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About the book

**Summary of "Billion Dollar Whale" Chapters**

"Billion Dollar Whale" traces the astonishing rise and fall of Jho Low, a

Malaysian financier whose relentless ambition led him to orchestrate one of

history's most elaborate financial scams. The narrative begins in the

post-2009 financial crisis era, a time when the global economy was unsettled

but ripe for opportunity, particularly among the elite who sought to rebuild

their empires.

Jho Low, a charismatic and well-connected figure, emerges from Malaysia

with a singular drive for wealth and status. His path crosses with influential

political leaders and high-profile bankers, allowing him to weave a complex

web of deceit that spans continents. As he ingratiates himself with powerful

figures in politics and entertainment, he gains access to vast financial

resources, which he uses to fund extravagant spending and high-stakes

investments.

Low's ambitious scheme pivots around the creation of 1MDB (1Malaysia

Development Berhad), a government-owned investment fund intended to

drive economic development in Malaysia. However, what starts as a

government initiative quickly devolves into a sophisticated fraud, as Low

siphons billions from the fund for his personal gain. This misappropriation
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of funds spans various avenues, including the purchase of luxury real estate,

artwork, and financing films in Hollywood.

The narrative introduces key players embroiled in the saga, such as Goldman

Sachs executives who unwittingly become part of Low's grand deception,

and Hollywood stars drawn into the allure of his lavish lifestyle. The book

elucidates the intricate relationships between finance, politics, and

entertainment, showcasing how ambition can cloud judgment and lead to

complicit actions in the face of red flags.

As Low's scheme begins to unravel, the meticulous investigations by

journalists and regulatory bodies reveal a shocking mosaic of money

laundering and financial misconduct. The story escalates into a gripping race

against time, with law enforcement agencies around the world—especially

as low-profile players navigate the intricate landscape of global finance.

Ultimately, "Billion Dollar Whale" serves as a cautionary tale about the

vulnerabilities within the global financial system and the seductive power of

wealth. It highlights how an individual’s quest for recognition can lead to

monumental consequences, echoing lessons on integrity and accountability

in the complex world of high finance.
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About the author

Tom Wright is an esteemed journalist celebrated for his significant

contributions to international reporting. He gained widespread recognition

for his thorough coverage of critical global events, including the high-stakes

U.S. military operation that resulted in the death of Osama bin Laden. In

2013, he played a crucial role in reporting on the harrowing Rana Plaza

factory collapse in Bangladesh, a tragedy that resulted in the loss of over

1,000 lives. This coverage not only highlighted the dire conditions within

the garment industry but also sparked a global conversation about labor

rights and safety standards.

Wright's exceptional reporting on these issues earned the Wall Street Journal

a prestigious Sigma Delta Chi award, underscoring his impact in the field of

journalism. He has been recognized with numerous accolades throughout his

career, including being a Pulitzer Prize finalist and winning the prestigious

Loeb Award. His commitment to journalism was further acknowledged

when he was named "Journalist of the Year" by the Society of Publishers in

Asia in 2016. Fluent in multiple languages—English, Malay, French, and

Italian—Wright's work resonates with audiences around the world, reflecting

his dedication to uncovering the truth and holding power accountable.
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Chapter 1 Summary: Fake Photos

### The Invention of Jho Low

Overview  

This chapter explores the life and ambitions of Jho Low, a young man from

Penang, Malaysia, whose upbringing and aspirations pave the way for his

future endeavors in wealth and influence. By examining Low's family

history, education, and social aspirations, we gain insight into the

foundations that would lead him into a world of extravagance and eventual

controversy.

Background and Early Life  

Jho Low was born into a family with deep-rooted wealth in Penang, where

his father, Larry Low, transitioned from the textile business to successfully

operating a garment company. This background provided Low with a taste

of affluence, but it also instilled in him a burning desire to elevate his social

standing beyond what his family's success offered.

Education and Social Climbing  
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Low's journey took him to Harrow School in England, a prestigious

institution attended by royals and the elite. Surrounded by classmates of

considerable wealth, he felt a sense of inadequacy that drove him to enhance

his social image. To impress his peers, he often concocted tales of grandeur,

such as using altered photos depicting him on luxury yachts and claiming

ties to nobility. This facade became a crucial aspect of his identity as he

actively adapted to the elite culture around him, forging friendships with

influential figures and immersing himself in a lavish lifestyle filled with

extravagant parties and social events.

Emergence as a Socialite  

In addition to his social pursuits, Low developed an engaging online

persona, seeking validation from virtual communities while expressing a

keen interest in American culture and music. His time at Harrow saw him

leveraging his connections to gain access to exclusive venues. This push for

recognition allowed him to carve out a reputation as a "fixer," adept at

orchestrating social gatherings and managing the finances of his affluent

peers, further entrenching him within the elite social fabric.

Political Connections  

Low's ambitions took on a political dimension when he recognized the

power of strategic alliances. Through key relationships, particularly with
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Riza Aziz—whose stepfather held a significant political position—he

understood the symbiotic relationship between wealth and power in

Malaysian society. This realization cemented his belief that fostering

political connections would yield mutual benefits, aligning his aspirations

with the nation's power dynamics.

Future Aspirations  

With these foundations in place, Jho Low made the pivotal decision to

pursue further education in the United States. This move was not merely

academic; it was a strategic step to expand his influence in business and

finance, setting the stage for his future ambitions. 

This chapter effectively lays the groundwork for understanding the

motivations, environment, and foundational experiences that would shape

Jho Low’s trajectory and lead to significant financial and legal challenges in

the years to come.
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Chapter 2 Summary: Asian Great Gatsby

Asian Great Gatsby: Summary of Key Chapters

Philadelphia, November 2001  

On his twentieth birthday, Low threw an extravagant party at the upscale

Philadelphia nightclub, Shampoo, investing around $40,000 to ensure its

success. Intent on creating a glamorous atmosphere, he curated a guest list

filled with attractive women, primarily from local sororities. While he

remained somewhat aloof and detached from the celebration, he embraced

the persona of a generous host, evoking comparisons to the enigmatic "Asian

Great Gatsby." His focus was not on personal enjoyment but rather on

eliciting pleasure among his guests, reinforcing his status in elite social

circles.

Education and Social Strategies  

Low attended the prestigious Wharton School, seeing it less as a pathway for

academic achievement and more as a springboard for networking

opportunities. Coming from a wealthy family that financed his lavish

lifestyle, he skillfully negotiated costs for celebratory events. Recognizing

the potential lure of high-stakes gambling, he began introducing peers to
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extravagant trips to Atlantic City. This combination of gambling escapades

and ostentatious living amplified his reputation among classmates, who

believed he possessed vast wealth.

Establishing a Reputation  

To solidify his image as a financial genius, Low resorted to unethical tactics,

such as submitting plagiarized articles to the Wharton Journal that

exaggerated his investment prowess. He drove a luxury car, frequently

fueling rumors that he was a "prince of Malaysia," a claim he used to

captivate affluent peers. However, amidst this carefully crafted façade, Low

maintained friendships with individuals from less affluent backgrounds,

giving him brief moments of authenticity away from his embellished

identity.

Building Connections  

Ambition drove Low to seek broader horizons; he took a semester off from

Wharton to focus on cultivating connections in the Middle East. His

networking efforts culminated in a crucial meeting in Abu Dhabi, a pivotal

moment that would significantly shape his future trajectory. This blend of

ambition and social maneuvering highlights Low's strategic approach to

leveraging relationships to achieve his goals.
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Chapter 3 Summary: Win Tons of Money

Chapter 3: Win Tons of Money

Setting the Scene in Abu Dhabi  

In the fall of 2003, a twenty-two-year-old Malaysian named Jho Low travels

to Abu Dhabi, where he meets Yousef Al Otaiba, a savvy foreign policy

adviser, in a bustling seafood restaurant. Low stands out among his

peers—not just a student, he’s pursuing a deep understanding of the UAE's

complex power structures, eager to connect with influential sheikhs and

navigate the corridors of wealth and power.

The Ambition of Yousef Al Otaiba  

Yousef Al Otaiba, hailing from a well-known family, has carved out a

significant role in UAE politics and has become instrumental in shaping the

country’s foreign relations. His compelling blend of charm and ambition has

positioned him as a vital player in Washington D.C., particularly in national

security discussions. However, a noticeable gap exists between his political

power and personal wealth, fueling his aspirations for financial

advancement.
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Low's Intentions and Connections  

Recognizing Otaiba's potential influence, Low engages him in a carefully

crafted conversation, pitching the investment opportunities Malaysia offers.

Otaiba is intrigued, and their discussion opens the door for Low to forge

connections with other key figures in Abu Dhabi, including Khaldoon

Khalifa Al Mubarak, the head of Mubadala Development, the emirate's

strategic investment fund.

Mubadala and Economic Diversification  

Mubadala Development symbolizes a pivotal transition in Abu Dhabi's

economy—shifting emphasis away from oil dependency to broader

economic diversification. Low keenly observes this innovative strategy and

sees an opportunity to apply similar economic initiatives back home in

Malaysia. His vision extends beyond simply observing; he aims to cultivate

future collaborations and investments that could reshape Malaysia’s

financial landscape.

Establishing a Business Foundation  

Upon his return to the Wharton School for his final semester, Low lays the

groundwork for his entrepreneurial ambitions by establishing Wynton

Group. This company intends to bridge Middle Eastern investors with
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Malaysian opportunities, starting modestly but designed to expand. His

relentless drive compels him to seek partnerships with influential families in

Malaysia, notably the Najib Razak family, who may provide critical backing

for his business endeavors.

Future Aspirations  

By 2005, Low's ambitions crystalize as he sets his sights on returning to

Malaysia. He plans to leverage the extensive network he has cultivated

during his time in Abu Dhabi, preparing for a future filled with prospective

dealings and financial maneuvers that could elevate both his position and

influence in Malaysia’s economic landscape.
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Chapter 4: We’re Going to Need a Bigger Van

Chapter Summary: We’re Going to Need a Bigger Van

In December 2007, the opulent surroundings of the Shangri-La Hotel in

Hong Kong served as a backdrop for a striking incident involving Malaysian

Deputy Prime Minister Najib Razak and his wife, Rosmah Mansor. Their

extravagant departure, laden with luxury shopping bags, underscored their

privileged lifestyle during a critical time when Najib was striving to attract

foreign investment to Malaysia. This extravagant display raised eyebrows

and highlighted the stark contrast between their exorbitant lifestyle and the

challenges faced by the Malaysian populace.

Najib Razak, rooted in a lineage of political aristocracy, had a worldview

shaped by his affluent upbringing and education in the UK. He became a

prominent member of the ruling United Malays National Organization

(UMNO), navigating a political landscape marred by corruption and

entitlement. While he was expected to champion progressive policies, his

administration was increasingly characterized by a detachment from sincere

governance and a penchant for mingling with elites.

Rosmah Mansor, who rose from humble beginnings, mirrored a modern-day

Imelda Marcos with her ostentatious lifestyle and considerable insecurity.
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Her transactional relationships with foreign businessmen fueled her drive to

assert her status, drawing scrutiny and skepticism from her political peers

due to her excessive spending, further complicating Najib's political

ambitions.

As Najib set his sights on the Prime Ministership, his administration became

embroiled in scandals, including a notorious murder case linked to his

governance. In the pursuit of rejuvenating their image, the couple turned to

Jho Low, a young entrepreneur whose ambitious attempts at establishing

connections within elite business circles had only recently returned him to

Malaysia after studying at the Wharton School of Business.

Low’s journey was marked by challenges; despite initial financial struggles

and failures, he endeavored to broker investment deals, particularly focused

on the Iskandar Development Region project. His perseverance paid off as

he caught the attention of Najib and Rosmah by successfully connecting

investors from the UAE to Malaysian projects, earning him a place within

their inner circle.

The narrative reaches a pivotal moment with celebrations following a

significant investment from Mubadala and Kuwait Finance House into the

Iskandar project. This success not only amplified Low’s influence but also

strengthened his ties with Najib and Rosmah. However, beneath the surface

of newfound success lay Low's growing frustrations over compensation for
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his brokerage efforts, hinting at his ambition for deeper involvement in

offshore finance and foreshadowing potentially dubious exploits to come.
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Chapter 5 Summary: A Nice Toy

In August 2008, Otaiba, the newly appointed UAE ambassador to the U.S.,

 receives promising news from his business partner, Shaher Awartani,

regarding a lucrative deal orchestrated by Jho Low in Malaysia, with the

potential for them to earn $10 million. While Awartani suggests celebrating

this success with a flashy Ferrari, Otaiba opts for discretion, aware that such

ostentatious displays could attract unwanted attention amid his diplomatic

duties.

Otaiba has rapidly established himself as a key player in Washington,

hosting influential figures and cultivating a strong social presence. Behind

this polished public persona, however, lies a clandestine business

relationship with Low, which appears to be financially rewarding yet fraught

with secrecy.

Jho Low, having encountered a setback in a prior venture, devises an

ingenious plan to leverage the Iskandar project in Malaysia for profit. By

acquiring two construction companies and creating a facade of support from

high-profile investors, including Otaiba, he sets the stage for substantial

financial gain. This intricate maneuvering is further enhanced by Low's

mastery of offshore financial systems, where he employs shell companies to

fabricate an appearance of legitimacy, attracting significant bank loans for

his acquisitions.
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The plan takes a turn as Low successfully lures Taib Mahmud, the chief

minister of Sarawak, a financially inexperienced politician, into a deal

involving the overpriced construction companies. This transaction is pitched

as a substantial investment from the Middle East, enabling Low to realize

enormous profits. Yet, as the deal unfolds, concerns arise among his partners

regarding the transparency and ethics of Low's operations.

As tensions grow over potential deception in the workflow, Low's financial

triumph begins to elevate his status within elite social circles, marking a

significant transformation from an unknown figure to a recognized investor

with considerable influence. However, beneath this newfound prominence

lies a troubling uncertainty about the integrity of his methods and the

sustainability of his connections, casting shadows over his rise to power.
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Chapter 6 Summary: Doctor Leissner, I Presume

Chapter 6: Doctor Leissner, I Presume

Setting the Stage: The Great Wall of China, June 2006  

In June 2006, the Great Wall of China became the backdrop for a pivotal

gathering of influential bankers, led by Lloyd Blankfein, the newly

appointed CEO of Goldman Sachs. This event symbolized Goldman’s

strategic pivot towards Asia, particularly China, as the region's economic

landscape began to thrive, attracting Wall Street's keen attention.

Goldman's Ascent in Asia  

Under Hank Paulson's leadership, Goldman Sachs had forged robust

relationships in China, becoming a trailblazer in the local securities market.

Despite the prior limited financial engagement in Asia, rapid economic

growth—especially in nations like China and Malaysia—transformed this

segment into a vital source of profit. This transformation prompted

promotions for employees willing to relocate to capitalizes on these

burgeoning opportunities.

Tim Leissner's Journey  
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In early 2009, Tim Leissner, a key Goldman banker, arrived in Kuala

Lumpur with intentions to meet the Sultan of Terengganu. Having built

valuable connections, Leissner was exploring the potential of establishing a

new sovereign wealth fund aimed at managing the region's substantial oil

wealth.

Introducing Jho Low  

Amid this backdrop, Jho Low, a 27-year-old individual with growing

influence, entered the scene. Initially, Leissner was doubtful of Low's

ambitious proposals, yet soon recognized the financial potential they could

unlock together. Low persuaded Leissner to assist in launching the

Terengganu Investment Authority, despite Goldman's comparatively modest

fee for their advisory role.

Leissner’s Ambition and Ethical Quandaries  

Leissner's background is marked by privilege, having grown up in Germany,

and his career trajectory is characterized by a blend of diligence, charisma,

and questionable practices, including dubious claims regarding his academic

credentials. Although he enjoyed a strong reputation at Goldman, his

dealings often raised ethical concerns among colleagues, particularly due to

his relationships and tendency to push boundaries. However, his consistent
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performance kept him in good standing.

Low’s Vision and Political Challenges  

Low was determined to establish the Terengganu sovereign wealth fund by

emulating successful global models. He skillfully connected with the newly

appointed Sultan, initiating dialogues with Goldman regarding ambitious

investment strategies. Yet, Low faced initial setbacks as the Sultan expressed

caution, wary of the risks tied to the proposed investment plans.

As Malaysia's political climate shifted with Najib Razak's rise to power,

Low found a critical ally, gaining newfound leverage to pursue his vision for

the fund.

Conclusion  

This chapter intricately weaves the narratives of Tim Leissner's ambition in a

rapidly evolving Asian financial marketplace and Jho Low's strategic

maneuvers to seize the opportunities presented by the region's wealth and

political dynamics. Their intertwining stories set the stage for a narrative

laden with ambition, ethical dilemmas, and the complexities of navigating

power and wealth in a burgeoning market.
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Chapter 7 Summary: Saudi “Royalty” (The First Heist)

Saudi “Royalty” (The First Heist) - Summary

In August 2009, Malaysian Prime Minister Najib Razak embarked on an

extraordinary meeting that would alter the course of his nation’s finances.

He boarded the luxurious yacht *Alfa Nero*, off the coast of Monaco, under

the impression that it belonged to Prince Turki Bin Abdullah of Saudi

Arabia. This opulent vessel showcased its wealth with amenities like a

movie theater and a swimming pool convertible into a helipad, enhancing

Najib’s perception of the royal encounter.

Upon his arrival, Najib was greeted warmly by Prince Turki, whose relaxed

demeanor masked the fact that he was not an official Saudi representative

but rather a new associate of Jho Low—a key figure in this unfolding drama.

Low expertly crafted the meeting to present an air of legitimacy, promoting

a seemingly strong bond between Malaysia and Saudi Arabia that would

ultimately fulfill his own ambitions.

Jho Low’s influence over Najib was profound as he introduced the notion of

the 1Malaysia Development Berhad (1MDB), a sovereign wealth fund aimed

at attracting investment for Malaysian development projects. His proposal

went beyond mere economics; he portrayed 1MDB as a vehicle for political
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financing, promising that the fund's profits could bolster Najib’s political

standing.

However, the connections were tenuous. Prince Turki held a precarious

position within the Saudi royal hierarchy and lacked significant wealth or

influence. His oil company, PetroSaudi, struggled to achieve meaningful

success, and yet Jho Low skillfully navigated these waters, cultivating

friendships with both Turki and financier Tarek Obaid, who was eager to

seize investment opportunities.

To further solidify his fabricated connections, Low facilitated a meeting

between Najib, his family, and Prince Turki aboard the *Alfa Nero*. This

gathering was not merely social; it served as a strategic move to explore

potential partnerships between PetroSaudi and the 1MDB fund, laying the

groundwork for substantial financial commitments.

What appeared to be a genuine diplomatic initiative was, in truth, a

meticulously orchestrated scheme by Jho Low, manipulating relationships to

tap into Saudi wealth and influence through the 1MDB project. This intricate

web of deception and ambition marked the inception of a significant and

troubling chapter in Malaysia's financial history, setting the stage for one of

the most notorious scandals in modern finance.
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Chapter 8: Hitting a Gold Mine

Hitting a Gold Mine: Summary

Setting and Background  

In September 2009, British banker Patrick Mahony met Jho Low, a

Malaysian financier, at the Mandarin Oriental Hotel in New York City to

discuss lucrative business prospects involving two key players: PetroSaudi,

an oil and gas enterprise, and 1MDB (1Malaysia Development Berhad), a

government investment arm established to promote economic development

in Malaysia. Motivated by the possibility of a substantial investment

opportunity, Mahony, who was linked to both Ashmore and PetroSaudi,

sought to solidify their plans for collaboration.

The Strategic Meeting  

During their meeting, Mahony and Low crafted a strategy in which

PetroSaudi would provide valuable oil assets while 1MDB would offer a

substantial $1 billion investment for oil exploration initiatives. This

arrangement brought about excitement for Low, who viewed it as a chance

for significant financial success and eagerly relayed the positive

developments to his family.
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Formation of 1MDB  

As discussions progressed, Malaysia's Prime Minister Najib Razak made

crucial appointments to 1MDB, naming Shahrol Halmi as CEO. Notably,

Low, despite lacking an official title within the organization, played a

decisive role in shaping its direction, surrounding himself with trusted allies

who could facilitate his vision.

Geneva Breakfast and Operations Commencement  

A follow-up breakfast meeting in Geneva with Mahony, Low, and other

stakeholders was convened to speed up the formation of the joint venture.

During this gathering, Low emphasized the need for swift advancement and

instructed his team to keep operations under tight wraps, aiming to navigate

potential scrutiny.

Banking Challenges  

The initial banking endeavors faced obstacles when BSI, a Swiss bank,

raised red flags regarding Low’s involvement and ultimately refused to open

an account for the venture. In response, Mahony turned to J.P. Morgan,

where they successfully opened an account with minimal pushback,

indicating a willingness to overlook the concerns associated with Low’s
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reputation.

Valuation and Deal Structuring  

To bolster the credibility of the joint venture, Mahony enlisted consultant

Edward Morse to conduct an asset valuation of PetroSaudi, leading to

exaggerated estimates that inflated the perceived value of the deal. Various

law firms were brought in to navigate the structuring of the agreement, and a

dubious $700 million payment was included in the joint venture proposal,

despite it lacking legitimate backing.

Rapid Approval and Finalization  

The joint venture was surprisingly approved within a month, demonstrating

an unusual speed for transactions of such magnitude. Low’s influence, albeit

discreet, was effectively woven into the rapid facilitation of the deal, which

underscored a collaborative urgency to finalize the arrangement before the

natural scrutiny typically associated with such high-stakes business dealings

could arise.
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Chapter 9 Summary: “I Feel the Earth Move”

Chapter 9 Summary: "I Feel the Earth Move"

Setting the Stage: Kuala Lumpur, September 2009

In September 2009, Jacqueline Ho, a Deutsche Bank employee in Malaysia,

found herself in a precarious situation. Under increasing pressure from

Casey Tang, the executive director of the newly formed sovereign wealth

fund 1MDB (1Malaysia Development Berhad), she was tasked with

expediting substantial international payments. Amid growing scrutiny,

Deutsche Bank raised red flags over a $1 billion transfer to PetroSaudi and

another mysterious $700 million transfer to an unnamed account.

Navigating Compliance Challenges

Deutsche Bank's compliance department sought clarity regarding the

dubious unnamed account. Tang downplayed their concerns, insisting it was

merely an advance owed to PetroSaudi. Though there was significant

procedural confusion surrounding these transactions, Deutsche Bank

ultimately transferred $300 million to one account and the $700 million to a

complex structure owned by Good Star Ltd., a Seychelles-based company

that, unbeknownst to many, was actually controlled by the enigmatic
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financier Jho Low.

The Mastermind Behind the Curtain

Jho Low, a central figure in this financial saga, cleverly presented Good Star

as a legitimate investment management entity while it served as a façade for

laundering illicit funds. Through a web of manipulation, he persuaded

Malaysian Prime Minister Najib Razak and others that the operations of

Good Star were part of a state fund management initiative. This high-level

deceit set the stage for Low to execute vast financial transactions without

immediate consequences.

The Confident Display of Ill-Gotten Gains

With the initial deceit in place, Low began dispersing the misappropriated

funds, cloaking his actions in the guise of legitimate business dealings. His

partner's exuberant social media posts reflected a brazen confidence in their

illicit success, illustrating the disconnect between their extravagant lifestyle

and the underlying criminal activities.

Closing Reflections

Low's preliminary moves on this multi-billion-dollar stage marked the

beginning of a troubling pattern of siphoning funds from 1MDB. The
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chapter underscores a potent mix of greed, high-stakes finance, and glaring

regulatory failures, highlighting how easily financial systems can be

exploited. As Low reveled in newfound wealth, he set his sights on

high-value acquisitions, demonstrating the far-reaching implications of

unchecked financial maneuvering.
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Chapter 10 Summary: An Evening with the Playmates

OVERNIGHT BILLIONAIRE

Introduction to the Evening  

In October 2009, a group of twenty Playmates mysteriously gathered in Las

Vegas under the direction of the enigmatic businessman Jho Low.

Unbeknownst to them, they were invited to participate in a secretive event

that required them to dress in cocktail attire and bring along bikinis,

heightening the air of intrigue around their purpose in the luxurious Palazzo

hotel.

The VIP Gathering  

The evening began in a lavish VIP suite where poker was being played by

Low and several Asian associates, including the famous actor Leonardo

DiCaprio. This intimate gathering celebrated Low's early birthday, but the

mood was subdued at first as the game unfolded. As the night progressed, a

more jovial atmosphere emerged, blending gambling with mingling,

allowing the Playmates to interact with high-profile guests.

Low's Spending Esprit  
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Jho Low's extravagant approach to wealth was on full display, marked by his

bold gambling and generous spending throughout the night. Despite his

financial opulence, he exhibited a surprising shyness around

women—sparking curiosity about his true intentions in hiring the Playmates.

He began extending personal invitations to further engage with them, further

exemplifying his lavish lifestyle through a carefree attitude towards money.

Transition to Larger Plans  

Fueled by immense wealth from the controversial 1MDB fund, Low aspired

to a life filled with grand parties and celebrity mingling. Distinct from other

infamous financial frauds, his scheme revolved around redirecting large

sums into the Western financial system for his personal indulgence. Low's

expertise in offshore financial practices and his robust connections provided

a foundation for his audacious plans, allowing him to navigate complex

financial landscapes.

Legal Maneuvering  

To facilitate his spending and mask the origins of his wealth, Low employed

a prestigious law firm, transferring substantial amounts of money into

anonymous trustee accounts. This legal stratagem enabled him to spend

freely without drawing attention from regulatory authorities, thereby
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arresting potential scrutiny of his finances and further empowering his

extravagant lifestyle.

Social Ascendency  

In the months that followed, Low's pursuit of high society status grew

relentless. He lavished money on celebrity interactions and high-profile

events, befriending influential nightlife figures. This strategic social

engagement helped him secure a prominent place within Hollywood circles,

as he sought validation and visibility among the elite.

Grand Parties and Celebrity Connections  

Low's grand ambitions culminated in lavishly hosted parties that caught the

eyes of celebrities attracted to his seemingly limitless wealth. By masterfully

intertwining business with pleasure, he positioned himself as a well-known

figure among the social elite, effectively solidifying his standing within

these influential networks.

Conclusion  

As 2009 drew to a close, Jho Low had seamlessly integrated himself into

elite social circles, propelled by an insatiable desire to spend and be

recognized. His adept navigation of wealth, celebrity, and extravagant
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displays marked the groundwork for his far-reaching aspirations, setting the

stage for a journey into empire-building that would soon unfold.

Scan to Download

https://ohjcz-alternate.app.link/scWO9aOrzTb


Chapter 11 Summary: Raining Cristal

Raining Cristal: Chapter Summary

Overview  

In November 2009, Jho Low, a Malaysian financier known for his lavish

lifestyle and connections to global elites, organized an extravagant ski trip in

Whistler, British Columbia. The event featured celebrities like Paris Hilton,

setting the stage for a series of opulent gatherings that Low would finance,

showcasing his wealth and desire for influence.

Paris Hilton's Arrival  

The chapter begins with Paris Hilton arriving in Vancouver, where her entry

is momentarily delayed due to her DUI conviction. Once cleared, she is

escorted by Low’s staff to the luxurious Four Seasons hotel, the venue for

the ski trip. Hilton recognizes Jho Low's generosity as she reflects on the

substantial fees she commands for appearances at his extravagant events,

indicating her awareness of the social and financial dynamics at play.

Connecting with Joey McFarland  
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Hilton is accompanied by Joey McFarland, a burgeoning talent booker and

former small-time investor who is captivated by her glamorous lifestyle.

McFarland frequently uses social media to showcase his experiences with

Hilton, further entrenching himself within her exclusive circle. Their

relationship underlines the allure of celebrity culture and the ambition

driving emerging talents in the entertainment industry.

Low’s Network  

The Whistler gathering attracts influential figures, including Riza Aziz, who

is both the step-son of Malaysia’s Prime Minister and a key player in the

local film scene, and Al Wazzan, a prominent Kuwaiti financier. McFarland

forms a bond with Aziz over shared aspirations in film production, leading

to discussions about establishing a company funded by Low’s seemingly

limitless financial resources.

Gambling in Las Vegas  

Months later, Hilton celebrates her birthday in Las Vegas, where Jho Low

gifts her a Cartier watch and a substantial bounty of gambling chips. The

event becomes a spectacle, drawing a blend of celebrities and affluent guests

curious about Low's hedonistic lifestyle and extravagant spending habits.

Low’s Spending and Speculations  
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As the party unfolds, Low's reckless approach to gambling comes to the

forefront. He rapidly loses significant sums, provoking concern among his

entourage and sparking speculation about the true nature of his financial

backing. Rumors about his sources of wealth circulate, hinting at a more

complex and potentially precarious financial situation than it appears.

Building Alliances  

Amid the indulgence, Jho Low is acutely aware that not all the money he

spends is his own. This realization drives him to cultivate strategic alliances

with powerful individuals, notably within the Malaysian elite tied to Prime

Minister Najib Razak, as well as influential executives in Abu Dhabi. Low's

pursuit of lasting connections underscores his ambitions to cement his status

and financial security within elite circles.

This chapter vividly captures the intersection of celebrity lifestyle,

high-stakes gambling, and the early development of Jho Low's influential

network, laying the groundwork for the opulent yet precarious world he

navigates.
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Chapter 12: How to Spend a Billion

How to Spend a Billion

Overview  

In December 2009, Jho Low, a Malaysian businessman with ambitions to

penetrate the luxury real estate market, set his sights on a $45 million cash

bid for the renowned L’Ermitage hotel. His competition in this endeavor

included hotel investor Ian Schrager. To strengthen his bid, Low reached out

to Mubadala, an investment fund backed by the government of Abu Dhabi.

Mubadala's Support  

Recognizing the importance of strategic partnerships, Low got in touch with

Khaldoon Al Mubarak, the CEO of Mubadala. Al Mubarak played a pivotal

role by orchestrating a favorable endorsement from Ambassador Yousef Al

Otaiba, a prominent figure in U.S.-UAE relations. This endorsement proved

crucial in gaining the approval of the hotel’s seller, Tom Barrack Jr., and

ultimately won Low the deal for L’Ermitage.

Building a Business Empire  
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With the acquisition of the L’Ermitage hotel, Low envisioned the foundation

of a grand business empire. He set up a trust account to facilitate the hotel's

purchase, cleverly utilizing funds acquired through his controversial dealings

with the 1MDB (1Malaysia Development Berhad) fund, which was intended

to drive economic development in Malaysia. Low's close financial ties with

Mubadala provided him a cloak of legitimacy, enabling him to operate away

from prying eyes and regulatory oversight.

Paying Off Patrons  

Low's operations were not just about real estate; they were also deeply

intertwined with the political landscape in Malaysia. He directed significant

funds toward gifts for Malaysian Prime Minister Najib Razak and his family.

This included extensive expenditures on luxury jewelry for Rosmah, Najib's

wife, and the acquisition of prime properties in major global cities such as

New York, London, and Los Angeles. To obscure the ownership of these

assets, he utilized a network of shell companies, further entrenching his

illicit activities.

Lavish Lifestyle and Schemes  

Echoing his ambitions, Low adopted a lavish lifestyle, marked by frequent

travels between key cities around the world. He procured a private jet for

$35 million, which not only facilitated his luxury lifestyle but also allowed
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him to manage his extensive portfolio on the go—working not from a

traditional office, but from the skies.

Public Perception vs. Reality  

Despite the opulence surrounding him, Jho Low maintained a façade of

normalcy when interacting with others, often appearing like any ordinary

person. This stark contrast between his public persona and reality hid the

complex, perilous web of illicit financial transactions and real estate deals

that, unbeknownst to many, were beginning to draw scrutiny from oversight

authorities in Malaysia concerning the operations of 1MDB.
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Chapter 13 Summary: Where’s Our Money?

### Summary of Chapter 13: Where's Our Money?

In October 2009, a tense meeting unfolded at the Royale Bintang Hotel in

Kuala Lumpur, where the board of 1Malaysia Development Berhad (1MDB)

gathered to address a growing crisis. Chairman Mohammed Bakke Salleh

raised alarming concerns over $700 million that had mysteriously been

redirected to another company, rather than the anticipated joint venture with

PetroSaudi. Chief Executive Shahrol Halmi tried to calm the board’s

concerns, but Bakke’s insistence on transparency led to a demand for an

independent audit. This request, however, was swiftly blocked by Najib

Razak, Malaysia’s Prime Minister at the time, as it threatened to unveil

significant discrepancies within the organization.

Meanwhile, Jho Low, a significant yet unofficial player in the 1MDB saga,

worked behind the scenes to solidify his control over the board. He ensured

that the board was filled with loyalists to Najib, effectively quelling dissent

over the financial irregularities by highlighting the importance of

maintaining good relations with Saudi Arabia. This tactic served to distract

from the pressing questions about the missing funds.

As 1MDB aimed to create an image of legitimacy, it grappled with
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managerial inefficiencies and a series of failed initiatives, particularly in

areas like sustainable energy and establishing a financial hub. While the

company had attracted a talented group of young professionals with

competitive salaries, disillusionment soon spread as employees became

frustrated with the lack of actionable projects and direction from senior

management.

Recognizing the political power at its disposal, 1MDB began funneling

funds into social projects designed to strengthen Najib’s appeal to voters.

This decision reflected an emerging strategy among board members to

leverage the company’s resources for electioneering, supporting local

initiatives that directly influenced electoral outcomes.

Najib’s approach was marked by a reliance on cash handouts rather than

innovative solutions, exploiting 1MDB to ensure voter loyalty and

showcasing the deepening corruption within Malaysia’s political landscape.

In this context, 1MDB transformed from a development fund into a tool for

political maneuvering, further entrenching the intertwining of politics and

finance in the country.
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Chapter 14 Summary: Roll the Presses

### Summary of Chapter 14: Roll the Presses

In December 2009, whispers began circulating among Malaysia’s elite

regarding the resignation of Mohammed Bakke Salleh from 1MDB, a

government-owned investment fund. This sparked concerns of deeper

problems within the fund. While the mainstream media, controlled by Prime

Minister Najib's government, remained silent, Tong Kooi Ong, the owner of

the independent newspaper *Edge*, was undeterred and set out to

investigate the rising allegations.

Tong Kooi Ong emerged as a significant figure in Malaysia’s media

landscape, known for his fearless reporting and commitment to uncovering

corruption. Coming from a modest background, he built *Edge* into a

platform that challenged government authority and championed

transparency. Through his editorial leadership, the newspaper developed a

reputation for addressing sensitive issues, making it a critical voice during a

time when many outlets feared reprisal.

As rumors about financial mismanagement within 1MDB gained traction —

particularly concerning Bakke's abrupt resignation — Tong tasked his team,

led by publisher Ho Kay Tat, to probe deeper. *Edge*’s early reporting in
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December raised serious questions about the workings of 1MDB, including

the motives behind bond sales and the fund's overall integrity. Although Jho

Low, a key player linked to 1MDB, was not mentioned initially, he sensed

the growing scrutiny and took measures to reassure journalists that 1MDB

operated as a legitimate investment body.

Ultimately, while *Edge* successfully highlighted potential issues within

1MDB, the complete truth surrounding the fund and Jho Low’s involvement

would take years to fully emerge, setting the stage for ongoing intrigue and

complexity in Malaysia's financial landscape.
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Chapter 15 Summary: Welcome to New York

Summary of Chapter 15: Welcome to New York

In April 2010, the St. Regis Hotel in New York City became the focal point

of an extravagant gala honoring Rosmah Mansor, Malaysia's First Lady,

who received the "International Peace and Harmony Award" for her

dedication to children's education. This event symbolized a significant step

in strengthening diplomatic ties between Malaysia and the United States,

especially following a productive meeting between Malaysian Prime

Minister Najib Razak and U.S. President Barack Obama. After years of

strained relations under previous administrations, both leaders sought to set

a new course for collaboration.

The glamorous evening, organized by the Business Council for International

Understanding, attracted a star-studded guest list that included Hollywood

icons such as Jamie Foxx, Robert De Niro, and Charlize Theron. Rosmah's

grand entrance and the festive atmosphere were designed to elevate

Malaysia's global standing and showcase its cultural dynamism.

Central to the event's success was Jho Low, a businessman with a keen

insight into international relations. Known for his networking capabilities,

Low not only orchestrated the evening's celebration but also aimed to
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enhance Malaysia's visibility on the world stage, particularly within the

corridors of Hollywood. 

During this period, Prime Minister Najib was actively reshaping Malaysia’s

image in America as a reliable ally, particularly in the context of countering

China’s burgeoning influence in Southeast Asia. His initiatives aimed to

present Malaysia as a moderate, reform-minded partner—a stark contrast to

perceptions shaped by past governance.

As the chapter unfolds, Low’s ambitions are revealed: he seeks to solidify

the budding relationship between Najib and Obama, recognizing the

strategic advantages this alliance could yield for Malaysia amidst a rapidly

changing geopolitical landscape. The event marked not only a celebration of

charitable deeds but also a pivotal moment in the recalibration of

international diplomacy.

Scan to Download

https://ohjcz-alternate.app.link/scWO9aOrzTb


Chapter 16: Shitty, Junk Products

### Shitty, Junk Products

Overview of the Financial Crisis  

In April 2010, while Malaysian Prime Minister Najib Razak was visiting

New York, the United States was still reeling from the financial crisis

triggered by the catastrophic collapse of the housing market. This crisis

resulted in soaring unemployment rates and a wave of protests targeting

Wall Street's perceived greed, as many citizens grappled with the economic

fallout.

Goldman's Response to Senate Hearings  

During this tumultuous time, Goldman Sachs, led by CEO Lloyd Blankfein,

found itself under fire during Senate hearings chaired by Senator Carl Levin.

The inquiry scrutinized the bank's morally questionable practices during the

crisis, particularly its sale of subprime mortgage securities, which Goldman

traders had privately derisively nicknamed “shitty” and “junk.” Alarmingly,

while selling these toxic assets to clients, Goldman also bet against them,

reaping profits from their inevitable collapse.
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Goldman’s Profit Amidst Crisis  

Despite the economic devastation surrounding them, Goldman Sachs

reported staggering profits of $13.4 billion for 2009. Blankfein faced intense

pressure to defend his $9 million bonus amidst such widespread suffering.

Compounding Goldman's controversies, the bank was also embroiled in a

lawsuit from the Securities and Exchange Commission (SEC) for allegedly

misleading a German bank regarding a particularly hazardous mortgage

product.

Legislative Changes  

The public’s outrage over Wall Street's actions contributed to significant

legislative reforms, culminating in the Dodd-Frank Act of 2010. This act

introduced the Volcker Rule, designed to curtail excessive speculative

trading by banks, effectively mandating that financial institutions prioritize

the needs of their clients over their own profit motives.

Emerging Markets Focus  

In the wake of reform, Goldman sought to expand its reach into emerging

markets, with a focus on less sophisticated investors. Andrea Vella, a key

player in this strategy, began working from the Hong Kong office,

aggressively marketing complex financial products. However, this approach
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backfired, leading to substantial losses for the Libyan Investment Authority,

which had poorly understood the derivatives transactions that Vella

promoted.

Goldman's Ventures in Malaysia  

Simultaneously, Tim Leissner, another ambitious Goldman banker, aimed to

exploit opportunities presented by the 1Malaysia Development Berhad

(1MDB) fund. Despite encountering challenges in securing profitable deals,

Leissner’s efforts culminated in a lucrative bond issuance in Sarawak,

showcasing Goldman's ability to generate substantial profits while raising

ethical questions about their practices.

Collaborative Ventures  

The collaboration between Vella’s expertise in derivatives and Leissner’s

skills in relationship banking became a hallmark of Goldman’s operations,

particularly in their dealings with 1MDB. This partnership underscored a

broader pattern where aggressive financial strategies intersected with

potential corruption.

Overall, this chapter paints a vivid picture of Wall Street's unrelenting

pursuit of profit amidst an environment of economic distress and ethical

dilemmas, revealing the complex dynamics at play in a post-crisis landscape.
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Chapter 17 Summary: My Good Friend, Leo

Summary of Chapter 17: My Good Friend, Leo

Set against the vibrant backdrop of Johannesburg during the July 2010 FIFA

World Cup finals, Chapter 17 introduces us to Aimee Sadie, a South African

television personality who finds herself mingling in the VIP area of the

Taboo nightclub. Here, she encounters Joey McFarland, an American talent

booker, who introduces her to the world-famous actor Leonardo DiCaprio.

However, DiCaprio comes across as distant and uninterested, hinting at the

complexities of celebrity interactions.

The chapter takes a deeper turn as we are introduced to Jho Low, a wealthy

Malaysian businessman known for his extravagant spending and influential

connections. Low has orchestrated this luxurious nightclub experience,

signaling his commitment to expanding his reach in the entertainment

industry. His burgeoning partnership with McFarland sparks discussions

about a potential Hollywood film project involving Riza Aziz, the stepson of

Malaysia's Prime Minister Najib. This partnership also hints at collaboration

opportunities with American actor Jamie Foxx, showcasing the intersection

of American entertainment and Malaysian interests.

Low's connections in Hollywood pave the way for Riza to engage with key
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industry figures, including independent producer Avi Lerner, regarding

financing opportunities for their project. With the prospect of Hollywood's

elite at their fingertips, the group seeks to leverage DiCaprio's star power to

enhance their visibility and credibility.

Despite being a celebrated actor, DiCaprio faces the constraints typical of

Hollywood’s studio system. Low's substantial financial backing offers

DiCaprio a unique opportunity to pursue creative projects with greater

autonomy. This becomes particularly relevant as he grapples with the

challenges of producing the controversial film "The Wolf of Wall Street,"

based on the life of infamous stockbroker Jordan Belfort.

The chapter culminates with the formation of Red Granite Productions in

September 2010 by Riza and McFarland, backed financially by Low—who

chooses to remain behind the scenes rather than officially collaborating. The

company’s first ambitious project is to produce "The Wolf of Wall Street," a

venture symbolizing Low’s rise from a mere socialite to a noteworthy figure

in Hollywood, while simultaneously reshaping the landscape of artistic

production through aggressive financing and strategic alliances.
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Chapter 18 Summary: Two-Million-Euro Bottle Parade

### Two-Million-Euro Bottle Parade

Setting the Scene: Saint-Tropez, 2010  

During the dazzling Fleet Week in 2010, Saint-Tropez transformed into a

luxurious haven for the elite, drawing affluent individuals from around the

globe to its stunning marina. The town pulsed with energy as opulent parties

unfolded aboard private yachts and in exclusive clubs, with Les Caves du

Roy emerging as the epicenter of this extravagant nightlife scene.

The Bidding War  

On July 22, the high-stakes atmosphere escalated as Malaysian financier Jho

Low and American businessman Winston Fisher engaged in a heated

bidding war over a lavish bottle parade of Cristal champagne. Low's

willingness to spend an astonishing 2 million euros exemplified his

extravagant lifestyle, turning heads and generating a spectacle that

celebrated indulgence.

The Aftermath and Fame  
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Low’s wild celebrations, characterized by champagne spraying and

high-spirited revelry, captured public attention, especially with socialite

Paris Hilton by his side. While his antics radiated charisma and excitement,

a deeper narrative emerged, revealing that some friendships were

superficial—built more on status and appearances rather than genuine

connection.

Romantic Displays  

In the wake of his Saint-Tropez escapades, Low orchestrated an extravagant

date in Dubai with Taiwanese pop star Elva Hsiao. This million-dollar affair

featured grand gestures, such as a helicopter drop and a lavish dinner setup,

designed to showcase his wealth and charm. Yet, beneath these romantic

displays, Low was simultaneously juggling multiple relationships, including

one with Jesselynn Chuan Teik Ying.

Dual Lives  

Low’s personal life mirrored the complexity of his public persona. As he

pursued validation through high-profile acquaintances, he navigated the

challenges of his entangled relationships, seeking prestige while maintaining

an image of luxury. His lavish spending became increasingly outrageous, as

he strived to carve out a place for himself in the elite circles of Hollywood

and beyond.
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Mounting Concerns  

Amidst the growing fascination with Low’s flamboyant lifestyle, concerns

began to surface among influential figures, including politicians and

diplomats, regarding the potential ramifications of his ostentation on their

own reputations. Efforts were initiated to rebrand him and mitigate the

headlines highlighting his extravagant behavior, yet the temptation of lavish

spending remained an irresistible draw.

Damage Control  

As unfavorable media coverage of his lavish lifestyle intensified, Low took

steps to reshape his public image. He attempted to downplay his extravagant

expenditures, claiming connections with wealthier friends. Through

misleading interviews, he presented himself as a humble and grounded

individual, hoping to divert attention away from the grandeur that defined

him.

The Illusion of Control  

Despite the mounting scrutiny and dissatisfaction among his associates, Low

maintained a facade of control over his life narrative. His confidence in

navigating criticism stemmed from his wealth and influential connections,
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leading him to believe he could evade consequences. However, beneath the

surface, tensions simmered among those entwined in his elaborate schemes,

hinting at potential instability. 

This chapter encapsulates the heady swirl of excess and the complexities of

identity that defined Jho Low's life during this period, setting the stage for

the challenges and reckonings that awaited him.
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Chapter 19 Summary: “Keep Your Nonsense to Yourself”

Chapter 19: “Keep Your Nonsense to Yourself” - Summary

In October 2010, Jho Low, an influential financier embroiled in the

controversial 1MDB scandal, checked into Clinique La Prairie, a luxurious

medical facility in Montreux, Switzerland, aiming to address both his

physical health and the pressing challenges of his high-octane lifestyle.

Despite undergoing sinus surgery, Low remained entrenched in business

discussions, leveraging the clinic’s distinguished reputation to continue his

financial ventures.

During his stay, he met with Tim Leissner, a senior figure at Goldman

Sachs, to discuss investment opportunities tied to the 1MDB-PetroSaudi

joint venture. Leissner, initially hesitant due to concerns about the source of

Low's funds, saw an opportunity to engage Goldman Sachs in the sprawling

financial dealings of 1MDB—an investment amounting to billions.

By this time, Low had effectively redirected substantial portions of the

initial 1MDB investments, enriching influential figures like Malaysian

Prime Minister Najib Razak. As pressures mounted to sustain the

increasingly complex financial schemes, Low persuaded Najib to authorize

additional funding for the joint venture, asserting its critical importance for
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Malaysia's diplomatic ties with Saudi Arabia.

However, not all was well within the partnership. Internal distrust began to

bubble to the surface, especially from executives like Patrick Mahony, who

suggested that Low's hedonistic lifestyle was to blame for missed financial

opportunities. The concern was not only about profits but also about

shielding themselves from potential political repercussions stemming from

any financial fallout.

As the crisis deepened, Ernst & Young, the accounting firm initially

overseeing 1MDB’s financial practices, raised red flags regarding the fund's

accounting integrity and overall profitability. This led to their eventual

replacement by KPMG, who agreed to take on the role contingent upon

verifying PetroSaudi's alleged royal connections. KPMG's subsequent

acceptance of the financial documentation, although shrouded in suspicion,

provided a cautious endorsement amidst mounting scrutiny.

Meanwhile, notorious figures in the financial world, such as Jordan

Belfort—renowned for his own history of financial crimes—began to sense

the underlying fraud within 1MDB's operations, even without thorough

reports detailing the discrepancies. The chapter illustrates the tumultuous

and clandestine world of 1MDB, characterized by high stakes, pervasive

deceit, and the escalating anxiety of those orchestrating these dubious

financial maneuvers.
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Chapter 20: Belfort Smells a Scam

### Summary of "Belfort Smells a Scam"

Cannes Film Festival Party  

In May 2011, the glamorous Cannes Film Festival witnessed a grand party

hosted by Red Granite, highlighted by star performances from Kanye West

and Pharrell Williams. The event celebrated the deal to turn Jordan Belfort's

memoir, which details his rise and fall as a Wall Street stockbroker, into a

film featuring Leonardo DiCaprio and directed by Martin Scorsese.

However, Hollywood insiders raised eyebrows at Red Granite's extravagant

spending of around $3 million, questioning the authenticity of the funding

behind the party due to the company's lack of prior successful productions.

Suspicion from Within  

Jordan Belfort himself began to feel uneasy amidst the opulence, intuitively

suspecting that the money financing the celebration was more likely to be

illicitly obtained rather than genuinely earned. Although he had received a

substantial payment for the film rights to his memoir, Belfort's

apprehensions grew as he became wary of the key players in the venture,

particularly after being extended a lucrative invite that he ultimately chose to
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decline.

Connections and Ventures  

A central figure in Red Granite, Jho Low, was a driving force behind

securing influence in both the film and music sectors. After the lavish party,

Low launched ambitious music projects, including a $12 million investment

for pop star Elva Hsiao's U.S. debut and collaborations with renowned artists

like Swizz Beatz and Alicia Keys. However, these efforts failed to achieve

their intended success and ultimately did not advance Hsiao's career.

Pursuing Bigger Deals  

With the budget for *The Wolf of Wall Street* ballooning past $100 million,

Jho Low aimed to find additional financial backers. His involvement in

various high-stakes property deals, such as an attempt to purchase London's

iconic Claridge's hotel in partnership with investor Robert Tchenguiz and the

Aabar Investments firm, reflected his ambition to gain favor with affluent

figures, particularly in the Middle East.

Building Alliances  

Low's strategic networking proved beneficial, allowing him to make

connections with Aabar's senior management and develop alliances with an
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array of investors. Despite dealing with a series of unsuccessful investments

that resulted in hefty losses, Low continued to orchestrate schemes that were

profitable for him and his close associates, while entangling the investment

fund 1MDB in its precarious dealings.

Impending Collapse  

As Low shifted from a partnership with PetroSaudi to collaborations with

Aabar, tensions within 1MDB became increasingly evident. While he

endeavored to consolidate his influence and secure funds for his Hollywood

ambitions, the fundamental issues within the organization began to threaten

its stability. Low's attempts to appease disgruntled partners underscored the

growing instability of 1MDB, even as he strove to ensure the viability of his

glamorous aspirations in film and entertainment.
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Chapter 21 Summary: Bitter Severance

### Summary of "Bitter Severance"

Setting and Characters  

In April 2011, at the opulent Connaught hotel in London, Xavier Justo, a

former employee of PetroSaudi, meets with Patrick Mahony to negotiate his

severance package. Justo, a tall and muscular figure with significant ties to

PetroSaudi’s CEO Tarek Obaid, finds himself in a precarious position,

demanding 6.5 million Swiss francs. This request stems from his

dissatisfaction over what he perceives as broken promises regarding

compensation for his contributions and sacrifices.

Background and Tensions  

Justo’s relationship with Obaid has soured over time. Initially lured by

promises of a lucrative salary and reimbursement for expenses, Justo rose to

the position of director of PetroSaudi's London office. His role involved

critical operations linked to a controversial joint venture with 1MDB, but he

soon found himself burdened with trivial assignments, such as securing

credit cards for Obaid and Jho Low, a financier associated with the

operation. This disconnect left Justo feeling undervalued and increasingly
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resentful.

Negotiations and Settlement  

During the negotiation meeting, Mahony attempts to settle Justo’s claims by

reducing the severance to 5 million Swiss francs. Despite his efforts, Obaid

ultimately cuts the amount to 4 million, which further enrages Justo, leaving

him feeling cheated by 2.5 million francs. Following the settlement, Obaid

exacerbates the situation by disparaging Justo to mutual acquaintances,

deepening the rift between them.

Justo’s Plan for Retribution  

Fueled by a sense of betrayal, Justo devises a plan to seek retribution and

expose potential wrongdoing within PetroSaudi and its dealings with 1MDB.

He secures access to PetroSaudi's computer servers, amassing over 140

gigabytes of emails and confidential documents. This trove of information

could be crucial in gaining leverage over Obaid and Mahony, setting the

stage for a possible confrontation.

Conclusion  

As Justo carefully plots his next moves, Jho Low, blissfully unaware of the

brewing conflict, focuses on projecting an image of wealth and success
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while shopping for a luxurious penthouse in New York. The narrative

thickens, hinting at the complex interplay of relationships and financial

intrigues that will unfold, highlighting the stakes involved for all parties.
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Chapter 22 Summary: Penthouse with a View

### Penthouse with a View

In March 2011, Jho Low, a Malaysian financier known for his extravagant

lifestyle, made headlines with the purchase of penthouse 76B in New York's

Time Warner Center. Previously owned by the high-profile couple Jay-Z and

Beyoncé, this opulent apartment cost $30.5 million, positioning it among the

priciest residences in the United States. Although Low presented the

acquisition as a collective investment for a group, it was, in fact, intended as

his personal luxury home.

As media scrutiny intensified around his financial dealings, Low faced

increasing pressure to justify his wealth. To maintain the façade of affluence,

he concocted stories suggesting that his riches stemmed from inheritance,

particularly from his grandfather. To substantiate this narrative, he resorted

to funneling money through his father's bank accounts, all while trying to

navigate stringent anti-money laundering regulations that had tightened

following the 2008 financial crisis.

Initially, Low engaged with larger banks, but stricter compliance measures

hampered his operations. Seeking a less rigid banking environment, he

shifted his focus to BSI, a smaller Swiss bank, where he began to open

Scan to Download

https://ohjcz-alternate.app.link/scWO9aOrzTb


numerous accounts. This marked the beginning of a complex scheme in

which he layered financial transactions to obscure the true origins of his

funds, further perpetuating the myth of inherited wealth.

Utilizing various sophisticated financial strategies, Low executed

transactions through Rothschild accounts and IOLTA accounts at a U.S. law

firm. These maneuvers allowed him to fund a lavish lifestyle and secure the

Time Warner penthouse. Ultimately, these transactions were crafted to

mislead observers into believing that Larry Low, a figure constructively

linked to Jho Low, was the legitimate occupant of the apartment, helping to

sustain his image of affluence.

In summary, the Time Warner penthouse emerged as a symbol of Jho Low's

aspirations and the intricate web of financial schemes he employed to project

an image of unyielding wealth in the American financial arena. This

extravagant purchase reflected not only his status-driven mindset but also

the lengths he would go to maintain his lavish lifestyle amidst growing

scrutiny.
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Chapter 23 Summary: Switzerland of the East

Switzerland of the East

Introduction to BSI and Hanspeter Brunner  

In December 2009, disillusioned with his position at Coutts International,

private banking veteran Hanspeter Brunner contemplated a career change.

After years of nurturing a successful career in Asia’s finance sector, he was

drawn to the alluring financial opportunities and luxurious lifestyle that

Singapore offered, especially amidst the turmoil of the financial crisis that

was impacting Switzerland.

The Shift to BSI  

Brunner's contemplation culminated in a pivotal decision to move to BSI, a

smaller Swiss bank, taking with him over a hundred employees from Coutts.

This strategic transition not only significantly increased BSI's client base and

assets but also positioned Brunner as the regional head, consolidating his

influence in the volatile banking landscape.

The Role of Jho Low  
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Among the significant players in this narrative is Jho Low, a young

Malaysian financier who, through his connections and dealings with the

troubled Malaysian sovereign wealth fund, intrigued Yak Yew Chee, a

prominent banker at Coutts. As Brunner and his team crossed over to BSI,

Low's accounts were transferred, marking the beginning of a troubling

partnership.

Low's Exploitation of BSI's Weak Governance  

Seizing upon BSI’s lax governance structure, Low began to overreach,

instructing Yak to open multiple accounts under the pretense of wealth

management. By cleverly navigating BSI's onboarding procedures, he

managed to transfer significant funds without the rigorous scrutiny typically

expected in banking, thus obscuring the true nature of his operations.

Establishing Credibility with BSI Management  

Low further solidified his standing within BSI by orchestrating meetings

with high-ranking 1MDB officials and the bank’s leadership, despite not

holding a formal role at the fund. These encounters effectively dampened

any concerns BSI's management may have had regarding the authenticity of

1MDB's funds, allowing for unmonitored financial transactions.

Success and Financial Gains for Yak and BSI  
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As BSI prospered, Yak received accolades for his performance, including a

significant salary boost, while his ties to Low enhanced both his status and

that of the bank within Singapore’s competitive financial sector. This

newfound relationship intertwining Brunner, management, and Low led to

an era of rampant profitability, as the bank indulged in extravagant lifestyles

that further entwined them in Low’s questionable financial endeavors.

Conclusion  

The chapter paints a vivid picture of Brunner's transition to BSI and

highlights how Jho Low's cunning exploitation of the bank’s weak

governance structures permitted the infiltration of fraudulent practices. The

narrative underscores a troubling trend where the pursuit of profit took

precedence over compliance, laying the groundwork for future financial

misconduct and scandals within the institution.
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Chapter 24: Brazen Sky

Summary of Chapter 24: Brazen Sky

In December 2011, the spotlight falls on Yeo Jiawei, a 30-year-old banker

working at BSI, a private bank in Singapore. He specializes in tax strategies

tailored for high-net-worth clients, with Jho Low, a key figure in Malaysia's

financial scandals, being a notable client. Low is known for orchestrating

complex financial maneuvers aimed at obscuring the illegal origins of large

sums of money.

Yeo's path crosses with José Renato Carvalho Pinto from Amicorp Group, a

firm experienced in managing discreet financial matters, particularly in

offshore locales like Curaçao. Together, they embark on a scheme to

establish financial structures for 1MDB, Malaysia’s sovereign wealth fund,

which was intended to promote economic development but instead has

become a vehicle for corruption.

The chapter details their implementation of sophisticated money laundering

techniques. The scheme begins with a $100 million transfer from 1MDB,

funneled through a mutual fund managed by Amicorp. This fund is designed

to obscure the true nature of transactions, allowing Low to shift substantial

funds away from scrutiny. Over time, Amicorp assists in orchestrating about
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$1.5 billion in similar clandestine operations.

Yeo's ingenuity manifests in his manipulation of 1MDB's financials,

converting a considerable portion of its debt into equity tied to PetroSaudi, a

company lacking genuine value. This entails a debt-for-equity swap dealt

with a Hong Kong financier, Lobo Lee, resulting in artificially inflated

profits for 1MDB.

In a critical move, Yeo establishes a new subsidiary named Brazen Sky to

manage the false investments, showcasing substantial, albeit fictitious, gains.

To further entrench his deception, he employs financial trickery to obtain

approval from KPMG—one of the world's leading audit firms—while

masking the absence of real cash flows behind the reported profits.

As the operation unfolds, Yeo and his superior, Kevin Swampillai, exploit

the situation for personal financial gain, siphoning off millions instead of

meeting their obligations to Lee. Amid escalating concerns over the

increasing deposits at BSI and heightened scrutiny of money laundering

activities in Singapore, the bank's CEO, Hanspeter Brunner, grows

increasingly wary of the dubious dealings tied to 1MDB.

As Chapter 24 concludes, the pressure mounts on Brunner to justify the

bank's operations. He prepares for an important presentation to Singapore’s

central bank but remains hesitant to fully disclose the questionable
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transactions involved. Meanwhile, Jho Low remains determined to pursue

his elaborate schemes, with connections to Tim Leissner from Goldman

Sachs hinting at future machinations looming on the horizon.
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Chapter 25 Summary: Goldman and the Sheikh (The
Second Heist)

In March 2012, a crucial meeting unfolded between Tim Leissner,

 representing Goldman Sachs, and Sheikh Mansour Bin Zayed, a prominent

figure in Abu Dhabi and a key player in global finance. Sheikh Mansour,

whose family's oil discovery in the 1950s has made him one of the richest

individuals in the UAE, chairs the International Petroleum Investment

Company (IPIC), a significant $70 billion sovereign wealth fund. The main

objective of their meeting was to secure a pivotal $3.5 billion bond deal

intended to finance power plants through the Malaysian fund 1MDB

(1Malaysia Development Berhad).

Goldman Sachs proposed that IPIC would provide a guarantee for the bonds

issued by 1MDB, thereby leveraging IPIC's robust credit rating to instill

confidence among investors, even though 1MDB itself lacked a credit rating.

The ambitious plan aimed at eventually listing the combined power

generation assets on Malaysia’s stock exchange, with the expectation of

raising around $5 billion.

However, not everyone was convinced by the rationale of a Malaysian fund

seeking a guarantee from a foreign sovereign wealth fund. Skepticism arose

among Goldman colleagues and finance directors at IPIC, who questioned

the practical and ethical implications of the deal. Nevertheless, Sheikh
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Mansour intervened, facilitating the deal's progression. This decision

highlighted the impractical nature of the arrangements, creating a conduit for

potential fund diversion.

Khadem Al Qubaisi, Sheikh Mansour's key aide, played a crucial role in the

orchestration of this deal. His motivation was fueled by lucrative past

financial ties with Jho Low, a financier who sought enormous profits from

1MDB transactions. Al Qubaisi's reputation for extravagant spending and

tolerance for kickbacks reflected a broader culture of corruption that

permeated such financial dealings.

Compounding these concerns was IPIC's financial state; heavily reliant on

debt, it had accrued approximately $19 billion in borrowings, raising

questions about its long-term financial stability. The close ties between

Sheikh Mansour’s personal investments and state-owned enterprises

illuminated significant ethical dilemmas regarding governance and

accountability in the management of public funds.

Ultimately, the bond issuance and its guarantees exemplify a convoluted

interplay of ambition, influence, and financial manipulation, potentially

paving the way for the diversion of vast sums from the 1MDB fund. This

complex scenario underscores how personal and political interests of

influential figures in the UAE can intertwine to shape major financial

outcomes on a global stage.
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Chapter 26 Summary: Bilking the State

### Bilking the State

#### Overview

In March 2012, senior bankers at Goldman Sachs raised alarms about the

Malaysian sovereign fund 1MDB (1Malaysia Development Berhad), which

was intended to promote economic development in Malaysia. Despite these

concerns, President Gary Cohn championed the fund, believing it held

exceptional potential for high financial returns. He established a special unit

within Goldman Sachs focused on partnering with sovereign wealth funds

from emerging markets, positioning 1MDB as a critical opportunity for

growth.

#### Cohn's Influence

Gary Cohn, known for his aggressive approach and unwavering loyalty to

Goldman Sachs, traveled to Southeast Asia to meet influential stakeholders.

His endorsement of 1MDB intensified even as voices within the

organization cautioned against its financial management and alarming debt

levels. Cohn's determination effectively drowned out these dissenting

opinions, creating an environment where risk was underestimated and

optimism prevailed.
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#### Risk and Middlemen

The involvement of Jho Low, a financier with a shadowy reputation, raised

significant red flags within Goldman Sachs. Despite being refused a private

banking account due to concerns over his connections, Roger Ng Leissner,

an influential Goldman banker, chose to work closely with Low. This

partnership facilitated a complex arrangement around a private placement of

bonds that evaded thorough public scrutiny, highlighting the intricate and

potentially illicit dynamics at play.

#### Debt Acquisition and Valuation

1MDB's ambitious plans included a staggering $2.7 billion investment in

power generation assets, prompting skepticism from independent financial

advisors like Lazard. They indicated the possibility of political corruption

underpinning the inflated costs. Nevertheless, Goldman Sachs proceeded,

utilizing their own inflated valuations to justify the investment, prioritizing

profit over caution.

#### Insider Manipulations

As Goldman Sachs facilitated the bond sale, they positioned themselves to

secure profits significantly higher than the industry average, demonstrating

manipulative practices unheard of in standard operations. Internal dissenters

raised concerns about overcharging and ethical lapses, but these voices were

systematically marginalized, allowing Goldman to exploit their existing

relationships and contacts to finalize the deal.
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#### Fraudulent Maneuvers

Suspicious transactions during the bond issuance further indicated potential

fraud, with payments directed to firms that mimicked legitimate businesses,

intentionally obscuring illicit activities. The alarming flow of money both in

and out of 1MDB triggered compliance concerns, but these issues were

largely overlooked due to the involvement of key political figures.

#### Political Climate in Malaysia

As public frustration with rampant corruption grew, a significant protest

demanding electoral reform erupted in Kuala Lumpur, directed against

Prime Minister Najib Razak's government. While these anti-corruption

movements gained momentum, they remained largely unaware of the full

extent of the fraudulent activities surrounding 1MDB, highlighting a

disconnect between public sentiment and the underlying financial chaos.

#### Conclusion

In the face of stark revelations regarding 1MDB’s financial mismanagement

and rising debt levels, Prime Minister Najib Razak doubled down on the

fund's financing approach, risking deeper instability. Meanwhile, Jho Low

cleverly navigated the unfolding scandal, leveraging his position for

personal gain and setting the stage for audacious expansions into the global

entertainment industry. This marked the beginning of an even more reckless

chapter in Low's controversial ventures, as the repercussions of 1MDB
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began to unfold.
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Chapter 27 Summary: Making Busta His Bitch

Empire

Party Preparations on the Serene  

In July 2012, aboard the opulent superyacht *Serene* in the French Riviera,

Jho Low radiated confidence. His Hong Kong-based investment firm,

Jynwel Capital, had successfully acquired a stake in EMI Music Publishing,

securing rights to music from global superstars like Kanye West and

Beyoncé. Eager to celebrate this triumph, Low organized an extravagant

party featuring a star-studded guest list, including renowned actor Leonardo

DiCaprio, under the meticulous planning of nightclub moguls Noah

Tepperberg and Jason Strauss.

Financing the Big Deal  

While the acquisition of EMI was bolstered by reputable partners such as

Sony and the Blackstone Group, the reality behind Low's financing was far

less savory. The primary source of his funds stemmed from 1MDB

(1Malaysia Development Berhad) bonds sold by Goldman Sachs, a

Malaysian government-owned investment fund. Through a complex web of

shell companies, Low expertly obscured his involvement with the 1MDB
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funds, allowing him to maintain the façade of a legitimate businessman

while diverting significant sums — approximately $1 billion — for personal

gain.

Ascension in the Music Industry  

With his newly minted position as nonexecutive chairman of EMI Music

Publishing, Low aimed to cement his status in the entertainment industry.

He believed that successful ventures, such as producing the film *The Wolf

of Wall Street*, would help divert attention away from his questionable

financial origins. However, his newfound prominence was built on shaky

foundations, as the illicit nature of his wealth loomed large over his

ambitions.

The Exclusive Party  

As the festivities unfolded, Low worked diligently to impress both

Hollywood icons and Middle Eastern royalty. He reveled in the attention

from glamorous women, trying to project an image of affluence and

prominence. Nevertheless, he was acutely aware of the ever-present media

scrutiny that hung over him, making him cautious about how his financial

dealings could be perceived.

Shifting Power Dynamics  
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The party was electrified by high-octane performances, including a notable

appearance by Kanye West, which helped to elevate the evening's

atmosphere. Despite his attempts to position himself as a powerful figure in

the music industry, Low found himself feeling out of place when interacting

with established artists. A cringe-worthy moment with rapper Busta Rhymes

exposed his insecurities; Low's playful comment about 'owning' Busta was

met with discomfort, revealing the chasm between his self-perception and

the reality of his standing within the celebrity domain he aspired to conquer.

Scan to Download

https://ohjcz-alternate.app.link/scWO9aOrzTb


Chapter 28: All the Wealth in the World

Summary of Chapter 28: All the Wealth in the World

In this chapter, we find Joey McFarland in the bustling ambiance of New

York City during the production of *The Wolf of Wall Street*. McFarland's

transformation from a talent booker to a prominent film producer is

significantly influenced by his associations with Jho Low, a financier tied to

the Malaysian wealth fund 1MDB, and Riza Aziz, the stepson of Malaysian

Prime Minister Najib Razak. Despite lacking substantial film industry

experience, McFarland thrives in Hollywood, bolstered by the seemingly

limitless financial backing from Low.

To solidify his position in the industry, McFarland carefully crafted a

narrative that portrayed him as a seasoned producer, often taking center

stage while Low operated behind the scenes. This strategic

misrepresentation not only enhanced his image but also obscured the

dubious sources of their funding, which raised questions about transparency.

As production progressed, the film set became a nexus of social networking,

where Low cultivated relationships with A-list celebrities, particularly

Leonardo DiCaprio. In alignment with DiCaprio's lavish lifestyle,

McFarland and Aziz indulged in opulence; they pursued extravagant
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possessions, including high-end collectibles and real estate, some of which

were tied to the questionable financial maneuvers associated with 1MDB.

Their ambition reached a peak when they aimed to acquire a stunning $150

million mansion in Bel-Air, though the deal fell through when the owner

rejected their offer.

Low's wealth and influence found expression in the extravagant celebrations

he hosted. These included lavish parties, such as a grand birthday celebration

for director Martin Scorsese and a circus-themed gala for Low himself.

These events were characterized by their excess, including opulent gifts like

Marlon Brando’s Oscar statuette presented to DiCaprio.

The chapter culminates with a lavish New Year’s bash, where Low spared no

expense, chartering a Boeing 747 for a star-studded extravaganza. Guests

reveled in both high-end drinks and an atmosphere of festivity that

transcended traditional boundaries as they celebrated the arrival of the new

year in grand style. The excess and extravagance vividly illustrate the

intertwined lives of wealth, power, and deception in McFarland's world.

https://ohjcz-alternate.app.link/scWO9aOrzTb


https://ohjcz-alternate.app.link/scWO9aOrzTb


Chapter 29 Summary: Mystique of the Orient

Summary of Chapter 29: Mystique of the Orient

In November 2012, Jho Low's luxurious lifestyle and intricate financial

dealings unfold, highlighting his ambitious pursuits and the chaos of

managing illicit funds. After a blocked transfer attempt, Low resorts to a mix

of cultural justifications and manipulation to bypass bank compliance

measures, showcasing the lengths he will go to maintain his lavish habits.

Low aimed to transfer $110 million from his account at BSI Bank in

Singapore to finance the purchase of a mansion in Hollywood Hills.

However, compliance issues arose surrounding the dubious origins of the

funds, which had zigzagged through various accounts, raising significant

concerns among bank officials. In a bid to mask the irregularities, Low

presented a culturally resonant rationale rooted in filial respect, attempting to

divert attention from the questionable nature of his financial practices.

Despite initial hesitations, the executives at BSI ultimately approved the

transfer, largely influenced by Low's status as a prominent client who

contributed to the bank's wealth. In contrast, when the funds reached

Rothschild Bank, they demanded further clarification on the funds' origins,

showcasing the heightened scrutiny Low faced from different financial
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institutions.

To navigate these challenges, Low employed Yak, a private banker whose

loyalty grew out of their shared indulgent lifestyle. In a crucial act of

compliance circumvention, Yak signed and dispatched a dubious letter to

Rothschild, falsely assuring them of the funding's legitimacy while

bypassing necessary protocols. As pressure mounted, Low increasingly

resorted to underhanded tactics, including adopting a fake identity, Eric Tan,

to disconnect himself from risky financial transactions.

Ultimately, this chapter illustrates Low’s continuous cycle of deception and

manipulation, revealing the precarious balancing act he performed to sustain

his schemes while securing political support for operations linked to

Malaysian Prime Minister Najib. The intertwining themes of cultural

justification, financial deceit, and the perils of a high-stakes lifestyle emerge

powerfully, foreshadowing the impending consequences of his reckless

ambition.
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Chapter 30 Summary: “681 American Pies” (The Third
Heist)

Summary of Chapter 30: "681 American Pies" (The Third Heist)

In April 2013, as Malaysia prepared for its national elections, the wealthy

financier Jho Low became heavily involved in political efforts to support

Prime Minister Najib Razak. Low organized a high-profile concert in

George Town, Penang, featuring popular artists, hoping to bolster Najib’s

dwindling appeal among voters. His strategies included financing large

events, providing free meals, and making generous donations through the

1Malaysia Penang Welfare Club. However, these efforts did little to counter

Najib's declining popularity, especially in Penang, where opposition leader

Anwar Ibrahim was gaining significant support.

Facing the threat of losing power, Najib sought financial assistance from

Low, who was already entangled in the $7 billion debt of the troubled

1Malaysia Development Berhad (1MDB). In an urgent bid to secure

additional funding, Najib approached Goldman Sachs at the World

Economic Forum in Davos, requesting a swift $3 billion infusion. Despite

evident concerns over the transparency of the transactions, Goldman Sachs

proceeded, motivated by the promise of high returns and confidentiality

surrounding the deal.

Scan to Download

https://ohjcz-alternate.app.link/scWO9aOrzTb


As the funds were transferred, Low ingeniously orchestrated the movement

of $681 million from the 1MDB account into Najib's clandestine personal

account, masking the transaction with fabricated documentation to evade

scrutiny. This financial windfall enabled Najib to redistribute resources to

his political allies, which played a crucial role in his narrow victory in the

May 5, 2013, elections. However, despite winning the election, Najib lost

the popular vote amidst increasing public discontent over corruption and the

management of 1MDB.

In the aftermath of the election, the unorthodox dealings involving 1MDB

and Goldman Sachs drew growing media scrutiny. Investigative reporting in

publications like *The Edge* and the *Wall Street Journal* began to expose

questionable financial practices and the enormous profits reaped by

Goldman, escalating concerns regarding potential corruption and abuse of

power.

Ultimately, while Low's manipulations temporarily secured Najib’s political

position through illicit funding, the mounting media attention and risks

associated with 1MDB's dubious operations foreshadowed serious

challenges for both men in the future.
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Chapter 31 Summary: Art No One Can See

Art No One Can See

New York, May 2013

In an atmosphere charged with excitement, Low participates in a prestigious

art auction at Christie's, aiming to secure Jean-Michel Basquiat's celebrated

piece, *Dustheads*. His determination pays off when he triumphantly

outbids competitors, sealing the deal at an astonishing $43.5 million—an

all-time record. This extravagant expenditure not only underscores his

penchant for opulence but also reveals the darker undercurrents of his

financial success: his recent electoral win in Malaysia, primarily funded by

illicit gains from the infamous 1MDB scandal, which resulted in the

misappropriation of over $5 billion in state funds.

Corruption and Hubris

Low's extravagant art acquisition belies the deep-rooted corruption plaguing

Malaysia's political landscape, where leaders wield unchecked authority and

privilege. The pervasive corruption has triggered a significant *brain drain*,
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driving the country's talented individuals to seek opportunities abroad, thus

exacerbating Malaysia's economic turmoil. Meanwhile, Western financial

institutions, often oblivious to the suffering of ordinary Malaysians

subsisting on meager incomes of less than $1,600 monthly, inadvertently

facilitate Low's corrupt schemes.

Art as a Shield

In Low’s world, art is more than a status symbol; it becomes a sophisticated

vehicle for laundering money. By leveraging unregulated markets,

particularly the art sector, he strategically protects his wealth in secure

locations like the Geneva Freeport, a high-end storage facility that operates

under minimal scrutiny. This space serves as a haven for the affluent,

enabling them to store their prized possessions—effectively shielding illicit

profits from the prying eyes of authorities.

Acquisitions and Secrecy

Throughout 2013, Low’s relentless spending spree sees him amass an

astonishing $137 million worth of art. He employs various strategies to

maintain the secrecy of his acquisitions, utilizing intermediaries and

anonymous communications to obscure his ownership. By the end of the
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year, his art collection, estimated at a staggering $330 million, remains

discreetly stored in the Geneva Freeport. To further cloak the dubious origins

of his wealth, Low engages in questionable gifting practices, constructing a

veneer of legitimacy around his lavish art purchases.

Jewelry and Status

In his quest to preserve his social standing and placate Rosmah, his partner,

Low indulges in an extravagant shopping spree for fine jewelry. This

obsession with tangible assets not only reflects his desire for opulence but

also underscores his acute awareness of the scrutiny surrounding his

financial activities. As the attention intensifies, Low’s need for symbols of

wealth compels him to engage in ever more lavish displays, reinforcing the

ongoing cycle of corruption and excess in his life.
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Chapter 32: Jewelers and Bankers

### Summary of "Jewelers and Bankers"

Celebration on the Superyacht  

In July 2013, Prime Minister Najib of Malaysia celebrated his electoral

victory aboard the lavish M/S Topaz, a superyacht owned by Sheikh

Mansour of Abu Dhabi. The event gathered influential bankers, including

Michael Evans from Goldman Sachs, who played a crucial role in

supporting Najib's administration financially. During the festivities, Najib

expressed his gratitude and hinted at potential future investments from Abu

Dhabi, foreshadowing continued financial partnerships.

The Diamond Purchase  

During this period, financier Jho Low introduced prominent jeweler

Lorraine Schwartz to Rosmah Mansor, Najib’s wife. Low had specifically

requested a stunning pink heart diamond, which captivated those present

with its remarkable quality. The excitement prompted discussions about

creating a bespoke necklace for Rosmah, highlighting the high stakes and

lavish tastes that characterized the circle surrounding Najib’s administration.
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High-Stakes Meetings in New York  

Following a stop in Las Vegas, Low met with Rosmah in New York, further

intertwining their personal and professional lives. At the same time, Prime

Minister Najib sought to advance his financial dealings with Goldman

Sachs, attending critical meetings with major investors. Low managed to

facilitate the diamond necklace transaction while concealing his involvement

through a shell company, illustrating the complexities of financial

maneuvers that supported Najib’s leadership.

Leissner's Personal and Professional Life  

Tim Leissner, a key banker at Goldman Sachs, developed a relationship with

model Kimora Lee Simmons after a chance encounter during a flight. Their

romance flourished alongside Leissner’s increasing engagement in Najib’s

financial affairs, which caught the attention of Goldman executives due to

their high-profile lifestyle. In late 2013, the couple married, marking the

intersection of personal life with the dynamics of finance and power tied to

Najib’s administration.

Conclusion  

As Jho Low continued to strengthen his network and manipulate various

channels of wealth and influence, Goldman Sachs remained deeply invested
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in projects within Malaysia. This entanglement was driven by the lucrative

opportunities presented by Najib’s administration, ensuring that financial

interests and political power remained closely aligned in the pursuit of

mutual benefit.
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Chapter 33 Summary: Bona Fide Business

### Bona Fide Business

#### Celebratory Dinner and Acquisition of Park Lane Hotel

In July 2013, a significant milestone was reached in New York's real estate

market when Jho Low and Steven Witkoff celebrated their successful

acquisition of the Park Lane Hotel. With a bid amounting to $654 million,

which included a striking $100 million down payment from Low, the duo

planned to transform the site into an extravagant "billionaire tower." This

venture was fueled by a surge in foreign investment that characterized the

booming New York real estate landscape.

#### Jho Low’s Strategic Partnerships

Low's influential role in the Park Lane acquisition was largely facilitated by

his connections, notably with real estate attorney Marty Edelman, who

introduced him to Witkoff. Low positioned himself as a key financier,

claiming to cover 85% of the investment while asserting that his family's

wealth was the source of his funding. This portrayal helped bolster his

credibility in the partnership.

#### Development Plans and Financing Maneuvers

After the deal was finalized in November 2013, architects were
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commissioned to design a tower replete with luxurious amenities. Low's

financial backing came from a web of shell companies and family accounts,

reflecting a dual strategy. While he sought legitimacy through corporate

acquisitions, these ventures also served as vehicles for laundering money

tied to his broader financial activities.

#### Sale of Minority Interest and Money Laundering

In December, Low further navigated the complexities of financing by selling

a minority stake in the Park Lane project to Mubadala for $135 million. He

funneled the proceeds into personal accounts, strategically obscuring the true

origins of his funding. Additionally, he sought to reward Ambassador

Otaiba, who had facilitated valuable connections, by promising financial

returns linked to these transactions.

#### Plans for Coastal Energy Acquisition

Using the funds from the Park Lane sale, Low eyed the acquisition of

Coastal Energy, collaborating with the International Petroleum Investment

Company (IPIC) of Abu Dhabi. Although Goldman Sachs' compliance

department raised concerns regarding Low's prior financial behavior, the

deal proceeded, showcasing his ability to navigate regulatory challenges,

ultimately leading to a lucrative payout for himself.

#### Implications and Future Plans

On the surface, Low's activities in the real estate and energy sectors
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appeared to be legitimate business endeavors. However, the foundations of

his financial maneuvers were deeply entrenched in corruption, remaining

hidden from the eyes of significant stakeholders. As Low expanded his

corporate empire, he simultaneously faced unforeseen risks that threatened

to expose the dubious nature of his operations, hinting at impending

challenges ahead.
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Chapter 34 Summary: 140 Gigabytes

### 140 Gigabytes

#### Background of Xavier Justo

In October 2013, Xavier Justo, a former employee of PetroSaudi, found

himself in Bangkok, grappling with the fallout from his departure in 2011.

His financial struggles stemmed from a failed project—a luxurious villa

development on Koh Samui, Thailand—alongside his girlfriend, Laura.

Disappointment lingered over unfulfilled promises from PetroSaudi, which

fueled his bitterness, especially regarding his treatment by friend Tarek

Obaid. In a moment of desperation and vindication, Justo reached out to

Patrick Mahony, a director at PetroSaudi, claiming to possess damaging

information about the company.

#### The Damaging Server and Meeting

Justo's leverage came in the form of a 140-gigabyte server filled with emails

and documents illuminating PetroSaudi's dealings, particularly involving the

controversial 1MDB (1Malaysia Development Berhad) fund. During a tense

meeting at the Shangri-La Hotel in Bangkok, Justo confronted Mahony,

demanding a severance payment of 2.5 million Swiss francs. Mahony,
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however, dismissed Justo’s claims and threats, insisting there was no

wrongdoing within PetroSaudi’s operations. This dismissal only intensified

Justo’s resolve to sell the incriminating data, especially after receiving a

chilling email from Mahony, which he interpreted as a threat.

#### Clare Rewcastle-Brown’s Investigation

Around the same time, Clare Rewcastle-Brown, a journalist known for her

commitment to exposing corruption through her investigative blog, Sarawak

Report, became involved in probing deeper into allegations of financial

misconduct. Her focus turned to Red Granite, a film production company

linked to Riza Aziz, the stepson of Malaysia's then-Prime Minister Najib

Razak. Rewcastle-Brown found the company’s financial backstory

suspicious, particularly the remarkable wealth of Aziz, a junior banker, and

suspected that Malaysian state funds may have been misappropriated to

support the film ventures. An ongoing legal dispute in Los Angeles

concerning Red Granite further piqued her interest and investigation.

#### Conclusion

As their investigations progressed, both Justo and Rewcastle-Brown were

unknowingly aligned in their pursuit of uncovering a vast web of corruption

entwined with powerful figures. The potential convergence of Justo's server

data and Rewcastle-Brown's inquiries could unveil shocking revelations
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about financial misdeeds surrounding 1MDB and its key associates. Their

stories were on a collision course, each step revealing the significant

implications of financial malpractice that spanned continents and

high-profile connections.
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Chapter 35 Summary: Leo’s Wall Street Indictment

Leo’s Wall Street Indictment

Premiere Night at Ziegfeld Theater  

On a snowy evening, December 17, 2013, New York City's Ziegfeld Theater

buzzed with excitement for the premiere of *The Wolf of Wall Street*. This

cinematic portrayal of excess and greed attracted many distinguished guests,

notably financier Jho Low. Clad in a dark blue suit, Low mingled with his

associates, McFarland and Aziz, as he celebrated the success of a film he

significantly financed. Among the A-list attendees were Leonardo DiCaprio

and Margot Robbie, who played pivotal roles in the production, which was

directed by Martin Scorsese.

Close Ties with DiCaprio  

Jho Low's connections extended beyond mere financial backing; he had

cultivated a close friendship with DiCaprio, hosting an extravagant birthday

party for the actor mere weeks before the premiere. This relationship was

underscored by Low's lavish gifts to DiCaprio, including a Picasso worth

$3.3 million and a Basquiat valued at $9.2 million. These gestures were part

of Low's efforts to strengthen their bond, highlighting his opulent lifestyle
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and Hollywood aspirations.

Critique of Wall Street through Cinema  

While DiCaprio publicly celebrated the film's successes, he also engaged in

a critical discussion about Wall Street's insatiable greed during interviews.

He framed *The Wolf of Wall Street* not just as entertainment, but as a

pointed critique of consumerism and the relentless pursuit of wealth. This

duality showcased the film as both a glamorous portrayal of excess and a

cautionary tale about its consequences.

Speculation on Film Financing  

However, the film's glitzy façade quickly came under scrutiny. Shortly after

the premiere, journalist Rewcastle-Brown released an article questioning the

film's financing and highlighting the opaque dealings of Red Granite, the

production company behind the film. Her investigation suggested that Low,

with his connections to political figures in Malaysia, may have been a major

financier. This raised red flags about the legitimacy of the film’s funding and

its potential ties to illicit sources.

Legal Pushback from Red Granite  

In response to the mounting speculation, Red Granite’s legal team sprang
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into action, demanding a retraction from Rewcastle-Brown. They

vehemently denied any allegations of Malaysian financing, asserting that the

involvement of high-profile talents like Scorsese and DiCaprio proved the

project’s legitimacy. This back-and-forth highlighted the underlying tensions

between celebrity culture, financial ambition, and legal accountability in a

world where Hollywood glamour often overlaps with questionable financial

dealings.
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Chapter 36: The Oval Office

Summary of Chapter 36: The Oval Office

Setting the Scene  

In December 2013, following the premiere of *The Wolf of Wall Street*,

Leonardo DiCaprio attends a lunch event at the Four Seasons restaurant in

New York City. This prestigious gathering, hosted by Paramount Pictures,

aims to engage Academy members in anticipation of the upcoming Oscars.

DiCaprio's presence is crucial not just for his star status but for drawing

attention to the film that has generated significant buzz.

Meeting with the President  

Post-lunch, DiCaprio travels to Washington, D.C., where he is set to meet

President Barack Obama. Alongside him are renowned director Martin

Scorsese and influential Malaysian figures, a meeting facilitated by Frank

White Jr., a prominent political fundraiser known for his intricate

connections, particularly with financier Jho Low. Low, who has become a

controversial figure due to his ambitious financial dealings, is keen to use

this occasion to bolster Malaysia’s standing with the U.S. government.
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Jho Low’s Ambitious Connections  

Jho Low aims to navigate the complexities of U.S. politics to secure

favorable relationships for Malaysia, specifically targeting the Obama

administration. His strategies include funneling money into political

contributions through associates like Pras Michél, creating a web of

influence to positively shape perceptions of Malaysia in the eyes of

American policymakers.

Complicated Political Landscape  

Despite these efforts, Prime Minister Najib Razak faces significant political

challenges at home, struggling against local opposition while trying to

maintain a positive image abroad. The Obama administration's intent to

strengthen ties with Southeast Asia adds pressure, compelling Low to work

diligently to ensure that the image of Najib's administration remains

favorable, even as criticism of Malaysia's democratic practices rises.

Oscar Aspirations and Celebrations  

As the Oscars draw near, DiCaprio's performance in *The Wolf of Wall

Street* generates heightened expectations for an award. While the film

achieves impressive box office success, DiCaprio ultimately loses the Best

Actor award, a blow not only to him but also to Low and his associates, who
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had anticipated Hollywood’s accolades as a signal of their potential

influence and success.

Obama’s Historic Visit to Malaysia  

In April 2014, President Obama travels to Malaysia, marking a significant

moment in diplomatic relations. Low claims credit for facilitating this visit,

hoping it will lead to groundbreaking announcements that could benefit his

projects linked to the controversial 1MDB investment fund.

Conclusion: A Disappointing Outcome  

Despite Low’s efforts to manipulate the narrative surrounding U.S.-Malaysia

relations during this pivotal visit, his plans fail to produce the desired

outcomes. The anticipated solar deal does not materialize, and while the

diplomatic engagement yields mixed results, Low finds a silver lining in his

personal life developments, suggesting that even amidst professional

setbacks, there are aspects of his life that bring him satisfaction.
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Chapter 37 Summary: Size Matters

Summary of Chapter 37: Size Matters

In January 2014, the narrative centers on Jho Low, a wealthy Malaysian

businessman known for his lavish lifestyle and connections to high-profile

personalities. Dining with friends at the New Wonjo Restaurant in New York

City, the night takes an intriguing turn with the arrival of supermodel

Miranda Kerr. Recently divorced from actor Orlando Bloom, Kerr is

transitioning from modeling to entrepreneurship and seeks guidance for her

skincare line, KORA Organics. This chance encounter sets the stage for a

budding romance between her and Low, who is keen on keeping their

relationship under wraps.

Low’s romantic advances are marked by extravagant gestures, like inviting

Kerr to the Super Bowl and ordering a heart-shaped diamond necklace

valued at $1.3 million for Valentine’s Day. His gifts prompt curiosity

regarding the legitimacy of his wealth. To maintain a sense of privacy, their

outings are discreet, often accompanied by her agent. For Kerr's birthday,

Low hosts an extravagant 90s-themed party, complete with celebrity

entertainers and a yacht rental, further demonstrating his flair for opulence.

At the same time, Low manages his relationship with Rosmah Mansor, the
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First Lady of Malaysia, known for her expensive tastes. He orchestrates a

lavish shopping spree for her in Beverly Hills that costs $1.3 million,

highlighting his financial prowess and connections within elite circles. This

duality in Low's relationships reflects his ability to balance personal pursuits

with the demands of high-profile figures in Malaysia.

Financially, Low engages in questionable activities, acquiring $200 million

worth of jewelry through his business, which raises concerns of potential

money laundering. His spending habits reinforce his image as a powerful

player within Malaysia's political elite, giving off an aura of wealth and

authority. However, behind this facade, Low is grappling with growing

pressures and challenges that threaten to unravel his carefully constructed

operations and lifestyle. This chapter underscores the complexities of his

character, blending themes of ambition, romance, and the burdens of

maintaining an extravagant public persona.
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Chapter 38 Summary: Losing Control

Summary of Chapter 38: Losing Control

In March 2014, a board meeting at 1MDB in Kuala Lumpur opened with a

somber reflection on the tragedy of Malaysia Airlines Flight MH370. This

atmosphere of grief gave way to urgent discussions about the critical issue of

1MDB's financial audits, particularly as Deloitte, the new auditor, faced

intense pressure to finalize overdue accounts.

Deloitte’s investigation unveiled serious allegations of financial fraud linked

to 1MDB’s operations, highlighting questionable claims surrounding a $2.3

billion fund in the Cayman Islands. Opposition politician Tony Pua, who had

long scrutinized 1MDB's financial activities, amplified concerns over its

discrepancies, suggesting a deeper financial crisis within the organization.

1MDB had previously relied on KPMG for audits, but after that firm failed

to validate the controversial Cayman Islands investment, it was replaced by

Deloitte. However, Deloitte similarly encountered significant issues with

1MDB’s financial reporting. Jho Low, a central figure in 1MDB's operations

known for his extravagant lifestyle and cunning financial maneuvers,

attempted to reassure the board with a dubious guarantee from Aabar, further

intertwining the entities in the complicated web of financial dealings.
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As the pressure mounted and the need for an initial public offering (IPO)

became critical to managing 1MDB's staggering debt, Low’s erratic

behavior began to surface. His lavish expenditures, including notable

gambling losses and grand parties, revealed a desperate attempt to maintain

an illusion of control and success amidst the financial turmoil.

Corporate tensions also escalated as Tim Leissner of Goldman Sachs faced

challenges regarding 1MDB’s significant agreements and the upcoming IPO.

The prospect of stabilizing the fund grew increasingly precarious as

Goldman Sachs sought to separate itself from the growing negative media

scrutiny surrounding 1MDB.

Strikingly emblematic of Low's reckless spending was his acquisition of the

luxurious superyacht *Equanimity*, which epitomized his obsession with

opulence, even as the financial foundation of 1MDB crumbled around him.

This decision not only reflected personal Vanity but also jeopardized the

fund's fiscal health.

In conclusion, as the 1MDB management continued to weave a complex

tapestry of deceit and financial manipulation, Jho Low’s fixation on

maintaining appearances and his extravagant spending habits underscored a

troubling loss of control in a situation spiraling into chaos.
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Chapter 39 Summary: “No Cash. No Deal.”

### BONFIRE OF SECRETS

Summary of Chapter 39: “No Cash. No Deal.”

In June 2014, Clare Rewcastle-Brown, the founder of the investigative blog

Sarawak Report, initiated a crucial meeting with Xavier Justo, a former

employee of the Malaysia-based PetroSaudi. This meeting, held at the Plaza

Athénée hotel in Bangkok, focused on gathering information about the

burgeoning 1MDB scandal, a financial scandal involving misappropriated

funds linked to the Malaysian state investment fund. However, Justo

expressed deep anxiety about the dangerous individuals who were entangled

in the scandal. To gain access to critical PetroSaudi documents he had

obtained, he demanded a hefty payment of $2 million, insisting that without

this payment, access to the information would be impossible. Over the

ensuing months, Rewcastle-Brown dedicated her efforts to securing the

necessary funds to meet Justo's demands, underscoring the high stakes of her

investigative work.

Meanwhile, Jho Low, a pivotal figure in the 1MDB scandal, remained

ensconced in a life of opulence. He was preoccupied with high-profile
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purchases and extravagant trips, including purchasing luxurious gifts for

model Miranda Kerr, all while critical financial troubles loomed over his

operations. Low's lifestyle became increasingly reliant on 1MDB funds,

leading to missed payments and a precarious financial situation, which he

attempted to mask by leveraging his valuable art collection for loans.

The mounting pressure on Low prompted him to devise a scheme for

securing a substantial $725 million loan from Deutsche Bank. This involved

manipulating funds through a series of intricate shell companies, resulting in

significant payouts to his associates. Although he initially managed to

soothe immediate concerns with an optimistic depiction of 1MDB's finances,

doubts began to surface. Deutsche Bank, in particular, expressed skepticism

about the legitimacy of a reported investment in the Cayman Islands,

igniting suspicions about the entire operation.

In response to the escalating crisis and desperate to protect his reputation,

Low shifted focus towards philanthropic pursuits. This shift signaled not

only his growing apprehension regarding the sustainability of his lavish

lifestyle but also raised questions about the ethical foundation of his

financial dealings, as the facade of his grandeur began to show cracks.
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Chapter 40: Generous Jho

Generous Jho

In October 2014, Malaysian businessman Jho Low garnered attention at the

Angel Ball in New York, where he received the “Angel Gabrielle” honor, an

accolade bestowed for efforts in cancer research fundraising. This

high-profile event was attended by numerous celebrities, including Alicia

Keys and Jamie Foxx, highlighting its prominence in philanthropic circles.

During the event, Low delivered a speech that painted him as a

compassionate benefactor, sharing a personal tale about a past health scare

that inspired him to found the Jynwel Foundation, dedicated to supporting

cancer research. He crafted an embellished account of a philanthropic

grandfather to further enhance his image, skillfully diverting attention from

his involvement in the notorious 1Malaysia Development Berhad (1MDB)

scandal. 

Despite pledging substantial sums to various charitable causes, such as a $50

million commitment to MD Anderson Cancer Center, the Jynwel Foundation

struggled to fulfill its promises. With increasing media scrutiny casting

doubt on his charitable motivations, Low's advisors devised a more

aggressive public relations strategy. This included planning significant
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donations to well-known institutions, like the United Nations and his alma

mater, to reinforce his philanthropic image.

Simultaneously, Low was pursuing ambitious business ventures, including

negotiations for a billion-euro deal to acquire Reebok. These corporate

ambitions were strategically positioned to distract from the growing

criticisms surrounding his financial dealings and questionable practices

associated with the 1MDB scandal.

As Low worked to maintain his public persona, scrutiny intensified

regarding the financial actions of Malaysia’s Prime Minister Najib Razak,

with whom Low had strong ties. This emerging concern prompted Low to

take proactive measures to shield himself from the repercussions of

increasing public and media attention focused on the controversial financial

activities that threatened to undermine his carefully crafted image.
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Chapter 41 Summary: Sacks of Money

### Summary: Sacks of Money

Kuala Lumpur, Malaysia, December 2014

In December 2014, Joanna Yu, an employee at AmBank, was becoming

increasingly alarmed at the scrutiny surrounding the secret accounts linked

to Prime Minister Najib Razak, which she managed. Her frustration reached

a peak as the Australian bank ANZ, a major stakeholder in AmBank, raised

concerns. Despite her repeated requests to close the accounts, Jho Low, a

key figure in the scandal, remained distracted and unhelpful.

Risky Provocations

The departure of supportive CEO Cheah Tek Kuang, replaced by Ashok

Ramamurthy from ANZ, heightened anxiety within AmBank as large cash

deposits into Najib's accounts drew red flags. To avoid overdrafts, Low

arranged for an associate to deposit $1.4 million in cash at various AmBank

branches—actions that triggered anti-money laundering alerts. Yu's

apprehension grew as the unusual cash transactions attracted heightened
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scrutiny from both ANZ’s board and Bank Negara Malaysia, the country’s

central bank.

Impending Crisis for AmBank

News of these irregularities reached ANZ executives, who were troubled by

the implications for their reputation linked to Najib's accounts and the

1MDB fund—an entity increasingly viewed as embroiled in scandal. To

mitigate potential backlash, ANZ decided to withdraw from any

involvement with an upcoming IPO. Meanwhile, Bank Negara faced its own

turmoil, grappling with failures in oversight that allowed these issues to

proliferate.

Najib's Disregard and Extravagance

As concerns mounted and indications of financial strain surfaced, Najib

remained unfazed, indulging in lavish spending, including a shopping spree

in Hawaii with his wife, Rosmah. This behavior contradicted the gravity of

his financial issues; he struggled to make purchases due to a limited credit

limit, hinting at deeper troubles.

Escalating Public Discontent
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Rosmah's opulence in the face of rising corruption allegations generated

significant public outrage, culminating in protests against the ruling elite.

She attempted to defend her lifestyle but faced harsh criticism from citizens

who demanded accountability.

International Diplomacy and Financial Troubles

During his Hawaii trip, Najib played a round of golf with President Obama,

interpreting it as a personal success despite the escalating crises back home.

Meanwhile, Deutsche Bank remained alarmed by the covert dealings

associated with 1MDB and the uncooperative nature of its executives,

heightening concerns about the fund’s risks.

Desperate Measures at 1MDB

Faced with mounting pressure, Low ordered the destruction of critical

documents at 1MDB's offices, citing a hacking threat as justification. This

drastic measure reflected his panic and the urgent need to cover up financial

mismanagement, though it was ultimately ineffective as many documents

remained in circulation.
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Consequences of Hasty Decisions

While Low attempted to erase traces of the fund’s dubious activities, many

vital records lingered in different locations. Concurrently, 1MDB confronted

a catastrophic financial crisis, with surging interest costs threatening

imminent default. The board convened to discuss asset sales to salvage the

failing fund, all while whistleblower Xavier Justo was preparing to unveil

critical information that could expose the whole operation.
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Chapter 42 Summary: The Exposé

The Exposé Summary

Setting the Scene  

In January 2015, Ho Kay Tat, along with Chairman Tong Kooi Ong of the

Edge Media Group, convened with investigative journalist Clare

Rewcastle-Brown at the Fullerton Hotel in Singapore. The purpose was to

discuss a confidential source who claimed to have insider knowledge about

the 1Malaysia Development Berhad (1MDB) scandal, a massive financial

controversy involving Malaysian state investment fund misappropriations.

Their meeting took an unexpected turn when they were introduced to Xavier

Justo, a Swiss whistleblower possessing incriminating evidence of illicit

activities linked to 1MDB.

Information Verification  

Justo handed over a series of emails revealing demands for $2 million from

PetroSaudi, a key player in the 1MDB saga. Seeking to ensure the credibility

of these documents, the team consulted IT experts who confirmed the emails

had not been tampered with. This critical validation led to discussions about

compensating Justo for the materials, with him agreeing to provide
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comprehensive supporting documentation while delaying the arrangement of

payment.

The Breakthrough  

This pivotal collaboration soon bore fruit, culminating in Rewcastle-Brown's

explosive article published on February 28 titled “Heist of the Century.” The

piece meticulously outlined how financier Jho Low orchestrated the

diversion of funds from 1MDB through the company Good Star, embedding

document evidence within the article itself. The publication shocked the

nation, exposing Low’s financial misconduct and igniting internal unrest

within the ruling United Malays National Organization (UMNO), leading to

public demands for Prime Minister Najib Razak’s resignation.

Reactions and Consequences  

In response to the article, Jho Low initiated a public relations campaign to

deny any wrongdoing. However, the repercussions were immediate and

severe; the Malaysian police commenced investigations into Najib's

financial dealings. Subsequent evidence gathered indicated that Najib had

illicitly received over $1 billion in his personal bank accounts from

questionable sources, deepening the scandal's implications.

Investigation Expansion  
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As the investigations progressed, Malaysian law enforcement intensified

their efforts, effectively collaborating to uncover a web of significant

transactions tied to Jho Low, which directly implicated Prime Minister

Najib. Concurrently, Singaporean financial authorities launched their

inquiries into the suspicious inflow of funds associated with the scandal,

highlighting the global ramifications of the corruption.

Closure  

As the investigative net closed in on Jho Low, Najib, and their accomplices,

the full scale of their corruption became apparent. The unfolding events

depicted not only a significant betrayal of public trust but also showcased

how their actions could destabilize Malaysian politics and strain

international relations, setting the stage for a profound reckoning in the

nation's governance.
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Chapter 43 Summary: Buttocks in a G-String

Summary of Events in Tel Aviv, April 2015

In April 2015, the CEO of Aabar Investments, Mohamed Al Husseiny,

orchestrated a clandestine operation in Tel Aviv, incinerating damning

documents and USB drives linked to Khadem Al Qubaisi, the managing

director of the International Petroleum Investment Company (IPIC). Al

Qubaisi's reign was deeply entwined with corruption and had attracted

numerous adversaries, most notably Racem Haoues, a former butler who had

gathered damaging intelligence against him. 

Haoues emerged as a whistleblower, leaking critical information to

journalist Clare Rewcastle-Brown. This information included details of

financial irregularities and scandalous photographs showcasing Al Qubaisi's

extravagant lifestyle. The fallout from this exposure triggered a blackmail

scheme, resulting in a €30 million payout to Haoues to silence further

disclosures. However, Sheikh Mohammed Bin Zayed Al Nahyan of Abu

Dhabi, troubled by Al Qubaisi's corruption and excesses, ultimately

intervened, leading to Al Qubaisi’s departure from IPIC.

The Downfall of Al Qubaisi
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Al Qubaisi's ousting from IPIC was marked by the revelation of his lavish

lifestyle that included investments in luxury properties and the opening of

the lavish Omnia nightclub. His downfall had significant repercussions,

particularly for Jho Low, a financier entangled in Al Qubaisi's corrupt

practices. Concerned about their shared involvement in the controversial

1MDB scandal, Low sought to dissociate himself from Al Qubaisi to

mitigate potential risks to his reputation and operations.

Low's Damage Control and Financial Maneuvering

In the aftermath of Al Qubaisi’s exit, Jho Low traveled to Abu Dhabi to

engage in damage control. He proposed a financial bailout for IPIC to avert

impending defaults while attempting to obscure his own role in the financial

turmoil of 1MDB. As scrutiny over his operations intensified, particularly

regarding his dealings at BSI Bank, Low initiated the transfer of funds to

secure their safety.

Recognizing the necessity for a more structured approach, Low explored the

acquisition of Amicorp Bank as a refuge for his and his associates’ assets. To

bolster his credibility and gain access to additional financial resources, he

relied heavily on connections, including pivotal support from Goldman

Sachs banker Tim Leissner. Despite these strategic efforts, Low understood
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that he needed to adopt a more aggressive stance to protect his interests and

maintain his influence in a landscape increasingly fraught with danger for

his operations.
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Chapter 44: Strongman Najib

### Summary of Chapter 44: Strongman Najib

Introduction  

Chapter 44 delves into the arrest of Xavier Justo, a former employee of

PetroSaudi, and the overarching political instability in Malaysia, centered

around Prime Minister Najib Razak and the ongoing allegations tied to the

1MDB scandal—one of the largest financial heists in history, which

involved the diversion of billions from a state investment fund.

Justo's Arrest  

In June 2015, Justo was apprehended by armed authorities in his villa in Koh

Samui, Thailand, accused of blackmail and extortion related to his

possession of sensitive information. Despite enduring difficult conditions in

a Bangkok prison, he faced significant pressure to falsely confess to charges

against him. After promises of favorable treatment in exchange for his

cooperation, Justo signed a confession that implicated him in wrongdoing.

Politico-Corporate Maneuvering  
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Shortly after Justo’s arrest, Najib's government sought to frame the incident

as a politically motivated attack to discredit his administration. The

Malaysian authorities and PetroSaudi attempted to undermine allegations of

corruption by alleging that Justo had tampered with documents. However,

these claims lacked substantial evidence. During this time, the media

became a focal point, as dissenting journalists faced retaliation from Najib’s

regime for exposing corruption.

Investigating the Prime Minister  

As Najib attempted to downplay the burgeoning scandal, investigations into

his financial activities gained momentum. Notably, substantial payments

from the embattled 1MDB were scrutinized, further fueled by revealing

articles from the Wall Street Journal. This intensified the already precarious

political climate and heightened calls for accountability.

Najib's Response to Increasing Pressure  

Confronted with mounting allegations, Najib took drastic measures to

maintain his grip on power. He dismissed key officials, including the

Attorney General, who posed a threat to his authority. Additionally, he

curtailed ongoing investigations and imposed censorship to stifle dissent.

This authoritarian approach reflected a growing authoritarianism, as he

sought to quell public discontent.
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Popular Outcry and Protests  

On August 29, 2015, the frustrations of the Malaysian populace culminated

in a massive protest known as "Bersih," which called for electoral and

governmental reforms. In response to this public outcry, Najib aligned

himself with pro-government factions, fostering a narrative of loyalty among

ethnic Malays while showcasing strength against perceived threats to

stability.

Conclusion  

By the chapter’s conclusion, Najib's increasingly authoritarian tactics were

apparent as he navigated a complex political landscape rife with dissent.

Although there were indications of judicial efforts to pursue accountability,

the pervasive climate of fear highlighted significant threats to democracy

and freedom of expression in Malaysia, casting a shadow over the hope for

reform amid widespread governance challenges.
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Chapter 45 Summary: Prosecutor in an Oil Drum

THE CAPTAIN’S RESOLVE

Overview  

In September 2015, Malaysia found itself embroiled in a significant political

turmoil centered around Prime Minister Najib Razak and a high-profile

corruption scandal linked to the 1MDB fund. Amidst this backdrop,

prosecutor Kevin Morais of the Malaysian Anti-Corruption Commission

grew increasingly alarmed about his investigations into Najib’s alleged

corruption. Despite his unwavering commitment to justice, Morais faced

escalating threats to his safety, leading to his tragic disappearance and

murder.

Morais's Background and Concerns  

Kevin Morais was known for his bravery and dedication to battling

corruption in Malaysia. As a key figure in prosecuting high-stakes

corruption cases, he had established himself as a formidable opponent of

corrupt practices. Following the alarming dismissal of Attorney General

Abdul Gani Patail, who had been pivotal in pursuing charges against Najib,

Morais began to fear for his own safety. This anxiety pushed him to
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contemplate retirement and even draft a will, highlighting the grave

environment for whistleblowers and prosecutors in Malaysia.

The Abduction and Murder  

On September 4, Morais's worst fears materialized when he was abducted

while en route to work, after being rammed off the road by a truck. Shortly

thereafter, he was murdered in a brutal fashion; his body was encased in

concrete within an oil drum and discarded in a remote area, exemplifying the

lengths to which those in power would go to silence dissent.

Investigation and Aftermath  

Following Morais's disappearance, his family and colleagues took

immediate action, prompting an investigation that uncovered the

involvement of numerous individuals, including a Malaysian Army

pathologist. As authorities made arrests linked to the murder, the case

revealed the grave risks faced by anti-corruption officials. Despite the

chilling repercussions of Morais's death, some remained resolute in seeking

justice against Najib. This determination garnered the attention of

international law enforcement agencies, including the FBI, indicating the

global ramifications of political corruption.

Conclusion  
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The murder of Kevin Morais became a watershed moment in Malaysia's

struggle against corruption, symbolizing the profound dangers faced by

those who dare to confront entrenched political power. His case not only

highlighted the urgent need for accountability within Malaysia but also

resonated on an international scale, raising alarm about the pervasive nature

of political corruption and the protection of whistleblowers worldwide.
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Chapter 46 Summary: Special Agent Bill McMurry

Summary of Chapter 46: Special Agent Bill McMurry

In this chapter, we are introduced to Special Agent William "Bill" McMurry,

who spearheads a newly established international corruption squad within

the FBI, based in New York. With a commendable background in tackling

international crime, particularly in a high-profile human-trafficking case,

McMurry's focus shifts to investigating the vast wealth of former Malaysian

Prime Minister Najib Razak, prompted by a revealing New York Times

article on the dealings of Jho Low—a key figure in the 1Malaysia

Development Berhad (1MDB) scandal.

The chapter highlights the U.S. government's broader commitment to

combat kleptocracies, as the FBI's investigations align with the Justice

Department’s Kleptocracy Asset Recovery Initiative. This initiative aims to

trace and recover assets derived from corruption, underscoring the

importance of the U.S. financial system in such illicit activities.

The 1MDB scandal is delineated as a monumental financial fraud,

characterized by sophisticated money laundering mechanisms. What

distinguishes this case is the apparent money trail that facilitates the FBI's

inquiry, bringing urgency to a situation made complex by the Malaysian
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government’s non-cooperation. Believing its alliance with the U.S. would

provide immunity from scrutiny, Malaysia's leadership has actively tried to

hinder foreign investigations, creating a challenging environment for

American agents pursuing justice.

Key discoveries in the investigation expose troubling discrepancies in

financial reports, particularly concerning Abu Dhabi's International

Petroleum Investment Company (IPIC). Investigators uncover that funds

meant for Aabar, IPIC's subsidiary, were funneled instead to shell companies

linked to Jho Low’s associates, thereby revealing a systematic strategy of

embezzling funds from 1MDB.

The chapter also emphasizes the critical role of informants and media

coverage in unearthing the truth. A significant informant, dubbed

"Malaysian Source," provides vital insights into Najib's involvement in the

scandal. Concurrently, investigative efforts by The Wall Street Journal bring

additional attention to the story, inciting fierce resistance from the Malaysian

government, particularly impacting journalist Tom Wright who receives

threats while investigating in Malaysia, forcing him to evacuate the country.

As scrutiny deepens, associates of Jho Low, including investment director

Mahony from PetroSaudi, find themselves increasingly pressured. The

chapter also details the legal maneuvers by Najib and his allies in light of the

burgeoning investigation, as they bolster their defenses against the reality of
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potential legal repercussions.

In conclusion, Chapter 46 provides a compelling overview of the unfolding

investigation into the 1MDB scandal, led by Special Agent McMurry. It

illuminates the intricate web of corruption, the challenges faced by

investigators, and the desperate efforts by key figures to navigate the

intensifying scrutiny surrounding their actions.
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Chapter 47 Summary: Partying on the Run

Partying on the Run: A Summary of Events Following Jho Low

Setting the Scene

In November 2015, the luxury yacht *Equanimity* sailed through the Arctic

Northwest Passage, hosting an extravagant birthday celebration for Jho Low,

a central figure in the increasingly scandalous 1MDB controversy. While the

financial crisis tied to 1MDB loomed large, Low’s lavish lifestyle remained

unimpaired. He attracted an array of celebrities and socialites to his opulent

parties, showcasing his desire to maintain an image of grandeur even amid

uncertainty.

Elaborate Celebrations

Low's birthday bash was themed “togetherness” and featured a lineup of

A-list guests, upscale charity auctions, and even performances such as a

rendition of "We Are the World". The yacht was transformed into a "Rose

Garden," a symbol of excess and beauty, but the tightly controlled

interactions between guests highlighted Low's need to mitigate the growing

allegations against him. The event exemplified his attempts to elevate his

standing and divert attention from the escalating scandal.
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Public Perception and Political Climate

While the festivities unfolded, the political landscape in Malaysia was

shifting. Relations between President Obama and Malaysian Prime Minister

Najib were deteriorating, driven by allegations of corruption linked to

Najib’s administration and, by extension, to Low. As public scrutiny

intensified, the dissonance between Low's lavish lifestyle and the pressing

concerns over his reputation became increasingly apparent, yet he pressed on

with his social engagements, far removed from accountability.

Continued Excess

By December, Low organized a ski retreat in Courchevel, again rallying his

inner circle. Despite the ostentatious displays of wealth designed to reflect

normalcy, signs of paranoia and anxiety were evident in Low's demeanor,

particularly regarding his personal safety. His entourage, mostly composed

of influential figures, seemed undeterred by the escalating media scrutiny

and the impeding investigations, signaling the tension within their collective

bubble of privilege.

Support from Associates

Among his staunch defenders was Joey McFarland, who publicly criticized
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media portrayals of Low as malicious and biased. However, slowly, some

celebrities began to distance themselves from Low, reflecting an underlying

anxiety about being associated with scandals that threatened to tarnish their

own reputations. This shift hinted at fractures within Low's network of

support.

Confronting Challenges

As the FBI investigation ramped up and critical business relationships turned

sour, Low’s financial empire faced unprecedented challenges. In response to

these crises, he began to consider China as a potential refuge, searching for

avenues to sustain his extravagant lifestyle even as the walls began to close

in around him. The glitz of his parties was increasingly overshadowed by the

grim reality of his deteriorating circumstances, marking a poignant contrast

between his public persona and the encroaching consequences of his actions.
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Chapter 48: China Connection

In April 2016, Jho Low found himself ensconced in the opulent Peninsula

 Hotel in Shanghai, navigating both the luxurious lifestyle of China's

financial capital and the mounting pressures from the FBI. His business

ventures in the United States had crumbled, leading him to face intense

scrutiny as he attempted to maintain his lavish existence amidst swirling

controversies.

Low's flagship project, Park Lane, faced imminent collapse as major banks

withdrew their financial support. To salvage it, he concocted a scheme

involving a minor Kuwaiti royal and the state-owned Greenland Group. He

reached out to Khaldoon Al Mubarak of Mubadala, a significant investment

firm, claiming that drastic measures were needed to divest his stakes and

alleviate the pressures from aggressive media narratives linking him to

corruption.

As investigations intensified, Low resorted to liquidating his substantial art

collection to generate cash, one notable transaction being the sale of a

Basquiat painting at a steep loss. Selling these luxury assets became critical,

especially as divesting from properties and companies proved increasingly

challenging.

The media frenzy, particularly from the *Wall Street Journal*, uncovered
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connections between Low and the controversial 1MDB scandal. This

prompted him to cut off communications with his Malaysian sources as he

undertook elaborate efforts to disappear from public sight and evade further

scrutiny.

Meanwhile, the scandal had far-reaching implications for Malaysian Prime

Minister Najib Razak, straining his diplomatic relationships, particularly

with Saudi Arabia. In a response to the unfolding crisis, Chinese state-owned

enterprises stepped in, seeking to acquire key assets from 1MDB—a

development that underscored a significant shift in regional power from the

United States to China.

With tensions rising, Najib's administration moved to suppress dissent,

tightening control over investigations related to 1MDB. Opposition figures

faced harassment, including arrests, in a bid to silence those revealing

corruption. Yet, some dedicated officials within the Malaysian

Anti-Corruption Commission formed discreet alliances with the FBI, aiming

to expose the extent of the scandal.

By mid-2016, U.S. authorities, armed with substantial investigative

advancements, were poised to take action against Low, Najib, and their

associates, leaving them unprepared for the impending legal consequences.

The narrative surrounding the 1MDB scandal promised to unravel further,

revealing more about the intertwined fates of these figures amid rising
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geopolitical tensions.
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Chapter 49 Summary: Glass Half Full

Glass Half Full

In July 2016, a landmark announcement by U.S. Attorney General Loretta

Lynch marked a significant development in the fight against global

corruption. This announcement, made at the Department of Justice in

Washington, D.C., revealed the largest asset seizure under the Kleptocracy

Initiative, targeting over $1 billion linked to the infamous 1MDB fund

scandal in Malaysia. 1MDB, established to promote economic development,

became a vehicle for massive financial deception, allegedly siphoned by

high-ranking officials, including Prime Minister Najib Razak.

The U.S. Department of Justice initiated a civil lawsuit aimed at seizing

assets derived from the misappropriation of 1MDB funds, explicitly naming

key figures such as financier Jho Low and filmmaker Riza Aziz. Notably,

Prime Minister Najib himself was referred to ambiguously as “Malaysian

Official 1,” signaling a direct threat to those long perceived as untouchable

within Malaysia's political elite. This revelation shocked Najib's associates

and instigated fears of potential repercussions for their roles in the

corruption.

In response, Najib claimed ignorance about the full extent of the theft
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orchestrated by Jho Low, despite his apparent awareness of high-value

properties acquired with the misappropriated funds. The U.S. Justice

Department estimated that approximately $3.5 billion had been

misappropriated, highlighting not only the individual acts of theft but also

substantial failures in governance and regulatory oversight in Malaysia.

The fallout from the announcement had immediate effects on Jho Low,

making it difficult for him to liquidate his assets within the United States.

However, he continued to possess considerable wealth, largely concealed in

offshore accounts. While the actions taken against Low and others were

hailed by some as a stride toward greater accountability in international

finance, doubts persisted regarding the broader efficacy of the global

financial system in preventing similar frauds. Key players like Low

remained elusive, evading true accountability despite substantial evidence

against them.

This situation led to a mixed outlook regarding U.S. anti-corruption efforts.

Bill McMurry from the FBI pointed to an increased international resolve to

combat corruption, strengthened through collaboration with various global

entities. Yet, concerns lingered about the absence of criminal prosecutions

for significant figures involved in the 1MDB scandal and questions arose

over whether civil lawsuits alone would deter the rampant transnational

fraud that undermined global financial systems. Consequently, while the

initiatives represented progress, the struggle against corruption remained far
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from resolved.
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Chapter 50 Summary: White-Collar Crime

### Summary of Chapter 50: White-Collar Crime

Background and Investigation  

In the fall of 2015, the scandal surrounding Malaysia's 1MDB (1Malaysia

Development Berhad) fund erupted, triggering an internal investigation at

Goldman Sachs. This scrutiny was prompted by revelations from the *Wall

Street Journal* regarding the bank's dubious involvement with 1MDB. Tim

Leissner, a prominent banker at Goldman Sachs, attempted to minimize his

connections to Jho Low, an influential figure linked to the fund. However,

internal emails contradicted his claims, exposing his unauthorized

involvement, including drafting a letter for Low. This revelation raised

concerns among senior executives and fueled the internal investigation.

Leissner's Fallout  

As public relations damage intensified, Leissner found himself sidelined by

January 2016. He perceived the actions against him as fundamentally unjust,

arguing that the real misconduct stemmed from insufficient oversight by

Goldman’s senior management. Following his departure, Leissner embarked

on new endeavors with model Kimora Lee Simmons but struggled
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financially and faced mounting legal challenges stemming from the scandal.

Legal Troubles and Investigations  

As the depth of the investigation unfolded, Leissner faced significant

personal repercussions. By summer 2017, he was banned from the financial

sectors in both Singapore and the U.S. due to his involvement in the 1MDB

scandal. The U.S. Justice Department escalated its efforts by launching a

criminal investigation targeting several people linked to the fraud, including

Jho Low and his associates, in an attempt to address the widespread

corruption.

Regulatory Responses  

The fallout from the 1MDB scandal triggered a global reassessment of

financial regulations. In particular, the U.S. implemented stricter rules

regarding anonymity in real estate transactions, a response to the revelations

in the Panama Papers that highlighted vulnerabilities to money laundering.

As the situation unfolded, celebrities like Leonardo DiCaprio and Miranda

Kerr returned luxurious gifts they had received from Jho Low, reflecting the

widespread impact of the scandal on public figures.

International Investigations  
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In Singapore, regulatory bodies, specifically the Monetary Authority,

initiated actions against involved banks, though the penalties remained

relatively lenient. Internationally, law enforcement agencies ramped up their

criminal investigations in countries like Switzerland, targeting both

individuals and financial institutions implicated in the scandal, aiming to

ensure accountability.

Conclusion  

This chapter illustrates the intricate challenges of corporate accountability in

the context of extensive financial misconduct. While various stakeholders

faced consequences, the efficacy of these measures in preventing future

abuses remains questionable, highlighting ongoing systemic issues within

financial institutions. The 1MDB scandal serves as a significant case study

in the complexities of white-collar crime and the regulatory responses it

demands.
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Chapter 51 Summary: King Khadem Falls

### Summary of "King Khadem Falls"

Abu Dhabi, August 2016  

In August 2016, Abu Dhabi police made a notable arrest when they

apprehended Khadem Al Qubaisi, a high-ranking figure with deep

connections to Sheikh Mansour. This marked an unprecedented shift in the

region’s accountability, particularly concerning the infamous 1MDB

scandal. Al Qubaisi's arrest, along with that of fellow associate Al Husseiny,

suggested a significant change in how the ruling family was addressing the

fallout from the scandal, even though formal charges against them were not

filed.

Impact of Arrests on 1MDB Negligence  

The detention of Al Qubaisi directly impacted ongoing negotiations

involving 1MDB, a Malaysian state investment fund embroiled in financial

misconduct. Jho Low, the scandal's mastermind, faced difficulties in

resolving the tumultuous financial disputes as Abu Dhabi, grappling with

substantial liabilities tied to the scandal, sought a discreet resolution. The

International Petroleum Investment Company (IPIC), which had guaranteed
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bonds linked to 1MDB, recognized unexpected financial losses and

subsequently merged into Mubadala, reshaping Abu Dhabi’s financial

landscape substantially.

Challenges in Resolving Debts  

The negotiations between Abu Dhabi and 1MDB continued, but pathways to

resolution remained hazy. Any hopes for assistance from China diminished,

complicating the already dire situation. Additionally, Jho Low's struggle to

mask his previous fraudulent activities with PetroSaudi intensified following

the detention of Prince Turki, creating further obstacles for him.

Emerging Evidence from Global Leaks  

In June 2017, investigative journalist Bradley Hope received a trove of

hacked emails from a group known as Global Leaks. These documents

unveiled extensive connections between Jho Low and Yousef Al Otaiba, the

UAE’s ambassador to the U.S. Despite Abu Dhabi's attempts to dismiss the

revelations, the scandal tarnished Otaiba’s reputation, although he managed

to retain considerable influence.

Political Fallout and Financial Consequences  

As pressure mounted, the Malaysian government sought to distance itself
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from 1MDB. Prime Minister Najib Razak's restructuring of the fund

signified a retreat from accountability amid the escalating financial crisis.

The economic burden of the scandal loomed large over Malaysia,

threatening to persistently affect future generations and exacerbating

governance issues, leading to a growing public disenchantment and

strengthening ties with China.

Challenges to Democracy and Global Influence  

Amid rampant corruption and economic instability, Malaysia’s dreams of

democratization appeared increasingly unattainable. First Lady Rosmah

Mansor's anti-Western stance intensified after her extravagant spending on

luxury jewelry came to light. The geopolitical fallout from the 1MDB

scandal hinted at a waning U.S. influence, revealing shifting perceptions

both domestically and internationally, effectively leaving Jho Low

seemingly untouched and insulated within Southeast Asia, beyond the reach

of American justice. 

This series of events underscores a complex interplay between personal

ambition, political maneuvering, and the broader implications of corruption

that ripple through both local and global landscapes.
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