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WASHINGTON, DC 20510-6075

July 31, 2025

The Honorable Jonathan Gould
Comptroller of the Currency

Office of the Comptroller of the Currency
400 7th St. SW

Washington, D.C. 20219

Dear Comptroller Gould:

Congratulations on your recent confirmation to serve as Comptroller of the Currency. We write
today regarding President Trump and his family’s continued use of cryptocurrency business
ventures to line their pockets.! We request information on the steps you will take as Comptroller
to ensure that President Trump’s financial conflicts of interest do not influence the Office of the
Comptroller of the Currency’s (OCC) efforts to ensure the safety and soundness of our banking
system — including its efforts to oversee the payment stablecoin market pursuant to the Guiding
and Establishing National Innovation for U.S. Stablecoins (GENIUS) Act.?

In March 2024, World Liberty Financial, Inc. (WLF), a company backed by President Trump

and his two sons, announced the launch of a stablecoin called USD1.® The company website lists
President Trump as the company’s “Co-Founder Emeritus" and his three sons—Eric Trump,
Donald Trump Jr., and Barron Trump—as “Co-Founders.”* DT Marks DEFI LLC, “an entity
affiliated with Donald J. Trump and certain of his family members, owns approximately 40% of
the equity interests in WLF HoldcoLLC, which holds the only membership interest in” WLF.* In
other words, President Trump and his family’s personal wealth is intricately tied to the success of
USDI and WLEF’s other cryptocurrency ventures; President Trump, meanwhile, has the power to
directly influence the nation’s cryptocurrency policy to his financial benefit.

The launch of a stablecoin directly tied to a sitting President who stands to benefit financially
from the stablecoin’s success is itself an unprecedented conflict of interest presenting significant

! Reuters, “Trump reports more than $600 million in income from crypto, golf, licensing fees,” Tom Bergin,
Lawrence Delevigne, and Tom Lasseter, June 14, 2025, https://www.reuters.com/world/us/trump-reports-tens-
millions-income-crypto-ventures-2025-06-14/; New York Times, “Trump’s Finances Were Shaky. Then He Began
to Capitalize on His Comeback.” Russ Buettner, July 3, 2025, https://www.nytimes.com/2025/07/02/us/trump-
finances-crypto.html.

2GENIUS Act 0f 2025, S. 1582, https://www.congress.gov/bill/119th-congress/senate-bill/1582/text.

> New York Times, “Trump’s Crypto Venture Introduces New Digital Currency,” David Yaffe-Bellany, March 25,
2025, https://www.nytimes.com/2025/03/25/technology/trump-crypto-stablecoin.html.

* World Liberty Financial, “Meet Our Team,” https:/worldlibertyfinancial.com/about .

*> World Liberty Financial, “About,” https://worldlibertyfinancial.com/about .
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threats to our financial system. Yet the President’s stablecoin conflicts are not theoretical. In
May 2025, WLF announced that the Emirati firm MGX would use $2 billion in USD1 to invest
in the cryptocurrency exchange Binance.® By using USDI to finance the MGX-Binance deal, a
foreign government-backed entity (MGX)” and a foreign corporation that pleaded guilty to
criminal violations of U.S. anti-money laundering and sanctions laws (Binance)® effectively cut
President Trump and his family into the deal to the tune of potentially hundreds of millions of
dollars in a highly publicized transaction — advertising a staggering model for corruption.

President Trump’s foray into stablecoins came as Congress was considering stablecoin
legislation that would enhance the OCC’s oversight of the stablecoin market. The Senate and
House have since passed the GENIUS Act, which establishes the OCC as the primary regulator
of federally licensed stablecoin issuers.’ President Trump signed it into law on July 18, 2025."
Specifically, the OCC is now responsible for approving applications, promulgating rules,
supervising issuers, and initiating enforcement actions for law violations." Notably, the bill does
nothing to prevent President Trump, his family, or his affiliates from financially benefiting from
the issuance and sale of stablecoins and their use in transactions. The OCC may soon be in the
position where it has to review a stablecoin issuer application submitted by a company directly
tied to President Trump and his family and to draft regulations that clearly influence the
President’s finances.

Meanwhile, President Trump has also taken steps to expand his control of executive branch
agencies, including the OCC. Specifically, on February 18, 2025, President Trump signed an
Executive Order directing “all executive departments and agencies, including so-called
independent agencies,” to “submit for review all proposed and final significant regulatory
actions” to the White House for approval.’ In other words, OCC regulatory actions, including
stablecoin regulations, are purportedly subject to the prior approval of the President himself.
Taken together, the passage of the GENIUS Act and the President’s Executive Order raises
serious concerns that President Trump could block OCC actions that reduce the profitability of
his stablecoin project, or direct the OCC to take actions that are favorable to WLF—or that, even
absent direction, the OCC could feel pressure to do so—regardless of the expense or the impact of
these interventions on the economy and the financial system.

In March 2025, we raised these concerns with Acting Comptroller of the Currency Rodney Hood
and specifically asked what the Comptroller would do if “the President were to intervene and
seek to influence OCC...decisions related to WLF or USD1.”" In an April 2025 response,
Acting Comptroller Hood informed us that “it would be premature and speculative for the OCC

® New York Times, “At a Dubai Conference, Trump’s Conflicts Take Center Stage,” David Yaffe-Bellany, May 1,
2025, https://www.nytimes.com/2025/05/01/us/politics/trump-cryptocurrency-usd1-dubai-conference-
announcement.html .

"MGX, “Our Leadership,” https://www.mgx.ae/en/leadership.

¥ Department of Justice, “Binance and CEO Plead Guilty to Federal Charges in $4B Resolution,” press release,
November 21, 2023, https://www.justice.gov/archives/opa/pr/binance-and-ceo-plead-guilty-federal-charges-4b-
resolution .

? GENIUS Act of 2025, S. 1582, https://www.congress.gov/bill/119th-congress/senate-bill/1582/text.
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'2 The White House, “Ensuring Accountability for All Agencies,” February 18, 2025,

https://www.whitehouse.gov/presidential-actions/2025/02/ensuring-accountability-for-all-agencies/.
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to consider how it would apply the authorities granted by” congressional legislation." He stated
that it was “not clear what set of authorities, if any, the OCC may have over nonbank issuers of
stablecoins,” making it “‘challenging to assess larger impacts of situations like the one posed by
this question.”"

Recent comments by Acting Comptroller Hood to the press and the enactment of the GENIUS
Act, however, suggest that the OCC is now well-equipped to discuss these plans. Specifically, in
June 2025, Acting Comptroller Hood told Politico that the agency “look[ed] forward to drafting
the appropriate regulation” in response to stablecoin legislation and would “be ready to act when
the legislation is passed”—which occurred last month.'

Acting Comptroller Hood was unwilling to imagine a scenario in which the President or his
family exerted undue influence on the OCC in service of their financial interests. In his April
response, Acting Comptroller Hood asserted that “Congress has enacted a variety of laws that
provide processes and restrictions designed to ensure the OCC and its employees are able to
perform their statutory duties without undue influence,” yet failed to engage with the
unprecedented reality that our sitting President and his family may soon ask the OCC to approve
applications related to their cryptocurrency products.”” And when pressed again in June about
whether he planned to institute “any safeguards...to make sure that the White House or the
President doesn’t have influence over an application that is for his business or the business of his
family,” Acting Comptroller Hood said “no”: “[ As] an application process,” he said, “it’s not as
if they would call.”'® In other words, the Acting Comptroller appeared to rely on the assumption
that President Trump and his family will simply do the right thing — despite the millions of
dollars at stake and a systemic lack of evidence that the President is willing to do so.

As Comptroller of the Currency, you are responsible for ensuring the stability of our banking
system and are now responsible for implementing provisions of the GENIUS Act. To help us
better understand your plans to protect the public from the Trump family’s financial conflicts,
We request answers to the following questions—including some questions initially proposed to
Acting Comptroller Hood—no later than August 14, 2025:

1. Do you believe President Trump has the ability to remove you as Comptroller at his
pleasure?

1 Letter from Senators Elizabeth Warren, Ron Wyden, Jack Reed, Chris Van Hollen, and Cory Booker to Acting
Comptroller Rodney Hood and Federal Reserve Chair of Supervision Michelle Bowman, March 28, 2025,
https://www.banking.senate.gov/newsroom/minority/warren-wyden-van-hollen-colleagues-question-fed-and-occ-on-

serious-risks-posed-by-donald-trump-regulating-his-own-stablecoin.
" Letter from Acting Comptroller Rodney Hood to Ranking Member Elizabeth Warren, April 22, 2025,

https://www.banking.senate.gov/imo/media/doc/occ_response.pdf. .
15 Id.

16 Politico Pro “Pohtrco Pro Q&A Acting Comptroller of the Currency Rodney Hood,” Michael Stratford, June 9,

hood- 00394065
"Letter from Acting Comptroller Rodney Hood to Ranking Member Elizabeth Warren, April 22, 2025,

https://www.banking.senate.gov/imo/media/doc/occ_response.pdf.
18 Polrtrco Pro, “Pohtrco Pro Q&A Acting Comptroller of the Currency Rodney Hood,” Michael Stratford, June 9,

hood-003 94065
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2. If President Trump directed the OCC to approve USD1’s stablecoin application under the
GENIUS Act, would the agency execute that directive under your leadership?

a. If President Trump reviewed the conditions of the OCC’s stablecoin application
process and sought to weaken protections for consumers or the economy and
financial system, would the OCC do so under your leadership?

b. If President Trump intervened to prevent the OCC from approving similar
applications for WLF competitors, would the agency execute that directive under
your leadership?

3. Pursuant to President Trump’s February executive order," will the OCC submit any
significant rulemakings under the GENIUS Act to the White House for review?

4. If OCC examiners found that WLF was engaging in an unsafe or unsound practice and
opened an investigation, and if President Trump then directed the agency to drop such an

investigation, would the agency follow that directive?

5. If President Trump directed the agency to open an investigation into WLF’s competitors,
would the agency follow that directive?

6. If the President were to intervene and seek to influence OCC decisions related to WLF or
USD1, what impact would this have on OCC Fed independence, or the perception

thereof, and what impact would that have on financial markets and the economy?

7. Are you willing to resign and provide evidence to Congress if President Trump or his
family pressure the OCC in a scheme to benefit WLF or harm its competitors in any way?

8. Inarecent interview, Acting Comptroller Hood described the “primary risks” of crypto
on the banking system as “if we don't have this strong risk management program around

[the Bank Secrecy Act] and [anti-money laundering laws].”*

a. Do you agree that these are the primary risks of crypto to the banking system? If
not, why not?

b. What additional risks, if any, do you believe crypto poses to the banking system?

c. As Comptroller, what steps will you take to mitigate these risks?

Sincerely,

' The White House, “Ensuring Accountability for All Agencies,” February 18, 2025,
https://www.whitehouse.gov/presidential-actions/2025/02/ensuring-accountability-for-all-agencies/.

2 Pol1tlco Pro, “Pohtlco Pro Q&A Acting Comptroller of the Currency Rodney Hood,” Michael Stratford, June 9,
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