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Washington insiders and pundits are obsessed
with an “ideological” battle over trade in the
White House. They argue that philosophical
battle lines have been drawn between a pro-
status-quo team led by exiting National
Economic Council Director Gary Cohn and

a trade-change team led by White House
National Trade Council Director Peter Navarro
and U.S. Trade Representative (USTR) Robert
Lighthizer. But the lack of action on China
trade in Trump’s first year and the internal
administration trade fights over China trade
policy align much more closely with Cabinet
members’ and top advisors’ longstanding
personal financial entanglements with the
Chinese government and government-
connected firms than fealty to a trade dogma.
Suspicions about how Jared Kushner may be
using official meetings to help his family’s
debt-ridden firm have made recent headlines.
But less attention has been paid to how the
widespread business connections — some
ongoing — between Trump Cabinet officials
and other senior staff and Chinese-government
run or connected firms may have affected
administration trade policies on China.

Notably, only on China trade were
administration trade actions during Trump’s
tirst year downright opposite of Trump’s
campaign pledges and rhetoric. In every
campaign speech, Trump promised Day-

One action to declare China a currency
manipulator.! He railed against China in
campaign speeches. An array of China trade
actions was included in “Trump’s Contract
With the American Voter.”? But after abruptly
reversing on the currency pledge, during its
first year the administration did little to slow
the flood of Chinese imports or boost U.S.
exports there. Indeed, the China trade deficit in
Trump’s first year grew relative to the end of
the Obama administration.

TRADEWATCH.ORG

Introduction |

Even Trump’s bellicose China trade rhetoric
from the campaign was replaced by an
uncharacteristically subdued tone. And during
his November China state visit, Trump oozed
praise for China and President Xi Jinping.?
Meanwhile, the U.S.-China Comprehensive
Economic Dialogue (CED) accountability
sessions were suspended. Rumors have raged
since Thanksgiving that the administration
would impose punitive measures against
Chinese technology theft via a Section 301
investigation that the administration

initiated in August. But time and again,
action was delayed.

And, improbably, during Trump’s China visit,
Commerce Secretary Wilbur Ross gleefully
touted* Goldman Sachs” new $5 billion joint
fund with the Chinese government’s main
investment arm’ and plans by other state-
owned and state-linked firms to buy assets in
sensitive U.S. infrastructure, energy and food
sectors. Such investments may be an aspect of
the Chinese government “Made in China 2025”
plan to dominate the global economy,® but
would seem antithetical to Trump’s promised
“tough on China” agenda.

Meanwhile, during Trump’s first year in office
the administration began to take action on
other major trade issues spotlighted during
the campaign. Trump put the final nail in the
coffin for U.S. membership in the Trans-Pacific
Partnership (TPP), announcing he would

not move to enact it after the pact had failed
to obtain majority support in Congress the
previous year. The administration launched
North American Free Trade Agreement
(NAFTA) and Korea Free Trade Agreement
renegotiations and demanded changes to

the World Trade Organization’s (WTO)
enforcement regime, blocking appointments

to a key WTO panel. On NAFTA, USTR


https://www.commerce.gov/news/press-releases/2017/11/us-secretary-commerce-wilbur-ross-announces-hundreds-billions-deals
https://www.commerce.gov/news/press-releases/2017/11/us-secretary-commerce-wilbur-ross-announces-hundreds-billions-deals
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Lighthizer has moved to fundamentally
reshape the pact, including with proposals that
the corporate lobby opposes.

So, why has the China trade policy been so
different? A review of the top-level staff of the
Trump administration shows stark conflicts
of interests not just relating to business in or
with China, but with the Chinese government.
Beyond President Trump himself, these deep
ties and conflicts include:

e previous or current ownership of shares
in companies profiting from Chinese
state-owned investment in the United
States (Ross, Cohn, Treasury Secretary
Steve Mnuchin, Kushner);

e investments in companies doing
business in China that may not have
been divested at the time an official was
engaged in policymaking that could
impact his investments (Ross);

e co-investments with Chinese state-
owned investors that may not have
been divested at the time an official was
engaged in policymaking that could
impact his investments (Ross);

e previous direct ownership of stakes in
Chinese state-owned companies (Cohn
and outgoing Secretary of State Rex
Tillerson);

e ownership of businesses awaiting
approvals for pending trademark
applications in China (Ivanka Trump);
and more.

This report provides a compilation of
information that is available about these links;
many investments might not be disclosed as
they may be held in investment vehicles in
which the underlying assets are not known.
The imminent departures of Cohn and
Tillerson will significantly diminish the top
staff with past or current significant financial
stakes in China and with Chinese government
entities, although Ross remains. Will the
change in personnel change the policy?

Outgoing U.S. Secretary of State
Rex Tillerson, Canadian Foreign
Minister Chrystia Freeland and
Mexican Foreign Secretary Luis
Videgaray hosted a joint press
conference during NAFTA renego-
tiations in Mexico City, Mexico on
February 2, 2018.

(Source: U.S. Department of State)
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Trump Administration Officials With Past or Present
Business Ties in China and/or With the Chinese Government

U.S. Secretary of Commerce
Wilbur Ross

Ross may have advanced priorities that
benefit his holdings in shipping and natural
gas companies through the July 2017 CED’
and through an Alaska natural gas deal he
announced during Trump’s state visit to China
in November.

Ross’ former company, WL Ross & Co., was
an investor in Diamond S Shipping, the owner
and operator of 32 tanker vessels sailing under
the Chinese flag.® Also owning shares of
Diamond S Shipping was Ross” DSS Holdings
LP, a subsidiary of WL Ross Group.” Ross’
partner in this investment is the Chinese
government via the Chengdong Investment
Corporation, a subsidiary of the main Chinese
sovereign wealth fund, China Investment
Corporation (CIC)."

Ross acceded in his Ethics Agreement to
resign and divest from WL Ross & Co, but
stated that he would keep a passive stake in
DSS Holdings LP and its Diamond S Shipping
stake."! However, after the prospective
conflicts between his official duties and
Diamond S stake were exposed in the press,

in November 2017 Ross announced he had
divested fully from Diamond S Shipping.'*
But as of November 21, 2017, when his last
periodic transaction report was filed, Ross

had not shown proof of divestment from
Diamond S or the holding companies that
held Diamond S stock in any one of the 27
periodic transactions reports he has filed."
Ross’ public financial disclosure shows the
holding companies with Diamond S assets
include WLR Recovery Associates IV DSS ALV,
L.P. and WLR Recovery Associates V DSS ALV,
L.P. and DSS Holdings LP, which is a jointly

held subsidiary of both of the WLR Recovery
Associates entities.'"* As noted below, these
WLR Recovery Associates entities also own
assets in Navigator, another Ross shipping firm

that operates a fleet of liquified natural gas
(LNG) carriers.”

In July before Ross was pressured to say he
would divest from Diamond S, he invited

the head of the Chinese government’s largest
sovereign wealth fund, CIC, Tu Gangshao

(i.e., his business partner in Diamond S), to a
meeting at the Commerce Department to listen
to his suggestions on how to facilitate greater
U.S.-China trade, according a complaint from

Ross may have advanced priorities that
benefit his holdings in shipping and
natural gas companies through the July
2017 CED and through an Alaska natural
gas deal he announced during Trump's
state visit to China in November.

the Citizens for Responsibility and Ethics in
Washington (CREW).' The discussion included
how to streamline U.S. Customs hurdles

facing Chinese imports,'” an odd focus given
President Trump’s campaign pledges to slow
Chinese imports as a means to bring down the
trade deficit.

Ross also negotiated a plan with the Chinese
government in April and May 2017 to increase
natural gas exports from the United States
to China, with these talks occurring at the
same time that he brokered the U.S. beef for
Chinese chicken market access swap.'® But
while negotiating for the new natural gas
export opportunities announced on May

11, Ross still had not divested holdings in
seven companies engaged in the natural

gas exploration business — WPX Energy,
QEP Resources, Laredo Petroleum, Energen
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On November 8 and 9, in conjunction with President Trump’s
visit to China, U.S. Secretary of Commerce Wilbur Ross
announced a new $43 billion investment deal by the Chinese
government’s main energy-related state-owned enterprise,
Sinopec, the China Investment Corp and the Bank of China to
develop Alaska’s natural gas exports while Ross maintained
an estimated $125 million stake in a shipping company that
operates a fleet of liquefied natural gas (LNG) carriers.

(Photo Credit: Tomas @stberg- Jacobsen / ShipSpotting.com)




Corp., Northern Oil and Gas, Rex Energy and
Comstock Resources — that he owned through
WLR Conduit MM LLC." Ross agreed to divest
from WLR Conduit MM LLC and reported
divesting these assets through his Certification
of Ethics Agreement Compliance on November
1, 2017.* However, as with DSS Holdings
above, WLR Conduit MM LLC and the natural
gas companies it holds* do not appear in Ross’
transaction reports, so no proof of divestment
of these specific assets exists.”> Whether Ross’
firms benefitted from the natural gas-related
deal remains unknown. However, these firms
are among those that could benefit from
additional natural gas exploration in the
United States to supply China as well as

any eventual additional exports to China,*
which in turn would directly benefit Ross’
personal holdings.

Then on November 8 and 9 in conjunction
with President Trump’s visit to China, Ross
announced a new $43 billion investment deal
by the Chinese government’s main energy-
related state-owned enterprise, Sinopec, the
China Investment Corp and the Bank of China
to develop Alaska’s natural gas resources
including an LNG liquefaction plant, 800-mile
pipeline and gas treatment facility (see also the
Tillerson section on page 8).*

This deal, as well as the spring CED deal Ross
negotiated with the Chinese government to
expand natural gas exports, could benefit his
shipping interests in Navigator Holdings, a
separate company from Diamond S Shipping
owned by some of the same business entities
(WLR Recovery Associates IV DSS AIV, L.P.
and WLR Recovery Associates V DSS AlV,
L.P.) under WL Ross Group.” Navigator’s
primary business is operating a large fleet of
liquefied natural gas carriers.” Ross was a
principal shareholder of Navigator through
WL Ross Group, which owned 39.4 percent
of Navigator, as of the latest filing with the
Securities and Exchange Commission (SEC).”
Ross disclosed he sold up to $50,000 in
Navigator stock in a transaction dated May
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31, 2017. With no other record of divesting
Navigator shares, this amounts to a small
divestment out of Ross” overall holdings in
Navigator that could total $125 million.?® Ross
had also served as chairman of the board of
directors of Navigator, according to his public
financial disclosure.

As well, Ross’ business partnership with a
Chinese state-owned energy company may not
have been divested. Since 2008, Ross has been
director of Huaneng Invesco WLR Investment
Consulting Company Ltd.,* a joint venture
with China Huaneng Group, a Chinese state-
owned electric utility.* He has not filed any
proof of divestment in the form of a periodic
transaction report on this investment.”'

Outgoing Director of the
National Economic Council
Gary Cohn

Although Cohn has now quit the
administration, he steered major parts of U.S.-
China trade policy since the beginning of the
Trump administration after selling lucrative
shares in a state-owned Chinese bank and
helping the company enter the U.S. financial
services market as the former president and
chief operating officer of Goldman Sachs,
which gave him a $285 million payout upon
leaving the firm.*> Notably, Goldman Sachs
was the only U.S. financial firm whose CEO
was included in the official delegation for
President Trump’s state visit to China.*

Before joining the Trump Administration,
Cohn owned a multi-million dollar stake* in
the Chinese-government-controlled Industrial
and Commercial Bank of China (ICBC).*
ICBC, the world’s biggest bank by total assets,
reportedly represented Cohn’s largest personal
holding outside of Goldman Sachs’ stock.*
Cohn stood to receive a $15 million payout
upon divesting his 23.4 million shares in ICBC,
which under ethics rules can be re-invested
while deferring the payment of capital gains
taxes.” According to periodic transactions
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Report: Order to suspend BIT talks withdrawn

before reaching Trump’s desk

March 28, 2017

The Los Angeles Times reports Tuesday that an executive order suspending Bilateral
Investment Treaty talks with China was drawn up and then shelved in the early days of
the Trump administration. The paper describes what it says is a “trade war” within the

administration pitting a team led by Gary Cohn, the National Economic Council director,
against one helmed by National Trade Council Director Peter Navarro. It was Cohn, the
Times reports, who “shelved” the order on the BIT before it got to Trump. Despite harsh
rhetoric from candidate Trump on China, the Trump White House to date has been cau-
tious in its approach to the country, not following through on the president’s campaign
pledge to label it a currency manipulator and not taking a position on the BIT.

reports from U.S. Office of Government Ethics
that Cohn filed, he reaped tax-free proceeds
valued at between $7.5 million and $35 million
from selling these ICBC shares between March
15-21, 2017.%

Cohn was at Goldman Sachs (2006-2016) while
the company itself held a sizable position in
ICBC for seven years before the company
divested its stake in 2013.* While Cohn was
leading Goldman Sachs, ICBC made two
investments in the United States in 2010 and
2011, one to enter the securities underwriting
market® and the other to establish a
commercial banking presence.* These deals
likely affected the value of Cohn’s personal
investments in ICBC. Incidentally, ICBC is
Trump Tower’s largest office tenant and its
lease is due to be re-negotiated in 2019.*

Cohn was the No. 2 official at Goldman

Sachs in 2015 when the firm was a Wall Street
leader in lobbying for the U.S.-China Bilateral
Investment Treaty (China BIT),* a pact that
would likely benefit not only Goldman Sachs
but also Chinese conglomerates like ICBC

by providing special guarantees and rights

for investors and investments. A Freedom of
Information Act request revealed that in 2015
Cohn and his Goldman colleagues in the firm’s
lobby shop discussed strategy for completing
and ratification of the China BIT and the TPP
with former U.S. Trade Representative Michael
Froman.*

When ethics experts raised concerns about
Cohn’s $285 million exit payment in 2017, the
White House said Cohn would recuse himself
from any matters related to Goldman Sachs.*
But apparently this did not include the China
BIT, as Cohn reportedly scuttled an attempt
by other Trump administration officials to end
official talks on the BIT.* Whether BIT talks
will be formally terminated now that Cohn is
departing remains to be seen.

White House Senior Advisor
Jared Kushner

While Kushner’s avowed lack of active
management of his businesses has been a
leading point in his efforts to deflect recent
claims of self-dealing, he still owns and collects
income from much of his business empire.*


http://www.latimes.com/business/la-na-pol-trump-trade-conflict-20170328-story.html
http://www.latimes.com/business/la-na-pol-trump-trade-conflict-20170328-story.html

Although he resigned from 266 corporate
positions to join the White House, he reported
business assets estimated to be worth as much
as $621 million,* and divested only a fraction
of them.*” Among his investments, Kushner
apparently has not divested in a fund run by
Blackstone, called the Blackstone Strategic
Alliance Fund.” Blackstone was involved in at
least $18 billion worth of deals with Chinese
investors between 2002 and 2016, including
receiving an equity investment from CIC in
2007.%

Kushner’s own ties to Chinese investors are
now under scrutiny by Special Counsel Robert
Mueller> for Kushner’s attempted sale of a
debt-ridden property at 666 Fifth Avenue in
Manhattan to a major Chinese state-linked
investor, Anbang Insurance, on favorable
terms during the presidential transition.”® The
deal collapsed three days after Democratic
lawmakers expressed concerns.*

Last May, Kushner’s family sought to bring in
$150 million in Chinese investment for a Jersey
City project through the EB-5 visa program,

a program through which an investment of
$500,000 by a foreigner buys a path to a green
card.” The pitch for the project occurred at

an event for prospective Chinese investors

in May 2017 hosted by a Beijing immigration
services company. In August, a U.S. attorney
subpoenaed Kushner Companies on its use

of this program.>® Nine in ten visas out of the
total EB-5 allotment go to Chinese nationals.”
This was at least the second use by Kushner
Companies of the EB-5 program, an initiative
originally intended to bring investment to
under-served areas, to fund a development
project.”

White House Assistant to the
President lvanka Trump

Ivanka Trump resigned from nearly 300
positions on various boards to join the White
House,” and while she no longer actively
manages her brand, she still owns it. The

TRADEWATCH.ORG

Ivanka M. Trump Business Trust, which owns
her intellectual property, including trademarks
in China as well as in other countries, is valued
at over $50 million. Royalty income for just
one quarter was reportedly as much as $5
million, or $20 million a year.® Ivanka Trump
Marks LLC has 24 trademarks in China, at
least four of which were granted provisional
approval since she joined the White House. An
additional 18 trademarks are still under review
by Chinese authorities.!

Ivanka Trump was executive vice president of
Trump Hotel Collection China Development
LLC (THC China), a developer, from 2012

until taking her job in the White House. In
2013, THC China signed a memorandum of
understanding with the State Grid Corporation
of China for a new development, but the deal
fell through after the Chinese government
opened a corruption investigation into State
Grid. Since then, the CEO of THC China has
been replaced, and the new CEO of THC China
said in late 2016 the company hoped to build
20-30 hotels in China.®

Meanwhile, Ivanka Trump has recently come
under fire for ignoring the exploitative labor
practices in Chinese factories that make clothes
for her brand. The Trump administration
made buying American-made products and
hiring American workers a core tenet, but
Ivanka Trump-branded clothes and footwear
are produced in China and other overseas
locations, often under abusive conditions.®
Last spring, investigators from China Labor
Watch found abuses at two factories that

make Ivanka Trump-branded shoes in

China. The investigators were then detained
for a month on criminal charges of using
illegal surveillance equipment before being
released on bail pending trial.** In addition,
several media reports last year, including a
comprehensive Washington Post investigation,
have highlighted allegations of abusive
treatment of the women who work at footwear
and garment factories in China and Indonesia
to make apparel and shoes bearing Ivanka




PUBLIC CITIZEN’S GLOBAL TRADE WATCH

Trump’s brand.®® While pursuing her advocacy
around the world for the #WomenWhoWork
campaign,® the Post investigation found
Ivanka Trump’s company “lags behind many
in the apparel industry when it comes to
monitoring the treatment of the largely female
workforce employed in factories around the
world.”

U.S. Secretary of Treasury
Steve Mnuchin

The sphere of Mnuchin’s business activity
seems to be largely domestic. Mnuchin’s ethics
disclosure at the time he entered office showed
he held between $1 million and $5 million

in Goldman Sachs stock.” From the time
Mnuchin left Goldman Sachs in 2002 until his
2017 disclosure, Goldman Sachs’ share price
tripled,® in part due to business dealings with
China described previously. Mnuchin divested
his Goldman Sachs shares in March 2017.%

Tillerson was previously invested in and
partnered with a Chinese oil company,
Sinopec, whose agreement during
President Trump’s November 2017 trip
to China to develop Alaska’s natural gas
reserves was celebrated by the White
House press operation as a major coup.

Mnuchin played the leading role in derailing
Trump’s pledge to declare China a currency
manipulator. Trump reiterated that pledge

in his “Contract with the American Voter,”
stating that he would pursue seven actions to
protect American workers, the third of which
was “I will direct the Secretary of the Treasury
to label China a currency manipulator.””

But on February 23, 2017, Mnuchin announced
that the administration was not ready to make
any such declaration.” The same day, Trump
told a group of manufacturing CEOs visiting
the White House that he would take strong
action to combat China’s “$500 billion” trade
deficit with the United States,”> and the next
day, Trump stated that China was the “grand

champion” at manipulating its currency.”” A
year later, the Trump administration has yet to
declare China a currency manipulator.

Outgoing U.S. Secretary of State
ReXx Tillerson

Tillerson was previously invested in and
partnered with a Chinese oil company,
Sinopec, whose agreement during President
Trump’s November 2017 trip to China to
develop Alaska’s natural gas reserves was
celebrated by the White House press operation
as a major coup.

ExxonMobil’s chief executive for over ten
years, Tillerson held shares in state-backed
China Petroleum & Chemical Corp (Sinopec)
that he divested after becoming the United
States’ top diplomat.” Tillerson had embarked
on a multi-billion-dollar joint venture in

2009 with Sinopec while at the helm of
ExxonMobil.” Sinopec went on to make two
large oil and gas investments totaling $3 billion
in the United States with Chesapeake Energy”
and Devon Energy”” in 2012 and 2013.7 These
deals may have positively affected the value of
Tillerson’s personal investments.

Of the 37 deals announced in November 2017
during Trump’s visit to China, the largest deal
(at a value of $43 billion) was struck between
Sinopec, CIC and Bank of China with the State
of Alaska and Alaska Gasline Development

Corporation to develop LNG reserves in
Alaska.”

Chairman of the U.S. Securities
and Exchange Commission
Jay Clayton

Clayton assisted state-linked Chinese
e-commerce giant Alibaba with its $25

billion initial public offering (IPO) in 2014

as an attorney specializing in mergers and
acquisitions at the powerful law firm, Sullivan



& Cromwell.** Alibaba made acquisitions

in U.S. companies totaling over $1 billion
between 2013 and 2016.* Clayton also derived
an income from representing Goldman Sachs,
a company with established Chinese ties as
described above, over an unspecified duration
of time,* and his wife was employed by the
company at the time of Clayton’s Senate
confirmation hearing.® While she reportedly
agreed to resign if Clayton took office, * it is
unclear if she did in fact leave the company.
Clayton has also received other compensation
for providing legal services to unspecified
clients in China.*” The SEC reviews the sale

of public exchanges, such as the recent deal

to sell the Chicago Stock Exchange to a group
of Chinese investors.* That transaction was
blocked by the SEC after members of Congress
raised concerns about the opaque ownership of
the buyers.®”

Former White House
Communications Director
Anthony Scaramucci

Scaramucci struck an agreement to sell his
stake in Skybridge Capital, an investment
firm, to a subsidiary of the major Chinese
conglomerate HNA Group while he was
anticipating joining the White House in early
2017 and received a better-than-expected
valuation.®® The deal was under national
security review by the Committee on Foreign
Investment in the United States during
Scaramucci’s short tenure in the White House
and may be approved soon.* Scaramucci has
reportedly resumed phone conversations
with the president and is among a handful of
external advisors that Trump consults on a
variety of matters.”

TRADEWATCH.ORG
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& Income and Retirement Accounts”), the corporate structure of Ross’ various entities is described: WLR Recovery
Associates IV DSS AV, L.P. (10.14) includes Navigator Holdings Ltd. (10.14.1.3) and DSS Holdings GP Ltd. (10.14.1.4).
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https://www.csis.org/analysis/made-china-2025
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WLR Recovery Associates V DSS AIV, L.P. (10.15) includes Navigator Holdings Ltd. (10.15.1.3) and DSS Holdings,
L.P. (10.15.1.4).

Office of Government Ethics, “Public Financial Disclosure Report for Wilbur Ross (Form 278e),” Jan 15, 2017, at 19.
Available at: https://goo.gl/ewx5hy [link truncated to improve functionality]. In Section 2 (“Filer's Employment Assets
& Income and Retirement Accounts”), the corporate structure of Ross’ various entities is described: WLR Recovery
Associates IV DSS ATV, L.P. (10.14) includes Navigator Holdings Ltd. (10.14.1.3) and DSS Holdings GP Ltd. (10.14.1.4).
WLR Recovery Associates V DSS AIV, L.P. (10.15) includes Navigator Holdings Ltd. (10.15.1.3) and DSS Holdings,
L.P. (10.15.1.4).

Citizens for Responsibility and Ethics in Washington (CREW), “Request for Investigation into Secretary Wilbur L.
Ross’s Financial Disclosure and Divestment and Recusal Obligations,” CREW letter, Dec. 21, 2017, at 8. Available

at: https://s3.amazonaws.com/storage.citizensforethics.org/wp-content/uploads/2017/12/21195628/Ross-Complaint-
FINAL.pdf.

Kate Kelly, “U.S. and Chinese Executives to Meet on Nations” Economic Relations,” The New York Times, July 17, 2017.
Available at: https://www.nytimes.com/2017/07/17/business/dealbook/us-and-chinese-executives-to-meet-on-nations-
economic-relations.html.

The Associated Press, “Commerce Secretary Ross Calls the New U.S.-China Trade Deal a ‘Herculean
Accomplishment,” Fortune, May 12, 2017. Available at: http://fortune.com/2017/05/12/china-us-poultry-trade-deal/.
WPX Energy, “Our Expertise,” undated, accessed March 21, 2018. Available at: https://goo.gl/z1swvG [link truncated
to improve functionality]. “We specialize in producing oil, natural gas and natural gas liquids from non-conventional
resources such as tight-sands and shale formations.”; QEP Resources, “About QEP,” undated, accessed March 21,
2018. Available at: http://www.gepres.com/about/. “QEP Resources is a leading independent crude oil and natural gas
exploration and production company focused on some of the most prolific resource plays in the continental United
States.”; Energen, “Operations Overview,” undated, accessed March 21, 2018. Available at: https://goo.g1/4VGILU
[link truncated to improve functionality]. “Energen is an independent oil and gas exploration and production
company that operates exclusively in the Permian Basin of west Texas and New Mexico.”; Laredo Petroleum, Inc.
“About Laredo,” undated, accessed March 21, 2018. Available at: http://www.laredopetro.com/. “Laredo’s business
strategy is focused on the acquisition, exploration and development of oil and natural gas properties.”; Northern

Oil & Gas, “Strategy,” undated, accessed, March 21, 2018. Available at: http://www.northernoil.com/about/strategy/.
“Northern continues to evaluate and expand its acreage footprint and multi-year drilling inventory through selective,
bolt-on acquisitions in areas identified by the Company.”; Rex Energy, “Homepage,” undated, accessed March

21, 2018. Available at: http://www.rexenergy.com/. “Rex Energy is an independent energy company engaged in

the acquisition, production, exploration and development of oil, natural gas and natural gas liquids.”; Comstock
Resources, “About,” undated, accessed March 21, 2018. Available at: http://crkfrisco.com/about.html. “Comstock
Resources is based in Frisco, Texas and is engaged in the acquisition, development, production and exploration of oil
and natural gas with operations concentrated in Texas and Louisiana.”

The above companies are subsidiaries of WLR Conduit MM LLC. See U.S. Office of Government Ethics, “Public
Financial Disclosure Report for Wilbur Ross (Form 278e),” Jan 15, 2017. Available at: https://goo.gl/z6417ZM [link
truncated to improve functionality]. WLR Conduit MM LLC is listed as entity 10.6 and its underlying assets include
shares of Energen Corp. (10.6.1.5), Laredo Petroleum Inc. (10.6.1.6), Northern Oil and Gas Inc. (10.6.1.7), QEP
Resources Inc. (10.6.1.9), Rex Energy (10.6.1.11), WPX Energy Inc. (10.6.1.12), and Comstock Resources (10.6.1.13).
U.S. Office of Government Ethics, “Amended Ethics Agreement for Wilbur Ross,” dated Jan. 31, 2017, at 9. Available
at: https://extapps2.oge.gov/201/Presiden.nsf/PAS%20Index?OpenView&Start=1&Count=1000&Expand=141#141
Office of Government Ethics, “Certification of Ethics Agreement Compliance from Wilbur Ross,” dated Sept. 5, 2017
and Nov. 1, 2017. Available at https://goo.gl/Ma74kx [link truncated to improve functionality].

For the corporate structure of WLR Conduit MM LLC, See U.S. Office of Government Ethics, “Public Financial
Disclosure Report for Wilbur Ross (Form 278e),” Jan 15, 2017. Available at: https://goo.gl/USTPAS [link truncated

to improve functionality]. WLR Conduit MM LLC is listed as entity 10.6 and its underlying assets include shares of
Energen Corp. (10.6.1.5), Laredo Petroleum Inc. (10.6.1.6), Northern Oil and Gas Inc. (10.6.1.7), QEP Resources Inc.
(10.6.1.9), Rex Energy (10.6.1.11), WPX Energy Inc. (10.6.1.12), and Comstock Resources (10.6.1.13).

For proven divestments for which there are transaction reports, see U.S. Office of Government Ethics, “Public
Financial Disclosure: Periodic Transaction Report for Wilbur Ross (Form 278t),” multiple dates. Available at:
https://goo.gl/h43Hsa [link truncated to improve functionality].

Upon signing the deal in May that allowed Chinese companies to enter into long-term contracts with American
suppliers to purchase LNG, Ross is quoted as saying “China is the world’s largest buyer of LNG. Now that market
really is going to be open to the American producers.” Tom DiChristopher and Leslie Shaffer, “Despite Trump Trade
Deal, US Natural Gas Exports to China Face Obstacles,” CNBC, May 12, 2017. Available at:
https://www.cnbc.com/2017/05/12/despite-trump-deal-us-natural-gas-exports-to-china-face-obstacles.html. While
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http://www.qepres.com/about/
http://www.laredopetro.com/
http://www.northernoil.com/about/strategy/
http://www.rexenergy.com/
http://crkfrisco.com/about.html
https://extapps2.oge.gov/201/Presiden.nsf/PAS Index?OpenView&Start=1&Count=1000&Expand=141#141
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none of the seven companies owned by Ross have had the capabilities to export LNG to China, they could benefit

directly from the deal by developing those capabilities to export LNG to China or indirectly through greater demand

and higher prices for natural gas.

Reuters Staff “Chinese Compames Agree to Develop LNG in Alaska as Trump Vlslts,” Reuters, Nov. 8, 2017. Avallable
1 -chi

alaska-as- trump-v151ts 1dUSL3N1NF1VZ
Office of Government Ethics, “Public Financial Disclosure Report for Wilbur Ross (Form 278e),” Jan 15, 2017, at 19.

Available at: https://goo.gl/Vgam9D [link truncated to improve functionality]. In Section 2 (“Filer's Employment
Assets & Income and Retirement Accounts”), the corporate structure of Ross’ various entities is described: WLR
Recovery Associates IV DSS AIV, L.P. (10.14) includes Navigator Holdings Ltd. (10.14.1.3) and DSS Holdings GP Ltd.
(10.14.1.4). WLR Recovery Associates V DSS AIV, L.P. (10.15) includes Navigator Holdings Ltd. (10.15.1.3) and DSS
Holdings, L.P. (10.15.1.4). These fall under WL Ross Group, which is entity 10 on page 8.

Reuters, “Navigator Holdings Ltd.,” Reuters Company Profiles, undated, accessed Feb. 23, 2018. Available at: https://
www.reuters.com/finance/stocks/companyProfile/NVGS.N.

U.S. Securities and Exchange Commission, “Navigator Holdings Annual Report For The Fiscal Year Ended December
31, 2016,” Form 20-F, at 82. Available at: https://goo.gl/gCLzvV [link truncated to improve functionality].

According to footnote 2, Ross’ five entities held 21,896, 874 shares divided as follows: WLR Recovery Fund IV

DSS ALV, L.P. held 13,058,516 shares, WLR Recovery Fund V DSS A1V, L.P. held 4,422,528 shares, WLR Select Co-
Investment, L.P. held 4,288,484 shares, WLR IV Parallel ESC, L.P. held 52,727 shares and WLR V Parallel ESC, L.P.
held 41,619 shares. The five entities collectively are referred to on the SEC Form 20-F as “WLR Group,” or “WLR
Investors.” The first two entities are underlying assets of “WL Ross Group,” as listed on Ross” Form 278e. See

U.S. Office of Government Ethics, “Public Financial Disclosure Report for Wilbur Ross (Form 278e),” Jan 15, 2017.
Available at: https://goo.gl/crPgUv [link truncated to improve functionality].

U.S. Securities and Exchange Commission, “Navigator Holdings Annual Report For The Fiscal Year Ended December
31, 2016,” Form 20-F, at 82. Available at: https://goo.gl/Cxiy3k [link truncated to improve functionality].

According to footnote 2, as of the end of 2016, Ross’ five entities held 21,896, 874 shares divided as follows: WLR
Recovery Fund IV DSS ALV, L.P. held 13,058,516 shares, WLR Recovery Fund V DSS AlV, L.P. held 4,422,528 shares,
WLR Select Co-Investment, L.P. held 4,288,484 shares, WLR IV Parallel ESC, L.P. held 52,727 shares and WLR V
Parallel ESC, L.P. held 41,619 shares. The share price of Navigator Holdings was $7.20 as of May 31, 2017, the date
when Ross filed a transaction for a small divestment of Navigator shares. Reuters, “Navigator Holdings Ltd.,”
Reuters Company Profiles, undated, accessed Feb. 23, 2018. Available at: https://www.reuters.com/finance/stocks/
companyProfile/NVGS.N. However, while all the above five entities may be owned by Ross, the only two of these
five entities that show up verbatim on Ross’ public financial disclosure are WLR Recovery Fund IV DSS ALV, L.P.

and WLR Recovery Fund V DSS AIV, L.P. See U.S. Office of Government Ethics, “Public Financial Disclosure Report
for Wilbur Ross (Form 278e),” dated Dec. 19, 2016. Available at: https://goo.gl/UwE1Yp [link truncated to improve
functionality]. Note that the SEC information is dated after Ross signed his disclosure form, so there is no potential
for divestment of these shares before the disclosure form was submitted. The value of these two Recovery Fund
holdings (share price multiplied by number of shares) is $125.8 million. There is no proof of divestment of these assets
on periodic transaction reports except for the sale of up to $50,000 in Navigator Holdings shares on May 31, 2017. See
U.S. Office of Government Ethics, “Public Financial Disclosure Report: Periodic Transaction Reports (Form 278t) for
Wilbur Ross,” multiple dates. Available at:

https://goo.gl/GvHb]n [link truncated to improve functionality].

U.S. Office of Government Ethics, “Public Financial Disclosure Report for Wilbur Ross (Form 278e),” dated Dec. 19,
2016. Available at: https://go0.gl/fN5YQg [link truncated to improve functionality].

Invesco, “Invesco WL Ross and Huaneng Capital Services Sign Joint Venture Agreement,” Invesco Press Release, Sept.

16, 2008. Available at: https://www.invesco.com/site/global/pdf/invest/media/press_releases/2008_09_16.pdf.

U.S. Office of Government Ethics, “Public Financial Disclosure Report: Periodic Transaction Reports (Form 278t) for

Wilbur Ross,” multiple dates. Available at: https://extapps2.oge.gov/201/Presiden.nsf/PAS%20Index?OpenView.
Kate Kelly, “Goldman s $285 Mllhon Package for Gary Cohn Is Questioned,” The New York Times, Jan. 25 2017

departure—package html.
Olivia Oran, “Goldman’s Blankfein is Only Major Financial Firm CEO to Join Trump on China Trip,” Reuters, Nov.

2, 2017. Available at: https://www.reuters.com/article/us-trump-asia-blankfein/gcoldmans-blankfein-is-only-major-

financial-firm-ceo-to-join-trump-on-china-trip-idUSKBN1D229S.
Kate Kelly and Steve Eder, “Trump Adviser Gary Cohn to Sell Stake in Chinese Bank Giant,” The New York Times,

March 16, 2017. Available at: https://www.nytimes.com/2017/03/16/business/dealbook/trump-adviser-gary-cohn-

chinese-bank.html.
ICBC Investor Relations, “FAQs,” undated, accessed Feb. 21, 2018. Available at: https://goo.gl/kVImvT. [link truncated
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Kate Kelly and Steve Eder, “Trump Adviser Gary Cohn to Sell Stake in Chinese Bank Giant,” The New York Times,
March 16, 2017. Available at: https://www.nytimes.com/2017/03/16/business/dealbook/trump-adviser-gary-cohn-
chinese-bank.html.

Cohn held 23,254,917 shares in Industrial and Commercial Bank of China. See U.S. Office of Government Ethics,
“Certificates of Divestiture for Gary Cohn,” No. OGE-2017-025, March 8, 2017. At a share price of 4.91 HKD on March
10, 2017, this would total US$15 million. See Bloomberg, “Industrial & Commercial Bank of China Ltd,” Stock Quote,
undated, accessed March 20, 2018. Available at: https://www.bloomberg.com/quote/1398:HK. Like other officials, he
was permitted to “defer payment of capital gains on the sale of the asset pursuant to a Certificate of Divestiture.” See
U.S. Office of Government Ethics, “Certificates of Divestiture,” undated, accessed March 2, 2018. Available at: https://
https://goo.gl/EnfiUv [link truncated to improve functionality].

Cohn made four transactions in the following ranges between March 15-21, 2017: $500,001 - $1,000,000, $1,000,001-
$5,000,000, $5,000,001 - $25,000,000, $1,000,001 - $5,000,000. His reported proceeds were therefore anywhere between
$7.5 million and $36 million on the sale of ICBC shares. U.S. Office of Government Ethics, “Periodic Transaction
Report: Periodic Transaction Report for Gary Cohn (Form 278t),” dated April 5, 2017. Available upon request from:
https://extapps2.oge.gov/201/Presiden.nsf/f54fd322068f23a385257£c40006f88e?OpenForm.

Fiona Lau and Elz1o Barreto, “Goldman Ex1ts China’s ICBC Seven Years and Bllhons Later,” Reuters, May 21 2013

later- 1dUSBRE94|08220130521
Lingling Wei and Dinny McMahon, “China Makes U.S. Inroads, Snapping Up Broker Unit,” The Wall Street Journal,

Oct. 31, 2010. Available at: https://www.wsj.com/articles/SB10001424052748704477904575586281845677268.
Michael de la Merced, “Fed Approves I.C.B.C.’s Takeover of Bank of East Asia,” The New York Times, May 9,2012.
dealbook.

Available at: https:

Caleb Melby, Stephanie Baker, and Ben Brody, “When Chinese Bank’s Trump Lease Ends, Potentlal Conﬂlct Begins,”
Bloomberg, Nov. 28, 2016. Available at: https://www.bloomberg.com/news/articles/2016-11-28/trump-s-chinese-bank-

tenant-may-negotiate-lease-during-his-term.
Goldman Sachs, “U.S.-China CEO Bilateral Investment Dialogue,” dated Feb 12, 2015 accessed March 6, 2018.
: inki .

“Froman Comblned Redacted Files,” VulueWalk dated May 2016, accessed March 6, 2018. Avallable at:

https://goo.gl/VxVYRw. [link truncated to improve functionality].
Barney Jopson and Ben McLannahan, “Trump Appointee Gary Cohn to Stay Clear of Goldman Matters,” Financial

Times, Feb. 23, 2017. Available at: https://www.ft.com/content/f83b253e-f9a4-11e6-9516-2d969e0d3b65.
Don Lee, “A Trade War is Brew1ng Inside the White House Between Rival Camps,” Los Angeles Times, March 31, 2017.
h

Rachel Abrams and ]esse Drucker, ‘Ivanka Trump Received at Least $12.6 Million Since 2016, Dlsclosure Shows,”

The New York Times, July 21, 2017. Available at: https://www.nytimes.com/2017/07/21/business/ivanka-trump-jared-

kushner-ethics-filing.html.
U.S. Office of Government Ethics, “Public Financial Disclosure Report for Jared Kushner (Form 278e),” dated July 20,

2017. Available upon request from: https://goo.gl/z3wReT [link truncated to improve functionality].

In six transaction reports, Kushner’s proven divestments reach a maximum value of only $155 million out of a
portfolio worth as much as $621 million. See U.S. Office of Government Ethics, “Public Financial Disclosure Report:
Periodic Transactions Reports for Jared Kushner (Form 278t),” multiple dates. Available upon request from:
https://g00.gl/SG1CGs [link truncated to improve functionality].

U.S. Office of Government Ethics, “Public Financial Disclosure Report for Jared Kushner (Form 278e),” dated July 20,
2017. Available upon request from: https://goo.gl/PAEekp [link truncated to improve functionality].

U.S. Office of Government Ethics, “Public Financial Disclosure Report: Periodic Transactions Reports for Jared
Kushner (Form 278t),” multiple dates. Available upon request from: https://goo.gl/9HcW13 [link truncated to improve
functionality].

Based on portfolio flows and FDI deals listed in Public Citizen, “Chinese Investment in the United States Database,”
Public Citizen website, accessed Feb. 21, 2018. Available at: https://www.citizen.org/chinese-corporate-investment-
database.

Shimon Prokupecz, Kara Scannell, and Gloria Borger, “Exclusive: Mueller’s Interest in Kushner Grows to Include

Foreign Financing Efforts,” CNN Politics, Feb. 20, 2018. Available at: https://www.cnn.com/2018/02/19/politics/mueller-
investigation-kushner-foreign-financing-efforts/index.html.

Michael Forsythe and Charles Bagli, “No Deal Between Kushners and Chinese Company Over Fifth Avenue
Skyscraper,” The New York Times, March 29, 2017. Available at: https://www.nytimes.com/2017/03/29/nyregion/talks-

end-between-kushners-and-chinese-company.html.
Letter from Senators Elizabeth Warren (D-MA), Tom Carper (D-DE), Sherrod Brown (D-OH), Gary Peters (D-MI),
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