

possible, content will feature Mr. Trump in case studies, anecdotes, video and audio 

segments and excerpts. 


Trump University is extremely well positioned to capitalize on the exploding demand for 

online education and to emerge as the global leader in delivering online business 

education. The Trump brand is unsurpassed in the field of business success and will 

dramatically enhance the Company's ability to acquire customers and reduce acquisition 

costs. Beyond the value of the brand, Trump University will deliver a superior offering 

to its customers. A key competitive advantage is the Self-study Cutriculum that meets 

the needs of a market segment that is not currently being served. This is a significant 

point of differentiation that allows Trump University to build lasting relationships with 

customers leading to recuning revenue and up-sell opportunities. Additionally, because 

it is not first to market, Trump University can take advantage of recent advances in 

technology to offer a more compelling user experience. 
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3.0 DEVELOPMENT STRATEGY 

Trump University will focus on developing and delivering relevant, practical knowledge 
that can be immediately applied in real-world situatioDS. The goal is to go beyond theory 
to take a practical, informational approach to solving everyday challenges. In phases. the 
Company will offer three distinct learning products that meet the needs of different 
market segments yet leverage a shared content base, and technology infrastructure. 
Launching in phases allows the Company to build out its capabilities over time while 
capturing the near-term benefits of wide exposure through The Apprentice. While the 
dmeframe to design, build and launch Trump University is very aggressive, we are 
confident that it is realistic. Obviously there is some flexibility in the depth of the 
Company's initial offering but it will be sufficient to capture the market opportunity 
potential. Full implementation of the Trump University vision will occur over three 
phases and take 2-3 years to complete. 

Phased Implementation _3 
Design and Build 1.aunch Self-Sludy 1.aunch COIpOIale Offer Accred~ed 
Trump University Curriculum Learning Curriculum 

.....J 
•• 9-12 __.......1__ ~_ «
rmHIltame _ 3_ ---ttl....-- 3-6~ 

M/tOI' • Dewvlop currl~ulum • D_lop and launch I. Commence atenldilaticn 
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I ­
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Beginning with the development and implementation of the Self-study Curriculum, each 
phase of development builds on previous efforts. 

• 	 Phase 1: Self-study Cuniculum - Trump University's Self-study Cuniculum is 
focused on delivering high quality, continuing business education to working 
adults. The Self-study Cuniculum will specifically target small business 
owners/operators and professionals employed at small and mid-sized companies. 
Course offerings will be designed around both building functional skills (e.g .• 
Fundamentals of Project Management) and gaining industry knowledge (e.g., 
Pharmaceutical Sales). The Self-study Cuniculum will be self-directed courses 
that effectively leverage multimedia tecbnology and business simulations to 
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enhance the learning experience and ensure full scalability. These short, 

accelerated courses will be priced at $300 and will be sold both as standalone 

offerings as well as bundled into certificate-granting packages priced from 

$1,OOO-$l,SOO. Within its first quarter oflaunch, Trump University will offer 100 

courses in its Self-study Curriculum and will add approximately 100 per year 

thereafter, maintaining the curriculum's relevance. In addition to courses, the 

Self-study Curriculum will offer more experientialleaming through its 

Experience Curriculum. This is an innovative approach to business education that 

focuses on replicating real-world business problems and situations and allowing 

customers to solve them dynamically, as individuals or in teams. 


• 	 Phase 2; COlporate Learning - To meet the increasing demand for corporate 

learning, Trump University will re-package its curriculum for small and middle 

market companies in Phase 2. A direct sales force will call on potential customers 

and create a semi-customized curriculum from the Company's existing portfolio 

of content. When necessary, the Company can create customized learning objects 

by leveraging a network of outsource content partners. The Company will begin 

Phase 2 development of its corporate learning offering within 3-6 months of 

launch. 


...J 
• 	 Phase 3: Accredited Curriculum - In Phase 3 of development, Tromp University « 


will create and launch a degree-granting, accredited curriculum that awards I ­

ZDiploma, Associate. Bachelor and Master Degrees in Business Administration. W 

The Company will take a strategy of acquiring an existing for-profit, accredited o 
institution to dramatically shorten time to market Based on early exploration of u.. 

Zpotential acquisition targets, we believe that there is sufficient inventory of oattractively priced institutions to make this approach feasible. Much of the o 
curriculum that will be required for this course of study will be re-purposed from 

the Self-study Curriculum. Standard three credit courses will be priced at an 

industry standard range ofbetween $1.000 and $1,500. We anticipate beginning 

the development of Phase 3's Degree-granting Curriculum within 12-18 months 

of launch. 


Trump University will develop and deliver content that is based upon a Learning Object 
Architecture that allows the Company to dynamically create customized curriculum by 
re-eombining and re-sequencing Learning Objects to meet specific customer needs. In 
addition to an innovative approach to curriculum content, Trump University will integrate 
a range of tools to establish and maintain customer relationships that last a lifetime. 
These tools will include social networking, collaboration tools (e.g., chat and message 
boards). content forums and news feeds. 

Trump University will launch and scale rapidly by relying on best-of-breed outsource 
partners in critical areas of technology (e.g., hosted learning management system) course 
development (e.g., cuniculum authoring), customer service and ongoing maintenance and 
development. Beyond Phase 3 there are many opportunities for the Company to continue 
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to expand including developing additional products and international versions of the 
university. 

4.0 PRODUCT OVERVIEW 

The Self-5tudy Curriculum will not only be the Company's initial area of focus but will 
be the foundation of its overall content architecture. Again, our goal is to deliver a 
personalized learning curriculum for each customer based on their individual needs, 
capabilities and career goals. The Self-assessment will drive the composition of 
curriculum which will be comprised of Knowledge Curriculum. Experience Curriculum 
an Information Curriculum. 

Curriculum Architecture 

Trump University will have a unique content delivery construct that focuses on providing 
practical, experiential curriculum through four distinct channels. 

4.1 Self Assessments: The Company will license third-party career and capability 
assessment tools. These tools will be standardized, validated assessments delivered 
online. The customer's individual results will be linked to the Company's content 
inventory to provide a prescriptive learning path. For example, if a customer is 
cUlTently a salesperson that aspires to sales management in the pharmaceutical 
industry, the assessments might reveal that specific areas for capability development 
include leadership, sales management and team-building. The prescribed training 
path may be a course in Sales Management, a learning experience in team-building 
and leadership. and a suite of information resources focused on the role of a sales 
manager, the requisite capabilities of a successful sales manager, and the 
pharmaceutical industry overall. 

4.2 Knowledge Curriculum: Content delivered through self-directed, self-paced 
online courses. Our goal is to have 100 courses developed within the first quarter of 

SELF ASSESMENT 
• Interests 
• Capabmlies 
• Skills 
• Career Opportunities 
• Goals 
• Values 

.....I « 
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Z 

W 
o 
LL 
Z 
o 
U 

Proprietary & Confidentinl. Page 9 Bfl6J2004 

DEx. 3, Page 21 

Case 3:13-cv-02519-GPC-WVG   Document 49-1   Filed 09/22/14   Page 18 of 41



Trump University Business Plan 

2005. Given the time constraints of the Company's launch, it is likely that only a 
small portion of courses (10-15) will be available initially. A priority will be placed 
on ensuring that the most popular courses are available first. We anticipate adding 
approximately 100 additional self-study courses each year. Although the formal 
curriculum architecture will be shaped by our Academic Advisory Board, our strategy 
is to deliver a blend of the most practical aspects of a general management core 
curriculum with real world skills: 

Preliminary Knowledge Curriculum 

Core Business Practical 

Strategy and ManagclllCnt Negotiations 

People &: OrganizatiODS Project ManagelllCDt 

Sales &: Marketing Entrepreneurship 

Finance and Accounting Team Skills 

Business Communications Time Management 

Real Estate Leadership I 

4.3 Experience Curriculum: Hands-on, experiential learning delivered through 
interactive individual and group exercises. The Experience Curriculum will include ......I «team-based exercises. interactive case analysis and online business simulations. .­These unique leaming Experiences are a significant source of competitive z 
differentiation and allow users to gain real-world experience by analyzing and solving w 
real-world problems. Trump University will develop an Experience Curriculum Ihat a 
presents actual business challenges from Ihe Trump Organization and other LL 

zbusinesses and allow users to present potential solutions which will be evaluated by o 
the Company. Periodic Case Competitions will be held to reward innovative thinking o 
and analysis. In many respects, the Experience Curriculum allows users to participate 
in an Apprentice-type competition with peers from across the country. 

4.4 Information Curriculum: Trump University will aggregate, organize and 

deliver a variety of information tools and resources. The goal is to create a 

community of like-minded practitioners by providing a shared forum for the 

exchange of ideas, experiences and knowledge. Additionally. the Company will use 

tactical tools such as email newsletters segmented by customer profile to establish 

and reinforce customer relationships. Additionally. the Company will provide books, 

magazines, newsletters, case studies, conferences, and develop other e-leaming 

initiatives under the Trump University brand. The information curriculum will be an 

important, visible and ongoing component of the customer's education process. 


In addition to selling individual courses, Ihe Company will package its curriculum into 
certificate-conferring bundles. For example the university may grant a Project 
Management Certificate upon successful completion of a focused curriculum comprised 
of three Knowledge Courses and two Experiences (e.g., case studies), Although these 
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certificates will not be accredited, they will demonstrate to prospective employers a level 
of proficiency in the stated discipline. 

As the Company matures and identifies demand hot-spots, it will develop additional 
products and services. Apart from the products themselves, the Company will monetize 
the demand for access to Mr. Tromp himself. Given the personal nature of the 
Company's brand. we expect that customers will place significant value on the ability to 
interact with Mr. Trump. Premium levels of membership can be created that grant 
increasing levels of feedback and interaction. For example, a bronze, silver, gold level 
membership hierarchy can be implemented with members at the highest level attending 
an annual or quarterly seminar keynoted by Mr. Trump but conducted largely by 
members of the Company's Advisory Board. Based on comparables and market demand, 
this level of membership could command between $2,000 and $5,000 per year. 
Extensions of the Company's core product offerings are almost limitless and will be 
driven by market demand. 

S.O CONTENT DEVELOPMENT 

Tromp University's curriculum content will be world-class. An Academic Advisory 
Board will oversee the development, implementation and continuous refinement of a -l «
curriculum architecture that meets the needs of our core customers. The Academic I­
Advisory Board will be made up ofhighly regarded academic and business leaders that Z 

Wwill serve as a key resource in helping Tromp University develop and produce successful 
Cl

course offerings. Our Advisory Board will be comprised of individuals with superb ll..
records of business success, including executives of Fortune 500 companies and Z 
successful entrepreneurs. The presence and quality of this Advisory Board will o 

()immediately signal to the market and our customers the investment that the Company is 
making into ensuring the highest quality product offering. 

The content for individual courses will be purchased and/or licensed from world-class 
academics and business practitioners. There are many excellent sources of third party 
content but we will rely particularly on Adjunct Professors from leading undergraduate 
and graduate business programs (e.g., Columbia, Wharton) that are not typically 
encumbered by university intellectual property guidelines. These professors will be 
gifted scholars, enthusiasts, communicators-and entertainers. We are currently 
recruiting professors through an outside academic consultant. 

The curriculum will be dynamic in response to customer purchase patterns and external 
market forces. For example, ifwe find that a significant segment of our customers are 
purchasing entrepreneurship courses, we will proportionally focus future product 
development efforts in that area. We will also let emerging business trends in the 
marketplace inform our ongoing content development priorities (e.g., how to effectively 
outsource services to India). 
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Experience Curriculum content will be sourced from third~party sources as well. 
Companies that specialize in business simulations (e.g., Forio) and case studies (e.g., 
Harvard Business School Press) will be ideal partners in this area. Additionally, pursing 
our philosophy of presenting real-world challenges and solutions, the Company will 
solicit dynamic case-studies from the Trump Organization, sponsorship organizations and 
other companies. 

The Company will employ a full-time editor to ensure that the tone and personality of all 
content is consistent with the Company's overall brand. The Company will also package 
or author, as necessary, content from Mr. Trump himself. This specialized content will 
feature case studies based upon historical or current projects, excerpts from existing 
Trump and third-party publications, and audiolvideo footage. 

6.0 TECHNOLOGY 

As the online learning industry has matured over the past decade, a robust set of 
supporting technologies have emerged. A key advantage that the Company has is the 
ability to leverage these third-party capabilities to dramatically accelerate time-ta-market. 
The quality of the Company's underlying technology is absolutely critical to its success. 

...J
Because service and support are such important success factors today in the rapidly -<
growing online learning space, Trump University will utilize an outsourced e-Iearmng I­
vendor that can support multiple platforms with a full-service approach to delivering an Z 

Wenterprise solution. This will ensure speed to market while guaranteeing access to best of Cl 
breed technologies that may be changed over time as the Company evolves. Outsourced u.. 
functions include: ASP hosting. maintenance, security, upgrades, content and application Z 
integration, project management, deployment services and technical support. o 

() 

Technology Infrastructure 

Proprietary &: Confidential Page 12 812612004 

DEx. 3, Page 24 

Case 3:13-cv-02519-GPC-WVG   Document 49-1   Filed 09/22/14   Page 21 of 41



Trump University Business Plan 

There are a number of educational solution providers (e.g., Embanet Corporation) that 

work: with non-proprietary learning platforms that allow Trump University to move 

solutions in-bouse or to other providers at any point in time. Trump University will 

provide the highest levels of service by utilizing the chosen vendor to provide front-line 

customer service to end users including 2417 live technical support via email, online chat 

and telephone. Studies have clearly demonstrated that customer retention is significantly 

increased by an easily accessed support function. And importantly, support and service 

drive overall customer satisfaction which in turn drives word-of-mouth referrals and re­

orders. 


Trump University will develop a full set of online orientation and assessment courses to 

help increase retention and completion rates for online courses. The online orientation 

also serves to integrate the psychology of being an online learner with the technical 

aspects of taking an online course. The key benefit will be ensuring the online learner is 

prepared before the class even starts and quickly identify at-risk ]earners who can be 

helped before the course begins. Learners win by having realistic expectations of a 

Trump University online course resulting in higher retention and satisfaction rates. 


Trump University online courses will utilize a rich media authoring system that 

dramatically simplifies the production of interactive communication and e-learning. It ...J 

will allow Trump University to create a cohesive, engaging Web-based presentation that « 

will include: audio and video, synchronized Power Point slides. documents, graphical I ­


Zanimations and simulations, polling and assessment questions and e-mail and chat. W
Trump University will offer self-paced online course that will contain between four and Cl 
six hours of work. Courses can be accessed and played over and over yet will be set to lJ... 
expire after a set period of time, anywbere from 8 to 16 weeks from purchase. Z 

o 
()

Trump University's website will have a simple interface with built in controls and search 
capabilities throughout the site, course catalog and individual courses. Free previews of 
every course will be available along with the ability to view exhibits, including case 
studies, chapter descriptions and other relevant documents. Trump University courses 
will feature video that can be viewed with a dial-up connection of just 56K bps; audio­
only and text-only options; a free printable textbook and exhibits; and mailed completion 
certificates will be provided. Eight new courses are added monthly from a launch catalog 
of 100 courses. 

The technology will allow for a completely self-service environment Given the price 
point of the Company's average offering, it will be important to minimize the cost-to­
serve customers to maintain margin structure. The Trump University website will be 
fully e-commerce enabled and will accept credit cards as the method of payment (Visa 
could become the preferred card based upon sponsorship opportunities), Affinity 
discounts and customer referral reference codes will drive viral purchasing behavior, as 
an individual will receive consideration in the form of discounts and other recognition for 
their endorsement and recommendation of our services. We will also provide our 
strategic partners with promotional offerings for their client and customer base. 
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The Company wiIlleverage state-of-the-art marketing analytics and Customer 
Relationship Management capabilities to continuously mine the customer database to 
convert registered users to customers. As information is collected through the initial 
registration process and ongoing interactions, the Company will build a profile of 
customers and prospects that allows it to send increasingly targeted offers via email, 
outbound telesales and direct mail. The tecbnology to support these ongoing efforts is 
widely available. The challenge from a technology perspective is to integrate disparate 
solutions from third-party software vendors to present a seamless customer experience. 
We will rely on an integration partner to ensure quality and timeliness. 

7.0 MARKETING STRATEGY 

Trump University is committed to the idea of making people more successful: better 
workers, better deal makers, better entrepreneurs, and better employers. The Company is 
positioned as a lifelong learning partner for its customers focusing on business education 
within the context of personal growth. 

The Company's marketing strategy is to leverage the Trump brand to build the largest -l
database of registered users possible and to use leading-edge marketing analytics and « 
customer relationship management tools to mine the database to convert subscribers to 	 i= 

zbuyers. Populating the database initially with the one million plus applicants to w
Apprentice 2 and building momentum through the Apprentice 2 finale, taking advantage o 
of every media and promotion opportunity possible, will allow us to build a 2mm plus l.L. 
database rapidly. Initially, the vast majority of new registrants and customers will be Z 
sourced through public relations and promotional activities. We anticipate that over time o 

Uthe media buzz surrounding the launch will subside and in preparation for this drop in 
promotion-generated leads, we will accelerate online marketing and strategic partnership 
implementation. By balancing lead streams and continuously mining the database of 
registered users, we will ensure steady customer growth. 

7.1 Promotion: The Company will employ a mix of online and offline media to 

reach the greatest possible audience as cost effectively as possible. We will measure 

response rates and conversions by media channel and direct resources accordingly. 

Unlike traditional online education companies that spend as much as 30% of revenues 

on customer acquisition, Trump University will rely most heavily on low-cost 

promotional campaigns that take advantage if the free publicity surrounding Mr. 

Trump and the launch of the university. Additionally, as the university's primary 

spokesman, Mr. Trump will have a multitude of opportunities to promote the venture. 

The Company's multi-channel marketing mix will include: 


• 	 Public Relations - The Company will work with an outside Public Relations 

consultant or:firm to ensure that it capitalizes on the enormous publicity 

surrounding Apprentice 2. A well orchestrated publicity campaign supporting 
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the launch of Trump University will access traditional print, broadcast and 

online media, generating millions of unique impressions. 


• 	 Advertising - Using current exposure and media programs available through 
Mr. Trump (e.g., Apprentice 2, Trump World. Trumped!), Trump University 
will integrate its brand. products and message through live sound bites and in 
print quotes from its most important spokesman. Audience members who tune 
in and listen through these media channels will be directed online to act on Mr. 
Trump's advice. The Company does not plan on purchasing any advertising 
during its launch year. 

• 	 Online Marketing - Online marketing is an effective tool to generate click­
throughs to Trump University. We will utilize contextual and search 
marketing programs, opt-in email along with limited online advertising to 
deliver our message and ensure that we are easily found on the web. 

• 	 Database Marketing - The most successful marketers on the Internet today are 
database marketers. Trump University will send targeted promotions to each 
segment of their customer and prospect lists, measure the value ofeach 
individual customer, track promotional efforts, measure responses, purchases, ...J 
course completion and the return on inveslment for every dollar spent. Trump « 
University will use every opportunity to gather information on our registered I­

Z
customers, leads, and prospects. Through sophisticated data segmentation W 
techniques Trump University will be able to target new course offerings by o 
market segment and customer characteristics. In addition, the stored 	 u. 

Zinformation will be compiled in a marketing database and be used at both the ostrategic and tactical levels to drive targeted marketing efforts. Trump U 
University will continually gather, refine, and analyzes data about its 
customers, their buying history, demographics, etc. Trump University will 
analyze the data to turn it into information that supports all direct marketing. 
telemarketing and sales programs. In summary, database marketing will result 
is enhanced sales with limited marketing expenses - and a better return on our 
marketing inveslment. 

• 	 Viral Marketing - Distributing semi-weekly newsletters and incorporating 
various techniques that facilitate the quick spread of the Trump University 
brand. including encouraging members to pass Trump University content and 
information on to friends and coworkers. 

• 	 Telemarketing - Telemarketing is one of the most effective means of 
converting registered users into buyers. Trump University will hire an 
outbound telemarketing firm to follow up and sell course offerings to online 
registrants. Because the Company does not offer government loan programs, 
it is not bound by federal restrictions barring incentive-based pay for sales and 
marketing individuals. Outsourcing telemarketing will allow the Company to 
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meet the spike in interest created by its launch without having to staff up 
internally. Out telemarketing partner will have state-of-the-art equipment to 
obtain the highest dial rates, penetration and conversion. For example, 
incoming call routing systems use ANI (Automatic Number Identification), 
allowing the call center representative to view screen-pops with a customer's 
case history plus information regarding different online learning products. 
This technology dramatically increases sales and improves customer service 
levels. DNIS (Dialed Number Identification Service) identifies a particular 
toll-free number dialed for better reporting in multiple campaigns. 
Additionally, several vendors offer performance-based pricing which would 
only charge Trump University for the number of orders generated. After year 
one, Trump University plans to develop an internal blended contact/call center, 
which would handle both inbound and outbound contacts, where telephone 
calls, emails, chat are routed to the same agent pool. A blended environment 
gives Trump University a more complete view of its customers and prospects; 
allowing us to be more proactive in building customer relationships and direct 
marketing/response campaigns around new offerings. 

• 	 Strategic Alliances and Partnerships - The Company will develop cross 
marketing programs with complementary online and offline partners to ...J 
prominently display the Trump University banner and logo on their websites « 
and on point-of-purchase materials. Trump University will attract a large I­

Zmainstream business audience and several targeted niche audiences. W
Mr. Trump's exiting relationships with leading organizations such as Visa, o 
Office Depot and Yaboo! Holl obs are excellent opportunities to secure lJ.. 
additional sponsorship revenues. Advertisers on the Apprentice are also ideal Z 

ocandidates for sponsorships. Trump University will offer these organizations ()
the ability to build brand exposure over a registered network ofonline leamers 

with a highly attractive demographic profile. These online partners will enjoy 

continued exposure and sponsorship over the Trump University network and 

brand while helping to leverage online traffic and qualified prospects for the 
Trump University.com website. For example, tapping into Monster.com's 40 
million registered users as a lead stream is invaluable. These relationships 

may also be structured as revenue sharing partnerships. 


7.2 Pricing: Trump University courses will be priced at $300 per course. This price 
point brings the offering within reach of a broad audience that can not afford the 
$1,000 - $1,300 per course price that accredited universities charge for individual 
courses. Bundled, certificate-granting programs will retail for $1,000=$1,500. The 
pricing strategy is geared to make quality content accessible to the broadest market 
possible. 

7.3 Positioning: As branding experts put it, Mr. Trump is among a small handful of 
"living" brands that have found widespread fame. In the consumer's view, Mr. 
Trump's brand is tied to both his business success and his lifestyle and sense of 
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personal style. The Trump brand connotes a premier product and Trump University 

will be consistent with that image. By seeIdng the participation and endorsement of 

premier businesspeople. institutions and corporations we will help define and craft 

our image and commitment to lifelong business education. A registered Trump 

University member and course graduate will offer a clear. unmistakable means to 

demonstrate for current or potential employers, peers and the general public that one 

has a commitment to business. success and personal improvement 


Trump University will attract an affluent audience of over a half million unique users 

each monfu. These users will have a higher fuan average household income: 

According to Nielsen Media Research. fue Apprentice episodes drew between 20 and 

28 million overall viewers and won the hour in every key demographic including the 

top ranked Adults 18-49 show on any network for the evening. The Apprentice's 

Adults 18-49 finale numbers rank as the third largest entertainment telecast of fue 

2003·04 season, behind only fue Academy Awards and the post-Super Bowl episode 

of Survivor: All-Stars. The two-hour finale of The Apprentice was seen by more fuan 

40 million viewers who watched all or some of fue reality hit's conclusion. Trump 

University will use the upcoming season finale of the Apprentice 2 as a forum for its 

launch. 


-I 
Trump University intends to officially launch its website in December 2004. The <t: 
company will be building traffic and registration off fue launch of the final episode of I­

ZThe Apprentice 2. featuring the live reveal of the winner. The live two hour finale from 
W

last year was seen by 40 million viewers. Tn addition to national television. Trump o 
University will run a public relations campaign that focuses on education, its value. its LL. 
competitive advantage and its brand name. Trump University also believes fuat because Z 

oofMr. Trump's public persona and media attention, word-of-mouth will playa strong ()
role in building a Jarge following and website traffic. In addition Trump University is 
developing strategic partnerships with complementary online and offline companies to 
help drive traffic back to the site. 

8.0 COMPETlTION 

Existing providers of continuing education business curriculum are either for-profit 
companies such as The New School or The Learning Annex or not-for-profit associations 
such as the American Management Association. These providers have just recently 
begun to migrate content online and use this channel primarily as a hook to attract 
customers to much higher priced live events (e.g .• lectures). The provider market is 
highly fragmented and geographically dispersed without any 

Non-branded providers are struggling to gain traction in the market and to build a viable 
customer base. Although the online learning market is in its early development, the vast 
majority of for-profit providers have chosen to focus on accredited learning. especially in 
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the healthcare and information technology fields. The market for continuing business 
education is large and underserved. 

9.0 ORGANIZATION 

The development and launch of Trump University requires a senior management team 
comprised of accomplished professionals that can execute the Company's strategy. 
Given the accelerated timeframe of the Company's launch, the senior management team 
will be recruited immediately to support the complexity of the build phase. We anticipate 
that the team in place through the first year of operations will be sufficient. with very few 
additions. to support the growth of the Company going forward. 

Organizution Structure 

-' « 
i= 
z 
w 
a 
LI... 

Members ofTrump University's senior management team include: z 
o 
() 

• Chairman: Trump University's Chairman is Mr. Donald 1. Trump. The 
Chairman is responsible for the overall governance of the Company and the 
setting and sustaining of its vision. The Chairman is the visible and vocal face of 
the Company to the public and the media. 

• President: The President shall be the chief executive officer of the Company and 
serve as the main point of contact for the Chairman. The President is responsible 
for developing and managing the implementation of the Company's business 
strategy and operating plan. He is accountable for achieving profit and return on 
capital targets and will lead sales and marketing activities while managing and 
representing the company through the national media launch during Phase 1. The 
President will lead and develop strategic partnerships across new and existing 
brand partners. The President will be responsible for hiring senior management 
and establishing the organizational structure. The President will develop the long 
term strategy of the University and oversee Phase 2 launch of corporate learning 
programs and Phase 3 deployment of specialty degree programs. The President 
shall obtain the necessary business and technical requirements to achieve long 
term growth and future accreditation of the University. 
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• 	 COO: The Chief Operating Officer (COO) plans and directs all aspects of an 
organization's operational policies, objectives, initiatives. This position will report 
to the President. The COO will be responsible for the attainment of short- and 
long-term financial and operational goals including initial contract negotiation, 
purchasing, implementation, and integration of all technology platforms within 
Phase 1. The COO will bring leadership, strategy. sound judgment and structUre 
to the company's eLearning team and outsourced vendors to achieve world-class 
curriculum and customer satisfaction. He will ensure that core online products of 
sufficient quantity and quality are developed yearly to achieve above-industry 
revenue growth performance and sustain high margins. The COO will set 
instructional strategies, project scope, time frames and resources requirements for 
web interface, course creation and deployment. Additionally, the COO will direct 
the purchasingllicensing and refinement of all eLeaming courses to ensure sales 
and repeat customers. The position will ensure service strategies and levels of 
service are aligned to customer needs and measurable standards and benchmarks 
are in place. 

• 	 vP Technology: The vP of Technology will manage multiple outsourced 
development teams and software engineering efforts for company Web and online 
learning products. The vP of Technology is responsible for Web application ...J 
development and architecture, enterprise systems architecture, management of <C 
LMS and CMS software development and integration. He/she will drive design f= 
and create technical specifications for development of course products and outside z 

LU 
vendors. Additionally, the position will be responsible for developing plans. o 
requirements, specifications, timelines, estimations, resource allocation, tracking, u.. 
milestones and development of the entire eLeaming platform.. The vP of Z 

oTechnology will handle oversight of complex Learning Management System, U
including decisions for best practice, enhancements, upgrades, and expanded 
usage. Act as liaison with external and intemal staff/vendors while managing the 
reporting, metrics, evaluation, logistics, infrastructure, and administration of all 
company technology. 

• 	 vP Content: The Vice President of Content will oversee the development. 
implementation and continuous refinement of a cuniculum architecture that meets 
the needs of our core customers. The vP of Content will work with an outside 
team of professors/practi tioners and be responsible for drafting eLeaming content 
for courses to be published on a Learning Management System (LMS). 
Additionally, he/she will collaborate with other eLearning specialists, internal 
contractors, external vendors, and/or supplier training specialist in the creation of 
eLearning deliverables. The vP of Content will work with the technical team to 
ensure course content (audio scripts, on-screen copy, digital media descriptions, 
and programm.ing) is integrated into the LMS, and oversee testing of the online 
course to ensure accuracy. This position would be required to coordinate with 
multiple teams to gather content, solicit feedback and oversee edits to website, 
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marketing materials and course materials. Additionally, the VP of Content will be 

required to conduct usability test and pilots to assess training effectiveness. 


• 	 VP Marketing: Reporting to the President, the Vice President of Marketing is 
responsible for the co-development and implementation of marketing programs 
and strategies to drive growth from the retail market. The Vice President of 
Marketing oversees development ofpolicies, procedures and objectives for 
marketing and selling the University products and services. The VP of Marketing 
will oversee product/service pricing, marketing budgets, and sales and tracking of 
online courses. 'Ibis will include all forms of market outreach, follow up and 
results reporting on the effectiveness of acquisition efforts across multiple 
channels. The VP Marlceting will be responsible for lead generation marketing 
efforts including online customer acquisition and database marketing efforts. 
Specific responsibilities include: executing marketing programs using media and 
strategic partners; tracking of industry, products, customers and competitive 
trends; identifying new opportunities for marketing eLearning products to 
corporations; ensuring marketing programs are delivered on time and on budget; 
negotiating media buys; managing media buys and budget; creative positioning; 
results analysis; and worldng collaboratively with the Director of Sales and Vice 
President of Content. -I « 

• 	 Director of Sales: Reporting to the President, the Director of Sales is responsible i= 
zfor generating sales from corporate customers. He/she will be recruited during the w 

first quarter of2005 to develop and execute a sales strategy targeting corporate o 
learning buyers in small and middle market companies. The Director of Sales u.. 
will be required to establish revenue and measure profitability goals by client, Z 

oproduct and service. This position will interact with the marketing team to help U 
develop and fine tune product positioning strategy. 
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DECLARATION OF MICHELLE GUl\"N 


I, Michelle GuM, declare: 


1. I am over the age of 18 and not a party to this action. The foll()wing facts are 

based on my own personal knowledge and, if called as a 'witness~ I could testify to them. 

2. I am providing this declaration freely and voluntarily. I have bad the opportunity 

to review the contents of this declaration and to make any changes I believe are necessary so that 

it is accurate. I understand that Trump University (aka Trump Entrepreneur Initiative) may use 

this declaration to suppon its defense in Makaef[v. Trump University et ai., and/or Cohen v. 

DonalrlJ. Trump. and/or The People ofthe SzateofNew Yorkv. The Trump Entrepreneur 

Initiative et al., cases described to me. 

In approximately May 2010, I received a postcard in the mail from Trump 

University advenising a free seminar on May 25, 2010. I decided to go to the seminar because I 

am a believer in constantly continuing to learn and adapt to new times and situations. I come 

:from a family of contractors, including my husband ~rho is a general contractor, and we ·were 

feeling the effects of the downturn in the real estate market. so I was hoping that Trump 

University could give me new information that could help us find a new way to make money in 

the real estate market. 

4. At the free seminar I decided to sign-up for the three-day seminar. I made the 

decision to sign-up for the tbree-day seminar because I felt that after listening to the speaker 

explain the curriculum and the individual coaching available, Trump University was offering the 

type of seminar I was looking fOf. 

5. I was an owner of a dance studio and as part of that occupation I attended many 

seminars related to that industry so by the time I went to Trump University I understood the 

difference between a traditional university education and the education from a seminar business. 

Even though Trump University had the word «universiti' in its name, I understood that I was 

purchasing programs from a seminar business, not a traditional university. I knew that I 

wouldn't be receiving any degrees or educational credits from my partiCipation in Trump 

University~ and my Wlderstanding was that Trump University was not an accredited university. 
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1 6. Prior to signing up for the tbree-day seminar, I don't recall ever seeing a video in 

2 which Donald Trwnp appeared. 1 also was not given the impression that Donald Trump would 

3 be "bandpicking" all ofthe instructors or mentors. Even ifhe did "handpick" the instructors or 

4 mentors, that \ ...a5 not something significant to me in deciding to pmchase Trump University. 

For me, what was important '\N"ere the topics that Trump University taught. 

6 7 . I attended the three-day seminar with a free guest, my mother, and I also brought 

. 7 my two sons, Austin and Houston> with me. At the time, Austin was 15 years old and Houston 

8 was 13. [asked the instructor, Steve Goff, nit was okay for Houston and Austin to also sit and 

9 listen and he graciously allowed them to also attend for free.. 

8. Throughout the three-day seminar, we learned a lot of great infonnation. For me~ 

1 ] the most valuable things I got from the seminar included: 

12 (a) I was able to erase the fear I had in buying real estate iliat was not in my 

13 backyard. I learned enough information to feel confident investing anyvvhere the 

14 right deal was located. 

(b) I was introduced to the opportunities ofprivate money lending. In my 

16 previous real estate transactions I had used traditional bank financing. With the 

17 downturn in the real estate market, traditional financing was no longer an option 

18 because the banks bad cut us off. Thus. learning how to finance real estate 

19 transactions with private money was very important to my family>s ability to 

continue with real estate investing. 

21 (c) Learning how to leverage the properties I already owned. Before Trump 

22 University~ I used to buy properties and rent them out. After Trump University, I 

23 learned that I could leverage the properties I purch.a.sed into buying new properties 

24 as well as just renting them out. 

Cd) I learned how to partner with others on real estate deals. Before Trump 

26 University. I limited my investments because I felt it could only be me and my 

27 husband or me and my mother investing together. After Trump University~ I 

28 
2 
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learned to work 'with other investors outside my family and ways to protect 

myself when doing so. 

9. Because I learned so much from the three-day sem:in.ar, I decided to purchase the 

Gold Program. I purchased the GotdProgram because I thought it would be very helpful to have 

a mentor who could guide me, especially with the new financing techniques I bad learned. 

10. Initially, upon signing up for the Gold Program I was assigned a mentor that I did 

not think was the right fit for me and my investing goals. Because I felt he was not the right fi4 I 

contacted Trump University and was assigned a new mentor~ Lee Arnold. The most important 

things Lee Arnold helped me \Vith was learning about buying properties from foreclosure 

auctions and obtaining private money lending. 

11. Within the first nvelve months ofbeing in the Trump University program 1 

purchased several investment properties by using private money or leveraging properties I 

already owned - techniques I had no idea about before attending Trump University. I either 

flipped these properties or am currently renting them out. 

12. My biggest investment since attending Trump University was an investment I 

partnered with my mother on, for the purchase ofseven commercial parcels in Washington. We 

purchased the parcels at auction (something I learned how to do from Trump University), 

arranged for private money to finance the purchase (also something lleamed how to do from 

Trump Unhrersity). We purchased the property for $651,000, and today it is valued at 

1,700,000. We are holding on to the property and leasing it. This investment was something 1 

would not have known how to, or had the confidence to do without Tnunp University. 

13. Because I learned so much with Trump University, my family now has the 

freedom to live where we want to live and do what we want to do. 

14. In addition to my positive experience with Tnunp University, my son Houston 

has been able to apply what he learned by attending the three-day program into his own real 

estate success, He has not only purchased properties and made profits, but he even wrote a book 

in which he discusses his experiences vvith Trump University. I have attached the relevant 

excerpts from 'the book hereto as Exhibit A. 
3 
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I declare under penalty ofpeIjury under the laws of the United States ofAmerica that the 

foregoing is true and correct. 

Executed this J./l?day ofMay 2014 at , Tennessee.(Ja1.U.. /JdJ 
-

C-J11«hL;/~ d 
Michelle Gunn 
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EXHIBIT A 
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~ 
,.::l..; 

"Houston has written 

abook. that should be 

read by all high school 

studentS-'.lnd parents-
who are looking for a 

productive and successful 

future. "Schooled for 

Success" is a terrific 

handboOk. for learning the 


basics in an easy-to-tead 


format. A job well doner' 


_DansIdJ.TnunP 
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CHAPTER 2 


Back in Time 


MIDDLE SCHOOL WAS FUN, AND I had great seventh- and eighth­

grade years. I took great classes and learned so much compared to sixth 

grade. In addition to my classes at middle school, I got introduced by my 

mom to a whole new arena in business and the entrepreneurial world. 

She had started inviting my brother and me to attend conferences and 

seminars with her. They are two to four days in length and are a.1I over 

the United States. These events are held on a variety of topics depending 

which business you are in. The events my mom was attending were on 

real estate and private money lend ing. 

My first real-estate seminar was when I was twelve years old. It was put 

on by Trump University. I was excited to attend not only to miss a Friday 

ofschool, but also to see what these things were about and what they did 

all day long. Grandma Linda and my brother went too. It was a family 

affair that weekend. I had my notebook in hand and was anxious to see 

what I would see and hear and learn. 

Case 3:13-cv-02519-GPC-WVG   Document 49-1   Filed 09/22/14   Page 37 of 41



.................-----------------------------

HOtJSTOl' Gu"" 

Little did I know how much this would start [0 make an impact and 

cbange my life. This is where I began to learn about the following: 

» money 

» how to make money 

» how to work fur money 

» how [0 make money work for you 

I like the last one the best. 

Thank you) Donald Trump, for putting on that event. I am glad r 
attended those 3 days. 

After that event, I wanted to go with my mom to other conferences 

around the country. She began to speak at them as well. I have only 

missed two events over the course of three years, and that was because I 

had events or tests at school that I could not miss without my grade being 

affected. At each event I would sit in the front row and take as many notes 

on my pad as I could. I would also fill up the binders that were given 

to you when you register. Over time, I even started getting comfortable 

networking with the attendees as well. One of the events included speed 

networkj:ng. This is where for the first sixty minutes, you mix and mingle 

and swap seats with other attendees every sixty seconds, when the music 

sound rings out. This results in you meeting a new person every minute. 

I fuund this to be a great exercise and liked talking to people from all 

over the United States. Most all of them complimented me and said they 

wish they had been able to attend these types of events when they were 

twelve, thirteen, or fourteen years old. The nice thing was I treared them 

with respect and greeted them with a handshake and introduction, they 

treated me with respect right back. 

20 
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DECJ..AMUON OF NICBOLM PElYOUX 


. I, Nicliolas p~.~lare: , 


· . m,y own personal knowledge ~ jf'called 85 a Witness, I coukl testify to them.. 

·2•. I am providing ihi5 'declaration freely and vohmWily. I have had !he opportunity to 

, -.e this ~mtiQn ro ~pp;m its ~fense in M4kI.1.ejf'V. Tm. Univel'.siJy et al., and/OJ: Cohen 

'V. DoItQId J.T~p~ an..41orThe P~pk oftlw. State QfNew York 'V. The T11I#IIp lintr'e/JTeMm­

. ,3.1» July 2009 I.atk:ndc:d a nee TrwnpUnivenify8elDinat.becau$e I was mterested in 

leaming.,m.oreaeouf;~. esttJ,te. 

. 4. FGIloWing thai Mmitw'. I sigtled·~ fOl' ~ three dayse:roinar. 'llU1:lde the deeiaion to 
. 

: . sign up for the. three day seminar because at that tiJne I was getting mto construction $0 I thought. 

· that a~g the stminar would help open my mind.to the'fIOSSibilities ofworiting in the'real 
. 	 . 
·~ficld. 

5. When I 'signed up fur 'the three-day seminat•.it was ~lear ro me that 1W1lB not a1tenl'fin~ 
13 . 	 , 

'. 8. wditiotW ··unhl'ersity". lknew that Trump University -was a seminar .bu.siness. While I was 
B 	 ­

· .~ttending Ttuntp Uni~ty I"?roS ~a~M~Ne55e Unmrsity·~ l W85l1ot under ~ 
21) 
'21 . improssion that TIUmp UtU\<<<8ity WU an acetedited tIChool (¢ that it was going 'to give me a 

· degree.likC I was woridng ~ward. ;with. MeN~\1niv~ty{wbere I received 11 degree in ene' 
22 

, f:all ~f~Ql,O.).. 'WIlen I fi.tst rea.4.mtb,e ~thatpeQP1e were ming1'runlp'Unive:rsity foruaing 
23 	 . . , 

.' ,the tcmi1 ~vmity" in jts.n~ 1·1!.lought that was ridicu1OU& ~~ I ne'VOf felt that Tnu:np 
24' , . 

'University deceived' me i»to eetieving itw.as :mything other ,d,1an a seminar' bu5iDf!\'SS designed to 
25 

. . 


6. J4io not ·recall eVer h~ that the i1Is.tn.1ctors and meQtors for Trump University were .. 
27· 	 . 

handpicked by Dorudd I Trump. Even ifI had heard this. it was not significant lO roe~ because I 

J;ijiCLI\RATlQN OF NICHOLAS PERIOUiC 

DEx. 8, Page 65 
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, 1 
did not sign up because I thought the m:sttuclm's were _dpieked by Donald 1. Tromp. "I1lE"Way 

2 
I look,at it, ynil ean go to an OUtback Steakhouse restantant ,anywhere in the country and you 

3 
don't ~ct the O'Wner ofOu1hack to be there giving you your food. It is bown that Outback 

4 
: is 'II bnto.d, just like Trump is a brand. When I signed up,. I 'tlIldeItiitood that DooaJ.d Trump bad 

"5 , 


put his name on the business and t1utt WItS enough for me. I didn't expect that be would have 


penronal invoJven:tellL , 

1 


7. 11bought thlli the 3~s~~ taught II krt ,ofuse~ inforroatiou, To this ,day, I have 

kq~t the m.aterial~ l' received and ~rilt reference th~ from time totim.e. S<>me ,af.the things 1 
,9 

, remember learning ~twere short sales, genlng a ~ team involved and wb$) YQu needed 
10 ' 

on a power team, real t$tate contracts, and how the bank 'process works. 
11 

8.. I have futmd my niche in OOD5tt'!.lction, where I CUIIellt.ly build'!Uld.sell homes. 
12 

Bec!1USe I found this niche, I have not yet Wk.~ 'the op~ty to r~all:y apply what I leamed 
13 ' 

, , at Trump Univet8ity. Even though 1 b.aven~t applied wh.t I leam~ 'laml thought the 6Cm1inar 
14 

, was good 'and I got what 1paid for. Arui, I ,know that I may very well use some ofwhat I 1eamed 
15 

from Tromp Uaiversity sometime do'WU the road. 
16 ' 

9, I went 1nte Trump University, understanding that it was oot a guarantee to get rich 
11 

,quiek. I'rememberkmstiuctor saying ,that Trump Uni:venrity could not gU'at8Dtce thai. poopl(; 
18 

would make money. I am a strong believU'that se.r.ninats like Trump University can only give 
19' 

, you the information. rot you have to go,pm-and do $.0flletmng with w~·ywwen; taught F~ 
2,0 

" me, even d)ough' I don't directly use wbal Tromp University taught roe, I think there is value in 
21 

, . leamiD& so I do not eoasider anyUring 11~wUh Tromp University to be a W3$tc. 
22 

I declare 't:lti.der ,penalty ofpet.jury under the laws of the United States ofAmerica that the .. 

26 

27 . 

28 
2 

DECLARATION OF NICHOLAS PEiioox 

DEx. 8, Page 66 
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