
April 16, 2026

The Honorable Tim Scott
Chairman
U.S. Senate Committee on Banking, Housing, and Urban Affairs
534 Dirksen Senate Office Building
Washington, D.C. 20510

Dear Chairman Scott: 

We write to reiterate that no nomination proceedings for Kevin Warsh, President Trump’s 
nominee to serve as the next Chair of the Board of Governors of the Federal Reserve System 
(Fed or Federal Reserve), should be held until the pretextual investigations into Chair Powell and
Governor Lisa Cook are closed.1 In the interim, we ask that you instead hold public hearings to 
assess President Trump’s involvement in directing these criminal investigations.  

On February 3, 2026, we asked you to delay any nomination proceedings for Mr. Warsh.2 As you
know, in January 2026, the Justice Department sent grand jury subpoenas to the Federal Reserve 
as part of a criminal investigation into Chair Powell, allegedly related to his June 2025  
testimony before the Senate Committee on Banking, Housing, and Urban Affairs about building 
renovations at the Fed.3 The Trump Administration has also opened a criminal investigation into 
Federal Reserve Governor Lisa Cook for alleged mortgage fraud, just weeks after President 
Trump moved to illegally fire her from the Board.4  Both investigations appear to be part of the 
Trump Administration’s broader effort to take control of the Fed. Throughout 2025, for example,
President Trump repeatedly threatened to remove Chair Powell over his unwillingness to bow to 
the President’s demands and lower interest rates as requested by the President.5 
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We appreciated your public assertion on February 4, 2026, that you did “not believe [Powell] 
committed a crime” while testifying before the Committee.6  In the weeks since, the U.S. District
Court for the District of Columbia also ruled that the DOJ, in trying to justify grand-jury 
subpoenas as part of the investigation into Chair Powell, “offered no evidence whatsoever that 
Powell committed any crime other than displeasing the President.”7 The Court quashed the 
subpoenas, finding that there was “abundant evidence that the subpoenas’ dominant (if not sole) 
purpose [wa]s to harass and pressure Powell either to yield to the President or to resign and make
way for a Fed Chair who will.”8  The Court called the “asserted justifications” for the subpoenas 
were “mere pretexts.”9  The Trump Administration unsuccessfully sought to convince the court 
to reconsider its decision.10 Although the Court’s ruling provided a clear reason for the DOJ to 
close the investigation into Chair Powell, the DOJ has yet to close the case.11  

President Trump has personally weighed in on the criminal investigation. When the 
Department’s investigation into Chair Powell was first announced, President Trump dubiously 
asserted that he did not “know anything” about the probe.12 Yet just days after the federal district 
court’s decision in March, President Trump “lashed out” at the judge who blocked the DOJ’s 
investigation, stating on Truth Social that he “should…suffer serious disciplinary action.”13 In the
same post, the President stated that Chair Powell “should…be heavily investigated.”14 As the 
district court explained at length, citing what it called a “mountain of evidence,” “Trump has 
specifically aimed his anger at Chair Powell.  For years, he has berated Powell, threatened him, 
ordered him to lower rates, or done all three at once.”15
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As we wrote to you previously, it would be “absurd on its face to allow President Trump to 
handpick the next Chair of the Federal Reserve as his Department of Justice actively pursues 
criminal investigations of not one, but two sitting members of the Federal Reserve Board.”16 It 
would also be inappropriate to move forward with Mr. Warsh’s nomination as the President 
publicly threatens the federal judge who found the DOJ’s probe to lack merit. Furthermore, it 
would be unreasonable to take the President at his word and assume – despite all of his thinly-
veiled assertions to the contrary – that he is uninvolved in the prosecution of Chair Powell.

Therefore, we ask that you delay any nomination proceedings for Mr. Warsh until the pretextual 
criminal investigations against Chair Powell and other Fed board members have been closed. We
also ask that, in the interim, and before moving forward with Mr. Warsh’s nomination, you hold 
public hearings to assess the extent to which President Trump is directing these investigations. 

Sincerely,

Elizabeth Warren
Ranking Member 
Committee on Banking, 
Housing, and Urban Affairs

Jack Reed
United States Senator

Mark R. Warner
United States Senator

Chris Van Hollen
United States Senator

Catherine Cortez Masto
United States Senator

Tina Smith
United States Senator
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Raphael Warnock
United States Senator

Andy Kim
United States Senator

Ruben Gallego
United States Senator

Lisa Blunt Rochester
United States Senator

Angela D. Alsobrooks
United States Senator


