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			THE TRUMP FORTUNE

			(Estimates as of March 1, 2020)

			
				
					
					
					
					
					
				
				
					
							
							ASSET

						
							
							VALUE

						
							
							DEPT

						
							
							TRUMP’S STAKE

						
							
							TRUMP’S EQUITY

						
					

				
				
					
							
							555 California St. (San Francisco)

						
							
							$2.3 billion

						
							
							$548 million

						
							
							30%

						
							
							$517 million

						
					

					
							
							1290 Ave. of the Americas (NYC)

						
							
							$2.5 billion

						
							
							$950 million

						
							
							30%

						
							
							$457 million

						
					

					
							
							40 Wall St. (NYC)

						
							
							$471 million

						
							
							$141 million

						
							
							100%

						
							
							$330 million

						
					

					
							
							Trump Tower (NYC)

						
							
							$330 million

						
							
							$100 million

						
							
							100%

						
							
							$230 million

						
					

					
							
							6 East 57th St. (NYC)

						
							
							$211 million

						
							
							$0

						
							
							100%

						
							
							$211 million

						
					

					
							
							Ten U.S. golf clubs

						
							
							$210 million

						
							
							$18 million

						
							
							100%

						
							
							$192 million

						
					

					
							
							Mar-a-Lago (Palm Beach, Fla.)

						
							
							$170 million

						
							
							$0

						
							
							100%

						
							
							$170 million

						
					

					
							
							Trump Park Ave. (NYC)

						
							
							$173 million

						
							
							$10 million

						
							
							100%

						
							
							$163 million

						
					

					
							
							Cash

						
							
							$160 million

						
							
							$0

						
							
							100%

						
							
							$160 million

						
					

					
							
							Trump National Doral Miami

						
							
							$209 million

						
							
							$125 million

						
							
							100%

						
							
							$84 million

						
					

					
							
							Hotel management and licensing

						
							
							$80 million

						
							
							$0

						
							
							Various

						
							
							$80 million

						
					

					
							
							Scotland and Ireland golf clubs

						
							
							$79 million

						
							
							$0

						
							
							100%

						
							
							$79 million

						
					

					
							
							Trump Int’l Hotel Las Vegas

						
							
							$136 million

						
							
							$0

						
							
							50%

						
							
							$68 million

						
					

					
							
							Trump Tower penthouse (NYC)

						
							
							$52 million

						
							
							$0

						
							
							100%

						
							
							$52 million

						
					

					
							
							Trump Parc East (NYC)

						
							
							$30 million

						
							
							$0

						
							
							100%

						
							
							$30 million

						
					

					
							
							Winery (Charlottesville, Va.)

						
							
							$30 million

						
							
							$0

						
							
							100%

						
							
							$30 million

						
					

					
							
							Estate (Bedford, N.Y.)

						
							
							$30 million

						
							
							$0

						
							
							100%

						
							
							$30 million

						
					

					
							
							Two airplanes and two helicopters

						
							
							$27 million

						
							
							$0

						
							
							100%

						
							
							$27 million

						
					

					
							
							Palm Beach, Fla., houses

						
							
							$36 million

						
							
							$11 million

						
							
							100%

						
							
							$25 million

						
					

					
							
							Trump Plaza (NYC)

						
							
							$37 million

						
							
							$13 million

						
							
							100%

						
							
							$24 million

						
					

					
							
							Trump World Tower (NYC)

						
							
							$24 million

						
							
							$0

						
							
							100%

						
							
							$24 million

						
					

					
							
							Trump Int’l Hotel Washington, D.C.

						
							
							$200 million

						
							
							$170 million

						
							
							77.5%

						
							
							$23 million

						
					

					
							
							Caribbean estate (St. Martin)

						
							
							$13 million

						
							
							$0

						
							
							100%

						
							
							$13 million

						
					

					
							
							Undeveloped lots in California

						
							
							$12 million

						
							
							$0

						
							
							100%

						
							
							$12 million

						
					

					
							
							Trump Parc (NYC)

						
							
							$11 million

						
							
							$0

						
							
							100%

						
							
							$11 million

						
					

					
							
							Trump Int’l Hotel & Tower (NYC)

						
							
							$14 million

						
							
							$6.5 million

						
							
							100%

						
							
							$7.5 million

						
					

					
							
							Trump Int’l Hotel & Tower Chicago

						
							
							$96 million

						
							
							$95 million

						
							
							100%

						
							
							$1 million

						
					

					
							
							Virginia homes

						
							
							$1.5 million

						
							
							$0

						
							
							100%

						
							
							$1.5 million

						
					

					
							
							Product licensing

						
							
							$500,000

						
							
							$0

						
							
							100%

						
							
							$500,000

						
					

				
			

			Total assets (attributable to Trump): $4.2 billion

			Total debt (attributable to Trump): $1.1 billion

			NET WORTH: $3.1 billion

			Source: Dan Alexander for Forbes

		

	
		
			THE MULTIBILLION-DOLLAR PRESIDENCY

			Donald Trump elected to donate his $400,000 annual salary as president. He doesn’t need the government check. By the time Trump’s first two years in office were over, his businesses had already collected an estimated $1.2 billion in revenue. That put the president on pace to haul in $2.4 billion of revenue by the end of his first term and $4.9 billion by the end of his potential second term. Here, for the first time ever, is a look at all the money flowing into the president’s business.

			
				
					
					
					
					
				
				
					
							
							ASSET

						
							
							2017-2018 REVENUE (EST.)

						
							
							ON PACE TO HIT AFTER ONE TERM IN OFFICE

						
							
							ON PACE TO HIT AFTER TWO TERMS IN OFFICE

						
					

				
				
					
							
							U.S. golf clubs

						
							
							$216 million

						
							
							$432 million

						
							
							$864 million

						
					

					
							
							Trump National Doral Miami

						
							
							$151 million

						
							
							$301 million

						
							
							$603 million

						
					

					
							
							1290 Ave. of the Americas (NYC)

						
							
							$108 million

						
							
							$217 million

						
							
							$433 million

						
					

					
							
							40 Wall St. (NYC)

						
							
							$84 million

						
							
							$168 million

						
							
							$336 million

						
					

					
							
							Trump Int’l Hotel Washington, D.C.

						
							
							$81 million

						
							
							$163 million

						
							
							$325 million

						
					

					
							
							Real estate management and licensing

						
							
							$81 million

						
							
							$162 million

						
							
							$324 million

						
					

					
							
							Scotland and Ireland golf clubs

						
							
							$80 million

						
							
							$159 million

						
							
							$318 million

						
					

					
							
							555 California St. (San Francisco)

						
							
							$78 million

						
							
							$156 million

						
							
							$311 million

						
					

					
							
							Trump Int’l Hotel & Tower Chicago

						
							
							$72 million

						
							
							$144 million

						
							
							$288 million

						
					

					
							
							Trump Tower (NYC)

						
							
							$69 million

						
							
							$137 million

						
							
							$275 million

						
					

					
							
							Mar-a-Lago (Palm Beach, Fla.)

						
							
							$48 million

						
							
							$96 million

						
							
							$191 million

						
					

					
							
							6 East 57th St. (NYC)

						
							
							$26 million

						
							
							$52 million

						
							
							$104 million

						
					

					
							
							Trump Int’l Hotel Las Vegas

						
							
							$26 million

						
							
							$52 million

						
							
							$104 million

						
					

					
							
							Other

						
							
							$25 million

						
							
							$50 million

						
							
							$100 million

						
					

					
							
							Skating rink and carousel (NYC)

						
							
							$19 million

						
							
							$37 million

						
							
							$75 million

						
					

					
							
							Restaurants

						
							
							$8 million

						
							
							$16 million

						
							
							$33 million

						
					

					
							
							Trump Park Avenue (NYC)

						
							
							$8 million

						
							
							$16 million

						
							
							$32 million

						
					

					
							
							Trump Plaza (NYC)

						
							
							$5 million

						
							
							$11 million

						
							
							$21 million

						
					

					
							
							Trump Int’l Hotel & Tower (NYC)

						
							
							$5 million

						
							
							$9 million

						
							
							$18 million

						
					

					
							
							Real estate brokerage

						
							
							$4 million

						
							
							$8 million

						
							
							$16 million

						
					

					
							
							Trump Parc East (NYC)

						
							
							$4 million

						
							
							$8 million

						
							
							$16 million

						
					

					
							
							Trump World Tower (NYC)

						
							
							$2 million

						
							
							$5 million

						
							
							$9 million

						
					

					
							
							Trump Parc (NYC)

						
							
							$1 million

						
							
							$2 million

						
							
							$5 million

						
					

					
							
							TOTAL

						
							
							$1.2 billion

						
							
							$2.4 billion

						
							
							$4.9 billion

						
					

				
			

			Note: For buildings in which Donald Trump holds a stake of less than 100%, estimates represent revenue attributable to the president.

		

	
		
			PRESIDENTIAL PROFITS (2017)

			In 2017, President Trump hauled in an estimated $150 million of profit from operations at his various businesses. A serious haul, even though an estimated $42 million of it covered interest payments. Below, a first-of-its-kind look into how the president’s properties fared during his first year in office.

			
				
					
					
					
				
				
					
							
							PROPERTY

						
							
							EST. PROFIT FROM OPERATIONS

						
							
							EST. INTEREST EXPENSE

						
					

				
				
					
							
							1290 Ave. of the Americas (NYC)

						
							
							$28 million

						
							
							$10 million

						
					

					
							
							U.S. golf clubs

						
							
							$22 million

						
							
							$600,000

						
					

					
							
							40 Wall St. (NYC)

						
							
							$20 million

						
							
							$6 million

						
					

					
							
							555 California St. (San Francisco)

						
							
							$20 million

						
							
							$9 million

						
					

					
							
							Trump Tower (NYC)

						
							
							$14 million

						
							
							$4.2 million

						
					

					
							
							Hotel management and licensing

						
							
							$12 million

						
							
							$0

						
					

					
							
							6 East 57th St. (NYC)

						
							
							$11 million

						
							
							$50,000

						
					

					
							
							Mar-a-Lago (Palm Beach, Fla.)

						
							
							$6 million

						
							
							$0

						
					

					
							
							Trump National Doral Miami

						
							
							$4.3 million

						
							
							$4 million

						
					

					
							
							Trump Int’l Hotel Washington, D.C.

						
							
							$4 million

						
							
							$4.4 million

						
					

					
							
							Trump Park Avenue (NYC)

						
							
							$3.1 million

						
							
							$400,000

						
					

					
							
							Trump Int’l Hotel Las Vegas

						
							
							$2.6 million

						
							
							$900,000

						
					

					
							
							Trump Int’l Hotel & Tower (Chicago)

						
							
							$2.5 million

						
							
							$1.6 million

						
					

					
							
							Trump Plaza (NYC)

						
							
							$1.7 million

						
							
							$600,000

						
					

					
							
							Spring Creek Towers (NYC)

						
							
							$1.4 million

						
							
							$800,000

						
					

					
							
							Winery (Charlottesville, Va.)

						
							
							$1 million

						
							
							$0

						
					

					
							
							Trump World Tower (NYC)

						
							
							$1 million

						
							
							$0

						
					

					
							
							Trump Int’l Hotel & Tower (NYC)

						
							
							$900,000

						
							
							$300,000

						
					

					
							
							Trump Parc East (NYC)

						
							
							$600,000

						
							
							$0

						
					

					
							
							Product licensing

						
							
							$500,000

						
							
							$0

						
					

					
							
							Trump Parc (NYC)

						
							
							$500,000

						
							
							$0

						
					

					
							
							Palm Beach, Fla., houses

						
							
							$0

						
							
							$5,000

						
					

					
							
							Estate (Westchester County, N.Y.)

						
							
							$0

						
							
							$250,000

						
					

					
							
							Trump Int’l Golf Links (Scotland)

						
							
							- $1.7 million

						
							
							$0

						
					

					
							
							Trump Int’l Golf Links (Ireland)

						
							
							- $2.1 million

						
							
							$0

						
					

					
							
							Trump Turnberry (Scotland)

						
							
							- $4 million

						
							
							$0

						
					

					
							
							TOTAL

						
							
							$150 million

						
							
							$42 million

						
					

				
			

			Note: For buildings in which Donald Trump holds a stake of less than 100%, estimates represent profits attributable to the president.

		

	
		
			PRESIDENTIAL PROFITS (2018)

			By Trump’s second year in office, his last name was more famous than ever. That wasn’t necessarily a good thing for his business. Fewer people paid him less money to license the Trump brand for products and properties. But Trump got a boost from two buildings without his name on them: 1290 Avenue of the Americas, in New York City, and 555 California Street, in San Francisco. His business also managed to juice profits at Doral even though revenues stayed relatively flat.

			
				
					
					
					
				
				
					
							
							PROPERTY

						
							
							EST. PROFIT FROM OPERATIONS

						
							
							EST. INTEREST EXPENSE

						
					

				
				
					
							
							1290 Ave. of the Americas (NYC)

						
							
							$32 million

						
							
							$10 million

						
					

					
							
							555 California St. (San Francisco)

						
							
							$23 million

						
							
							$9 million

						
					

					
							
							40 Wall St. (NYC)

						
							
							$21 million

						
							
							$6 million

						
					

					
							
							U.S. golf clubs

						
							
							$21 million

						
							
							$600,000

						
					

					
							
							Trump Tower (NYC)

						
							
							$15 million

						
							
							$4.2 million

						
					

					
							
							6 East 57th St. (NYC)

						
							
							$11 million

						
							
							$0

						
					

					
							
							Trump National Doral Miami

						
							
							$10 million

						
							
							$5 million

						
					

					
							
							Hotel management and licensing

						
							
							$8 million

						
							
							$0

						
					

					
							
							Trump Int’l Hotel Las Vegas

						
							
							$6 million

						
							
							$200,000

						
					

					
							
							Mar-a-Lago (Palm Beach, Fla.)

						
							
							$5 million

						
							
							$0

						
					

					
							
							Trump Int’l Hotel Washington, D.C.

						
							
							$4 million

						
							
							$6 million

						
					

					
							
							Trump Park Avenue (NYC)

						
							
							$3.1 million

						
							
							$350,000

						
					

					
							
							Trump Plaza (NYC)

						
							
							$1.7 million

						
							
							$500,000

						
					

					
							
							Trump World Tower (NYC)

						
							
							$1 million

						
							
							$0

						
					

					
							
							Winery (Charlottesville, Va.)

						
							
							$1 million

						
							
							$0

						
					

					
							
							Trump Int’l Hotel & Tower (Chicago)

						
							
							$900,000

						
							
							$2 million

						
					

					
							
							Trump Int’l Hotel & Tower (NYC)

						
							
							$800,000

						
							
							$300,000

						
					

					
							
							Trump Parc East (NYC)

						
							
							$700,000

						
							
							$0

						
					

					
							
							Spring Creek Towers (NYC)

						
							
							$500,000

						
							
							$350,000

						
					

					
							
							Trump Parc (NYC)

						
							
							$500,000

						
							
							$0

						
					

					
							
							Palm Beach, Fla., houses

						
							
							$200,000

						
							
							$250,000

						
					

					
							
							Product licensing

						
							
							$100,000

						
							
							$0

						
					

					
							
							Estate (Westchester County, N.Y.)

						
							
							$0

						
							
							$250,000

						
					

					
							
							Trump Int’l Golf Links (Scotland)

						
							
							- $1.4 million

						
							
							$0

						
					

					
							
							Trump Int’l Golf Links (Ireland)

						
							
							- $1.7 million

						
							
							$0

						
					

					
							
							Trump Turnberry (Scotland)

						
							
							- $3.5 million

						
							
							$0

						
					

					
							
							TOTAL

						
							
							$161 million

						
							
							$43 million

						
					

				
			

			Note: For buildings in which Donald Trump holds a stake of less than 100%, estimates represent profits attributable to the president.
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			To my wife, Kate, the kindest person in the world

			And to Mrs. Boone, my high school journalism teacher
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			AUTHOR’S NOTE

			At a time when journalism is under fire, I believe it is important for reporters to show their work. To that end, I have included an unusual number of endnotes throughout the book. As you will see, this account is based primarily upon documents, buttressed by interviews. It includes hundreds of financial figures. All estimates for the value of assets are as of March 1, 2020, unless otherwise indicated. Outside fact-checkers spent months reviewing every line of the book. The White House received a detailed list of questions before publication. A spokesperson responded, “These are all questions for Trump Org.” The Trump Organization did not respond to requests for comment.

		

	
		
			Prologue

			In the heart of San Francisco’s Financial District, a few blocks from the Transamerica Pyramid Center that defines the city’s skyline, sits a 52-story tower, the kind you might find in any major city. Its name, 555 California Street, is as forgettable as its appearance, all brown and black and boring. Inside, a team of security guards watches over the elevator banks in the lobby, checking IDs. They are protecting more than just office space.

			To get past them and into the heart of the building, I signed up for a desk in a coworking space on the 49th floor before arriving. Once there, I ride down to a different floor, the 43rd, and walk off the elevator. Before me stands a pristine office with shiny concrete floors, subdued gray couches, empty chairs, and a sign that spells out “Qatar Investment Authority Advisory (USA) Inc.” and, in smaller type, “A subsidiary of the Qatar Investment Authority.” Nothing inside the place looks as if it has been touched. There is a marble welcome desk but no one to welcome visitors. On top of the counter rests a plant that looks like it has been dead for months.

			I rap my knuckles on the glass doors to see if anyone is inside. No one answers, even though it’s the middle of the afternoon. The next day, in the morning, I return to the same scene. Again I knock. And again no one answers.

			Why would anyone, much less an entity that serves as an arm of the Qatari government, bother outfitting an empty office in an expensive San Francisco skyscraper? Well, consider who owns the building. The lobby features signs for Vornado Realty Trust, the publicly traded firm, with innumerable shareholders, that has a 70% stake in the tower.1 The other 30% belongs to a single man: Donald J. Trump, the president of the United States.2 His interest here is worth an estimated $517 million after debt—making it the most valuable asset in his entire portfolio. It’s worth more than twice as much as Trump Tower, six times as much as Trump’s Doral golf resort in Miami, 17 times as much as his hotel in Washington, D.C.3

			The amount Qatar pays in rent remains a mystery. Odds are it adds up to a sum most billionaires not named Trump would hardly notice. According to a Vornado document, the office is just 5,557 square feet.4 If the Qataris are paying the average rate in the building, that would amount to $450,000 a year, and Trump’s 30% would total $135,000.5

			The money does not flow directly. Instead, it appears to go from the U.S. subsidiary6 of the Qatar Investment Authority, a sovereign wealth fund, to HWA 555 Owners LLC. According to filings Trump sent to federal ethics officials, the Donald J. Trump Revocable Trust owns 30% of HWA 555 Owners LLC.7 And that trust, according to documents the Trump Organization submitted to authorities in Washington, D.C., was set up “to hold assets for the exclusive benefit of Donald J. Trump.”8 Trump, in other words, personally holds 30% of the space the Qataris are leasing. Strip away the layers and it boils down to just the sort of arrangement the founding fathers feared. A foreign government, it seems, has been secretly paying the president of the United States for more than a year. Yet, with so many other scandals brewing, this one has managed to go entirely undetected—until now.

			

			•   •   •

			In order to understand why Qatar might want to funnel cash to the president, it’s important to first understand U.S.-Qatari relations. A peninsula hanging off Saudi Arabia, smaller than the state of Connecticut,9 Qatar has played an outsize role in global politics for one reason: money.10 There are 77% more natural gas reserves sitting under11 Qatar than under the entire United States, helping make Qatar, on a per capita basis,12 the second-richest nation on earth.

			Although Qatar doesn’t share many American values—monarchs rule13 the country, and its labor abuses are legendary14—it has long been an ally of the United States. Qatari troops fought alongside Americans in the Gulf War. Afterward, the tiny nation spent more than $8 billion on a military base hosting American troops near15 Doha, the Qatari capital, which has been a key center for operations in Afghanistan and Syria.16

			America has other allies in the region, of course, including Saudi Arabia17 and the United Arab Emirates.18 But for years, the allies have been sparring among themselves. In 2014, Saudi Arabia, the United Arab Emirates, and Bahrain pulled their ambassadors from Qatar, accusing the country of backing terrorists.19 In May 2017, Trump took his first trip overseas as president,20 visiting Saudi Arabia, a nation that had recently pumped more than $270,00021 into the Trump International Hotel. In early June, the Saudis and several other Middle Eastern nations collectively cut off diplomatic ties with Qatar.22 Saudi Arabia also shut down its border with its neighbor, turning Qatar into a virtual island.23

			President Trump left little doubt about whose side he was on in the dispute. “During my recent trip to the Middle East I stated that there can no longer be funding of Radical Ideology,” he tweeted in June 2017. “Leaders pointed to Qatar—look!”24

			Qatar denied the charges and worked to defend its reputation,25 shelling out hundreds of thousands of dollars to lobbyists to vouch for the embattled nation in Washington.26 The Qataris also27 struck deals with American companies like Boeing and Raytheon. And, in a move that managed to evade detection, they figured out how to rent space inside Trump’s most valuable property, apparently directing money to the president of the United States.

			

			•   •   •

			The Qataris finished outfitting their new office space on the 43rd floor sometime after February 2018, when the Saudi dispute was still raging, according to someone who worked inside the skyscraper.28 In August 2018, Trump’s partner Vornado filed a document with San Francisco officials about work being done on the premises, describing the Qatar Investment Authority Advisory (USA) Inc. as a “lessee.”29 Construction crews built out an office, complete with intricate white latticework in the entryway. After the hammers stopped banging, however, the space went unusually quiet.

			“I never saw a single person enter the office other than construction,” the person who worked in the building explained in a text message. “I travel a lot so could have missed it but definitely saw people in other offices.

			“Always thought it was strange,” the source added.30

			Also strange: the lobby’s long list of tenants made no mention of the Qatar Investment Authority. The website for the Qatar Investment Authority listed an office in New York,31 but it didn’t say anything about one in San Francisco.

			When asked about this deal and others, a spokesperson for the White House replied in an email, “These are all questions for Trump Org. Not the White House.”32 For its part, the Trump Organization did not respond to a long list of questions. Spokespeople for Vornado and the Qatar Investment Authority declined to comment.33 It’s unclear what, if anything, goes on inside the space that the Qatar Investment Authority is leasing. Regardless, the arrangement may be a violation of the U.S. Constitution, which forbids presidents from accepting “emoluments”—compensation—from foreign governments.34 The president’s legal team has previously argued that when a foreign government pays the president at his Washington, D.C., hotel, it’s legal, because the trade constitutes a “value-for-value exchange”35—Trump gets money, and the officials get a place to stay. In the San Francisco office tower, however, it’s harder to make that case. Trump apparently still receives the money, and the Qatar Investment Authority gets an empty office space that it does not seem to need.

			Close to the time36 that workers were renovating the 43rd floor, the president’s attitude toward the Gulf nation changed. In April 2018, Trump welcomed Sheikh Tamim bin Hamad Al-Thani, the ruler of Qatar,37 to the Oval Office. On this visit, the U.S. president commended Qatar for fighting against terrorism funding.38

			A year later, Al-Thani returned to Washington. This time, Trump was ready with a welcome party inside, of all places, the Treasury Department’s Cash Room,39 which once stored America’s gold, silver, and dollar bills.40 Steven Mnuchin, secretary of the Treasury, kicked off the dinner with a toast. “This room,” he said, “is a fitting tribute to the economic and security partnership between our two nations.”41

			Encircling the tables, adorned with royal-blue cloths, sat 40-odd business leaders,42 about a third of whom held personal fortunes of over $1 billion.43 Some of the names on the guest list were the sort of people you might expect at a function like this—corporate titans with cash-fueled relationships in Qatar. Dennis Muilenburg, then the CEO of Boeing, was selling five 777 Freighters to Qatar’s national airline. Raytheon CEO Thomas Kennedy was ready to ship off a couple of missile systems. Chevron Phillips Chemical CEO Mark Lashier was teaming up with the Qataris on a new petrochemicals complex.44

			But there were other businessmen there with a more unorthodox connection to Qatar. Their businesses helped link the Qatari government to the president’s own family. Billionaire45 Bruce Flatt of Brookfield Asset Management was there.46 Brookfield’s real estate arm, Brookfield Property Partners, invested in a fund that paid $1.3 billion to lease47 666 Fifth Avenue, a troubled Manhattan skyscraper owned by the family of Trump’s son-in-law, Jared Kushner. The largest outside shareholder48 in Brookfield Property Partners is the Qatar Investment Authority. Also on the guest list:49 Vornado CEO Steven Roth, Trump’s partner in the San Francisco tower where the Qatar Investment Authority had leased office space.

			Given the business ties, Flatt and Roth had reason to recognize a few faces among the official Qatari delegation. The CEO of the Qatar Investment Authority, Mansoor bin Ebrahim Al-Mahmoud, was there. As was the chairman, Sheikh Mohammed bin Abdulrahman Al-Thani, and two other directors, Saad Sherida Al-Kaabi and Ali Shareef Al-Emadi.50 In all, more than one-third51 of the Qatar Investment Authority’s board of directors had assembled inside the Cash Room.

			President Trump stood up to give remarks. “I have to say that the investments that you make in the United States,” he told his guests, “are very much appreciated.”52

			

			•   •   •

			Donald Trump never really got out of business. Sure, he delegated day-to-day responsibilities to his sons Eric and Don Jr. upon taking office. Every business owner hands over work to subordinates, especially when they get preoccupied with other interests. But President Trump did not sell his companies. Nor did he give them away. He remains the owner of over 100 different entities,53 which, taken together, make up the Trump Organization, one of the most unusual businesses in America.

			Inside that business lie hundreds of secrets that, thanks to lax disclosure laws and a president uninterested in transparency, have remained buried throughout Trump’s tenure in the White House. Among the mysteries: Who is paying the president? What are the revenues and profits of his companies? Which of his businesses are under distress, and which are thriving? How much is Trump gaining—or losing—on the presidency? This book cracks open the shell corporations, unearths new documents, and exposes hundreds of millions of dollars flowing between President Trump and entities around the world. It lasers in on a five-year period, from the beginning of Trump’s campaign in 2015 to the ramp-up of his reelection campaign in 2020, offering the most complete financial investigation of President Trump’s business ever published.

			It also investigates Trump’s associates. The president’s disregard for norms set the tone at the top of the federal government, sparking a trickle-down ethics crisis with no precedent in modern American history. Trump appointed a cadre of tycoons who had long been a part of his inner circle—including Jared Kushner, Ivanka Trump, and Wilbur Ross—to some of the most powerful positions in America. With the president as their guide, they proceeded to bust through barriers meant to separate their financial holdings from their government roles.

			All this could have been prevented. Before Donald Trump took office, most people figured he would divest his assets and assume the presidency with clean hands. Instead, he held on to everything—the office buildings, residential units, golf courses, personal mansions, licensing ventures, private planes54—and opened it all up to years of conflicts and consequences. What happens to a multibillion-dollar business when its leader ascends to the presidency of the United States? And what happens to American democracy when the nation’s leader is a conflict-ridden businessman? No one knew at the time Trump took office, because no one had ever tried such a thing. But Trump took the risk, launching an experiment that has unfolded over the past few years, with results that his business has hidden from the public.

			Midway through Trump’s first term, the president’s businesses had hauled in an estimated $1.2 billion in revenue and produced roughly $311 million in profits from operations. The entities paying that money included political groups, powerful corporations, the U.S. government, and foreign nations. Despite an influx of new customers, however, Trump was worth less55 three years into his tenure than he was at the time he took office. His name became more powerful than it ever was—but it also became more polarizing. For every Qatari leader looking to pay Trump a few hundred thousand dollars, there are a few million critics uninterested in paying him anything. Trump’s decision to keep hold of his business empire proved to be a bad bet that poisoned his properties and, more important, his presidency.

		

	
		
			1

			Art of the Self-Deal

			

			THE RISE OF DONALD TRUMP

			Donald Trump sits in his New York City office, behind an oversize desk cluttered with magazines. Almost all of them feature him on the cover. It’s September 21, 2015, and Trump has surged to an early lead in the Republican primaries.1 But while everyone else is talking about his budding candidacy, Trump wants to talk about money. His own money.

			The annual Forbes 400 list of America’s richest people is days from hitting the press, and Trump is slated to appear with a net worth of roughly $4 billion.2 “You’re so low, it’s ridiculous,” he tells three Forbes journalists, Randall Lane, Kerry Dolan, and Chase Peterson-Withorn. “I mean, I don’t care. You’re not going to put this, so it doesn’t matter. I’m worth much more than $10 billion.3

			“I like Steve Forbes, but it may be because he ran for president,” Trump says at one point, referring to the former Republican candidate who now serves as honorary editor in chief of the magazine4 but has no role in deciding where Trump ranks on the list. “He spent most of his money on running for president, and he failed—to put it mildly. He got zero percent of the vote. I have almost 40 percent of the vote, and I’ve spent nothing.”

			Not quite nothing, but close to it. Trump, who has invested just $1.9 million in his campaign so far,5 doesn’t need TV ads, yard signs, or campaign buttons to attract attention. He never has. For years, Trump has been his own spokesperson and, when coverage hasn’t gone his way, his own attack dog. “You’re going to look bad,” he says. “And look, all I can say is Forbes is a bankrupt magazine that doesn’t know what they’re talking about, okay. That’s all I’m going to say. Because it’s embarrassing to me.”

			It’s hard to think of anyone else in the world who would be embarrassed by a $4 billion fortune, but Donald Trump is one of a kind. Which is why, on this September day, in the midst of one of the most hectic campaigns in American history, he has cleared his schedule to offer Forbes an asset-by-asset breakdown of his personal fortune. So what if, as Lane notes in a subsequent story, Trump has a call with Stephen Colbert’s show at the same time? “We’ll call him back.” Or if rival candidate Scott Walker drops out mid-conversation? “See if you can get his one vote.”

			Trump jumps into the numbers, lobbying for a richer valuation on his most famous skyscraper, Trump Tower, which Forbes has pegged at roughly $470 million. He points to the Crown Building, a stately, terraced edifice on the other side of Fifth Avenue that sold for $1.8 billion five months earlier.6 “This is bigger,” he says, even though the space he owns is actually 25% smaller.7

			Trump Tower is making annual profits of “$80, $90 million this year,” he tells the Forbes staffers. Less than 30 seconds later the profits are up to “$89, $90 million net.” In fact, Trump Tower is on pace to make about $15 million in 2015.8 Plenty of money, to be sure, but a long way from $90 million.

			Whatever. Trump brings up 40 Wall Street, a skyscraper in Lower Manhattan.9 “It’s a 78-story building,” he says of the 63-story building. “It’s fully rented,” he adds, even though documents show that 5% remained vacant as of a few months ago.10 “We’re going to make $64 million,” he boasts, “after debt service.” He is actually going to make $11.9 million—before debt service.11 “If I wanted to sell 40 Wall Street, I’d get $750 [million] for it tomorrow,” Trump says, failing to mention that his lender ran the numbers on that exact same hypothetical three months earlier and came up with an estimate $210 million short of Trump’s figure.12

			He addresses his liquid assets. “About three years ago,” he says, “when the market was low, I said, ‘You know what? I’ll buy stock.’ For the first time in my life. I never bought a stock in my life.” Except he has. Lots of times. He bragged about his stock trades in his 1987 bestseller Trump: The Art of the Deal.13 He bought roughly 27% of a department store chain named Alexander’s in the late 1980s14 and eventually got a seat on the company’s board. In the 1990s and 2000s, he owned more than 35% of the shares in a publicly traded casino company, which he created and named after himself.15

			“We have $793 million in cash,” Trump says, apparently unaware that just a year before this, his executives welcomed a Forbes reporter into his offices to show documents detailing $307 million.16 Asked how he added nearly $500 million in one year, Trump points to the sale of his interest in the Miss Universe competition, which brought in an estimated $15 million.17 Can he provide any additional evidence? “Yeah, I guess we could,” he says, then never does.

			His phone rings. “Ivanka, my little Ivanka,” he says, asking his eldest daughter to come say hello. Nine minutes later, she walks through the door: “Hiiii!”

			“I was on a construction call with the Doral folks,” she tells her father, conveniently segueing into a discussion of how much the Miami golf resort is worth. “Forbes actually did a very nice profile on that project.” The magazine now has it down for $119 million. “That’s a joke,” Ivanka counters, noting that the reporter who wrote the story a couple of years earlier, which appeared in the lifestyle spinoff of Forbes, suggested a much higher figure. She has a point. The earlier story did in fact say the land at Doral was worth “close to $1 billion.”18

			But it’s not. That reporter had apparently fallen for Trump math. Ivanka explains that a 12-acre property sold for $40 million, or $3.3 million an acre, which would suggest that the 800-acre Doral is surely worth upward of $1 billion. The Forbes staffers inside Trump’s office on this day, however, are not falling for the same trick. They are professional number crunchers, each of whom has spent years figuring out the fortunes of billionaires. They understand that Trump purchased the property three years ago, for just $150 million.19 A renovation has not made the place six times as valuable. A valuation the Trump Organization will later show the magazine predicts Doral would be worth $433 million once all the work is done. Then there are the liabilities. “We have like no debt on it,” Ivanka says, ignoring two Deutsche Bank loans totaling $125 million.20

			Allen Weisselberg, chief financial officer of the Trump Organization, gets in on the game too, talking up the value of the Mar-a-Lago club. “There was a sale—here’s the article that was in the Palm Beach Daily News,” he says, grabbing a printed article about a nearby property that he claims includes 8.8 acres. “It was a combined sale for $116.1 million. Not our property, another property in Palm Beach. But they don’t have half of what we have on our property.21

			“We have about 19 acres—you do the multiplication,” Weisselberg says. Plus, Trump invested $14 million to build the grand ballroom, another $4 million to install cabanas near the water, and $700,000 to add a tennis facility, he says. “Total of $267 [million].”

			But Trump’s estate cannot be subdivided into lots for mega-mansions. It’s a mere trophy for a rich guy, not a potential gold mine for a developer. The result? Mar-a-Lago is worth about $100 million less than what Weisselberg is claiming.22

			Amid this onslaught, Trump turns on the charm, asking if his visitors would like to see his penthouse.23 “I don’t show this to anybody—I’ve never brought Forbes up here.” Other than that time, 15 years earlier, when a Forbes photographer went there, as Lane later points out.24 Architectural Digest got its own tour, back in 1985.25 People would, too, for a cover story that would hit newsstands in less than two weeks.26 And 60 Minutes would, for an interview airing that Sunday.27 So would, well, never mind.

			“This is the best apartment ever built, they say,” Trump says, gazing out at the sweeping views of Manhattan. “They just sold the one over here for $225 [million],” he adds, nodding to another apartment on the skyline. “You have this marked down at $90 [million].” How many square feet is it? “Thirty-three thousand, plus the roof,” Trump says. “The roof is like 15 or something—15,000.” So 48,000 total, in Trump’s mind.

			A few minutes after opening the doors to his palace, Trump has to get back to running for president. “Call me if you want—feel free,” he says. “And I promise I won’t say it’s a horrible, bankrupt . . .” Everyone laughs, and Trump marches on his way. Forbes ends up estimating the penthouse is 30,000 square feet and juices the valuation to $100 million.28

			A year and a half later,29 however, one of the reporters standing with Trump today, Peterson-Withorn, will take a closer look at property records. They’ll show that Trump’s penthouse is in fact only 11,000 square feet. In other words, it’s worth $65 million or so—about a quarter of the figures Trump has been throwing around, and 35% less than what Forbes published.30 It’s tough to catch every lie, something Trump knows well.

			A former Trump lawyer named Thomas Wells once noticed that every time a new story mentioned Trump’s penthouse, there seemed to be a different number of rooms. In one article, it would have eight. In another, 16. Then 20, even 30. Wells later recalled that he finally asked Trump directly: How many rooms did his apartment really have? His response: “However many they will print.”31

			

			•   •   •

			Donald Trump is a lot of things. He’s a tough negotiator. He’s a sweet-talker. He beats around the bush. He cuts through the crap. He’s unfathomably rich. And inexplicably cheap. But in order to really understand our 45th president, you have to start with the man who gave him his name, Fred Trump, who originally developed the Trump way of doing business, showing his son how to profit from politics and manipulate the media. A portrait of Donald Trump’s father sits in the Oval Office,32 just behind the Resolute Desk, constantly peering over the president’s shoulder.

			Unlike Donald Trump, Fred was a self-made man. When he was 12 years old, his own father died during the 1918 Spanish influenza epidemic, according to Gwenda Blair, who chronicled the first family’s history in her book The Trumps: Three Generations of Builders and a President. Fred stayed in school long enough to get his high school diploma, then with his mother formed a construction company, E. Trump & Son, when he was still too young to start one on his own. He worked long hours and built a collection of homes on the edge of New York City.33 By the time Franklin D. Roosevelt took office in 1933, promising a New Deal for America,34 Fred Trump was 27 years old and in exactly the right industry to forge a fortune.

			The foundation for Fred Trump’s business empire was a government program. In 1934, FDR led an effort to create the Federal Housing Administration, which put the government’s guarantee behind home loans, allowing banks to take greater risks.35 If borrowers couldn’t pay everything back, Uncle Sam would cover the losses. Cash flooded into the housing market, much of it going to builders like Fred Trump. By 1943 he had constructed at least 2,000 homes in Brooklyn, enough to make him a millionaire.

			World War II provided additional opportunities, especially when soldiers started coming home. To ensure there were enough places for them to live, the government helped builders secure financing. In turn, developers had to limit rents based on their estimated costs of construction. If they didn’t anticipate spending much to build a place, they couldn’t charge much to rent it out. Fred Trump’s projected costs, however, did not match his actual costs. At one housing complex in Brooklyn, he got a $16 million loan, allegedly $4 million more than he  actually needed to build the project. He held on to the extra cash and apparently used the inflated estimates to justify charging America’s veterans more in rent. Never officially accused of a crime, he nonetheless got a tongue-lashing on Capitol Hill.36

			What made Fred Trump so successful, in addition to his relentless work ethic, was a knack for pushing the limits of the law. In 1960, the state of New York created a new program, also meant to jolt the housing industry.37 Like FDR’s initiatives, the New York program involved builders estimating how much projects would cost. It then allowed them to take a percentage of that cost as a builder’s fee, as Blair explains. Fred Trump submitted a bulked-up estimate, claiming his work would cost $8 million more than it actually did, thereby increasing his fee by $600,000.

			He made more money from another scheme. Fred Trump got financing from the state, then used his funds to pay contractors for various expenses on his projects. One of the contractors was the Boro Equipment Company. Boro had exceptionally high prices, charging many times the market rate for dump trucks, backhoes, bulldozers, and so on. But the typically frugal Trump did business with Boro anyway. Why? Because he owned the company.38

			On January 27, 1966, 12 years after facing the U.S. Senate Committee on Banking and Currency for questionable estimates that produced big gains,39 Fred Trump appeared before the New York State Investigation Commission for similar shenanigans. One commissioner wondered how to stop Trump from exploiting the government in the future: “Is there any way of preventing a man who does business in that way from getting another contract from the state?”40

			

			•   •   •

			When Donald Trump was three years old, his father gave him and his siblings an unusual gift. Not trucks or trains or dolls, but a piece of land—40 acres near the Brooklyn waterfront. There wasn’t much the kids could do with this new gift, if they even knew it had been given to them. But Fred Trump, who bought the parcel for about $180,000, had a plan.41 Around 1949, he began building 1,860 apartments on the land.42 Since the plot technically belonged to his kids, he then paid them rent of $60,000 a year.43 By turning his children into his landlords, Fred Trump had opened up a spigot that would rain cash on his heirs for decades while avoiding the gift and estate taxes that usually accompany such transfers of wealth.

			Thus, Donald Trump was collecting an estimated $1,000 a month from his father as a three-year-old.44 Donald turned out to be a troublesome kid. When he was in second grade, he punched his teacher in the face, “because I didn’t think he knew anything about music,” Trump explained in The Art of the Deal. Six years later, his father effectively kicked him out of the house, sending him to a military boarding school.

			“I was a good enough student at the academy,” Trump said years later, “although I can’t say I ever worked very hard. I was lucky that it came relatively easily to me, because I was never all that interested in schoolwork. I understood early on that the whole academic thing was only a preliminary to the main event—which was going to be whatever I did after I graduated from college.”45

			What he did, after getting a degree at the University of Pennsylvania,46 was go home to the father who had sent him away years earlier. In 1972, when Donald Trump was in his midtwenties, Fred Trump introduced him to the wonders of public financing. Together they created a company to buy a senior-living facility in East Orange, New Jersey. The state contributed $7.8 million in financing, Fred Trump invested nearly $900,000, and Donald Trump put up nothing. He got a 25% stake anyway.

			The younger Trump then followed his father’s playbook to siphon more money from the project, creating a second company, which he owned outright. The father-son venture proceeded to pay the son-only venture to manage the building, handing over as much as $4,000 a month. Never mind that the only people managing anything were Fred Trump’s employees. Donald Trump got the payout, along with additional money by doing things like renting air-conditioning units. There was a $25,000 “consulting” fee as well, which had no clear purpose. No purpose, that is, other than shifting more money tax-free. Annual gifts of $6,00047 around Christmastime helped, too.

			In 1973, at age 27, Donald Trump got his first taste of the limelight, though not for glamorous reasons. The U.S. Department of Justice sued him, his father, and their business for allegedly discriminating against black people.48 The younger Trump called the claims “ridiculous,” but the evidence was damning. According to FBI files, a rental agent at the Trump family’s Shore Haven Apartments said that the neighborhood was safe and clean, “in part because it was controlled by the Mafia, but also because there are no blacks in the immediate area.” One of Fred Trump’s rental supervisors explained that the lack of diversity was intentional. “Fred Trump told me not to rent to blacks,” he informed an FBI agent. “He also wanted me to get rid of the blacks that were in the building.”49

			The Trumps’ lawyers advised settling. But hanging out in a swanky New York City joint called Le Club, young Donald Trump met a man named Roy Cohn.50 Cohn had made his name working alongside the infamous senator Joseph McCarthy, but he made his career as an attorney for big businessmen and reputed mobsters.51

			“I don’t like lawyers,” Trump told Cohn. “I think all they do is delay deals, instead of making deals, and every answer they give you is no, and they are always looking to settle instead of fights.”

			“Is this just an academic conversation?” Cohn asked.

			“No, it’s not academic at all,” Trump said. “It so happens that the government has just filed suit against our company and many others, under the Civil Rights Act, saying that we discriminated against blacks in some of our housing developments.”

			“My view is tell them to go to hell,” Cohn replied.52

			That was Trump’s view as well. Together, he and Cohn cooked up a $100 million countersuit against the Justice Department,53 which a judge promptly dismissed, according to news reports from the time. The Trumps then settled, promising to change their company practices but not admitting wrongdoing. From a legal standpoint, they ended up exactly where the attorneys had advised them to go from the start. But from a reputational standpoint, the Trumps landed in a better spot, having pushed a counternarrative. They weren’t racist; the Department of Justice was just overzealous.

			In the mid-1970s, Donald Trump got his second chance in the spotlight, this time with a flashy new real estate deal. Fred Trump had made his money in the outer boroughs of New York City, but Donald Trump wanted to make his in the center of it all. So while still in his twenties, he proposed fixing up a struggling hotel next to Grand Central Terminal.54 Fred Trump lent him money and served as a backstop.55

			It must have provided some comfort that his son’s deal embraced a familiar formula, squeezing profits from politics. In early 1975, the city of New York adopted something called the Business Investment Incentive Policy, designed to give businesspeople tax breaks for making dramatic investments.56 Donald Trump made it clear that he would fix up the hotel only if he got $50 million or so in incentives.57

			He faced opposition, including from three New York legislators who held a news conference to protest the plan.58 But it’s hard to outshine a guy like Donald Trump, who crashed the event, reminded everyone that the hotel would continue to decay if he did not get his tax breaks, and ultimately won.59 Not even 30 years old, he had a deal to replace the Commodore Hotel with the Grand Hyatt New York. It was, by any measure, an impressive achievement—even for a young man with a rich father.

			It would have been a more impressive accomplishment, of course, if Trump had done it all on his own. So he began spinning a myth, one he fine-tuned over the ensuing decades, that he was a self-made man with a golden touch. “He is tall, lean and blond, with dazzling white teeth, and he looks ever so much like Robert Redford,” began a 1976 profile in The New York Times. “He rides around town in a chauffeured silver Cadillac with his initials, DJT, on the plates. He dates slinky fashion models, belongs to the most elegant clubs and, at only 30 years of age, estimates that he is worth ‘more than $200 million.’”60

			Trump’s net worth became a part of his persona, a marker of his success. In 1982, he got a chance to independently validate the figure when Forbes launched its inaugural list of the richest people in America.61 Trump invited reporter Jonathan Greenberg to his office on Fifth Avenue, where he told him he had just purchased a property at the bottom of Central Park for $13 million.62 As if on cue, a broker called Trump, offering $100 million for the building. Trump turned it down.

			Most tycoons did not want to be on the Forbes list. Trump was an exception. How had he gained $87 million on that Central Park property? He hadn’t. Trump purchased the building for $65 million, all of it borrowed.63 The $100 million offer, Greenberg suspected, was a ruse. So was Trump’s claim that he already owned 80% of the family fortune. Greenberg fell for that one,64 at least in part. Forbes ended up attributing 50% of the Trump family empire to Donald Trump, a share worth an estimated $100 million,65 enough to qualify him for a spot on the ranking.

			Trump’s true net worth at the time was closer to zero.66 In addition to the property near Central Park and a partial stake in the Grand Hyatt New York, he owned bits of his father’s outer-borough buildings, an unfinished project on Fifth Avenue, a Mercedes-Benz, and about $400,000 in cash, according to an October 1981 report with the New Jersey Casino Control Commission. He also owed his father $7.5 million, money he was using to help make payments on a $35 million line of credit with Chase Manhattan Bank.67

			To help with his mythmaking, Trump brought in outside help. One day, Greenberg was working at his desk when his phone rang. He picked up the receiver. “This is Roy—Roy Cohn,” the person on the other end of the line told him. “You can’t quote me. But Donny tells me you’re putting together this list of rich people. He says you’ve got him down for just $200 million. That’s way too low, way too low. Listen, I’m Donny’s personal lawyer, but he said I could talk to you about this. I am sitting here looking at his current bank statement. It shows he’s got more than $500 million in liquid assets, just cash. That’s just Donald, nothing to do with Fred, and it’s just cash.”68

			Two years later, Greenberg got a call from another person at the Trump Organization, John Barron. “I’d like to talk to you off the record, if I can,” Barron said, explaining that the financial arrangement between Fred Trump and his son Donald had changed. “You can really use Donald Trump now, and you can just consolidate it.” Asked whether the money had been transferred for tax purposes, Barron confirmed, “Correct. Correct. That’s correct.”69 In 1985, Forbes removed Fred Trump from the list and attributed the entire family fortune, estimated at more than $600 million, to Donald Trump alone.70

			There was just one problem: John Barron wasn’t a real person. He was an alter ego Trump used to dupe people on the phone. Trump wasn’t worth $600 million. At 39, he had begun to break out on his own, but his father remained firmly in control of the family fortune.71 Even the idea of using a fake persona apparently came from Fred Trump. Donald’s father had been known for employing a similar trick, making calls as “Mr. Green.”72

			

			•   •   •

			Having established a reputation as one of America’s richest business tycoons, Donald Trump went on a spending spree, with money he didn’t have. At first the strategy worked. Leveraging funds from his father and a $130 million loan from five banks, he built Trump Tower, a dazzling skyscraper on Fifth Avenue.73 Celebrities like Johnny Carson and Steven Spielberg got places alongside Trump,74 who kept the penthouse for himself and still generated a reported $275 million from condo sales.75 The commercial space rented to high-end retailers like Harry Winston and Cartier.76 Trump got a $100 million tax break, too77—not that he really needed it. “We got the highest rents ever, anywhere,” says Barbara Res, a former Trump executive who helped build the place. “I mean, it was just amazing what he was getting for a square foot.”78

			Emboldened, Trump chased after more deals. He bought a second-tier professional football team, the New Jersey Generals, for $7 million in 1983.79 He picked up a 282-foot yacht that had once belonged to a Saudi arms dealer, handing over roughly $30 million.80 He doled out so much money to politicians that a 1986 report listing big political donors in New York City put him and his father at the top of the list.81 He purchased Mar-a-Lago for about $10 million.82 Eastern Airlines Shuttle cost him another $365 million.83 He sold $675 million in bonds to finance big ambitions in Atlantic City,84 where his parents had reportedly honeymooned.85 The jewel in his debt-fueled empire, however, was the Plaza Hotel, a $407 million vanity project that even Trump admitted made little sense.86

			“I haven’t purchased a building,” he explained in an advertisement celebrating the deal. “I have purchased a masterpiece—the Mona Lisa. For the first time in my life, I have knowingly made a deal which was not economic—for I can never justify the price I paid, no matter how successful the Plaza becomes.”87

			The problem with throwing around other people’s money is that eventually they expect you to pay it back. By 1990, Trump was short on cash. He had amassed $3.4 billion of debt on an estimated $3.6 billion in assets. To cover payments on his Atlantic City bonds, he borrowed $20 million from banks. Shortly thereafter, he borrowed another $45 million. The situation got so dire that, after examining Trump’s financial picture, one New Jersey regulator concluded, “The possibility of a complete financial collapse of the Trump Organization is not out of the question.”88

			Desperate, Trump made a move toward a pile of assets he had always counted on—his father’s. In 1990, Donald sent Fred, then 85 years old, a paper the elder Trump had never seen before, according to The New York Times. The document would have changed Fred’s will, protecting Donald’s inheritance from his creditors while also strengthening his grip on his father’s estate. Fearing the document could allow his son to risk the family fortune amid his efforts to save his own, Fred Trump ordered up a new document, removing Donald’s singular control of his estate.89

			At the same time, he worked to bail out his son. Fred sent one of his lawyers to Atlantic City, where Donald had an interest payment coming due. To provide some liquidity for his son’s casino operation, Fred’s lawyer went to a blackjack table and bought 670 gray chips, worth $5,000 apiece, or $3.35 million in total. He had no intention of playing cards. The lawyer instead slipped the chips into a small case.90 The next day, Fred Trump wired another $150,000, and his lawyer got another 30 chips. In effect, Fred Trump had given his son a loan of $3.5 million. “In 13 years of casino gaming in Atlantic City,” a member of the New Jersey Casino Control Commission remarked at the time, “this transaction is probably the most unique singular action that has ever taken place, out of tens of billions of dollars that have been moved around Atlantic City one way or another.”91

			The unusual transactions didn’t stop there. In 1992, the Trump family created a new company called All County Building Supply & Maintenance, according to The New York Times. All County was a purchasing agent for Fred Trump’s apartments, which bought supplies and materials. Or at least that’s the way it appeared. But in fact, All County was not really buying supplies—it was merely marking up the cost of already negotiated deals. And since All County’s owners were Fred Trump’s heirs, the young Trumps earned a tidy profit without doing much of anything.92 Boiled down, All County was a sophisticated way of transferring millions of dollars, free of estate or gift taxes.

			Fred Trump’s largesse could only help his son so much. In July 1991, seven months after Fred bought chips at one casino, another casino declared bankruptcy. One of the largest creditors for the Trump Taj Mahal was an insurance company represented by a bankruptcy specialist named Wilbur Ross.93 Along with bondholder Carl Icahn, Ross decided to treat Trump more kindly than unpaid creditors sometimes do. Rather than wipe out Trump, Ross and Icahn backed a plan that left him with 50% of the casino.94 It was a stroke of luck for Trump—one he never forgot. Shortly after he was elected president, Trump announced roles in the new administration for Icahn and Ross.

			

			•   •   •

			In June of 1995,95 Donald Trump showed up ready to make a splash at the New York Stock Exchange. Wearing a blue suit and a red power tie, with his second wife, Marla Maples, hanging on his arm, he was in full comeback mode, ready to launch a public company. “This is such a big day for us,”96 Trump said, basking in the thought of his new corporation, Trump Hotels & Casino Resorts, trading on the world’s most important stock exchange. Plenty of others agreed, and they shelled out a total of $140 million that day for a piece of the Donald.97

			At 48 years old, Trump was new to running a public company. He had spent his whole life helming private businesses, with one clear objective: adding to his own personal fortune. Now he was legally required to look out for others. As the head of a public enterprise, he was presumably in charge of thousands of people’s personal savings—some of whom invested directly, while others bought in through vehicles like mutual funds or pensions. If Trump made money, so would, say, teachers in Iowa and nurses in Arizona. If he lost money, they did, too. Like any partnership, this one came with a certain set of expectations.

			But Trump, as his investors soon found out, did not seem to care about those expectations. At the start, Trump Hotels & Casino Resorts—with the ticker symbol DJT98—owned one gambling haven in Atlantic City.99 Trump owned another two outside of the public company, including the Trump Taj Mahal, which was drowning in debt. In April 1996, Trump’s public company purchased the Taj Mahal in a deal that valued Trump’s 50% interest at $40.5 million.100 His debt problems were now other people’s debt problems.

			There was more money for Trump. As part of the deal, the public company also handed over $61 million in cash and stock to buy land that Trump owned, paying about 19 times as much as it cost to lease that land annually.101 Two months later, in June 1996,

			
			
			
			
			
			

			•   •   •
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