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PART I

IMPORTANT FACTORS RELATING TO FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K includes forward-looking statements intended to qualify for the safe harbor from liability established by the
Private Securities Litigation Reform Act of 1995. You can identify these statements by the fact that they do not relate strictly to historical or
current facts. These statements contain words such as may, will, project, might, expect, believe, anticipate, intend, could,

continue or pursue, or the negative or other variations thereof or comparable terminology. In particular, they include statements relating to,
among other things, future actions, new projects, strategies, proposals, future performance, the outcome of contingencies such as legal
proceedings and future financial results. We have based these forward-looking statements on our current expectations and projections about
future events.

We caution the reader that forward-looking statements involve risks and uncertainties that cannot be predicted or quantified and, consequently,
actual results may differ materially from those expressed or implied by such forward-looking statements. Such risks and uncertainties include,
but are not limited to, the following factors as well as other factors described from time to time in our reports filed with the Securities and
Exchange Commission (the SEC):

completion of the recently proposed recapitalization plan, intended to reduce indebtedness and provide capital (see Business; Recent
Events ), is subject to numerous contingencies, many of which are beyond the control of the Company, and cannot be assured;

if the proposed recapitalization plan is not consummated, the Company will have to consider its alternatives, which may include
transactions that may have unforeseeable consequences to the holders of our common stock and the debt of our subsidiaries;

our operating results may increasingly become uncertain if we are not able to make certain capital expenditures which we have not
been able to make in light of our high levels of indebtedness and related interest expense;

the effect of economic, credit and capital market conditions on the economy in general, and on gaming and hotel companies in
particular;

the effects of environmental and structural building conditions relating to our properties;

access to available and feasible financing and insurance;

changes in laws (including increased tax rates), regulations or accounting standards, insurance premiums, and third-party relations and
approvals, and decisions of courts, regulators and governmental bodies;

litigation outcomes and judicial actions, including gaming legislative action, referenda and taxation;

ability of our customer-tracking programs and marketing to continue to increase or sustain customer loyalty;
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our ability to recoup costs of capital investments through higher revenues;

acts of war or terrorist incidents;

abnormal gaming hold percentages; and

the effects of competition, including locations of competitors and operating and market competition.

Any forward-looking statements are made pursuant to the Private Securities Litigation Reform Act of 1995 and, as such, speak only as of the
date made. We undertake no obligation to publicly update any forward-looking statements, whether as a result of new information, future events
or otherwise.

AVAILABLE INFORMATION

Our Internet address is www.trump.com. We make available free of charge on or through our Internet website our annual report on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or
15(d) of the Securities Exchange Act of 1934, as amended (the Exchange Act), as soon as reasonably practicable after we electronically file such
material with, or furnish it to, the SEC.
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Item 1. Business

Recent Events

On February 12, 2004, Trump Hotels & Casino Resorts, Inc., or THCR and together with its subsidiaries, the Company, announced that it has
entered into an exclusivity agreement with DLJ Merchant Banking Partners III, L.P., or DLIMB, an affiliate of Credit Suisse First Boston, or
CSFB, in connection with a proposed $400 million equity investment by DLIMB to sponsor a comprehensive recapitalization of THCR, or the
Potential Recapitalization.

Reasons for the Potential Recapitalization. The Company is very highly leveraged, with extensive secured borrowing by its operating level
subsidiaries. At December 31, 2003, the Company s ratio of total indebtedness to capital was approximately 331 to 1, and for the year then
ended, cash interest expense was 1.5 times operating income.

Trump Atlantic City Associates, or Trump AC, had outstanding at December 31, 2003, $1.3 billion principal amount of 11.25% First Mortgage
Notes due 2006, or the TAC Notes. The TAC Notes are guaranteed by the entities that own and operate the Trump Taj Mahal Casino Resort and
Trump Plaza Hotel and Casino in Atlantic City, New Jersey. Trump Casino Holdings, LLC, or TCH, had outstanding at December 31, 2003, two
issues of mortgage notes, or the TCH Notes: (i) $425 million principal amount of 11.625% First Priority Mortgage Notes due 2010 and (ii) $66.8
million principal amount of 17.625% Second Priority Mortgage Notes due 2010 (together with the TAC Notes, the Notes ). The TCH Notes are
guaranteed by the entities that own and operate the Trump Marina Hotel Casino in Atlantic City, New Jersey, and the Trump Indiana Riverboat

in Gary, Indiana, as well as by the entity that manages Trump 29 Casino in Coachella, California. For further information concerning the Notes,
see Management s Discussion and Analysis of Financial Condition and Results of Operations; Summary of the Company s Public Indebtedness.

In recent periods, the Company has experienced increased competition and other challenges in its markets. The Company has also suffered

reduced operating results. See Management s Discussion and Analysis of Financial Condition and Results of Operations; Factors That May

Affect Our Future Results and Liquidity and Capital Resources. Due to these factors and its very substantial debt service on the Notes, the

Company has not been able to reinvest in the maintenance of its owned properties at desired levels or expand its operations. In addition, THCR

anticipates, but cannot ensure, that Trump AC will have sufficient funds from operations on hand to provide for the May 1, 2004 installment of

interest then due and payable on the TAC Notes within the 30-day grace period provided under the indentures governing the TAC Notes. See
Business; Competition and Management s Discussion and Analysis of Financial Condition and Results of Operations. Also see the Report of

Independent Auditors.

In light of these factors, management has explored alternatives in order to favorably resolve the situation for all of the Company s constituencies,
and the Board of Directors of THCR has established a special committee of independent directors, or the Special Committee, to oversee the
process. THCR has retained UBS Investment Bank and other advisors, and the Special Committee has retained different advisors, to assist in this
process. Alternatives explored to date have included a possible sale of certain assets of the Company s subsidiaries, a restructuring of its
indebtedness through out-of-court or in-court proceedings, refinancing of indebtedness, attracting substantial new equity investment and analysis
of various other restructuring and reinvestment scenarios. As a result of this process, the Company identified DLIMB as a potential investor, and
based on conversations to date with DLJMB, management and the Special Committee believe that the Potential Recapitalization is likely to
afford the best available alternative for all of the Company s constituencies.

Terms of the Potential Recapitalization. DLIMB s proposed $400 million investment is expected to be in the form of THCR s common stock and
limited partnership units of Trump Hotels & Casino Resorts Holdings, L.P., or THCR Holdings. This investment would, if consummated, result
in DLIMB becoming the majority shareholder of THCR, with Donald J. Trump continuing as the Chairman of THCR s Board of Directors and as
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a significant equity holder. In connection with the Potential Recapitalization, THCR also intends to change its name to Trump International
Corporation. Although THCR has had extensive discussions with DLIMB regarding the Potential
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Recapitalization, the Company has not entered into any definitive agreements with DLIMB regarding the Potential Recapitalization (other than
the exclusivity agreement with DLJMB and an agreement to pay DLJMB certain expenses and to pay a substantial fee if certain transactions
occur without DLIMB s participation).

Certain holders of the TAC Notes have formed a committee, or the Noteholder Committee, to discuss the Potential Recapitalization with the
Company, and the Noteholder Committee has also engaged advisors.

The Potential Recapitalization depends upon the occurrence of several events, including:

a restructuring of the TAC Notes and TCH Notes that would reduce their face value, either through in or out of court proceedings;

reaching definitive agreement with the Company and Mr. Trump concerning the specific terms of DLIMB s investment, including: (i)
whether its investment is made directly in THCR or in a subsidiary of THCR; (ii) the price (which may be, or be the equivalent of, or
more or less than, the market prices for THCR common stock now or at the date of the definitive agreement); (iii) the amount and
percentage ownership to be acquired by DLJMB (although its investment would represent more than a majority in all scenarios
discussed to date); (iv) the terms of corporate governance post-investment; (v) the potential resale of its investment; and (vi) the terms

of the Company s continued use of the Trump name and marks, and of Mr. Trump s continued service as Chairman (in exchange for
which Mr. Trump is expected to receive additional equity and/or other consideration); and

receiving appropriate gaming regulatory approvals.

Whether or not the Potential Recapitalization will progress will depend on whether the Special Committee, DLJIMB, key holders of the Notes
and Mr. Trump are able to agree on the definitive terms of the recapitalization that, once agreed to, would then be proposed for regulatory and
other required consents and approvals. There is no assurance any such agreement will be reached, or that if it is reached, that all necessary
consents and approvals will be obtained.

The Company and DLIMB have proposed certain key terms of the Potential Recapitalization to the Noteholder Committee which may be
different than the terms of a consummated recapitalization plan, if any.

Certain Possible Consequences of the Potential Recapitalization. If the parties can agree on the terms of a Potential Recapitalization, they will
likely seek to implement it through a series of steps, any one of which may not be successful, including the restructuring of the TAC Notes and
TCH Notes which may, given the number of holders of the Notes, be effected through a court approved plan of reorganization. In any such
proceeding, the Company anticipates that trade creditors would be paid in full. There is no assurance that any such plan would be approved by
the requisite vote of stakeholders. It is also possible that, if a Company sponsored plan is not agreed upon, bondholders may propose any number
of alternative plans, some of which may involve Noteholders seeking to foreclose on their collateral. Pursuant to any plan, Noteholders may
receive new notes, cash, other property, equity securities, or a combination of any of these. Any such new notes may be secured or unsecured,
senior or subordinated, and have payment and other terms substantially different from the TAC Notes or TCH Notes.

If the Potential Recapitalization is approved and implemented, it should result in a substantial deleveraging of the Company and reduction in its
debt service. If the plan is approved and implemented, the holders of common stock of THCR prior to the transaction, including Mr. Trump (on
account of his existing shares), are likely to have their existing interests substantially diluted, and the value of that interest may be less than now.
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Further, DLIMB will own a majority equity interest in the Company (likely at the THCR or THCR Holdings level), and will be in a position to
control the Company, subject to agreed upon contractual limitations on its rights, if any.
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Even if the plan is approved and implemented, and facilitates the desired expansion and development of the Company s properties, the change
may not lead to the hoped for increase in the volume and profitability of the Company s business.

Other Alternatives. If the Potential Recapitalization or other recapitalization plan is not consummated, the Company will continue to consider
alternatives to optimize stakeholder return, reduce its consolidated indebtedness and improve its capital structure, including the alternatives
described above and others. There is no assurance that any such alternatives will be achieved.

General

THCR was formed in Delaware in March 1995 and has been a public company since June 1995. Our common stock is traded on the New York
Stock Exchange, or NYSE, under the symbol DIJT. Our principal assets consist of our general and limited partnership interests in THCR
Holdings, which holds through its subsidiaries substantially all of the assets of our business. THCR Holdings partnership agreement, dated June
12, 1995, as amended, requires that all of our business activities be conducted through THCR Holdings or a subsidiary of THCR Holdings. As
the sole general partner of THCR Holdings, we generally have the exclusive rights, responsibilities and discretion as to the management and
control of THCR Holdings and its subsidiaries. Our company is the exclusive vehicle through which Donald J. Trump, the Chairman of our
Board of Directors and our President and Chief Executive Officer and a limited partner of THCR Holdings, engages in gaming activities. Our
company is separate and distinct from Mr. Trump s other holdings and business activities.

Through THCR Holdings and its wholly-owned subsidiaries, we own and/or manage the following five casino hotel properties:

Trump Taj Mahal Casino Resort a destination resort located on the northern end of Atlantic City s boardwalk. Opened in 1990 and
acquired by us in April 1996, the Trump Taj Mahal Casino Resort, or Trump Taj Mahal, features 1,250 hotel rooms, including 242
suites, 19 dining and 12 beverage locations, parking for 6,950 cars, a 14-bay bus terminal and approximately 140,000 square feet of
ballroom, meeting room and pre-function area space. The Trump Taj Mahal also features 157,395 square feet of gaming space which
includes 193 table games, 4,670 slot machines and an approximately 12,000 square-foot poker, Keno and Race Simulcasting room and
an Asian-themed table game area offering popular Asian table games. The Trump Taj Mahal also features: a 20,000 square foot
multi-purpose entertainment complex known as the Xanadu Theater, with seating capacity for up to approximately 1,200 persons,
which can be used as a theater, concert hall, boxing arena or exhibition hall; the Casbah, a New York style nightclub; and the Mark G.
Etess Arena featuring approximately 63,000 square feet of exhibition and entertainment space accommodating up to 5,200 persons.

Trump Plaza Hotel and Casino aresort located at the center of Atlantic City s boardwalk and adjacent to Atlantic City s renovated
Boardwalk Hall (an entertainment venue accommodating up to 13,000 people). Opened in 1984, Trump Plaza Hotel and Casino, or
Trump Plaza, features 904 hotel rooms, including 143 suites, 91,181 square feet of casino space with 2,906 slot machines and 90 table
games. Amenities and services include approximately 36,000 square feet of conference space, an 800-seat cabaret theater, two cocktail
lounges, five restaurants, two player clubs, a seasonal beach bar, health spa, an indoor pool, arcade, tennis courts and six retail outlets.
Trump Plaza is connected by an enclosed pedestrian walkway to a ten-story parking garage which can accommodate 14 buses and
approximately 2,800 cars.

Trump Marina Hotel Casino opened in 1985 and acquired by us in October 1996, situated in Atlantic City s rapidly developing marina
district, Trump Marina Hotel Casino, or Trump Marina, consists of a 27-story hotel with 728 guest rooms, including 153 suites, 97 of
which are luxury suites. The casino offers approximately 79,700 square feet of gaming space, 2,501 slot machines, 75 table games, a
simulcast racetrack facility and 58,000 square feet of convention, ballroom and meeting space. Trump Marina also features a 540-seat
cabaret-style theater, a nightclub, two player clubs, two retail stores, seven restaurants, a cocktail lounge and a pool side snack bar. To
facilitate access to the property,
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Trump Marina has a nine-story parking garage capable of accommodating approximately 3,000 cars. Trump Marina also has 11 bus
bays and a roof-top helipad.

Trump Indiana Casino Hotel ariverboat casino located approximately 25 miles from downtown Chicago and catering primarily to the
northwest Indiana and Chicago markets. Opened in June 1996, Trump Indiana Casino Hotel, or Trump Indiana, is located
conveniently near I-80/95 and I-90 on a 280-foot gaming vessel with 43,000 square feet of gaming space, 1,600 slot machines, 42
table games which include 12 poker tables and the capacity to accommodate approximately 2,700 passengers. Trump Indiana operates
in Buffington Harbor, an approximately 100-acre site in Gary, Indiana. Our docking facility and land-based pavilion, which we share
with our joint venture partner, Majestic Star Casino, LLC, or Majestic Star, includes a 40,000 square foot pavilion housing meeting
space, a buffet, a steakhouse restaurant, several restaurant kiosks, bars and lounges, gift shops, staging and ticketing areas, surface
parking for 2,300 automobiles and a 300-room hotel. Through another joint venture with an affiliate of Majestic Star, we also own the
site immediately adjacent to Trump Indiana, which includes a parking garage that accommodates up to 2,000 cars. See Business;
Certain Agreements; Buffington Harbor Joint Venture.

Since August 2002, the State of Indiana has permitted riverboat casinos to implement dockside gaming, which we have adopted. Dockside
gaming eliminates Trump Indiana s need to cruise which required patrons to wait for boarding times that had previously been scheduled every
two hours. Effective July 11, 2003, the State of Indiana permitted riverboat casinos to operate 24 hours per day. In addition, the State of Indiana
also passed legislation that allows a person or entity to own up to 100.0% in no more than two riverboat licenses. Previously, a person or entity
could simultaneously own up to 100.0% in one riverboat owner s license and no more than 10.0% in a second riverboat owner s license.

Trump 29 Casino located in Coachella, California near Palm Springs and featuring a desert-style floor setting. Reopened
under its new name, Trump 29 Casino, in April 2002, we manage Trump 29 Casino, or Trump 29, pursuant to a
management agreement with the Twenty-Nine Palms Band of Luiseno Mission Indians of California, or the Tribe. Trump
29 is owned by the Tribe through its sole ownership of the Twenty-Nine Palms Enterprises Corporation, or Twenty-Nine
Palms. Trump 29 has 80,000 square feet of gaming space, approximately 1,997 slot machines and 35 table games. Trump 29
also features a 5,000 square foot ballroom, a 2,200 seat theater-type showroom, a fine-dining steakhouse and a food court.
See Business; Certain Agreements; Trump 29 Management Agreement.
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Hotel-Casino Resort Properties

We have provided below certain information regarding our properties as of December 31, 2003. Other than Trump 29, we wholly own and
operate these properties.

Number of Approximate
Rooms/ Casino Square Slots Gaming

Name and Location Suites Footage Machines Tables(l)
Atlantic City, NJ

Trump Taj Mahal 1,250 157,395 4,670 193

Trump Plaza 904 91,181 2,906 90

Trump Marina 728 79,700 2,501 75
Subtotal 2,882 328,276 10,077 358
Buffington Harbor, IN

Trump Indiana 300 43,000 1,662 42
Coachella, CA

Trump 29 80,000 1,997 35
Total 3,182 451,276 13,736 435

@ Generally includes blackjack, baccarat, craps, pai gow poker, Caribbean stud poker, roulette and poker.

@ We manage Trump 29 pursuant to a management agreement with the Tribe. See Business; Certain Agreements; Trump 29 Management
Agreement.

We believe that our properties derive substantial benefit from the widespread recognition of the Trump name and its association with high
quality amenities and first class service. Our properties use the Trump name to attract business at each site where we seek to provide an exciting
gaming and entertainment experience tailored to the primary patrons in each of our markets.

In this Form 10-K, the term Trump Atlantic City Properties includes Trump Taj Mahal, Trump Plaza and Trump Marina. Trump Casino
Properties includes the Trump Atlantic City Properties and Trump Indiana. Unless otherwise noted, the terms we, us, and our includes THCR,
THCR Holdings and its subsidiaries.

Business and Marketing Strategy

We consistently evaluate our properties and their amenities in order to remain competitive. From time to time, changes are made to our
properties in response to patron demand either on an industry-wide or property-specific basis. Below is a brief description of our business and
marketing strategy:
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Focus on Slot Revenues. We continue to emphasize our slot business, the most consistently profitable and predictable segment of our gaming
revenues. We strive to offer a wide variety of games and marketing programs to attract slot customers and to encourage them to play for longer
periods of time in order to promote the stability of our gaming revenues. As part of this focus, we are committed to providing our customers with
the latest themed slot machines and gaming technology. In addition, we have continued to improve the Trump Casino Properties slot floors and
have changed our marketing and customer loyalty programs to reward our most important slot customers by offering rooms and benefits that
were previously reserved for table players.

Ticket In-Ticket Out, or TITO, gaming is an alternative payment method to coin handling on the casino slot floor. Casino operators can program
a slot machine to pay a slot payout, or a portion thereof, with a ticket. The ticket can then be reinserted into another TITO slot machine, be
exchanged for cash at a cashier s station or held by the player and used at a later time. At December 31, 2003, Trump Taj Mahal, Trump Plaza
and Trump Marina had 1,900, 1,746 and 1,357 TITO slot machines, respectively, representing approximately 41.0%, 60.0% and 54.0% of their
respective slot floors. Trump Indiana and Trump 29 had 1,257 and 660 TITO slot machines, respectively, representing approximately 76.0% and
33.0% of their respective slot floors. We anticipate having nearly all of the Trump Casino Properties slot machines operating with TITO gaming
technology during 2004. We believe that TITO slot machines enhance slot patrons gaming experience as well as reduce overhead, labor and
costs associated with operating a slot floor. Also, preliminary results have shown an increase in coin-in and win per unit per day for TITO test
units.
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Targeted Marketing and Promotion. We actively promote our casinos, entertainment offerings, hotels and restaurants by using a variety of
media, including billboard and other outdoor signage, print, broadcast and the Internet. In addition, we employ marketing representatives as a
means of attracting gaming patrons to our properties. We have developed and maintain extensive and targeted customer databases. We also
employ a focused direct-mail program, integrated with our player tracking systems, to efficiently target our database customers with a variety of
promotional programs to enhance customer loyalty. Promotional events in 2003 included gift giveaways, sweepstakes, slot tournaments and
Asian and other ethnic events which were designed to increase our frequent player programs. We estimate that approximately 75% of our
gaming revenues at Trump Plaza come from rated players (i.e., players in our database targeted for promotional programs), approximately 75%
at the Trump Taj Mahal, approximately 88% at Trump Marina and approximately 59% at Trump Indiana, evidencing our ability to attract our
targeted customers.

Maintain Stringent Cost Controls. We have achieved significant cost savings in the past through several initiatives. These initiatives include
matching employee schedules more efficiently to peak business hours and implementing our more efficient cash reward programs that generate
higher revenue at a lower cost than previous cash reward programs. Coupled with our targeted marketing approach, we have been able to lower
marketing costs and increase revenues at the Trump Casino Properties without sacrificing customer service.

Premium Entertainment. We pursue a program of providing headline entertainment at our properties. These entertainment offerings, which
generate incremental revenue through ticket sales, also increase pedestrian traffic in our hotels, restaurants and casinos. In addition, we
coordinate entertainment events to coincide with slot player promotions to maximize the number of customers and gaming play in our casinos.

New Developments and Potential Opportunities

Canouan Island. In September 2003, THCR agreed to provide management services to Canouan Resorts Development, Ltd., which has
developed a resort complex on Canouan Island in St. Vincent and the Grenadines. Canouan Resorts has a 99-year lease with the government of
St. Vincent to develop 1,200 acres on the island. Donald Trump has also agreed to assist in the development and marketing of luxury villas and
estate properties at the location. THCR Management Company, LLC, a subsidiary of THCR Holdings, will manage the club style, 8,600 square
foot casino for an initial five-year term, commencing about June 1, 2004, subject to an additional term of five years if certain revenue and budget
targets are met. The casino will offer a full range of table games in elegant surroundings.

Nevada Gaming. In connection with Mr. Trump s purchase of 10% of the issued and outstanding common stock of Riviera Holdings Corporation

and granting to THCR and THCR Holdings options to purchase such stock, Mr. Trump, THCR, THCR Holdings, THCR s directors and certain

affiliates and executive officers of THCR were required to file applications with the Nevada Gaming Commission for a finding of suitability to

hold the Riviera Stock. On February 19, 2004, the Nevada Gaming Commission issued an order of registration confirming such suitability. See
Certain Relationships and Related Transactions; Riviera Holdings Corporation.

The Atlantic City Market

The Atlantic City market serves the New York-Philadelphia-Baltimore-Washington, D.C. corridor with nearly 30 million adults living within a
three-hour driving radius and has historically generated consistent growth in gaming revenues. The Atlantic City gaming market currently
consists of 12 casino properties with a total of 14,264 hotel rooms and approximately 1.4 million square feet of gaming space containing
approximately 42,000 slot machines and approximately 1,400 table games.
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Other gaming operators in Atlantic City have announced or recently completed new development or expansion projects. The Borgata Casino
Hotel and Spa, or the Borgata, a casino resort complex developed in Atlantic City s marina district through a joint venture between MGM
Mirage, Inc. and Boyd Gaming Corporation, opened in July of 2003 and is the first new casino in Atlantic City in 13 years. The Borgata, located
on a 25-acre site, features a 40 story tower with approximately 2,000 rooms and suites, a 135,000 square foot casino, restaurants, retail shops, a
spa and pool, and entertainment venues. In 2002, also in the marina district, Harrah s completed construction of an additional hotel tower with
452 rooms and expanded its casino floor to include 950 additional slot machines. We believe that these projects will, in the long term, attract
additional visitors to the marina district.

In addition, Caesars Entertainment, Inc. (formerly Park Place Entertainment, Inc.) connected its Bally s and Claridge properties in July 2002 and
merged the properties into a single casino resort in December 2002. In
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December 2002, Caesars began renovating the adjacent Ocean One Mall into an upscale retail and entertainment complex, which is expected to
be completed in 2005. Additionally Bally s and Caesars announced plans for the construction of a 3,189 space parking garage to be built in
conjunction with the New Jersey Casino Reinvestment Development Authority, or the CRDA, to provide parking for their operations, the
Atlantic City Medical Center and the recently opened The Walk retail and entertainment complex.

In May, 2003, Showboat Casino Hotel completed the construction of a 544 room hotel tower.

In April 2002, Aztar Corp. commenced its expansion of its Tropicana Atlantic City property. The expansion will include an additional 502 hotel
rooms and a 200,000 square foot retail, dining and entertainment complex and is anticipated to be completed in the fall of 2004.

In September 2002, Resorts Atlantic City commenced demolition of one of its towers and is replacing it with a 459 room hotel tower expected to
be completed in the second quarter of 2004.

Historically, there has been a shortage of available rooms in Atlantic City on the weekends during the peak spring and summer seasons and on
long holiday weekends in other parts of the year. We believe that the addition of hotel rooms in Atlantic City would benefit the overall Atlantic
City market by increasing patrons visits and perhaps the duration of patrons visits during these peak seasons and weekends. See Business;
Seasonality.

Northwest Indiana/Chicagoland Market

The northwest Indiana and the greater Chicago metropolitan market, known as the Chicagoland market, is the third largest gaming market in the
United States, generating approximately $2.3 billion in revenues for the year ended December 31, 2003. As of December 31, 2003, the
Chicagoland market featured nine casinos, over 1,000 hotel rooms and over 390,000 square feet of gaming space containing 13,343 slot

machines and 382 table games.

From 1998 to 2003, total gaming revenues in the Chicagoland market have increased approximately 51.7%, during which period only two new
facilities opened. The Chicagoland market is the third most populated metropolitan area in the United States. Furthermore, the population and
average income in the Chicagoland market rank highest among all United States riverboat gaming markets. Entrance into the market is limited
by the fixed number of gaming licenses available in Indiana and Illinois. Currently, a maximum of 11 licenses are permitted in Indiana, of which
10 have already been issued (five on Lake Michigan, including Trump Indiana, and five on the Ohio River), and a maximum of 10 licenses are
permitted in Illinois, of which nine have been issued. The remaining Indiana license was granted to Orange County in the southern portion of the
state, and the remaining Illinois license has been granted to Isle of Capri Casinos, Inc. to operate a casino in Rosemont, Illinois.

There has been limited casino development and expansion activity in the areas surrounding Trump Indiana. In February 2002, Harrah s
completed construction on a new 293-room luxury hotel at its East Chicago, Indiana property.

Southern California Market
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Trump 29 is located in California s Coachella Valley in Riverside County, near Palm Springs. The property is located just off Interstate 10, with
an estimated 27,000 vehicles passing by Trump 29 each day. Riverside County offers Trump 29 a rapidly growing local market, with population
having risen over 130% from 1980 to 2000 to reach approximately 1.6 million people. In addition, Coachella is located within 175 miles of
California s three largest metropolitan areas, Los Angeles, Orange County and San Diego, with a combined 2000 population of approximately
15.2 million people.

Competition

Atlantic City

Atlantic City. Competition in the Atlantic City is intense and is increasing. At the present time, there are 12 casino hotels located in Atlantic City
which compete with each other on the basis of customer service and quality and extent of amenities, including each of the Trump Atlantic City
Properties. For this reason, substantial capital expenditures are required to compete effectively. Substantial new expansion and development
activity has recently been completed, is under construction, or has been announced in Atlantic City at other properties, including the opening of
the Borgata in July 2003. Increased competition is one reason we are pursuing a comprehensive recapitalization plan. See Business; The Atlantic
City Market.
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In addition, we believe that there are several other sites on the boardwalk and in the marina district on which casino hotels could be built in the

future, and various applications for casino licenses have been filed and announcements with respect thereto have been made from time to time.

There can be no assurance that proposed and future developments and expansions will not have a material adverse effect on our business and

operations. There also can be no assurances that any Atlantic City development projects, which are planned or in process, will be completed. See
Business; Recent Events and Business; The Atlantic City Market.

Native American Tribes. The Trump Atlantic City Properties also face considerable competition from casino facilities in a number of states
operated by federally recognized Native American tribes, such as Foxwoods Resorts Casino in Ledyard, Connecticut and Mohegan Sun Casino
Resort in Uncasville, Connecticut. Pursuant to the Indian Gaming Regulatory Act, or the IGRA, which was passed by Congress in 1988, any
state which permits casino-style gaming (even if only for limited charity purposes) is required to negotiate gaming compacts with federally
recognized Native American tribes. Under the IGRA, Native American tribes enjoy comparative freedom from regulation and taxation of
gaming operations, which provides them with an advantage over their competitors, including the Trump Atlantic City Properties.

In addition, Native American nations are seeking federal recognition, land and negotiation of gaming compacts in New York, Pennsylvania,
Connecticut and other states near Atlantic City. If successful, there can be no assurance that additional casinos built in or near this portion of the
United States would not have a material adverse effect on the business and operations of the Trump Atlantic City Properties.

New Jersey State Legislation. In September 2002, the New Jersey State Legislature proposed an amendment to the New Jersey constitution that,
if approved by the citizens of New Jersey in a general election, would permit the legislature to adopt legislation permitting slot machines at the
Meadowlands Racetrack in East Rutherford, New Jersey. If New Jersey s constitution were to be so amended and such legislation adopted, slot
machines at the Meadowlands would compete to some extent with Atlantic City s casinos, including the Trump Atlantic City Properties, for
gaming patrons.

New York State Legislation. In October 2001, the State of New York, citing a statewide economic crisis precipitated by the September 11, 2001
terrorist attacks on New York City, passed legislation permitting video lottery terminals, or VLTs, at five harness racetracks and further allows
the governor to negotiate Class III gaming compacts with Native American tribes for up to six resort-scale casinos. The legislation allows three
tribal resort scale casinos in the Catskills, within 90 minutes of New York City, and the other three in the Buffalo-Niagara Falls area. The three
Buffalo-Niagara Falls resort scale casinos would join two existing Indian casinos, the Turning Stone, operated by the Oneida Nation near
Syracuse and one owned by the St. Regis Mohawks, near the Canadian Border.

On January 28, 2004, Saratoga Gaming and Raceway in upstate New York opened a gaming facility featuring approximately 1,300 VLTs and on
February 18, 2004, Finger Lakes Gaming and Racetrack in upstate New York also opened a gaming facility featuring approximately 1,000

VLTs. In March 2004, New York State s third racino at Buffalo Raceway in Hamburg opened with 990 VLTs. MGM Mirage, a major casino
gaming company, has announced that it has an understanding with the New York Racing Association ( NYRA ) to manage VLTs at the Aqueduct
horseracing track in metropolitan New York, subject to certain conditions. Competition from these properties and other properties, when opened,
could have a material adverse effect on the Trump Atlantic City Properties.

Other States. Legislation permitting other forms of casino gaming has been proposed, from time to time, in various states, including those
bordering the State of New Jersey. Six states have presently legalized riverboat gambling while others are considering its approval, including the
State of New York and the Commonwealth of Pennsylvania. Several states are considering or have approved large-scale land-based casinos. The
business and operations of the Trump Atlantic City Properties could be adversely affected by such competition, particularly if casino gaming
were permitted in jurisdictions near or elsewhere in New Jersey or in other states in the Mid-Atlantic and Northeast. Currently, casino gaming,
other than Native American gaming, is not allowed in other areas of New Jersey or in Connecticut, New York or Pennsylvania. To the extent
that legalized gaming becomes more prevalent in New Jersey or other jurisdictions near Atlantic City, competition would further intensify. In
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particular, proposals have been introduced to legalize gaming in other locations, including Pennsylvania and Maryland. The legislative proposals
in Pennsylvania would allow for a wide range of gaming activities, including riverboat gaming, slots at racetracks, video lottery terminals at
liquor stores and the formation of a gaming commission. Maryland s proposed legislation would authorize VLTs at some of Maryland s racing
facilities. The results of the 2002 gubernatorial elections in Pennsylvania and Maryland have also increased the likelihood of gaming legislation
in such states. We
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are unable to predict whether any such legislation, in such states or elsewhere, will be enacted or whether, if passed, would have material
adverse effect on the Trump Atlantic City Properties.

Chicagoland

Competition in the Chicagoland market is intense. We believe that competition in the gaming industry, particularly the riverboat and dockside
gaming industry, is based on a combination of quality and location of gaming facilities, the implementation of effective marketing strategies and
customer service and satisfaction. Trump Indiana is seeking a competitive advantage primarily based upon its proximity to, and direct access
from Chicago, extensive parking facilities, name recognition, a superior gaming vessel and gaming experience, and targeted marketing
strategies. Although we believe that the location of Trump Indiana allows it to compete effectively with other casinos in the surrounding
geographic area, management expects competition in the casino gaming industry to become more intense as casinos are opened and new entrants
into the gaming industry become even more operational.

Trump Indiana competes primarily with riverboats and other casinos in the Chicagoland market. Although northwest Indiana is part of the
Chicagoland market, which is one of the most successful new gaming markets in the United States, Trump Indiana may be more dependent on
patrons from northwest Indiana than its Illinois competitors, and the propensity of these patrons to wager cannot be predicted with any degree of
certainty. In addition to competing with Majestic Star s riverboat at the Buffington Harbor site, Trump Indiana competes with three other
riverboats in the northwest Indiana market. To a lesser degree, Trump Indiana competes with five operating riverboats located in southern
Indiana. In addition, a casino opened during 1994 in Windsor, Ontario. In 1997, Detroit approved land-based casino gaming with a limit of three
licenses for the metropolitan area, and selected the operators for the licenses. Two of these land-based casinos opened for operation in 1999 and
the third opened in 2000.

At the present time, there are four other riverboats in the Chicago, Illinois area. On March 15, 2004, the Illinois Gaming Board granted Isle of
Capri Casinos, Inc. a license to operate in Rosemont, Illinois which is located in the Chicagoland area. The Illinois Legislature also authorized
gaming on barges in Illinois. In addition to barge gaming, which facilitates a larger casino floor than a conventional boat, Illinois gaming
regulators relaxed ownership hurdles, allowing operators to own more than one casino in the state. There can be no assurance that Indiana will
follow suit in allowing gaming on barges. Effective July 11, 2003, the State of Indiana permitted riverboat casinos to operate 24 hours per day.
In 2003, the State of Indiana passed legislation that allows a person or entity to own up to 100.0% in no more than two riverboat licenses.
Previously, a person or entity could simultaneously own up to 100.0% in one riverboat owner s license and no more than 10.0% in a second
riverboat owner s license.

Southern California

Competition in the Southern California market is also intense. Trump 29 principally competes with other tribal casinos in the Palm Springs area.
At the present time, fifteen tribal casinos are open in the Southern California market, five of which directly compete with Trump 29 and are
located within a 45-mile radius from Trump 29, and other Indian tribes may receive approval to engage in casino gaming. Trump 29 s five
principal competitors are Fantasy Springs Casino, Agua Caliente, Spa Hotel and Casino, Casino Morongo and Augustine Casino.

Certain Agreements
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We are party to certain agreements, some of which are described below. See Executive Compensation; Employment Agreements, Termination
of Employment and Change-in-Control Arrangements, = Management s Discussion and Analysis of Financial Condition and Results of Operations;
Financial Condition Summary of Company s Public Indebtedness and Certain Relationships and Related Transactions.

Buffington Harbor Joint Venture

In June 1995, Trump Indiana, Inc. acquired approximately 88 acres of land at Buffington Harbor in Gary, Indiana, or the Buffington Harbor Site,
for an aggregate purchase price of $13.5 million from the Lehigh Portland Cement Company, or Lehigh. Trump Indiana, Inc. also leased certain
of Lehigh s property adjacent to the Buffington Harbor Site for the docking of Trump Indiana Inc. s casino vessel (the Harbor Lease Agreement).
Trump Indiana, Inc. contributed the Buffington Harbor Site and its rights under the Harbor Lease Agreement to Buffington Harbor Riverboats,
LLC, or BHR, a 50/50 joint venture between Trump Indiana, Inc. and Majestic Star in connection with the formation of BHR. Pursuant to

Trump Indiana Inc. s and Majestic Star s joint venture
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agreement, or the BHR Agreement, BHR owns, develops and operates all common land-based and waterside operations in support of Trump
Indiana s and Majestic Star s separate riverboat casinos at Buffington Harbor. Trump Indiana, Inc. and Majestic Star are each equally responsible
for the development and the operating expenses of BHR.

In September 2000, THCR and an affiliate of Majestic Star formed a joint venture, Buffington Harbor Parking Associates, or BHPA, for the
purpose of constructing and operating a parking garage (the Indiana Parking Garage). In September 2000, BHPA acquired approximately 14
additional acres of land (not including the Buffington Harbor Site) previously leased from Lehigh for the construction of the Indiana Parking
Garage for an aggregate purchase price of $14.2 million, and the Harbor Lease Agreement was terminated. The construction of the Indiana
Parking Garage commenced in the second quarter of 2001 and was completed in the second quarter of 2002.

BHPA separately leases the Indiana Parking Garage to each of (i) Trump Indiana, Inc. pursuant to a parking lease, dated June 19, 2001, or the
Trump Indiana Garage Lease, and (ii) Majestic Star under a substantially identical lease agreement. The term of the Trump Indiana Garage

Lease is until December 31, 2018. The initial rent installment, paid by Trump Indiana, Inc. upon the execution of the Trump Indiana Garage
Lease, was $8.4 million. In addition, Trump Indiana, Inc. is obligated to pay BHPA a monthly rent equal to (i) 50.0% of BHPA s debt service on
the $17.1 million financing to build the Indiana Parking Garage and (ii) 50.0% of any construction costs incurred by BHPA in excess of the net
proceeds of the financing. In the event either party defaults on its rental obligations under its respective garage lease with BHPA, the other party
will be obligated to pay rent in an amount sufficient to satisfy 100.0% of BHPA s debt service obligations on the financing.

Casino Services Agreement

We service the Trump Casino Properties and Trump 29 and manage their administrative overhead costs through a casino services agreement,
dated January 1, 1998, as amended, or the Casino Services Agreement, with Trump Administration, a division of Trump Taj Mahal Associates,
or Taj Associates, a subsidiary which operates the Trump Taj Mahal. Trump Administration assumed the rights and responsibilities of the
Casino Services Agreement when we merged Trump Casino Services, LLC, or TCS, into Taj Associates in December 2000. Pursuant to the
Casino Services Agreement, Trump Administration provides each of our properties with managerial, financial, accounting, purchasing, legal and
other services incidental to running a casino and hotel, collectively referred to as the Casino Services. In return, the properties reimburse Trump
Administration, on a ratable basis, all of the costs and expenses incurred by Trump Administration in providing the Casino Services, including
all payroll and employee benefits and related costs associated with the employees utilized by Trump Administration, as well as all overhead and
other expenses incurred in the ordinary course of providing such services. We believe that the Casino Services Agreement allows us to take
advantage of economies of scale and realize substantial cost savings. The Casino Services Agreement expires on January 1, 2008, unless earlier
terminated upon 90 days prior written notice.

Marina Lease

Pursuant to Marina Associates agreement with the New Jersey Division of Parks and Forestry, we operate a 645-boat slip marina adjacent to
Trump Marina. Pursuant to the agreement and a lease entered into in September 1990 with the State of New Jersey, Marina Associates leases the
marina and improvements thereon for an initial term of 25 years. Pursuant to the marina lease, Marina Associates pays annual rent equal to the
greater of (i) a certain percentage of Marina Associates gross revenues from operating the marina or (ii) a minimum amount ($400,000 in 2003
and which will increase every five years to $500,000 in 2010). In addition, Marina Associates is responsible for all of the costs and expenses
related to the premises, including but not limited to, all maintenance and repair costs, insurance premiums, real estate taxes, assessments and
utility charges. Also, any improvements made to the marina (excluding an elevated pedestrian walkway which we constructed and which
connects Trump Marina to a two-story building containing a restaurant and retail and office space) automatically becomes the property of the
State of New Jersey upon the termination of the lease.
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Trademark License Agreement

Subject to certain restrictions, we have the exclusive world-wide right to use the Trump name and Mr. Trump s likeness in connection with

gaming and related activities pursuant to a trademark license agreement, dated June 12, 1995, and the amendments thereto, between Mr. Trump,

as licensor, and THCR, as licensee (Trademark License Agreement). Pursuant to the Trademark License Agreement, we are permitted to use the

names Trump, DonaldJ. Trump and variations thereof, collectively referred to as the Trump Names, and related intellectual property rights, or
the Marks, in connection with casino and gaming activities and related services and products.
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We, in turn, allow our subsidiaries and properties to use the Trump Names and Marks under various parol licenses which do not create
enforceable licenses. The Trademark License Agreement, however, does not restrict Mr. Trump s right to use or further license the Trump Names
and Marks in connection with services and products other than casino services and related products.

The term of the Trademark License Agreement is until the later of: (i) June 2015, (ii) such time as Mr. Trump and his affiliates own less than a
15.0% voting interest in THCR or (iii) such time as Mr. Trump ceases to be employed or retained by THCR pursuant to an employment,
management, consulting or similar services agreement. Upon expiration of the Trademark License Agreement, Mr. Trump is required to grant
THCR a non-exclusive, worldwide and royalty free license to use the casino related trademarks for a reasonable transition period on terms to be
agreed upon between us and Mr. Trump. Mr. Trump s obligations under the Trademark License Agreement are secured by a security agreement,
pursuant to which Mr. Trump has granted THCR a first priority security interest in the Trump Names and the related intellectual property rights
for use in connection with casino services, as well as related hotel, bar and restaurant services. See Executive Compensation; Employment
Agreements, Termination of Employment and Change-in-Control Arrangements; Donald J. Trump,  Executive Compensation; Compensation
Committee Interlocks and Insider Participation; Trademark License Agreement and Certain Relationships and Related Transactions; Trademark
License Agreement.

Trump 29 Management Agreement

We, through Trump 29 Services, manage and direct all of the day-to-day operations of Trump 29 pursuant to an amended and restated gaming
facility management agreement, dated as of March 28, 2002, with the Tribe and Twenty-Nine Palms. The management agreement was approved
by the National Indian Gaming Commission, or the NIGC, on April 15, 2002, commenced on April 16, 2002 and expires on April 16, 2007.

Pursuant to our management agreement with the Tribe, an annual management fee equal to 30.0% of net revenues of Trump 29 (as defined in the
management agreement) is payable to Trump 29 Services for each year of the term. The management fee is payable monthly in arrears. Payment
of the monthly management fee is subordinate to the debt service on Twenty-Nine Palms bank debt and is payable after certain other monthly
priority payments are made or reserve requirements are satisfied, including the payment of operating expenses of Trump 29 (excluding the
management fee) and various debt service reserve requirements required by Twenty-Nine Palms loan agreement. If revenues of Trump 29 are
less than the amount necessary to pay any required amount under the management agreement in any given month, Trump 29 Services is
obligated to advance the funds necessary to pay the minimum guaranteed monthly payment to the Tribe.

Twenty-Nine Palms revenues have been pledged to its lenders as security for its bank debt and Trump 29 Services has subordinated its right to
receive management fees to the payment by the Tribe of its bank debt. As a result of this pledge and subordination, until the Tribe s bank debt is
paid in full, Trump 29 Services may not accept or receive any prepayment of its management fee or accept or receive any payment from the

Tribe in respect of the management fee if a default has occurred and is continuing under the Tribe s bank debt, or if such payment of the
management fee would result in a default under the Tribe s bank debt. Trump 29 Services has also guaranteed Twenty-Nine Palms obligations to
its bank lenders up to an amount not to exceed $2.5 million.

On or after May 31, 2005, Twenty-Nine Palms has the right to purchase all of the rights of Trump 29 Services under the management agreement
upon satisfaction of certain conditions, including payment to Trump 29 Services of an early termination fee. Such fee would be equal to one and
one-half times the aggregate management fee payable to Trump 29 Services for the twelve-month period preceding the notice of early
termination. If Twenty-Nine Palms were to exercise this right, Trump 29 Services would not generate any further revenues from the
management agreement.
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Governmental and Gaming Regulations

The following is only a summary of the applicable provisions of the New Jersey Casino Control Act (or the Casino Control Act), the Indiana
Riverboat Gambling Act (or the Riverboat Gambling Act), the IGRA and certain other laws and regulations. It does not purport to be a full
description and is qualified in its entirety by reference to the Casino Control Act, the Riverboat Gambling Act, the IGRA and such other
applicable laws and regulations.
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New Jersey Gaming Regulations

In general, the Casino Control Act and the regulations promulgated thereunder contain detailed provisions concerning, among other things:

the granting and renewal of casino licenses;

the suitability of the approved hotel facility, and the amount of authorized casino space and gaming units permitted therein;

the qualification of natural persons and entities related to the casino licensee;

the licensing of certain employees and vendors of casino licensees;

the rules of the games;

the selling and redeeming of gaming chips;

the granting and duration of credit and the enforceability of gaming debts;

management control procedures, accounting and cash control methods and reports to gaming agencies;

the security standards;

the manufacture and distribution of gaming equipment;

the simulcasting of horse races by casino licensees, advertising, entertainment and alcoholic beverages.

Casino Control Commission. The ownership and operation of casino/hotel facilities in Atlantic City are the subject of strict state regulation
under the Casino Control Act. The New Jersey Casino Control Commission, or the CCC, is empowered to regulate a wide spectrum of gaming
and non-gaming related activities and to approve the form of ownership and financial structure of not only a casino licensee, but also its entity
qualifiers and intermediary and holding companies and any other related entity required to be qualified.

Operating Licenses. In June 2003, the CCC consolidated and renewed Marina Associates , Plaza Associates and Taj Associates (collectively, the
Trump AC Licensees) licenses to operate Trump Marina, Trump Plaza and Trump Taj Mahal, respectively, until June 2007.

Casino Licenses. No casino hotel facility may operate unless the appropriate license and approvals are obtained from the CCC, which has broad
discretion with regard to the issuance, renewal, revocation and suspension of such licenses and approvals, which are non-transferable. The
qualification criteria with respect to the holder of a casino license include its financial stability, integrity and responsibility; the integrity and
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adequacy of its financial resources which bear any relation to the casino project; its good character, honesty and integrity; and the sufficiency of
its business ability and casino experience to establish the likelihood of a successful, efficient casino operation. The casino license currently held
by each of Trump AC Licensees is renewable for periods of up to four years. The CCC may reopen licensing hearings at any time, and must
reopen a licensing hearing at the request of the Division of Gaming Enforcement ( DGE ).

To be considered financially stable, a licensee must demonstrate the following abilities: to pay winning wagers when due; to achieve an annual
gross operating profit; to pay all local, state and federal taxes when due; to make necessary capital and maintenance expenditures to insure that it
has a superior first-class facility; and to pay, exchange, refinance or extend debts which will mature or become due and payable during the
license term.

In the event a licensee fails to demonstrate financial stability, the CCC may take such action as it deems necessary to fulfill the purposes of the
Casino Control Act and protect the public interest, including: issuing conditional licenses, approvals or determinations; establishing an
appropriate cure period; imposing reporting requirements; placing restrictions on the transfer of cash or the assumption of liabilities; requiring
reasonable reserves or trust accounts; denying licensure; or appointing a conservator.

Pursuant to the Casino Control Act and the regulations and precedent of the CCC, no entity may hold a casino license unless each officer,
director, principal employee, person who directly or indirectly holds any beneficial interest or ownership in the licensee, each person who in the
opinion of the CCC has the ability to control or elect a majority of the board of directors of the licensee (other than a banking or other licensed
lending institution which makes a loan or holds a mortgage or other lien acquired in the ordinary course of business) and any lender,
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underwriter, agent or employee of the licensee or other person whom the CCC may consider appropriate, obtains and maintains qualification
approval from the CCC. Qualification approval means that such person must, but for residence, individually meet the qualification requirements
as a casino key employee.

Control Persons. An entity qualifier or intermediary or holding company, such as THCR, THCR Holdings and its subsidiaries: Trump Casino
Holdings, or TCH, Trump Marina, Inc., Trump AC Associates, or Trump AC, Trump Atlantic City Holding, Inc., or Trump AC Holding, and
Trump Atlantic City Corporation, or TACC, is required to register with the CCC and meet the same basic standards for approval as a casino
licensee; provided, however, that the CCC, with the concurrence of the Director of the DGE, may waive compliance by a publicly-traded
corporate holding company with the requirement that an officer, director, lender, underwriter, agent or employee thereof, or person directly or
indirectly holding a beneficial interest or ownership of the securities thereof, individually qualify for approval under casino key employee
standards so long as the CCC and the Director of the DGE are, and remain, satisfied that such officer, director, lender, underwriter, agent or
employee is not significantly involved in the activities of the casino licensee, or that such security holder does not have the ability to control the
publicly-traded corporate holding company or elect one or more of its directors. Persons holding 5.0% or more of the equity securities of such
holding company are presumed to have the ability to control the company or elect one or more of its directors and will, unless this presumption
is rebutted, be required to individually qualify. Equity securities are defined as any voting stock or any security similar to or convertible into or
carrying a right to acquire any security having a direct or indirect participation in the profits of the issuer.

Financial Sources. The CCC may require all financial backers, investors, mortgagees, bond holders and holders of notes or other evidence of
indebtedness, either in effect or proposed, which bear any relation to any casino project, including holders of publicly-traded securities of an
entity which holds a casino license or is an entity qualifier, subsidiary or holding company of a casino licensee, to qualify as financial sources. In
the past, the CCC has waived the qualification requirement for holders of less than 15.0% of a series of publicly-traded mortgage bonds so long
as the bonds remained widely distributed and freely traded in the public market and the holder had no ability to control the casino licensee. The
CCC may require holders of less than 15.0% of a series of debt to qualify as financial sources even if not active in the management of the issuer
or casino licensee.

Institutional Investors. An institutional investor is defined by the Casino Control Act as any retirement fund administered by a public agency for
the exclusive benefit of federal, state or local public employees; any investment company registered under the Investment Company Act of 1940,
as amended; any collective investment trust organized by banks under Part Nine of the Rules of the Comptroller of the Currency; any closed end
investment trust; any chartered or licensed life insurance company or property and casualty insurance company; any banking and other chartered
or licensed lending institution; any investment advisor registered under the Investment Advisers Act of 1940, as amended; and such other
persons as the CCC may determine for reasons consistent with the policies of the Casino Control Act.

An institutional investor may be granted a waiver by the CCC from financial source or other qualification requirements applicable to a holder of
publicly-traded securities, in the absence of a prima facie showing by the DGE that there is any cause to believe that the holder may be found
unqualified, on the basis of the CCC s findings that: (i) its holdings were purchased for investment purposes only and, upon request by the CCC,
it files a certified statement to the effect that it has no intention of influencing or affecting the affairs of the issuer, the casino licensee or its
holding or intermediary companies; provided, however, that the institutional investor will be permitted to vote on matters put to the vote of the
outstanding security holders; and (ii) if (x) the securities are debt securities of a casino licensee s holding or intermediary companies or another
subsidiary company of the casino licensee s holding or intermediary companies which is related in any way to the financing of the casino licensee
and represent either (A) 20.0% or less of the total outstanding debt of the company or (B) 50.0% or less of any issue of outstanding debt of the
company, (y) the securities are equity securities and represent less than 10.0% of the equity securities of a casino licensee s holding or
intermediary companies or (z) the securities so held exceed such percentages, upon a showing of good cause. There can be no assurance,
however, that the CCC will make such findings or grant such
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waiver and, in any event, an institutional investor may be required to produce for the CCC or the Antitrust Division of the Department of Justice
upon request, any document or information which bears any relation to such debt or equity securities.

Generally, the CCC requires each institutional holder seeking waiver of qualification to execute a certification to the effect that (i) the holder has
reviewed the definition of Institutional Investor under the Casino Control Act and believes that it meets the definition of Institutional Investor;
(ii) the holder purchased the securities for investment purposes only and holds them in the ordinary course of business; (iii) the holder has no
involvement in the business activities of and no intention of influencing or affecting, the affairs of the issuer, the casino licensee or any affiliate;
and (iv) if the holder subsequently determines to influence or affect the affairs of the issuer, the casino licensee or any affiliate, it shall provide
not less than 30 days prior notice of such intent and shall file with the CCC an application for qualification before taking any such action. If an
Institutional Investor changes its investment intent, or if the CCC finds reasonable cause to believe that it may be found unqualified, the
Institutional Investor may take no action with respect to the security holdings, other than to divest itself of such holdings, until it has applied for
interim casino authorization and has executed a trust agreement pursuant to such an application. See Governmental and Gaming Regulations;
Interim Casino Authorization.

Ownership and Transfer of Securities. The Casino Control Act imposes certain restrictions upon the issuance, ownership and transfer of
securities of a regulated company and defines the term security to include instruments which evidence a direct or indirect beneficial ownership
or creditor interest in a regulated company including, but not limited to, mortgages, debentures, security agreements, notes and warrants. Each of
the Trump AC Licensees, Trump AC, Trump AC Holding, Trump Marina, Inc., THCR Holdings, THCR and TCH is deemed to be a regulated
company, and instruments evidencing a beneficial ownership or creditor interest therein, including a partnership interest, are deemed to be the
securities of a regulated company.

If the CCC finds that a holder of such securities is not qualified under the Casino Control Act, it has the right to take any remedial action it may
deem appropriate, including the right to force divestiture by such disqualified holder of such securities. In the event that certain disqualified
holders fail to divest themselves of such securities, the CCC has the power to revoke or suspend the casino license affiliated with the regulated
company which issued the securities. If a holder is found unqualified, it is unlawful for the holder (i) to exercise, directly or through any trustee
or nominee, any right conferred by such securities or (ii) to receive any dividends or interest upon such securities or any remuneration, in any
form, from its affiliated casino licensee for services rendered or otherwise.

With respect to non-publicly-traded securities, the Casino Control Act and regulations of the CCC require that the corporate charter or
partnership agreement of a regulated company establish a right in the CCC of prior approval with regard to transfers of securities, shares and
other interests and an absolute right in the regulated company to repurchase at the market price or the purchase price, whichever is the lesser, any
such security, share or other interest in the event that the CCC disapproves a transfer. With respect to publicly-traded securities, such corporate
charter or partnership agreement is required to establish that any such securities of the entity are held subject to the condition that if a holder
thereof is found to be disqualified by the CCC, such holder shall dispose of such securities.

Under the terms of the indentures governing the TCH Notes and TAC Notes, if a holder of the TCH Notes or TAC Notes, as the case may be,
does not qualify under the Casino Control Act when required to do so, such holder must dispose of its interest in such securities, and the
respective Issuer or Issuers of such securities may redeem the securities at the lesser of the outstanding amount or fair market value.

Interim Casino Authorization. Interim casino authorization is a process which permits a person who enters into a contract to obtain property
relating to a casino operation or who obtains publicly-traded securities relating to a casino licensee to close on the contract or own the securities
until plenary licensure or qualification. During the period of interim casino authorization, the property relating to the casino operation or the
securities is held in trust.
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Whenever any person enters into a contract to transfer any property, which relates to an ongoing casino operation, including a security of the
casino licensee or a holding or intermediary company or entity qualifier, under circumstances which would require that the transferee obtain
licensure or be qualified under the Casino Control Act, and that person is not already licensed or qualified, the transferee is required to apply for
interim casino authorization. Furthermore, except as set forth below with respect to publicly-traded securities, the closing or settlement date in
the contract at issue may not be earlier than the 121st day after the submission of a complete
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application for licensure or qualification together with a fully executed trust agreement in a form approved by the CCC. If, after the report of the
DGE and a hearing by the CCC, the CCC grants interim authorization, the property will be subject to a trust. If the CCC denies interim
authorization, the contract may not close or settle until the CCC makes a determination on the qualifications of the applicant. If the CCC denies
qualification, the contract will be terminated for all purposes and there will be no liability on the part of the transferor.

If, as a result of a transfer of publicly-traded securities of a licensee, a holding or intermediary company or entity qualifier of a licensee, or a
financing entity of a licensee, any person is required to qualify under the Casino Control Act, that person is required to file an application for
licensure or qualification within 30 days after the CCC determines that qualification is required or declines to waive qualification. The
application must include a fully executed trust agreement in a form approved by the CCC or, in the alternative, within 120 days after the CCC
determines that qualification is required, the person whose qualification is required must divest such securities as the CCC may require in order
to remove the need to qualify.

The CCC may grant interim casino authorization where it finds by clear and convincing evidence that: (i) statements of compliance have been
issued pursuant to the Casino Control Act; (ii) the casino hotel is an approved hotel in accordance with the Casino Control Act; (iii) the trustee
satisfies qualification criteria applicable to key casino employees, except for residency; and (iv) interim operation will best serve the interests of
the public.

When the CCC finds the applicant qualified, the trust will terminate. If the CCC denies qualification to a person who has received interim casino
authorization, the trustee is required to endeavor, and is authorized, to sell, assign, convey or otherwise dispose of the property subject to the
trust to such persons who are licensed or qualified or shall themselves obtain interim casino authorization.

Where the holder of publicly-traded securities is required, in applying for qualification as a financial source or qualifier, to transfer such
securities to a trust in application for interim casino authorization and the CCC thereafter orders that the trust become operative: (i) during the
time the trust is operative, the holder may not participate in the earnings of the casino hotel or receive any return on its investment or debt
security holdings; and (ii) after disposition, if any, of the securities by the trustee, proceeds distributed to the unqualified holder may not exceed
the lower of their actual cost to the unqualified holder or their value calculated as if the investment had been made on the date the trust became
operative.

Approved Hotel Facilities. The CCC may permit an existing licensee, such as one of the Trump Atlantic City Properties, to increase its casino
space if the licensee agrees to add a prescribed number of qualifying sleeping units within two years after the commencement of gaming
operations in the additional casino space. However, if the casino licensee does not fulfill such agreement due to conditions within its control, the
licensee will be required to close the additional casino space, or any portion thereof that the CCC determines should be closed.

Persons who are parties to the lease for an approved hotel building or who have an agreement to lease a building which may in the judgment of
the CCC become an approved hotel building are required to hold a casino license unless the CCC, with the concurrence of the Attorney General
of the State of New Jersey, determines that such persons do not have the ability to exercise significant control over the building or the operation
of the casino therein.

Unless otherwise determined by the CCC, agreements to lease an approved hotel building or the land under the building must be for a term
exceeding 30 years, must concern 100.0% of the entire approved hotel building or the land upon which it is located and must include a buy-out
provision conferring upon the lessee the absolute right to purchase the lessor s entire interest for a fixed sum in the event that the lessor is found
by the CCC to be unsuitable.
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Agreement for Management of Casino. Each party to an agreement for the management of a casino is required to hold a casino license, and the
party who is to manage the casino must own at least 10.0% of all the outstanding equity securities of the casino licensee. Such an agreement
shall: (i) provide for the complete management of the casino; (ii) provide for the unrestricted power to direct the casino operations; and (iii)
provide for a term long enough to ensure the reasonable continuity, stability and independence and management of the casino.

License Fees. The CCC is authorized to establish annual fees for the renewal of casino licenses. The renewal fee is based upon the cost of

maintaining control and regulatory activities prescribed by the Casino Control Act, and may not be less than $200,000 for a four-year casino
license. Additionally, casino licensees are subject to
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potential assessments to fund any annual operating deficits incurred by the CCC or the DGE. There is also an annual license fee of $500 for each
slot machine maintained for use or in use in any casino.

Gross Revenue Tax. Each casino licensee is currently required to pay an annual tax of 8.0% on its gross casino revenues. The table below sets
forth each Trump AC Licensee s gross revenue tax and license, investigation and other fees and assessments for the years ended December 31,
2003, 2002 and 2001.

License,
Investigation and
For the F