
Mr. Michael Corbat 
Chief Executive Officer 
Citigroup 
388 Greenwich Street 
New York, NY 10013 

Dear Mr. Corbat, 

CCongre9'9' of tbe mlniteb ~tate9' 
masbington, DC 20510 

April 13, 2018 

We wrote to you on March 8, 2018, to seek information on reports that Kushner 
Companies and a partner company received $325 million in loans from Citigroup "shortly after 
Mr. Kushner met in the White House" with you. 1 

These reports rai sed questions about Mr. Kushner' s conflicts of interest and whether he 
and Citigroup acted appropriately when the loan was requested, processed, and approved. 

We appreciate your March 20, 2018 response. 2 Your letter provides important new 
details about the loan and about the financial relationship between Citigroup and Kushner 
Companies. As a result of your letter, we learned that: 

• Financial ties between Kushner Companies and Citigroup are ongoing and 
more extensive than previously known, and Kushner Companies owes 
Citibank over $600 million. Your letter reveals that "the Kushner family has 
been a client of Citi for decades." You provide additional details on the 
previously reported $325 million loan made by Citi to Kushner Companies for a 
project in Brooklyn in late 2017. You also disclose Citigroup's involvement in 
two additional loans made to Kushner Companies: "in January 2017, [Ci ti] 
purchased an approximate $80 million portion of a loan ... for the fonner New 
York Times building on 43rd Street," and Citi ''also recently completed a 
mortgage financing for a property in which the Kushner Companies hold a 12.5% 
stake." Subsequent reporting has indicated that this was a $200 million loan for 

1 Letter from Senators Warren, Carper, and Peters, and Ranking Member Elijah E. Cumm ings to Mr. Leon Black, 
Apollo Global Management Chie f Executive Officer (Mar. 8, 2016) 
(hllps: ·www. ' ' arrcn.s_i.:natc. gm i 1119 'media.' doc I .cllcr"-o20to%20Citi!!.roup%20on° o20 K ushncr0 'o20Loam.%200.307 I 
8.pdl) ; Jesse Drucker, Kate Ke lly, and Ben Protess, " Kushner's Business Received Loans After White House 
Meetings," New York Times (February 28, 2018) (online at www.nytimes.com/2018/02/28/business/jared-kushner­
apollo-citigroup-loans.html). 
2 Letter from Citigroup General Counsel Rohan Weerasinghe to Sens. Warren, Carper, and Peters, and Rep. 
Cummings (Mar. 20, 20 18). 
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·'Tru1np Bay Street, a New Jersey luxury apartment to\ver part-owned by Kushner 
Cos."3 

• Jared Kushner has a personal stake in properties in "'hich Citi provided 
financing to Kushner Companies. You state that Citi provided $325 millio11 in 
loans for a Brooklyn property O\vned by RFR Realty and the Kuslu1er Co1npanies, 
and that this incl11ded a "passive interests owned by Jared Kushner totaling 6.5o/o 
i11 aggregate." In addition, Citi "also recently co111pleted a mortgage financing for 
a property ... which h1cludes a passive 2o/o stake that Jared Kushner owns via a 
trust." Con1bincd, Mr. Kuslu1er's stake in the properties appears to be wo1th 1nore 
tha11 $20 1nillion. 

• Citigroup sought an audience \Vith Mr. Kusltner because of liis White House 
"leadership role," and Mr. Kushner discussed key Trump Administration 
policy priorities \Vith Michael Corbat, Citigroup's CEO. You state that "Mr. 
Corbat's oftice requested tl1e meeting on February 22, 2017 ... The prima1y 
purpose of the meeting with Mr. Kusl1ner was to discuss U.S. trade policy a11d 
NAFTA, given Mr. Kusl111er's leadership role in the NAFTA negotiations." 

• Key Citigroup decisions on the loans were made while Mr. Kushner was, or 
\Vas soon to be, a key \Vhite I-louse Senior Advisor to President Trump. Mr. 
Kuslmer \\'as na111ed as a senior Wl1ite I-louse adviser on January 9, 2017.4 Your 
response indicates that key decisions on all three loans were made-and 
finalized-011 or after that date. Tl1e largest loan \vas the $325 million loan for 
the Brooklyn project. According to the response, "Citi l1ad begun exploring this 
loan in late 2016." You did not specify whether this date was before or after the 
presidential election. You state that the loan \Vas ·'far along t11e standard process" 
by Marcl1 3, 2017, and closed on March 31, 2017. You state that the $80 n1illion 
loan that you are now disclosing in your letter was purchased by Citigroup in 
Ja111tary 2017 and that the latest $200 111illion loan was "recently con11)leted." 

Otl1er assertio11s made by Citigroup are more difficult to evaluate beca11se you failed to 
provide fltll and co111plete answers to our initial set of questions, and you failed to provide any of 
tl1e requested docun1e11ts. 

For example, you asse1t that "our DUMBO heights n1ortgage loan transaction was 
co1npletei)' appropriate," that "the transaction did not require Mr. Corbat's kno\vlcdge or 
approval," that "he was unaware of the transaction until ... a fe\V weeks ago," and that "nothing 
related to the DU!'v1BO loan or any otl1er personal busi11ess with Mr. Kuslmer or the Kushner 
Companies was discussed at [the] meeting" betwee11 Mr. Kush11er and Mr. Corbat at tl1e White 
House. 

:i Dakin Campbell, David Kocicnie\vski, and Caleb Melby, "Kushner's Ne\~: Jersey Tru1np ·rower Got $200 Million 
Loan froin Citigroup," Bloomberg (Mar. 2J,2018). (on!ine at \V\V\v.bloo1nberg.co1n/news/articles/2-0l 8-03-
2 I /kushner-s-n -j-truinp-tower-got-200-m i ! lion -loan-from -c itigroup ). 
4 Mallory She!bourne, "Jared Kushner Named Senior Adviser to Trun1p," The J;ill (Jan. 9, 2017) (on!ine at 
http://theh i ! l.co1n/ho1nene\VS/adm in istration/3 l 3 2 6 8-kus hner -to-be-na1ncd-sen ior -ad vi scr-to-truinp-report ). 
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However, you failed to provide requested inforination or documents tl1at \vould validate 
these assertions. You did not provide infor1nation about all meetings belwee11 Citigroup and 
Kushner employees, and you did not provide documents and comn1unications related to these 
1neetit1gs or to these loans. Y 011 also failed to provide important information abottt when 
discussio11s of the loan started-stating only ''late 2016," b11t not specifying whether this was 
before or after the Presidential election-and you failed to provide the inforn1atio11 we requested 
about other lenders you \Vorked with when providing the Brooklyi1 property loan to the Kusln1er 
companies. 

fn order to allow 11s to conduct a con1plete evaluation of whetl1er Mr. Kushner 1nay have 
violated conflict of interest rules or other ethics g11idelines, we ask that you provide the following 
information and docu1nents by April 25, 2018: 

1. Do the Joans referenced by Citigroup in its March 20, 2018, letter represent a 
co1nplete list of loans n1ade by Citigroup and its affiliates to K11shner Companies 
or a11y entities affiliated or partnered with Kushner Con1pru1ies? If not, please 
desc1ibe any additional loans. 

2. For the three loans referenced in the March 20, 2018 letter, and any additional 
loa11s listed in response to question #1, please provide: 

a. the precise dates on which Kushner Companies solicited these loans and a 
list of the key approval dates in the negotiation for each of these loans; 

b. a full and complete list of all terms and conditions of the loans; 

c. a description of the process used by Kushner Con1panies to obtain tl1ese 
loans, including a list of Kushner Companies employees or Kusl1ner 
family n1embers who were i11volved in discussions of these loans; and 

d. \vhether Mr. Kushner was treated by Citigroup as a Politically Exposed 
Person for the purpose of these loans, and if so, the additional steps taken 
duri11g the loan appro\'al process in response to this desig11ation. 5 

3. A list of all contacts between e1nployees or representatives of Citigroup and Jared 
Kushner since No\'ember 8, 2016, including for eacl1 contact: 

a. the date of the contacts; 

b. the ineans of the contact, and if applicable, tl1e location oftl1e contact; 

5 See, e.g .. Financial Action Task Force, International Standards on Co1nbating Money Laundering and the 
Financing of Terrorism & Proliferation (2016), at 123 (on!ine at www.fatf­
gafi.org/Jnedia/fatf/documents/recommendations/pdfs/F A TF _ Rccommendations.pdt). 



Mr. Leon Black 
Page 4 

5. All documents and communications referring or relating to any loans made by 
Apollo to Kushner Companies or any entity affiliated with or partnered with 
Kushner Companies. 

6. All documents and communications referring or relating to any contact between 
employees or representatives of Apollo and Jared Kushner. 

7. Does any of the debt financing made by Apollo to Kushner companies involve 
any foreign financing or guarantees? If so, please provide a list of those entities 
and specify whether any of the entities involved in the financing are owned or 
controlled by foreign governments. 

If you have any questions about this request, please feel free to contact Susannah Savage 
with Senator Warren's staff, Janet Kim with Ranking Member Cummings' staff, Roberto Berrios 
with Senator Carper's staff, or Zachary Schram with Senator Peters' staff. 

Unite 

Jo~ 
Tom cafPer 
United States Senator 

Sincerely, 

f 
Elijah . Cummings 
Ranking Member 
House Committee on Oversight and 
Government Reform 


