President Trump’s Crypto Income

Executive Summary

President Trump’s crypto assets generate income from five main sources: equity sale
proceeds from World Liberty Financial, sales proceeds of the World Liberty Financial $WLFI
governance token, interest income earned on the reserve assets backing his $USD1
stablecoins (also issued via World Liberty Financial), trading fees for the $TRUMP meme
coin, and sales proceeds for the $TRUMP meme coin. This analysis will attempt to describe
the President’s crypto assets and how they generate income for the President by analyzing
each token and the resulting cash flows to the President and his family.

The General Formula for Determining The Trump Family’s* Crypto Income
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WLF Equity Sale Income is tracked by reviewing publicly reported equity transactions
involving World Liberty Financial, with Trump family proceeds calculated based on disclosed
payment distributions.

$WLFI Token Sales Income is tracked by taking the Trump family percentage of revenue
from the various publicly reported sales and deals involving the token.

$USD1 Reserves Income is tracked by determining the daily revenue generated by the
company’s approximately $1.8 billion in reserves held in government bonds and money
market funds.

$TRUMP Meme Coin Sales Income is tracked by reviewing revenue withdrawals from the
decentralized finance (DeFi) platform where the token was originally sold. Future sales will be
tracked as they are reported or observed.

$TRUMP Meme Coin Trading Fee Income is tracked by reviewing blockchain data for the
decentralized finance (DeFi) platform where the token was originally sold.

There are four additional crypto-adjacent projects that are not tracked in this analysis:

e S$MELANIA Coin which is linked to First Lady Melania Trump and has generated
millions in trading revenue, but has an opaque ownership structure which does not
make it clear how much the First Lady may or may not be earning from the use of her
name.




e American Bitcoin which is primarily a project of Donald Jr. and Eric Trump is a bitcoin
mining company that went public in early September 2025.

e Trump Media and Technology Group is a publicly traded company that operates
Truth Social and has pursued a “bitcoin treasury” strategy.

e AIlt5 Sigma is a publicly traded company that is pursuing a “treasury” strategy
centered around the $WLFI token.

*This analysis looks at income generated by companies and tokens where President Trump appears to be involved, but does not
distinguish between income generated for President Trump, his trust, or his immediate family.
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World Liberty Financial ($WLFI and $USD1)

Background

In September 2024, President Trump announced a new business venture called “World Liberty
Financial.” The company claimed it existed to “make crypto and America great by driving the
mass adoption of stablecoins and decentralized finance.”

The company involves several members of President Trump’s family as well as his close
associates including:

Donald J. Trump (Co-Founder Emeritus)
Eric Trump (Co-Founder)

Donald Trump Jr. (Co-Founder)

Barron Trump (Co-Founder)

Steve Witkoff (Co-Founder Emeritus)
Zach Witkoff (Co-Founder)

Alex Witkoff (Co-Founder)

The company claims Donald J. Trump and Steve Witkoff were “removed upon taking office.”

The company has thus far launched two products publicly: The World Liberty Financial
governance token ($WLFI) and their own stablecoin ($USD1). Additional products and
functionality - including borrowing and lending services as well as a “WLFI| App” — are reportedly
coming soon.

World Liberty Financial Corporate Structure

World Liberty Financial And President Trump have made conflicting reports about the President
and his family’s ownership stake in the company. On his 2025 OGE Form 278 Financial
Disclosure form, Donald Trump claimed he and his family own 75% of the World Liberty
Financial Holding Company via DT Marks DefFi LLC as of 12/31/2024. However, at various
points World Liberty Financial itself has claimed that DT Marks DeFi LLC owned either 60%,
40% and now 38% of the World Liberty Financial holding company. Additionally a company
called “DT Marks SC LLC” that is affiliated with Donald J. Trump and his family is entitled to an
unknown portion of “interest earned on the reserve assets backing USD1.”


https://www.nytimes.com/2024/09/16/technology/trump-crypto-world-liberty-financial.html
https://x.com/worldlibertyfi/status/1831348468578672817
https://x.com/worldlibertyfi/status/1831348468578672817
https://worldlibertyfinancial.com/about
https://worldlibertyfinancial.com/about
https://worldlibertyfinancial.com/governance
https://worldlibertyfinancial.com/governance
https://worldlibertyfinancial.com/
https://worldlibertyfinancial.com/about

Ownership Stake As Laid Out In President Trump’s 2025 OGE Form 278 (As Of 12/31/24
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[Donald J. Trump OGE Form 278, 2025]

Based On The President’s Financial Disclosure Form Dated June 13, 2025 And Covering
2024, The Trump Family Disclosed Control 75% Of World Liberty Financial, Inc During
The “Reporting Period” Of “The Previous Calendar Year.”

e World Liberty Financial, Inc. “Primarily Owns The WLFI Protocol And Governance
Platform” As Well As The “Related Token Treasury.” “World Liberty Financial, Inc.
Underlying Assets: Primarily owns the WLFI protocol and governance platform and
related token treasury, digital wallets and intellectual property. Has rights to certain
service agreements with the founders of World Liberty Financial as of December 31”
[Donald J. Trump OGE Form 278, 2025 (Page 171)]

Ownership Stake As Reported On The World Liberty Financial Website

A Screenshot Of The World Liberty Financial Website Taken On Or Before January 28,
2025 Indicates That - At The Time - DT Marks DeFi LLC Controlled 60% Of WLF HoldCo
LLC.


https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://www.oge.gov/web/278eGuide.nsf/Definitions#Reporting_Periods:Annual_Report
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
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In June 2025, Just Six Days After President Trump Filed His OGE Form 278 Public
Disclosure Report, Media Noticed An Updated Disclaimer On The World Liberty Financial
Website Claiming That “DT Marks DeFi LLC” Had Reduced Its Stake In World Liberty
Financial To Just 40%. “DT Marks DeFi LLC, a firm associated with United States President
Donald Trump, quietly reduced its stake in the decentralized finance project World Liberty
Financial amid growing concerns over Trump's clandestine crypto dealings. Though still unclear
when the move occurred, DT Marks DeFi owns 40% in equity interests in the holding firm
behind World Liberty Financial, according to the legal print on the protocol's website. That's a
20% decrease from the 60% equity interest DT Marks DeFi LLC held in the World Liberty
Financial holding firm in March.” [The Block, 06/19/25]

e A Screenshot Of The World Liberty Financial Website Dated June 13, 2025 - The
Same Day Donald Trump’s OGE Form 278 Was Filed - Has The 40% Language As
Well. [World Liberty Financial (via Archive.org), 06/13/15]

As Of September 5, 2025, The World Liberty Financial Website Says That DT Marks DeFi
LLC Owns “Approximately 38% Of The Equity Interests In WLF Holdco LLC, Which Holds
The Only Membership Interest In World Liberty Financial, Inc” But That DT Marks DeFi
LLC “Along With Certain Family Members Of Donald J. Trump Also Holds 22.5 Billion
$WLFI Tokens, And DT Marks DeFi LLC Is Entitled To Receive Fees From World Liberty
Financial, Inc. Pursuant To A Service Agreement, Equal To 75% Of $WLFI Token Sale
Proceeds.” “DT Marks DEFI LLC, an entity affiliated with Donald J. Trump and certain of his
family members, owns approximately 38% of the equity interests in WLF Holdco LLC, which
holds the only membership interest in World Liberty Financial, Inc., a Delaware non-stock


https://x.com/Ape_from_Korea/status/1884260530287997213
https://www.theblock.co/post/358892/trump-linked-firm-quietly-reduces-20-of-its-equity-interests-in-world-liberty-financial
http://archive.org
https://web.archive.org/web/20250613124020/https://worldlibertyfinancial.com/about

corporation and which is developing the WLF protocol and operates the WLF governance
platform. WLF Holdco LLC holds all of the rights to net protocol revenues from the WLF protocol
(other than net proceeds from the sale of $WLFI tokens) pursuant to the terms of agreements
with World Liberty Financial, Inc. None of Donald J. Trump, his family members or any director,
officer or employee of Trump Organization or of DT Marks LLC is an officer, director or
employee of, WLF Holdco LLC or World Liberty Financial, Inc. DT Marks DEFI LLC along with
certain family members of Donald J. Trump also holds 22.5 billion $WLFI tokens, and DT Marks
DEFI LLC is entitled to receive fees from World Liberty Financial, Inc. pursuant to a service
agreement, equal to 75% of $WLFI token sale proceeds after deduction of agreed reserves,
expenses and other amounts. Any references to or quotes or imagery attributed to or associated
with Donald J. Trump or his family members should not be construed as an endorsement or
representation or warranty with respect to any product or service offering. $WLFI tokens and
use of the WLF protocol and governance platform are initially offered and sold solely by World
Liberty Financial, Inc. or its affiliates. WLF Holdco LLC, DT Marks DEFI LLC, World Liberty
Financial, Inc., the WLF protocol, the WLF governance platform and $WLFI tokens are not
political or associated with any political campaign.” [World Liberty Financial, accessed 09/05/25]

Separate From The Equity Stake Held By DT Marks DeFi LLC, A Company Called “DT
Marks SC LLC,” Which Is Affiliated With Donald J. Trump, Reportedly “Has An Indirect
Economic Interest Through Majority Equity Ownership In An Affiliate Of World Liberty
Financial Inc. Which Is Entitled To Interest Earned On The Reserve Assets Backing
USD1.” “BitGo and entities affiliated with World Liberty Financial, Inc. are entitled to interest
earned on the reserve assets backing USD1 pursuant to agreements between these entities.
DT Marks SC LLC, an entity affiliated with Donald J. Trump and certain of his family members,
has an indirect economic interest through majority equity ownership in an affiliate of World
Liberty Financial Inc. which is entitled to interest earned on the reserve assets backing USD1
held or maintained by BitGo.” [World Liberty Financial, accessed 08/13/25]

Additionally, The Current Edition Of The World Liberty Financial “Gold” Paper Says $15
Million Of Initial Protocol Revenue Was Held In Reserve, While The Remainer Of Net
Protocol Revenue “Will Be Paid To DT Marks DEFI LLC, Axiom Management Group, WC
Digital Fi LLC.” “$15 million of initial net protocol revenues were held in a reserve controlled by
a WLF Multisig to cover operating expenses, indemnities, and obligations. Net protocol
revenues include revenues to WLF from any source, including without limitation platform use
fees, token sale proceeds, advertising or other sources of revenue, after deduction of agreed
expenses and reserves for WLF’s continued operations. The remainder of net protocol revenues
will be paid to DT Marks DEFI LLC, Axiom Management Group, WC Digital Fi LLC, which are
entities affiliated with our founders and certain service providers (“Co-Founders”).” [World
Liberty Financial Gold Paper, accessed 09/07/25]


https://worldlibertyfinancial.com/about
https://worldlibertyfinancial.com/about
https://static.worldlibertyfinancial.com/docs/intl/gold-paper.pdf

World Liberty Financial Equity Sale Proceeds

On January 31, 2026, The Wall Street Journal reported that Aryam Investment 1, an Abu Dhabi
investment vehicle backed by Sheikh Tahnoon bin Zayed Al Nahyan the UAE's national security
advisor and brother of its president, purchased a 49% stake in World Liberty Financial for $500
million in January 2025, just days before Trump's inauguration. The deal was signed by Eric
Trump.

According to the Journal's reporting, the first $250 million payment was distributed as follows:

Recipient Amount

Trump family entities (DT Marks DEFI LLC and DT Marks SC LLC) ~$187 million

Witkoff family-linked entities ~$31 million

Co-founders Zak Folkman and Chase Herro entities ~$31 million

The distribution of the second $250 million tranche was not detailed in available documents and
is not part of this tally yet.

As part of the deal, Aryam Investment 1 became World Liberty Financial's “largest shareholder,
and the firm’s only known investor outside of its founders,” and two executives from G42
(Tahnoon's Al company) joined World Liberty Financial's board.

Note: This equity sale appears to explain the reduction in DT Marks DEFI LLC’s disclosed

ownership stake from 60% in January 2025 to 38% currently, as Aryam’s 49% stake diluted the
Trump family’s relative ownership position.

World Liberty Financial Governance Token ($WLFI)

According to World Liberty Financial “the sole purpose of $WLFI (or the “token”) is to participate
in governance of the World Liberty Financial Protocol (the “WLF Protocol”).” Governance tokens
“are a type of cryptocurrency that allows holders to participate in on-chain governance for a
crypto project.”

The $WLFI token was launched for public sale in October 2024, with the release of 20 billion
tokens at an initial price of $0.015 each. At the time, reportedly only “whitelisted investors” could
access the sale. “Eollowing the initial sale completed in January [2025], which raised $300
million, WLFI opened an additional sale of 5 billion tokens at a higher price of $0.05 each,
concluding [in March 2025] with a total of $250 million raised.”



https://www.wsj.com/politics/policy/spy-sheikh-secret-stake-trump-crypto-tahnoon-ea4d97e8?gaa_at=eafs&gaa_n=AWEtsqc4Y88ugaza9L6Yva0qEMBAMNNhgwP6WkcrlE19yI5WHkgWA-MdHwhDe0jn7PM%3D&gaa_ts=697f83f2&gaa_sig=eH0iFoMZntDtAC-5NZnhVa4kd2PyCewruxM7kQuLPFSjcCrXlDQdBXsEssd_CWdQZyvEIeBZBrJHhLsiMMCqEw%3D%3D
https://www.wsj.com/politics/policy/spy-sheikh-secret-stake-trump-crypto-tahnoon-ea4d97e8?gaa_at=eafs&gaa_n=AWEtsqc4Y88ugaza9L6Yva0qEMBAMNNhgwP6WkcrlE19yI5WHkgWA-MdHwhDe0jn7PM%3D&gaa_ts=697f83f2&gaa_sig=eH0iFoMZntDtAC-5NZnhVa4kd2PyCewruxM7kQuLPFSjcCrXlDQdBXsEssd_CWdQZyvEIeBZBrJHhLsiMMCqEw%3D%3D
https://worldlibertyfinancial.com/governance
https://www.coinbase.com/learn/crypto-basics/what-is-a-governance-token
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million

Initially the tokens were non-transferrable, but in July 2025 after a vote of token holders, World
Liberty Financial announced they would make $WLFI transferable. The tokens became
tradeable on September 1, 2025.

As of December 31, 2024 (see page 156), President Trump disclosed that DTTM Operations
LLC (which is ultimately owned by the Donald J. Trump revocable Trust) controlled
15,750,000,000 $WLFI Governance tokens. A separate disclosure on the World Liberty
Financial website, says that “DT Marks DEFI LLC along with certain family members of Donald
J. Trump also holds 22.5 billion $WLFI tokens.” Assuming the 22.5 billion tokens is the full
scope, and based on the purchase price of $0.20 per token in a recent deal involving World
Liberty, this means the Trump family controls approximately $4.5 billion worth of $WLFI tokens.

As of September 5, 2025, there does not appear to be any revenue regularly being
generated through sales or trading of the $WLFI token aside from ad hoc business deals,
even with public trading now enabled.

We can credibly estimate revenue to date with the following formula:

Trump’s World Liberty Coin ($WLFI) Income To Date
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1. According to the World Liberty Financial website, “DT Marks DEFI LLC is entitled to
receive fees from World Liberty Financial, Inc. pursuant to a service agreement,
equal to 75% of $WLFI token sale proceeds after deduction of agreed reserves,
expenses and other amounts.” According to Donald Trump’s most recently filed OGE
Form 278, DT Marks DEFI LLC is 100% controlled by the Trump family (see chart
above.)

2. The $WLFI token was launched for public sale in October 2024, with the release of
20 billion tokens at an initial price of $0.015 each. At the time, reportedly only
“whitelisted investors” could access the sale. “Following the initial sale completed in
January, which raised $300 million, WLFI opened an additional sale of 5 billion
tokens at a higher price of $0.05 each, concluding [in March 2025] with a total of
$250 million raised.” The $WLFI “Gold Paper” says “$15 million of initial net protocol
revenues were held in a reserve controlled by a WLF Multisig to cover operating



https://www.theblock.co/post/363012/world-liberty-holders-approve-wlfi-trading-potentially-boosting-trump-crypto-wealth
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://worldlibertyfinancial.com/about
https://worldlibertyfinancial.com/about
https://www.sec.gov/Archives/edgar/data/862861/000164117225022905/ex10-2.htm
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million
https://coinmarketcap.com/academy/article/trump-backed-world-liberty-financial-concludes-token-sale-securing-dollar550-million

expenses, indemnities, and obligations” so we remove this from the total.
Additionally, we assess this figure to be inclusive of the $75 Million in $WLFI tokens
purchased by Justin Sun, which appears to have been completed by January 19,
2025.

3. In April 2025, after the public sale had concluded, Abu Dhabi-based DWF Labs
announced they had purchased $25 Million worth of $WLFI tokens.

4. On June 26, 2025, an entity called Aqua1 Foundation “announced a $100 million
strategic World Liberty Financial (WLFI) governance token purchase to participate in
governance of the decentralized finance platform inspired by President Donald J.
Trump.”

5. In August 2025, “World Liberty took over a pain—treatment-turned-payments firm [Alt5
Sigma], which then bought World Liberty’s recently created cryptocurrency, according
to public disclosures.” The deal had two parts. World Liberty “paid for its stake in Alt5
shares with WLFI tokens, which the companies valued at $750 million.” Additionally,
“the publicly listed firm, Alt5 Sigma (ALTS), sold shares and raised $750 million in
cash from outside investors to buy World Liberty’s cryptocurrency, dubbed WLFI.”

6. WLFI announced on October 3, 2025 that it sold 100 million locked WLFI tokens to
Hut 8 “valued at approximately $25 million.”

The $USD1 Stablecoin ($USD1)

In March 2025, World Liberty Financial announced plans to launch a stablecoin called $USD1.
Stablecoins “are a type of cryptocurrency whose value is pegged to another asset, such as a fiat
currency or gold, to maintain a stable price.” $USD1 was pegged 1:1 to the US Dollar. $USD1 is
available on multiple blockchains: Ethereum, Solana, Binance Chain, Tron and Plume.

“Today, the dominant source of revenue for stablecoin issuers is the yield they earn on their
reserves, often in bank deposits or short-term treasury bills.” Circle, the issuer of the $USDC
stablecoin, “made 99 percent of its revenue from this source in 2024.”

Each month, World Liberty Financial issues a “reserve report” documenting the cash and cash
equivalents backing $USD1 and helping it sustain its 1:1 US Dollar peg. The most recent report
covers November 2025.

Based on the November 2025 report, the $USD1 reserves are allocated as follows:


https://x.com/justinsuntron/status/1881169556506546485
https://x.com/justinsuntron/status/1881169556506546485
https://www.reuters.com/technology/crypto-firm-dwf-labs-buys-25-million-trumps-world-liberty-financial-tokens-2025-04-16/
https://www.reuters.com/press-releases/aqua-1-announces-100m-strategic-world-liberty-financial-governance-token-purchase-to-help-shape-and-accelerate-decentralized-finance-adoption-2025-06-26/
http://wsj.com/finance/currencies/trump-family-crypto-investments-90e48c87?gaa_at=eafs&gaa_n=ASWzDAhW_r8G4a72wj1VtHfyiRnW7a_JKGap7r2WYqJX6xhBHRX28RuekX0KCdVs6fk%3D&gaa_ts=68bd8cce&gaa_sig=C0ORJxBCz_9bIrKI5Jkt3kc7yoNW_Boiek8ffD-KfEn7F7ITCFzRSi1RxepHkq4vSnt4b_PtS4-czhkXXGnkqQ%3D%3D
https://www.wsj.com/finance/currencies/trump-family-crypto-investments-90e48c87?gaa_at=eafs&gaa_n=ASWzDAhW_r8G4a72wj1VtHfyiRnW7a_JKGap7r2WYqJX6xhBHRX28RuekX0KCdVs6fk%3D&gaa_ts=68bd8cce&gaa_sig=C0ORJxBCz_9bIrKI5Jkt3kc7yoNW_Boiek8ffD-KfEn7F7ITCFzRSi1RxepHkq4vSnt4b_PtS4-czhkXXGnkqQ%3D%3D
https://www.wsj.com/finance/currencies/trump-family-crypto-investments-90e48c87?gaa_at=eafs&gaa_n=ASWzDAhW_r8G4a72wj1VtHfyiRnW7a_JKGap7r2WYqJX6xhBHRX28RuekX0KCdVs6fk%3D&gaa_ts=68bd8cce&gaa_sig=C0ORJxBCz_9bIrKI5Jkt3kc7yoNW_Boiek8ffD-KfEn7F7ITCFzRSi1RxepHkq4vSnt4b_PtS4-czhkXXGnkqQ%3D%3D
https://x.com/worldlibertyfi/status/1974260737871589814?s=20
https://www.ainvest.com/news/hut-8-premium-wlfi-purchase-signals-institutional-adoption-tokenized-assets-2510/
https://www.businesswire.com/news/home/20250325773694/en/World-Liberty-Financial-Plans-to-Launch-USD1-the-Institutional-Ready-Stablecoin
https://www.coinbase.com/learn/crypto-basics/what-is-a-stablecoin
https://worldlibertyfinancial.com/
https://www.atlanticcouncil.org/blogs/econographics/stablecoins-are-trending-but-what-frictions-and-risks-are-getting-overlooked/
https://www.atlanticcouncil.org/blogs/econographics/stablecoins-are-trending-but-what-frictions-and-risks-are-getting-overlooked/
https://www.bitgo.com/usd1/attestations/?ref=myetherwallet.com/blog
https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_November_2025.pdf?version=0

Redemption Assets as of November 30, 2025 in United States Dollars

(BitGo Trust Account)

Cash and cash equivalents, at par

$533,340

Cash and cash equivalents, at par
(Demand Deposit Accounts)

$424,856,003

31607A703)

Government Money Market funds, at net asset value (CUSIP:

$2,294,457,534

outstanding

Total redemption assets available for USD1 redeemable tokens

$2,719,846,877

[USD1 Reserve Report, November 2025]

Understanding the allocation of these reserves allows us to impute the return on investment
World Liberty Financial is earning off their stablecoin reserve holdings using the following

formula:

Daily Returns on $USD1 Reserves

Estimated Percentage
Of Returns Realized By
The Trump Family

Cash Reserves Earning
A Documented Return

Daily Rate of Return On
Cash In Money Market
Fund

Estimated Ownership
Percentage On Day Of
Calculation

x
—

Reserves Earning A
Documented Return On
Day of Calculation

Daily Return Based on 7

day yield of FRGXX (or

30-Day Monthly Yield, if
historic data)

See “World Liberty
Financial Corporate

Structure”

Using $USD1’s monthly
report of reserves (most
recently reported for July
2025) we can see with
some specificity how they
are holding the cash
backing their $USD1
tokens.

As of November, 2025,
$USD1 holds:

$533,340 in BitGo Trust
Account

As of their most recent
Reserves Report, $USD1
holds approximately $2.3
billion in a Money Market
Fund with the CUSIP:
31607A703

CUSIP: 31607A703
corresponds with the
Fidelity Investments
Money Market
Government Portfolio -
Institutional Class
(ERGXX)



https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_November_2025.pdf?version=0
https://worldlibertyfinancial.com/
https://worldlibertyfinancial.com/
https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_July_2025.pdf
https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_July_2025.pdf
https://institutional.fidelity.com/app/funds-and-products/2642/fidelity-investments-money-market-government-portfolio-institutional-class-frgxx.html

$424,856,000 in Demand
Deposit Accounts

$2,294,457,534 in Money
Market Funds at net

To calculate the
percentage for the daily
return we take the 7-day
yield number and divide
by 365.

asset value
For instance: 4.25%/365 =
0.00011643835

In order to account for shifting ownership percentage by the Trump family over World
Liberty Financial, and to account for changes in $USD1 reserve amounts and allocations,
we attempt to document on a daily basis (since April 22, 2025) the following metrics:

1. Trump Family ownership percentage of WLF Holdco, LLC, which controls World
Liberty Financial.

2. The $USD1 Reserves invested in FRGXX as reported on $USD1’s reserve reports.

3. Either the 30-Day (historical) or 7-day (current) average yield for FRGXX.

By tracking these three numbers on a daily basis since $USD1 launched, we can credibly
estimate the Trump family’s income from $USD1’s reserves on a daily basis dating back to
April 22, 2025. Once we have this number for each day of the project’s existence, we can
determine the total amount the Trump family has earned off these reserve holdings.



https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_April_2025%20.pdf
https://landing.bitgo.com/rs/552-OGK-141/images/USD1_Reserve_Attestation_Report_July_2025.pdf

The Official Trump Meme Coin ($TRUMP)

Background

On January 17, 2025, President Trump announced his memecoin, saying “My NEW Official
Trump Meme is HERE! It’s time to celebrate everything we stand for: WINNING! Join my very
special Trump Community. GET YOUR $TRUMP NOW.”

$TRUMP Meme Coin Ownership Structure

Donald J. Trump Revocable
CIC Digital LLC ‘ Trust (April 7, 2024)
E_sn‘“;a.\a £

ool

- 5
&
&S

' Based on shifling explanations of
‘ the ownership structure of Flght
Fight Fight LLC, it is unclear if CIC
Digital holds an ownership interest
or not

Fight Fight Fi

[Estimate:

-
=
@

S5
=
=
=
=
=]
=]

L2
=
=
=
w
@
@
—_
i
c
@

-
o
=
[/
=
=
o
=

hord

Celebration Cards LLC

[Estimate: 50%]

When launched, the “Get Trump Memes” website described the $TRUMP Coin project structure,
saying, “CIC Digital LLC, an affiliate of The Trump Organization, and Fight Fight Fight LLC
collectively own 80% of the Trump Cards, subject to a 3-year unlocking schedule. CIC Digital
LLC and Celebration Cards LLC, the owners of Fight Fight Fight LLC, will receive trading
revenue derived from trading activities of Trump Meme Cards.” [GetTrumpMemes.com (via
Archive.org), 01/18/25]

e NOTE: The language appears to have changed to “CIC Digital LLC and Celebration
Cards LLC, the owner of Fight Fight Fight LLC” on February 2, 2025.
[GetTrumpMemes.com (via Archive.org), 02/02/25]


https://x.com/realDonaldTrump/status/1880446012168249386
https://web.archive.org/web/20250118023049/https://gettrumpmemes.com/#tokenomics
https://web.archive.org/web/20250202012419/https://gettrumpmemes.com/

According to Donald Trump’s OGE Form 278 Financial Disclosure dated June 13, 2025, Donald
J. Trump is the “Manager, President, Secretary & Treasurer” of CIC Digital, LLC. [Donald J.
Trump OGE Form 278, 2025 (Page 2)]

e CIC Digital LLC is 100% owned by the Donald J. Trump Revocable Trust, dated April 7,
2014. [Donald J. Trump OGE Form 278, 2025 (Page 150)]

Fight Fight Fight, LLC was organized in Delaware by William “Bill” Zanker, a “longtime business
partner who worked with [Donald Trump] on the 2007 book ‘Think Big and Kick Ass.” [New York
Times, 05/12/25]

Celebration Cards, LLC appears to be a \Wyoming company organized by Andrew Pierce, a
lawyer who helps business owners set up LLC’s anonymously in Wyoming.

$STRUMP Meme Coin Sales To Date

The Trump Meme Coin was primarily sold on the Meteora Decentralized Finance (DeFi)
Platform. To account for sales on this platform we have tracked the withdrawals of cash from
suspected Trump-insider wallets as outlined below.

Income Realized From $TRUMP Token Sales To Date

Estimate Of Percentage Of Token Value Value of Net $USDC Withdrawals From
Realized By Trump Org $TRUMP-USDC Liquidity Pools
5 X See Below

$TRUMP Tokens have been sold by the “Get Trump Memes” team via three primary venues:

1. Meteora - A decentralized finance (DeFi) platform on the Solana blockchain where
crypto users can trade their crypto currency to obtain $TRUMP tokens.

2. Moonshot - a phone app that permits people to use the traditional payment system
(bank accounts, payment cards, etc.) to buy cryptocurrency. Fundamentally a
user-friendly interface to access DeFi platforms like Meteora.

3. Sun.io - A DeFi platform on the Tron blockchain founded by Justin Sun.

The easiest of these platforms to track is Meteora because we can most easily see deposits
and withdrawals from the relevant liquidity pools the Trump Memes team used to sell their
tokens.

To do this, we can look at the SolScan pages for the relevant insider wallets which received
large quantities of S TRUMP tokens before or immediately after the public launch of the
project, suggesting they are likely controlled by $TRUMP Meme Coin insiders, including the
President. These wallets are:

e $TRUMP Coin Creator (Address:
5e2gRc1DNEXmyxP8qwPwJhRWijef7usLyi7v5xjqLr5G7)



https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://static01.nyt.com/newsgraphics/documenttools/6ab5ae69333e4497/e1518b4a-full.pdf
https://www.nytimes.com/2025/05/12/us/politics/trump-crypto-coin-auction.html
https://wyobiz.wyo.gov/business/FilingDetails.aspx?eFNum=119134134104207084196067149224213211016249166108
https://wyomingllcattorney.com/About
https://wyomingllcattorney.com/About
https://wyomingllcattorney.com/Form-a-Wyoming-LLC
https://solscan.io/tx/UFec7orzRrt17gDr6NpB1dNGwoKBSHyyEww94KJcZa4gFNYTBH2yWPVZDB4L5Gp4jsrPs9efwxWGdqGai4XKWtG

e Received $800 Million $TRUMP immediately after mint.
(Address: 2RH6rUTPBJ9rUDPpuV9b8z1YL56k1tYUBUKS5ZoaEFFSK)

e Received 100 Million $TRUMP immediately after mint.
(Address: 8tKLhRyFC3RsQ41APTgKdzrdDdeGqV2RtRgSjVgsY4xb)

e Received 30 Million $TRUMP immediately after mint.
(Address: 7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE)

e Received 46 Million $TRUMP within 2 days of mint (Transaction #1, #2, #3)
(Address: 2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuqg1jNgWSkv)

Three of these addresses* almost immediately began adding $TRUMP token liquidity to the
Meteora $TRUMP-$USDC Pool.

o Wallet 8tKLhRyFC3RsQ41APTqKdzr9DdeGaV2RtRaS|VagsY4xb deposited 100
Million $STRUMP tokens into the liquidity pool on January 17, 2025, the day the
$TRUMP Memes project became public.

o Wallet 2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFug1jNgWSkv deposited ~55
Million $TRUMP tokens on January 18, 2025, just after the public launch of the

$TRUMP Memes project.

e Wallet 7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE deposited ~2
Million $STRUMP tokens on January 18, 2025, just after the public launch of the

$TRUMP Memes project, and made subsequent deposits on February 7, 2025 and
March 3, 2025.

By observing these wallets' net withdrawal of $USDC tokens from the initial pool and a
second one that was ultimately utilized — presumably in exchange for the value they
deposited — we can approximate the amount of token sales revenue generated by these
three insider wallets.

e On February 5, 2025, Wallet

8tKLhRYFC3RsQ41APTgKdzroaDdeGqV2RtRgSjVasY4xb withdrew 47,100,758.82**
$USDC tokens from the $STRUMP-$USDC liquidity pool.

e Since February 5, 2025, Wallet
2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFug1jNgWSkv has withdrawn a net
243,477,523.40** $USDC tokens from the $TRUMP-$USDC liquidity pool.



https://solscan.io/tx/5Vzuf8yW4aH5bzG5C3fJdwyNDFAvi9VTugduNduUwqu92ohpNumXM5raPgeGGWAjcBpzEBbvGARG3mUEvNPxEtNi
https://solscan.io/tx/2NGmuBKFyseQyKYcEsDRFSQBXSPyVfuRpgzL1nDcKHBv3An5wiYWo1mz8Cr8ZhSAbKGFGh3iJY5xuMZaF6QB55MN
https://solscan.io/tx/2fLENpGDrTMaR4Fv4agaKGcYJsBqTbw3iEGrRmAW6FCHVeeg4cxkQvjN4Mis7pmpGbwNQgXJQT84FMP5ggxGtpDn
https://solscan.io/tx/4WnzNyhTfTcDpKRFebpYYxkRhCcFC83V7xdkgCiAQDGSrjzFFkEfsRex1qLCzmd5JzXSnTaDYVsXo8KVDNjuqYLd
https://solscan.io/tx/3sSbsnQHbESc6tYWy9jrhLXMMxrM6DhG5gdCQjV6xon1TiWDYYhbP2LWdnFr4aXNZtSoCcF2rYTiX2jtwcbGFkg8
https://solscan.io/tx/RbX7T6LHzMSG8Xganz5bkmNPKYSF8jhTVTVStRJFte7WQHBAgHut2Ef5MmSyQJQjtZg9HmeG1t5QRDeyNZCwKKD
https://solscan.io/account/8tKLhRyFC3RsQ41APTqKdzr9DdeGqV2RtRgSjVgsY4xb?page_size=100#defiactivities
https://solscan.io/account/2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv?page_size=100#defiactivities
https://solscan.io/account/7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE?platform=LBUZKhRxPF3XUpBCjp4YzTKgLccjZhTSDM9YuVaPwxo&platform=Eo7WjKq67rjJQSZxS6z3YkapzY3eMj6Xy8X5EQVn5UaB&platform=dbcij3LWUppWqq96dh6gJWwBifmcGfLSB5D4DuSMaqN&platform=cpamdpZCGKUy5JxQXB4dcpGPiikHawvSWAd6mEn1sGG&page_size=100#defiactivities
https://solscan.io/account/8tKLhRyFC3RsQ41APTqKdzr9DdeGqV2RtRgSjVgsY4xb?page_size=100#defiactivities
https://solscan.io/account/2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv?page_size=100#defiactivities

e Since January 18, 2025, Wallet
7atDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE has withdrawn a net
22,443,592.13** $USDC tokens from $TRUMP-$USDC liquidity pools.

If you add these together, it appears that STRUMP Meme Coin insider wallets have
withdrawn approximately $313 Million in $USDC tokens from the liquidity pools after first
depositing STRUMP tokens. This aligns with publicly reported Trump token sales data.

The Moonshot platform notes that “Moonshot is a visual interface to blockchain
decentralized exchanges and does not directly exchange, develop, create, maintain, or
endorse any cryptocurrencies” so we assume these purchases are accounted for in the
Meteora data.

Sun.io doesn’t appear to be a significant source of liquidity or trading activity and is not
included in this analysis.

*The token creator address (5e2gR) did not begin adding liquidity to Meteora pools until February 5, 2025, and only after
receiving over 8 Million $STRUMP tokens via transfer from the other three insider addresses; additionally the creator address
does not appear to have ever removed $USDC as liquidity (implying a token sale), they have merely claimed trading fees from
the pool. For this reason, we track this address as part of the total fee calculation, but not the token sales calculation.

**Rounded to the hundredth place.

Additionally, like many cryptocurrency projects, the $TRUMP Meme Coin “unlocks” on a set
schedule to avoid flooding the market with tokens both to assure users that neither
unsustainable token volume nor the founding team will “rug pull” them and sell large quantities
of tokens into the open market depressing the token price.

The Trump memecoin’s unlock schedule is laid out on the Get Trump Memes website, though
like the ownership structure, the specifics are still somewhat opaque.

From The Get Trump Memes Website:


https://solscan.io/account/7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE?platform=LBUZKhRxPF3XUpBCjp4YzTKgLccjZhTSDM9YuVaPwxo&platform=Eo7WjKq67rjJQSZxS6z3YkapzY3eMj6Xy8X5EQVn5UaB&platform=dbcij3LWUppWqq96dh6gJWwBifmcGfLSB5D4DuSMaqN&platform=cpamdpZCGKUy5JxQXB4dcpGPiikHawvSWAd6mEn1sGG&page_size=100#defiactivities
https://www.forbes.com/sites/danalexander/2025/06/05/this-is-how-much-trump-has-made-from-crypto-so-far/
https://www.binance.com/en/square/post/24489946919761
https://gettrumpmemes.com/#tokenomics
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“Creators” is not defined in any of the materials put out by the Get Trump Memes website. The
formula below assumes that “Creators” means Fight Fight Fight LLC, the copyright owner of the
Get Trump Memes website. Additionally, the Get Trump Memes website says “this product is not
distributed or sold by Donald J. Trump, The Trump Organization or any of their respective
affiliates or principals.”


https://gettrumpmemes.com/privacy

Based on the timeline and tranches laid out in this unlock schedule, multiple reports indicate
that as of early August 2025, 698,000 $TRUMP tokens “unlock” and become eligible for trading
each day. This will remain consistent until January 17, 2026, when the next tranches of tokens
begin to unlock.

As of September 7, 2025, there is no indication the Trump Memes Team Allocation has sold any
of their unlocked tokens yet.

$STRUMP Meme Coin Fee Revenue

According to the Get Trump Memes website, “CIC Digital LLC and Celebration Cards LLC, the
owner of Fight Fight Fight LLC, will receive trading revenue derived from trading activities of
Trump Meme Cards.”

Bloomberg, Wired and Reuters have all reported that the $TRUMP coin has generated fees
using the Meteora decentralized finance (DeFi) platform via liquidity pools.

By looking directly at blockchain data, we can see four wallets engaging in pre-launch
transactions with a fifth wallet - the wallet that created the $TRUMP memecoin.

The Token Creation Event

314587496 7months ago © J

© SUGGESS | Finalized (MAX C

@ Signer OKEWWafmTTX;

ED2BMUyNMSDJLo3

Legacy Mode View Token Account

Interact with instruction | Transfer | on == System Program

[SolScan.io Blockchain Data, 01/17/25]

Pre-Launch And Early Transfers To Suspected $TRUMP-Team Controlled Wallets

®©  RbX7T6LHZMSG8Xg... 7 months ago | m‘ 5e2qRc1DNE...v5xjgLr5G7 2Fe47zbh8s...uq1jNgWSkv -4,000,000 $53,440,000 TRUMP
®  3sSbsnQHbESCEtYW 7monthsago | TRANSFER|  5e2qRc1DNE...v5xjqLr5G7 2Fe472zbh8s...uqTjNgWSkv -27,000,000 $42,160,333.1 TRUMP
®  2fLENpGDrTMaR4Fv. 7monthsago [ TRANSFER |  5e2qRc1DNE..v5xjqLr5G7 7qtDv72fGz...8WXwnkRnpE -30,000,000 N/A TRUMP
@  5Vzuf8yW4aH5bzGS5.. 7 months ago \M\ 5e2qRc1DNE...v5xjgLr5G7 Official Trump Meme Team All... - 800,000,000 N/A TRUMP
®  4WnzNyhTfTcDpKRF.. 7monthsago | TRANSFER|  5e2qRc1DNE...v5xjqLr5G7 2Fe472zbh8s...uqTjNgWSkv - 25,000,000 N/A TRUMP
©  2NGMUBKFyseQyKY.. 7monthsago [ TRANSFER | 5e2qRc1DNE..v5xjqLr5G7 8tKLhRyFC3...gSjVgsY4xb -100,000,000 N/A TRUMP

[SolScan.io Blockchain Data, accessed 08/09/25]

Four Of These Same Wallets Have Added Liquidity To Meteora Pools Over The Last Six
Months. NOTE: See here for a description of how liquidity pools work.


https://cryptorank.io/price/official-trump/vesting
https://solscan.io/account/2RH6rUTPBJ9rUDPpuV9b8z1YL56k1tYU6Uk5ZoaEFFSK
https://gettrumpmemes.com/
https://archive.ph/f2nCS#selection-1599.0-1608.0
https://archive.ph/JSS0O
https://www.reuters.com/markets/currencies/trumps-meme-coin-made-nearly-100-million-trading-fees-small-traders-lost-money-2025-02-03/
https://solscan.io/tx/UFec7orzRrt17gDr6NpB1dNGwoKBSHyyEww94KJcZa4gFNYTBH2yWPVZDB4L5Gp4jsrPs9efwxWGdqGai4XKWtG
https://solscan.io/account/5e2qRc1DNEXmyxP8qwPwJhRWjef7usLyi7v5xjqLr5G7?exclude_amount_zero=true&page_size=100&remove_spam=true&token_address=6p6xgHyF7AeE6TZkSmFsko444wqoP15icUSqi2jfGiPN&page=2#transfers
https://www.gemini.com/cryptopedia/what-is-a-liquidity-pool-crypto-market-liquidity

Solana Address 5e2qRc1DNEXmyxP8qwPwJhRWjef7usLyi7v5xjqLr5G7 Minted The
$TRUMP Token On January 17, 2025 And Ultimately Began Providing Liquidity To A
$TRUMP-USDC Pool On February 5, 2025.

@ Signature UFec7orzRrt17gDr6NpB y 4gFNYTBH2y paj
@® Block & Timestamp 314587496 7monthsago (D January 17,2025 14:01:48 +UTC

@ Result ((@ success | = Finalized (MAX Confirmations)

@ Signer 9k8jWWqfmTTXrc8gmZqYVxSFJhygURvyVRztivIXFTYP

ED2BMUyNMsDJLo3TY13gZtYrk55bF9idVpT2eKrcMXPV
® Transaction Actions Legacy Mode View Token Account

Interact with instruction Transfer on = System Program ¥
&2 Transfer from 9k8jWW...JXFTYP & to Jitotip 7 () for 0.0001 ~ $0.01825 = SOL
Interact with instruction | VaultTransactionExecute - on @ Squads Program ID V4 v

Mint to - 5e2qRc...qLr5G7 (- for 1,000,000,000 ($9,587,670,914.36) @ TRUMP

[SolScan.io Blockchain Data, 01/17/25]

@ 3gEBfcpdZjkCiw25... 6 months ago | ADD LIQUIDITY | 9k8jWWqfmT...ztivXFTYP 0 @ TRUMP + 4,267,126.939221 @ USDC $4,267,126.93 a %
@ GeD2bHABCS55XWT]... 6 months ago | ADD LIQUIDITY | 9k8jWwgfmT...ztivXFTYP 0 TRUMP + 4,267,125.999993 @ usbc $4,267,125.99 a %
®©  u8skK3EW64cjDTHg... 6 months ago | ADD LIQUIDITY | 9k8jWWafmT...ztivUXFTYP 29,361.999997 § TRUMP + 0 @ USDC $552,299.21 a Y
@ 1xKg6J3smvNU3Zd.. 6 months ago | ADD LIQUIDITY | 9k8iWWqfmT...ztivXFTYP 496,986.99993 @ TRUMP + 0 @ USDC $9,348,325.46 a Y
®  gfBn6huaqgdag96z.. 6 months ago | ADD LIQUIDITY | 9k8jWWqfmT...ztivJXFTYP 496,986.99993 f TRUMP + 0 @ USDC $9,348,325.46 a #
®  oryAyediizPuft8BRe.. 5 6 monthsago [ ADD LIQUIDITY | 9k8jWWaqfmT...ztivJXFTYP 0 @ TRUMP + 17,244,512.302411 @ USDC $17,2445123 (@ y
®  4QeY2nSehcASw3J 6 months ago | ADD LIQUIDITY | 9k8iWWqfmT...ztivXFTYP 0 @ TRUMP + 9,637,836.999969 @ USDC $9,637,836.99 a %
©  49a20uJ3KZpDRXX.. 6 months ago | ADD LIQUIDITY | 9k8jWWqfmT...ztivJXFTYP 0 @ TRUMP + 9,637,836.999969 @ USDC $9,637,836.99 a y
®  4wt3kBB3UTB7yhN... 6 months ago | ADD LIQUIDITY | 9k8jWWqfmT...ztivUXFTYP 0 @ TRUMP + 5,290,286.512173 @ USDC $5,290,286.51 a Y
®  4y5QzRMLMXsgm8... ADD LIQUIDITY | 9k8jWWqfmT...ztivJXFTYP 0 TRUMP + 5,290,285.999986 @ usbc $5,290,285.99 a %
®  284UXTrgWNFFXTo... 6 months ago | ADD LIQUIDITY | 9k8jWWqfmT...ztivXFTYP 206,024.999954 § TRUMP + 0 @ USDC $3854727.74 (@ 7

[SolScan Blockchain Data - DeFi Activity, accessed 08/10/25]

Solana Address 8tKLhRyFC3RsQ41APTqKdzroaDdeGqV2RtRgSjVgsY4xb Received 100
Million $TRUMP Tokens From The Token Creator At 9:09 AM Eastern Time On The
Morning Of January 17, 2025 — Before The Public Launch — And Almost Immediately
Began Adding Liquidity To A $STRUMP-$USDC Pool On Meteora.


https://solscan.io/tx/UFec7orzRrt17gDr6NpB1dNGwoKBSHyyEww94KJcZa4gFNYTBH2yWPVZDB4L5Gp4jsrPs9efwxWGdqGai4XKWtG
https://solscan.io/account/5e2qRc1DNEXmyxP8qwPwJhRWjef7usLyi7v5xjqLr5G7?source=LBUZKhRxPF3XUpBCjp4YzTKgLccjZhTSDM9YuVaPwxo&source=Eo7WjKq67rjJQSZxS6z3YkapzY3eMj6Xy8X5EQVn5UaB&source=dbcij3LWUppWqq96dh6gJWwBifmcGfLSB5D4DuSMaqN&source=cpamdpZCGKUy5JxQXB4dcpGPiikHawvSWAd6mEn1sGG&page_size=100#defiactivities

@ Signature 2NGmuBKFyseQyKYcEsDRFSQBXSPyVfuRpgzL1nDcKHBv3An5wiYWo1mz8Cr8ZhSAbKGFGh3iJY5xuMZaF6QB55MN

@ Block & Timestamp 314588675 7 months ago ~ (© January 17, 2025 14:09:49 +UTC
@ Result [ @ success | Finalized (MAX Confirmations)
@ Signer 9k8jWWgfmTTXrc8gmZqYVxSFJhygURvyVRztivIXFTYP

BzTGZLKwdFZH5R1W4JxYxthErftTrnJvoarWmu8suKo9

(@ Transaction Actions Legacy Mode View Token Account
Interact with instruction | Transfer on = System Program v
6? Transfer from 9k8jWW...JXFTYP (& to Jitotip 7 (©) for 0.0001 = $0.01818 = SOL v
Interact with instruction | VaultTransactionExecute on @ Squads Program 1D V4 v
6? Transfer from <~ 5e2qRc...qLr567 © to 8tKLhR...gsY4xb © for 100,000,000 ($924,598,690.49)  TRUMP ¥

[SolScan Blockchain Data - Transaction, 01/17/25]

®  4kThieyKzsydUMtae... 7monthsago [ ADD LIQUIDITY | 8tKLhRyFC3...gSjVgsY4xb 832.321364 @ TRUMP + 0@ USDC N/A y
®  UPQLBVdjVNIK3CB... 7monthsago ADD LIQUIDITY | 8tKLhRyFC3...gSjVgsY4xb 50,398.315808 @ TRUMP + 0 @ USDC N/A ¥
®  AWCMagUmbF4e7X.. 7monthsago ADD LiQUIDITY | 8tKLhRyFC3...gSjVgsY4xb 107,412.244753 @ TRUMP + 0 @ USDC N/A ¥
®  3MMWKSBUKUTXPUN.. 7monthsago  ADD LiQuIDITY | 8tKLhRYFC3...gS]VgsY4xb 127,451.397966 @ TRUMP + 0 @ USDC N/A ¥
©  4jtqnwBjAnYNDLFsh... 7monthsago ADD LiQUIDITY | 8tKLhRyFC3...gSjVgsY4xb 20,101,353.214254 B TRUMP + 0 @ USDC N/A ¥

®  eWFmUzPzWTfEKZi.. | ADD LiQuIDITY | 8tKLhRyFC3...gSjVgsY4xb 36,415,698.62283 @ TRUMP + 0 @ USDC N/A 7

N

@  3QHPXjD3b7KzXHKS... 7 months ago | ADD LIQUIDITY | 8tKLhRyFC3...gSjVgsY4xb 43,187,853.883025 B TRUMP + 0 @ USDC N/A 7 Y

[SolScan Blockchain Data - DeFi Activity, accessed 08/10/25]

e The $TRUMP Memecoin Was Not Publicly Launched Until 9:44 PM Eastern Time
On January 17, 2025. [X.com Post from @realDonaldTrump, 01/17/25]

Solana Address 2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv Received 25
Million $STRUMP Tokens From The Token Creator At 9:54 AM Eastern Time On The
Morning Of January 17, 2025 And Began Adding LiquidityTo A $TRUMP-$USDC Pool On
Meteora That Evening, Shortly Before The Public Launch.

@ signature 4WnzNyhTfTcDpKRFebpYYxkRhCCFC83V7xdkgCiAQDGSTzFFKEfsRex1qLCzmd5JzXSnTaDYVsX08KVDNjugYLd
@ Block & Timestamp 314595236 7monthsago (O January 17, 2025 14:54:33 +UTC

® Result © SUCCESS |  Finalized (MAX Confirmations)

@ signer 9k8jWWqfmTTXrc8gmZqYVxSFJhygURvyVRztivIXFTYP

BzTGZLKwdFZHS5R1WA4JxYxthErftTrnJvoarWmu8suKo9

(@ Transaction Actions Legacy Mode m View Token Account
Interact with instruction = Transfer on = System Program v
2 Transfer from 9k8jWW... XFTYP & to Jitotip 7 (©) for 0.0001  $0.01821 &= SOL Y
Interact with instruction | VaultTransactionExecute = on @ Squads Program ID V4 v
32 Transfer from < 5e2qRc...qLr567 © to 2Fe47z...NgWSkv [ for 25,000,000 ($231,651,620.72) @ TRUMP v

[SolScan Blockchain Data - Transaction, 01/17/25]


https://solscan.io/tx/2NGmuBKFyseQyKYcEsDRFSQBXSPyVfuRpgzL1nDcKHBv3An5wiYWo1mz8Cr8ZhSAbKGFGh3iJY5xuMZaF6QB55MN
https://solscan.io/account/8tKLhRyFC3RsQ41APTqKdzr9DdeGqV2RtRgSjVgsY4xb?page_size=100#defiactivities
https://x.com/realDonaldTrump/status/1880446012168249386
https://solscan.io/tx/4WnzNyhTfTcDpKRFebpYYxkRhCcFC83V7xdkgCiAQDGSrjzFFkEfsRex1qLCzmd5JzXSnTaDYVsXo8KVDNjuqYLd

@ 3g3JMP8jg2ScLYp. 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 4,804,083.534806 @ TRUMP + 0 @ USDC N/A

@ KZ1nQAdmZmjvc 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uqTjNgWSkv 97,873.944003 TRUMP + 0@ USDC N/A
©  38HTYDYNOfpw7J 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 97,873.944003 @ TRUMP + 0@ USDC N/A
@  2WHvB8XWjLABN 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 4,902,126.055926 TRUMP + 0 @ USDC N/A
@  9k619CViGd5m5n 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 999,999.999996 TRUMP + 0 @ USDC N/A
®  3ZALc5qC2DBYGu. 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 999,999.999995 @ TRUMP + 0 @ USDC N/A
®  3PvPuwQ1bYbepir. 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 3,122,902.44755 TRUMP + 0@ USDC N/A
®  5TLm2sua76vwR3 Saaaticacany ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 672,220.092005 @ TRUMP + 0 @ USDC N/A
01-18-2025 02:10:23
®  2AyiMRk5MorQJ1 7 months ago | ADD LIQUIDITY 2Fe47zbh8s...uq1jNgWSkv 6,204,877.460283 TRUMP + 0 @ USDC N/A

[SolScan Blockchain Data - DeFi Activity, accessed 08/10/25]

e The $TRUMP Memecoin Was Not Publicly Launched Until 9:44 PM Eastern Time
On January 17, 2025. [X.com Post from @realDonaldTrump, 01/17/25]

e Solana Address 2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv Received
Two Additional Transfers Of $TRUMP Tokens From The Token Creator On January
18, 2025, Netting A Total Of 56 Million Tokens In The First 24 Hours.

®  2K96SYxoSNaCkavs. — ( TRANSFER | 5e2qRc1DNE...v5xjqLr5G7 2Fe47zbh8s...uq1jNgWskv +100 $100 @ usbc
01-18-2025 08:03:56 —

@ RbX7T6LHzMSG8Xg 7 months ago (TRANSFER ) 5e2qRcTDNE...v5xjqLr5G7 2Fe47zbh8s...uq1iNgWSkv + 4,000,000 $53,440,000 B8 TRUMP

©  3sSbsnQHDESCHYW. 7 months ago ( TRANSFER | 5e2qRc1DNE...v5xjqLr5G7 2Fe47zbh8s...uq1jNgWSkv +27,00 $42,160,333.1 TRUMP

@ 4WnzNyhTfTcDpKRF. 7 months ago ( TRANSFER | 5e2qRc1DNE...v5xjqLr567 2Fe47zbh8s...uq1iNgWSkv 25,000,000

N/A TRUMP

[SolScan Blockchain Data - Transactions, accessed 08/10/25]you
Solana Address 7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE Received 30
Million $TRUMP Tokens From The Token Creator At 10:08 AM On The Morning Of January
17, 2025 — Before The Public Launch — And Began Adding Liquidity To A $TRUMP-$USDC
Pool On Meteora Shortly After The Public Launch, Around 1 AM Eastern Time on January
18, 2025.

® Signature 2fLENpGDITMaR4Fv4agaKGeYJsBqTbw3iEGrRMAW 6F CHVeeg4cxkQvjN4Mis 7pmpGbwNQgXJQT84FMP5ggxGtpDn
@ Block & Timestamp 314597312 7 months ago  (© January 17, 2025 15:08:48 +UTC
@ Result (@ success | Finalized (MAX Confirmations)
o
@ Signer 9k8JWWqfmTTXrc8gmZqYVxSFJhygURvyVRztivJXFTYP

BzTGZLKwdFZH5R1 W4JxYxthErftTrnJvoarWmu8suKo9

@ Transaction Actions Legacy Mode View Token Account
Interact with instruction | Transfer on = System Program v
&2 Transfer from 9k8jWW...JXFTYP (7 to Jitotip 7 © for 0.0001 ~ $0.01816 = SOL v
Interact with instruction | VaultTransactionExecute on (@ Squads Program ID V4 ¥
'63 Transfer from <~ 5e2qRc...qLr5G7 ©) to 7qtDv7...nkRnpE (¢ for 30,000,000 ($277,312,123.53) ] TRUMP Y

[SolScan Blockchain Data - Transaction, 01/17/25]


https://solscan.io/account/2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv?page_size=100#defiactivities
https://x.com/realDonaldTrump/status/1880446012168249386
https://solscan.io/account/2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv?exclude_amount_zero=true&remove_spam=true&from_address=5e2qRc1DNEXmyxP8qwPwJhRWjef7usLyi7v5xjqLr5G7&page_size=100#transfers
https://solscan.io/tx/2fLENpGDrTMaR4Fv4agaKGcYJsBqTbw3iEGrRmAW6FCHVeeg4cxkQvjN4Mis7pmpGbwNQgXJQT84FMP5ggxGtpDn

@®  4xe5edzCgVcfDNndd... 7 months ago | AGG TOKEN SWAP | 7qtDv72fGz...8WXwnkRnpE © 1,000,000 @ USDC 2 31,031.096239 F TRUMP $1,000,000

@  4MynXC1smTx9BaC... 7 months ago | REMOVE LIQUIDITY/FEES |  7qtDv72fGz...8WXwnkRnpE 5,562,861.233285 @ USDC $5,562,861.23

@®  4p5pdAUCGNbtsqayr. 7 months ago | REMOVE LIQUIDITY/FEES | ~ 7qtDv72fGz...8WXwnkRnpE 13,243,283.535706 @ USDC $13,243,283.53

®  SUdyEWHxbxSSUpF2.. 7 months ago [ REMOVE LIQUIDITY/FEES |  7qtDv72fGz...8WXwnkRnpE 5,562,839.419668 @ USDC $5,562,839.41

®  2p63E94MPkeEiob3... 7 months ago | AGG TOKEN SWAP | 7qtDv72fGz...8WXwnkRnpE ) 2,000 @ USDC & 8.150405759 @ WSOL $1,981.44 31+
®©  3zPh5tYG1JVSXghR.. 7 months ago | ADD LIQUIDITY | 7qtDv72fGz...8WXwnkRnpE 499,999.999957 @ TRUMP + 0 @ USDC N/A
@ 3nVv3VwQRGHihoJk.. TSI ADD LIQUIDITY | 7qtDv72fGz...8WXwnkRnpE 999,999.999978 TRUMP + 0 @ usbc N/A
01-18-2025 06:44:43 |
®  5jCNmEpN3TKE3h52.. 7 months ago | ADD LIQUIDITY | 7qtDv72fGz...8WXwnkRnpE 499,999.999978 f TRUMP + 0@ USDC N/A

[SolScan Blockchain Data - DeFi Activity, accessed 08/10/25]

e The $TRUMP Memecoin Was Not Publicly Launched Until 9:44 PM Eastern Time
On January 17, 2025. [X.com Post from @realDonaldTrump, 01/17/25]

By Tracking These Addresses, As Well As The “Official Trump Meme Allocation” Wallet -
And Any Other Wallets We Uncover That Appear To Be Trump Affiliated — We Can Detect
When They Withdraw Fee Revenue From The Meteora Liquidity Pools, As In The Sample

Transaction Shown Below.

@ Signature 4JHQR15hgXFaQ7erbDkxWhirPwMmMuydCXdSBGoJaTUZSztDQzMSaPKCFRLNGKuuquxJsWfZk3atZN8sVNnQhHk1

(® Block & Timestamp 349167031 3monthsago (9 19:17:54 Jun 25,2025 (UTC)

@ Result @ success | Finalized (MAX Confirmations)

@ Signer DKbF4tug3AiLAUYXNHfAxxxKiazZ8bpK5ap6chWa8dfod

(@ Transaction Actions Legacy Mode View Token Account

Interact with instruction ' Transfer on = System Program v
32 Transfer from DKbF4t..W8dfod (©: to Jitotip 7 ) for 0.0001 ~$0.02389 = SOL ¥
Interact with instruction | VaultTransactionExecute on @ Squads Program ID V4 v

(1] Claim fees 10,215.159132  §89,771.74 TRUMP & and 156,378.618856 @ USDC [© on % Meteora DLMM Program ¥

(1] Claim fees 59,072.113409 $519,131.07 TRUMP @ and 885,745.016993 @ USDC [© on 7 Meteora DLMM Program v

(1] Claim fees 168,834.958268 $1,483,736.89 TRUMP () and 2,350,406.775009 @ USDC [© on # Meteora DLMM Program v

[SolScan.io - Transaction, 06/25/25]

Periodic Trading Fees Realized By Trump Organization

Estimated Percentage Of Trading Fee Fee Revenue Realized By The $TRUMP

Revenue Realized By The Trump
Organization

Coin Team Overall

5

Fee Revenue Realized

“CIC Digital LLC, an affiliate of The Trump
Organization, and Fight Fight Fight LLC
collectively own 80% of the Trump Cards”

Bloomberg, Wired and Reuters have all
reported that the $TRUMP coin has
generated fees using the Meteora



https://solscan.io/account/7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE?source=LBUZKhRxPF3XUpBCjp4YzTKgLccjZhTSDM9YuVaPwxo&source=Eo7WjKq67rjJQSZxS6z3YkapzY3eMj6Xy8X5EQVn5UaB&source=dbcij3LWUppWqq96dh6gJWwBifmcGfLSB5D4DuSMaqN&source=cpamdpZCGKUy5JxQXB4dcpGPiikHawvSWAd6mEn1sGG&page_size=100#defiactivities
https://x.com/realDonaldTrump/status/1880446012168249386
https://solscan.io/tx/4JHQR15hqXFaQ7erbDkxWhirPwMmMuydCXdSBGoJaTUZSztDQzMSaPKCFRLNGKuuquxJsWfZk3atZN8sVNnQhHk1
https://gettrumpmemes.com/#tokenomics
https://archive.ph/f2nCS#selection-1599.0-1608.0
https://archive.ph/JSS0O
https://www.reuters.com/markets/currencies/trumps-meme-coin-made-nearly-100-million-trading-fees-small-traders-lost-money-2025-02-03/

[aka $TRUMP tokens] subject to a 3-year
unlocking schedule. CIC Digital LLC and
Celebration Cards LLC, the owner of Fight
Fight Fight LLC, will receive trading revenu
derived from trading activities of Trump
Meme Cards.”

o

e Donald J. Trump is the Manager,
President, Secretary & Treasurer of
CIC Digital LLC. [Donald J. Trump
OGE Form 278, 2025]

Based on a fair, but likely generous,
assumption that the ownership stakes are
split evenly, we can infer that Trump’s CIC
Digital LLC is entitled to 50% of the value
realized from $TRUMP coin trading fees
(50% of the overall total with Celebration
Cards LLC getting the other half)

decentralized finance (DeFi) platform via
liquidity pools.

Using data from Allium.so we can track fee
withdrawals from the $TRUMP-$USDC
Liquidity Pools

This will allow us to have visibility into how
much in fees the $TRUMP team is
withdrawing from the liquidity pools.

Allium confirms that the data point
“solana.defi.fees claimed contains
claiming transactions to track the amount
of fees claimed from liquidity provision.”

Relevant Solana Addresses to track:

$TRUMP Coin Creator
5e2gRc1DNEXmyxP8qwPwJhRWijef7usLyi7v5xjqLr5G7

Received $800 Million $STRUMP immediately after Mint
2RH6rUTPBJOrUDPpuV9b8z1YL56k1tYUBUK5ZoaEFFSK

Received 100 Million $TRUMP Immediately after Mint
8tKLhRyFC3RsQ41APTqKdzraDdeGqV2RtRgSjVgsY4xb

Received 30 Million $TRUMP Immediately after Mint
7qtDv72fGzuuGmyg1FkTxBybYH2sXkUd6u8WXwnkRnpE

Received 46 Million $STRUMP within 2 days of Mint
(Transaction #1, #2, #3)
2Fe47zbh8svDNGNehFy1NY8bsjQNtomvKFuq1jNgWSkv



https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/4EC9A8E6DD078F2985258CA9002C9377/$FILE/Trump%2C%20Donald%20J.%202025%20Annual%20278.pdf
https://www.gemini.com/cryptopedia/what-is-a-liquidity-pool-crypto-market-liquidity
http://allium.io
https://docs.allium.so/historical-data/supported-blockchains/solana/solana/defi
https://solscan.io/tx/UFec7orzRrt17gDr6NpB1dNGwoKBSHyyEww94KJcZa4gFNYTBH2yWPVZDB4L5Gp4jsrPs9efwxWGdqGai4XKWtG
https://solscan.io/tx/5Vzuf8yW4aH5bzG5C3fJdwyNDFAvi9VTugduNduUwqu92ohpNumXM5raPgeGGWAjcBpzEBbvGARG3mUEvNPxEtNi
https://solscan.io/tx/2NGmuBKFyseQyKYcEsDRFSQBXSPyVfuRpgzL1nDcKHBv3An5wiYWo1mz8Cr8ZhSAbKGFGh3iJY5xuMZaF6QB55MN
https://solscan.io/tx/2fLENpGDrTMaR4Fv4agaKGcYJsBqTbw3iEGrRmAW6FCHVeeg4cxkQvjN4Mis7pmpGbwNQgXJQT84FMP5ggxGtpDn
https://solscan.io/tx/4WnzNyhTfTcDpKRFebpYYxkRhCcFC83V7xdkgCiAQDGSrjzFFkEfsRex1qLCzmd5JzXSnTaDYVsXo8KVDNjuqYLd
https://solscan.io/tx/3sSbsnQHbESc6tYWy9jrhLXMMxrM6DhG5gdCQjV6xon1TiWDYYhbP2LWdnFr4aXNZtSoCcF2rYTiX2jtwcbGFkg8
https://solscan.io/tx/RbX7T6LHzMSG8Xganz5bkmNPKYSF8jhTVTVStRJFte7WQHBAgHut2Ef5MmSyQJQjtZg9HmeG1t5QRDeyNZCwKKD

Other Notable Crypto-Adjacent Projects

The following projects are not currently tracked in this document as they either do not directly
involve the President or are not primatrily crypto ventures even if they have some crypto
exposure.

SMELANIA Coin

On January 19, 2025, First Lady Melania Trump launched her own memecoin, the SMELANIA
token. As of May 2025, the Financial Times reported that “the entities that launched the coin...
have so far withdrawn profits of $64.7mn from fees and primary sales.” However, it's unclear
how that money flows to Melania Trump and/or any of her partners. As Financial Times notes,
“according to its official website, the SMELANIA coin is marketed by MKT World LLC — a
Delaware-registered firm the first lady has used for various ventures since 2021. The project’s
official terms do not clarify whether MKT World is the coin’s issuer, nor how profits will be split
with other entities involved.”

Analysis: Because it is unclear if this is a licensing and marketing arrangement or if Melania
Trump is actually profiting off token sales and trading fees, this analysis does not currently track
income from $MELANIA Coin.


https://www.ft.com/content/f5797d16-6299-444c-b990-5cbc6a7ccfca
https://www.ft.com/content/f5797d16-6299-444c-b990-5cbc6a7ccfca

American Bitcoin (NASDAQ: ABTC)

On March 31, 2025, the Wall Street Journal reported that “Eric Trump and Donald Trump Jr.’s
American Data Centers will merge with and take a 20% stake in American Bitcoin, a mining
operation majority-owned by Hut 8, the publicly traded crypto-infrastructure company. Together,
they aim to create the world’s largest miner of the digital currency, with designs on building its
own ‘bitcoin reserve.” Then “On May 12 [2025], American Bitcoin announced its plan to go
public through a merger with the Nasdag-traded Gryphon Digital Mining, which per its Securities
and Exchange Commission filing ‘operates approximately 5,880 bitcoin mining computers’ at a
third-party’s mining center in Pennsylvania.”

Some information about American Bitcoin has been disclosed in SEC filings, including how
many bitcoin miners they own and their current hashpower.

American Bitcoin went public on September 3, 2025.

Analysis: As of September 7, 2025 this analysis does not track income from American Bitcoin.

Trump Media & Technology Group (NASDAQ: DJT)

In May 2025, The Trump Media And Technology Group (Ticker: DJT) announced they would be
raising $2.5 billion to buy bitcoin. In the announcement, “Trump Media said it has an agreement
with about 50 institutional investors to buy $1.5 billion of the company's stock, along with
another $1 billion in debt that can be converted into stock at a later date. The $2.5 billion in
funds will be used to create a "bitcoin treasury,"” which the company said will be added to its
balance sheet.”

Analysis: As of September 7, 2025 this analysis does not track income from Trump Media and
Technology Group (TMTG).

Alt5 Sigma (NASDAQ: ALTS)

Alt5 Sigma is a crypto “treasury company” that acquired $750 million in $WLFI tokens in August
2025. It is unclear if the company generates revenue through any other streams, though they
claim to offer various crypto market services and infrastructure.

Analysis: As of September 7, 2025 this analysis does not track income from Alts Sigma beyond
the initial $750 million token purchase.


https://www.wsj.com/finance/currencies/the-trump-family-advances-its-all-out-crypto-blitz-this-time-with-bitcoin-mining-86a1e8d9?gaa_at=eafs&gaa_n=ASWzDAjVHknnGXR3Z_xE55qwJqyU52YqQ5CzK-fXsZlvivbP0ZOjt65af3679weXth8%3D&gaa_ts=6899ff94&gaa_sig=LiI3xiWCiyL67JkHM7oEDsUBwB8VXZCgY4ETyhEKraxyAWlfut3Q92BEc0C0xKoE63cWAll6NpIQBsl6wyfodQ%3D%3D
https://archive.ph/QhWLO#selection-1995.162-1999.155
https://www.sec.gov/Archives/edgar/data/1755953/000121390025052744/ea024511501ex99-1_gryphon.htm
https://www.nbcnews.com/business/business-news/trump-american-bitcoin-crypto-venture-raises-conflict-interest-alarms-rcna228837
https://www.cbsnews.com/news/trump-media-bitcoin-2-5-billion-deal-heres-why/
https://www.alt5sigma.com/#solutions
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