Questions for Mr. Paul M. Rosen, of California, to be Assistant Secretary of the Treasury
for Investment Security, Department of the Treasury, from Senator Elizabeth Warren:

President Biden’s Ethics Pledge (Executive Order No. 13989), to which you are bound, requires
that, for at least two years, you do not “participate in any particular matter involving specific
parties that is directly and substantially related to [your] former employer or former clients,
including regulations and contracts.” But for you to have the full confidence of Congress and the
American people, | believe more is required.

I have introduced legislation, the Anti-Corruption and Public Integrity Act, that would improve
ethics standards and restore Americans’ confidence in government officials. This legislation
would require senior government officials and White House staff to divest from privately-owned
assets that could present conflicts, including large companies and commercial real estate; it
would require executive branch employees to recuse from all issues that might financially benefit
themselves or a previous employer or client for at least a four-year period; and it would close the
revolving door by banning officials from lobbying the agency at which they used to work, and
prohibiting the world’s largest companies from hiring or paying any former senior government
official for four years after they leave government service.

Although Congress has not yet passed this legislation, it sets clear standards that will allow you
and other officials to serve free of the taint of financial conflicts of interests, help reduce the
speed of the revolving door, and reassure the American public that you are working for them,
rather than on behalf of past or future private-sector employers. These are standards that you
should voluntarily seek to meet, and commitments | have secured other high-level
Administration officials.

Accordingly:

1. Will you commit to recusing yourself from matters that might have a direct and predictable
effect on the financial interests of your former employers or clients for a period of four years
upon your confirmation?

2. Will you commit not to seek a waiver from these recusals?

3. Will you commit not to seek employment or compensation from any company that you
interact with during your time in government for a period of four years after leaving
government service?

e Answer: | very much appreciated your questions during my confirmation hearing,
and thank you as well for your leadership in this important area. | take very
seriously the obligation — in both private and public life — of preserving the public
trust and avoiding conflicts of interest, both in actuality and in appearance.

Throughout my career in public service and in practice as an attorney, | have
always taken my ethics responsibilities seriously. During 13 years of service in
Congress and the executive branch, I worked in various positions, including as a



prosecutor where | pursued justice for the victims of financial fraud from the 2008
financial crisis. | am also proud to have obtained a conviction against a bank
employee who took bribes and breached his ethical obligations to consumers and to
the public.

The Biden-Harris Administration has set the highest ethical standards of any
Administration for its political appointees, and as part of my nomination | have
committed to also fully abide by all such requirements. I have worked closely with
both the Treasury Department and the Office of Government Ethics, and made
extensive ethics commitments that are documented in my ethics agreement.

In addition, I am willing to voluntarily commit to additional requirements in
response to your requests. Under the Biden-Harris ethics pledge, I will recuse myself
for a period of two years from participating personally and substantially in any
particular matter involving specific parties in which | know that a former employer
or client is a party or represents a party. If confirmed, | will commit to extend this
recusal term from two years to four years. I will also work closely with Treasury’s
career ethics officials to ensure a comprehensive screening process for the required
recusals. | do not expect or intend to seek a waiver from these recusals described
above and, pursuant to your request, | pledge not to do so.

I also commit to fully and faithfully adhere to all of my post-government
employment obligations, in full compliance with applicable ethics rules, including
under Federal law and the Biden-Harris administration’s ethics pledge. In addition,
I will commit not to seek employment as a lobbyist for a period of four years after
leaving government service. If confirmed, | commit that | will uphold the highest
standards of integrity and ethical conduct. Thank you again for your leadership and
consideration of my nomination to this important national security role.



