Trump sons' covert investment in Kazakhstan tungsten project sparks regulatory and geopolitical scrutiny
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Donald Trump Jr. and Eric Trump are reported to have taken an indirect stake in a Kazakhstan tungsten venture through Skyline Builders Group, a Nasdaq-listed company now moving towards a merger with Cove Kaz Capital Group. If completed, the combined business would be renamed Kaz Resources Inc. and trade under the ticker KAZR, according to company materials and reporting by the Financial Times.
The project sits in a strategically sensitive corner of the critical minerals market. KAZ Resources says it is focused on tungsten, rare earths and lithium-related assets in Kazakhstan, with Cove Kaz Capital Group holding multiple mineral concessions in the country. Separate reporting says the venture is tied to what is described as one of the largest undeveloped tungsten resources known globally, underscoring the scale of the asset now being folded into the public-market structure.
The financing backdrop is equally notable. Transaction documents say the US Export-Import Bank has issued a letter of interest for up to $900 million, while the US International Development Finance Corporation has issued a separate letter of interest for as much as $700 million in debt financing and project development support. Those are not binding commitments, but they do signal potential federal backing for a project framed around supply-chain resilience and reduced reliance on Chinese-controlled inputs.
Skyline’s route into the deal has added to the scrutiny. The company disclosed an earlier private placement and later agreed to buy a substantial interest in a Delaware entity connected to the Kazakhstan minerals project. According to the Financial Times, Donald Trump Jr. and Eric Trump bought into Skyline in August through American Ventures, a vehicle run by a Dominari subsidiary, and increased that exposure in late October. Public filings identify the transaction timeline and the American Ventures structure, though they do not name the Trump brothers directly in the placements.
The central unresolved issues are straightforward: what the Trump sons knew, whether they had any role in the financing discussions, and what their final economic exposure will be if the merger closes. For now, the deal remains conditional on shareholder and regulatory approvals, an effective SEC registration statement and other closing requirements. It is a transaction that blends family-linked private capital, public-market access and federal industrial policy, but the final legal and financial picture is still incomplete.
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