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THE OTHER HALF OF THE SCHEME

In Part I of “The Currency Killer”, I showed you how Treasury Secretary Scott Bess:

is using the same tools he deployed as a hedge fund manager to manipulate the US
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bond market. He doubled the Treasury buyback program to $4 billion per operatior

He is sitting on a $950 billion war chest.

But a buyback scheme only works if there is demand for the bonds you are buying.

Someone has to be on the other side of the trade.

That someone is Howard Lutnick.

Before he became the 41st Secretary of Commerce, Lutnick was the CEO of Cantor

Fitzgerald, one of Wall Street’s largest bond dealers. I did a deep dive on Lutnick, s
check it out on my Substack if you haven’t already. But in summary, he is, in my

opinion, one of the worst of the worst of this administration. Forbes called him the
most hated guy on Wall Street. He was confirmed 51-45 on a strict party-line vote. I
co-chaired Trump’s transition and was the 31st largest donor in the 2024 cycle, putt

nearly $9 million into MAGA, Inc.
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His firm has a client that matters more than any other in this Currency Killer series
That client is Tether, the largest stablecoin in the world, with $185 billion in
circulation. Cantor Fitzgerald is Tether’s primary custodian, holding $141 billion in

Treasury bills backing Tether’s reserves.

That makes Tether one of the twenty largest holders of US government debt on ear

bigger than Germany.
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WHO HOLDS AMERICA'S DEBT1

One private stablecoin company now has Treasury exposure
comparable to major countries.

U.S. TREASURY SECURITIES /
TREASURY-BILL EXPOSURE

Japan $1.117

United Kingdom _ $939.9B
China $633.4B
Belgium $482.5B
Canada _ $459.68B
Cayman Islands _ $453.1B
Luxembourg $434.2B
nda [ $186.48
Brazil $168.4B

Saudi Arabia $142.5B

TETHER: ~$141B
TETHER - $141B e—— | Direct + indirect U.S. Treasury

exposure

South Korea - $134.7B ; Q12026
UAE - $114.8B
Germany - $111.8B

{ m More than ‘ m More than ’ @ Nearly as much as
Canth Karaa t+ha IIAE Canrdi Arahia
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NOTE: Country figures are from the U.S. Treasury TIC data (major foreign holders of U.S. Treasury securities),
June 2026. Tether figure is direct and indirect U.S. Treasury-bill exposure as of March 31, 2026 (Q1 2026).
These are not perfectly apples-to-apples categories but are useful for showing scale.

SOURCES: U.S. Department of the Treasury, TIC System (SLT Table 5) — June 2026.
Tether, Q1 2026 Assurance Opinion & Attestation Report.

But Lutnick did not just manage Tether’s money, he vouched for them publicly, and
shaped the law that protects them. His family still profits from the relationship. Th
stablecoin at the center of all of it has documented ties to terrorism financing, nucl
proliferation, and the global fentanyl trade. Welcome to the most corrupt

administration folks.

This is the story of the custodian, ie Howard Lutnick.

The Leah Files is an independent, reader-
supported publication. To support my work,
consider becoming a subscriber today.

$141 BILLION IN YOUR NAME

Cantor Fitzgerald began custodying Tether’s reserves in late 2021. Lutnick first
disclosed the relationship publicly in a December 2023 podcast. By 2024, he was the

company’s most prominent defender.

At the World Economic Forum in Davos in January 2024, Lutnick went on camera a
said: “There is a company that I like called Tether. From what we have seen, and we

did a lot of work, they have the money they say they have.”

That endorsement was important because Tether had been dogged for years by
questions about whether its stablecoin was actually backed one-to-one by real asset

The company has never published an independent audit. It publishes quarterly
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attestations prepared by BDO, a mid-tier accounting firm, but an attestation is not

audit or a forensic examination, it is a snapshot in time.
What Lutnick was really saying at Davos was, trust me, bro.

As of the first quarter of 2026, Tether reported $141 billion in direct and indirect U!
Treasury bill exposure. Approximately $117 billion in direct T-bill holdings and
another $24 billion in reverse repurchase agreements collateralized by Treasuries.

Cantor custodies the vast majority of this.

€ TETHER’S $185B BACKED BY U.S. DEBT

Where Tether’s money goes and how Cantor Fitzgerald profits.

TETHER
$1858 9 Backed by
E@ reserves
Stablecoin in circulation

v

@ THE BIG PICTURE

Tether holds $141B
| $141B U.S. TREASURY EXPOSURE | == ) inUS. Treasury
exposure.
- $117B - $24B ¥
l! IE Direct T-Bill :.—'FZEJ Reverse Repos PP, Cantor Fitzgerald
Holdings ._@_. (Treasury-backed) TN custodies those

reserves.

v
4
A CANTOR FlTZGERALD Cantor earns custody
T_-I' Primary Custodian fees and owns 5%
Custodies the vast majority of Tether.
R of Tether's reserves
v v

TETHER’S GROWTH =
CANTOR’S PROFIT ‘

J

@, CUSTODY FEES

Tens of millions
of dollars per year

s

IN TETHER
$600M investment

& 5% EQUITY STAKE
\v

° TETHER IS ONE OF THE 20 LARGEST HOLDERS OF U.S. GOVERNMENT DEBT—
BIGGER THAN GERMANY.

The custody fees alone generate tens of millions of dollars a year for Cantor Fitzger
But the real prize came in 2024, when Cantor acquired a 5% equity stake in Tether
through a $600 million convertible bond. At Tether’s current valuation, that stake is

worth considerably more.
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So Lutnick’s firm was not just holding Tether’s money, it owned a piece of Tether

itself, while Lutnick is sitting at the Secretary of Commerce.

THE DYNASTY TRUST

When Lutnick was confirmed as Commerce Secretary in February 2025, he was
required by federal ethics rules to divest his ownership of Cantor Fitzgerald, BGC

Group, and Newmark Group.

In October 2025, he transferred his multibillion-dollar ownership stake to trusts
benefiting his four children. The transactions closed on October 6. His son Brando
became CEO and chairman, holding 22.3% of outstanding common stock with 58.6'

total voting power. A minority stake went to an investor group including Apollo co-

founder Josh Harris.
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On paper, the divestiture was complete.

But Bloomberg reported that at about the same time, Dynasty Trust A, which benetf
all four Lutnick children, borrowed an undisclosed sum from Tether. The loan was

secured by trust assets.

Tether gave his children the money to buy his company. The company he was requi

to separate from received a loan from the company whose reserves his firm custodi:

A Cantor spokesperson said the acquisition was financed through multiple sources
multiple companies, and multiple trusts at market rates and market prices. They
declined to disclose the loan amount or confirm whether the funds were used to

finance the asset purchase.

On April 30, 2026, Senators Elizabeth Warren and Ron Wyden sent letters to both
Lutnick and Tether CEO Paolo Ardoino demanding answers. They cited potential
conflicts of interest, national security concerns, and questions about foreign stablec

access to US markets.
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MNnited Dtates Denate

WASHINGTON, DC 20510

April 29, 2026

The Honorable Howard Lutnick
Secretary

Department of Commerce

1401 Constitution Ave NW
Washington, DC 20230

Dear Secretary Lutnick:

We are writing to request information regarding reports that the foreign stablecoin company
Tether provided a loan to one of your family trusts to finance your divestiture of Cantor
Fitzgerald.' Tether’s stablecoin, USDT, has been used to finance illicit activity across the world
and the company was reportedly under investigation by the Department of Justice as recently as
2024 for possible violations of sanctions and anti-money laundering laws.” If reports of this loan
are accurate, it would raise serious questions about your relationship with Tether and the
company’s influence on your policy decisions. We want to ensure that Tether has not sought to
bribe or otherwise exert control or influence over you. It is critical that you make decisions
because they are in the best interest of the American public, not in the financial interest of your
family or Tether.

On October 6, 2025, after serving nearly eight months as Secretary of the Commerce
Department, you finally divested your multi-billion dollar stake in Cantor Fitzgerald by selling
your portion of the company to your children.’ Recent Bloomberg reporting found that on the
very next day, October 7, a credit document was filed in New Y ork revealing that Tether lent an
undisclosed amount to a trust called “Dynasty Trust A.”* Your four children are the trust’s
beneficiaries.’ The loan is reportedly secured by “all assets™ held by the trust, including “more
than half the equity in Cantor Fitzgerald.”® This document raises questions about whether Tether
may have helped provide your children with the capital needed to purchase your stake in Cantor
Fitzgerald, and in return, secured an interest in your children’s assets.

They noted that the coziness of his relationship with Tether prior to his nominatios
and the favorable treatment Tether received in the GENIUS Act, make reports of a

loan from Tether to his children’s trust even more troubling.
The loan amount has not been disclosed.

Then in July 2025, the White House gave Lutnick a limited ethics waiver. It allows |

to “participate personally and substantially” in government business that may have
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“direct and predictable effect” on Cantor Fitzgerald, Newmark, and BGC Group. Tl
White House counsel wrote that his financial interest is “not so substantial as to be
likely to affect the integrity of his service.”

“ TRUMP WHITE HOUSE

The White House Has Given Howard

Lutnick a ‘Limited’ Waiver for His
Conflicts of Interest

The waiver comes as the Trump administration ramps up its plans
for a sovereign wealth fund.
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He held roles in 818 companies. This is the most I have ever seen.

THE SON’S EMPIRE
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In April 2025, Brandon Lutnick announced 21 Capital, a Bitcoin-focused investmen

vehicle designed to replicate the MicroStrategy model of holding Bitcoin as a treas:

asset for long-term appreciation.
The funding came from three sources.

1. Tether contributed $1.5 billion in Bitcoin
2. SoftBank contributed $900 million

3. Bitfinex, Tether’s sister company, contributed $600 million.
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@) THE LUTNICK-TETHER MONEY LOOP

How money and influence flow between Howard Lutnick, his family,
Cantor Fitzgerald, Tether, and 21 Capital.

. HOWARD LUTNICK
Al commerce Secretary

|

to family trusts

l
CANTOR L

b

Transferred ownership
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— .cé LUTNICK
&% ramiLy TRUSTS

>

0 Custodies $141B+ B Owns 5% *
in Tether reserves equity stake
(T-Bills & repo) in Tether Loan to
family trusts
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trust assets)

Cantor’s fees come
from custody of

Tether’s reserves. ‘

It also owns a 5% ‘

I

I
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U.S. Treasury Bills

TETHER
$185B Stablecoin Issuer

4—P Ownership / Control — Money / Crypto Flow
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. BRANDON LUTNICK
“ CEQO & Chairman
Cantor Fitzgerald

21 CAPITAL

Investment Firm

/i Invests in crypto and

other assets

$1.5B Bitcoin $600M Bitcoin
(2023) (2024)

BITFINEX &

Crypto Exchange

All relationships are based on
public reporting and disclosures.

Total: $3 billion in Bitcoin contributions, with an additional $350 million in

convertible bonds and $200 million in private equity.

The enterprise value at announcement was approximately $3.6 billion with the plan

was to take the company public on the Nasdagq.

Let’s recap. The Commerce Secretary’s son, running the Commerce Secretary’s forr
company, launched a multibillion-dollar crypto venture backed primarily by the sar
stablecoin issuer whose reserves his company custodies and who loaned his family

trust the money to buy the company in the first place.

At the same time, Cantor was in discussions with Tether about a $2 billion Bitcoin-

backed lending program that would allow clients to borrow dollars using Bitcoin as

collateral, with plans to scale to tens of billions.
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Howard Lutnick may have divested on paper but the Lutnick family’s financial

interests in the crypto ecosystem have only grown since he took office.

The Leah Files is an independent, reader-
supported publication. To support my work,
please consider becoming a subscriber
today.

WRITING THE LAW THAT PROTECTS YOUR
CLIENT

The GENIUS Act is the first major stablecoin legislation in the United States. It
establishes a licensing framework for stablecoin issuers, requires reserves to be hel
high-quality liquid assets like short-term Treasury bills, and creates compliance

requirements for both domestic and foreign issuers.

Bloomberg reported on July 22, 2026 that Howard Lutnick and Bo Hines, Trump’s
executive director of the Presidential Council of Advisers for Digital Assets, worke«

behind the scenes to shape the law in ways that directly benefited Tether.

The central issue was the compliance timeline. The GENIUS Act gives existing
stablecoin issuers a grace period before non-compliant tokens can no longer be offe
through US trading platforms. Democrats proposed 18 months, but Tether wanted

three years.

Three people familiar with the negotiations told Bloomberg that Hines made clear
three-year window was a White House red line that could not be crossed, so guess

what happened, Tether got three years. The deadline is now July 2028.
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€) WHAT THE GENIUS ACT DOES FOR TETHER

The law that protects its client.

fili THE GENIUS ACT

€ ResErvES @ THREEYEARWINDOW  €) FOREIGN REGULATION
Stablecoins must ] U Existing stablecoin Foreign issuers may
hold high-quality issuers have until operate under a
liquid reserves, E July 2028 to come comparable foreign

regulatory regime if

including short-term into compliance.
Treasury makes the

U.S. Treasury securities.
determination.

IMPACT FOR TETHER: IMPACT FOR TETHER: IMPACT FOR TETHER:
Tether’s model—backed More time to meet B\ Opens the door for
primarily by Treasury c the requirements \ o~ Tether, a non-U.S.
bills—is exactly what without being forced \« "9 issuer, to continue
the law encourages. to change now. operating in the U.S.
market.

/ BOTTOM LINE FOR TETHER
0 More time. Treasury-backed reserves. Potential foreign regulatory route.

The GENIUS Act is tailor-made for Tether’s business.

WHO MAKES THE COMPARABILITY THE BIG PICTURE

DETERMINATION?
The GENIUS Act integrates stablecoins into the
TREASURY SECRETARY UiS! fhancial syster
SCOTT BESSENT

The decision rests with
the Treasury Secretary—
the same official whose
former firm benefits
from Tether.

It drives stablecoins to hold more short-term
Treasurys—fueling demand for U.S. debt.

Tether is positioned to be one of the biggest
beneficiaries.

N @ G

S[8  The GENIUS Act was signed into law on July 18, 2025.

But the grace period is only part of it all.
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The law contains a provision that allows foreign stablecoin issuers to operate in the
US market if the Treasury Secretary determines their home country’s regulatory

framework is comparable to the American one. For Tether, this means its USDT to.
could potentially be supervised from El Salvador, where the company has establishe

its headquarters, rather than being regulated directly by US authorities.
That determination is made by one person: you guessed it, Scott Bessent.

There is also a DeFi loophole. Companies like Tether are not responsible for tracki:
their products on decentralized finance platforms. This means USDT can circulate
freely on secondary markets without regulatory oversight, even after the grace peric

expires.

Senator Jack Reed introduced an amendment to close what he called an alarming

loophole, but it did not pass.

Throughout 2024, before becoming Commerce Secretary, Lutnick acted as Tether’s
crisis PR point man. He defused negative publicity and lobbied lawmakers to oppos
bills that Tether did not support. According to congressional lobbying records and

federal court filing, he worked to influence legislation the company opposed.

Then he became the Commerce Secretary, and the law came out the way Tether

wanted.

THE BESSENT-LUTNICK LOOP

Here is where the two halves of the scheme connect.
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The GENIUS Act requires that stablecoin reserves be held in Treasury securities

maturing within 93 days. This means every dollar of stablecoin growth creates new

demand for short-term US government debt.

Treasury Secretary Bessent has publicly cited projections that the stablecoin marke
could grow from its current $300 billion to nearly $4 trillion. At $4 trillion, stableco
issuers would collectively hold more short-term US debt than most countries. They

would be a top-five foreign holder of Treasury bills.

That demand is precisely what Bessent needs for his buyback operation to work. W
there are more buyers of T-bills, yields stay low. Low yields mean the government ¢
refinance its debt cheaply. That is the entire premise of the buyback scheme I

documented in The Currency Killer.
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Bessent manipulates the bond market through buybacks. Lutnick’s family firm
custodies the reserves that create demand for those bonds. Both men attend the sar
White House crypto meetings. Both men are pushing Congress to expand stablecoi
legislation. And the growth of the stablecoin market, which enriches the Lutnick

family, is the same growth that makes Bessent’s scheme viable.
One creates the supply of cheap bonds and the other creates the demand.

It is a closed loop.

@ THE CLOSED LOOP

Why this system keeps feeding itself.

/ 1. STABLECOIN GROWTH
I l More stablecoins (
u Nilcirouiaten ‘ KEY PLAYERS

BESSENT / TREASUR

4

=l
=
et
o

!

Debt issuance, short-ter

5. CUSTODY, YIELD & 2. GENIUS ACT debt strategy, stablecoil

FINANCIAL FEES RESERVE REQUIREMENTS growth projections, and
Earned by intermediaries regulatory authority.

and financial firms CI_ ED

OP T-bills LUTNICK / CANTOR
Tether custodian, 5%
| Tether stake, family
trust relationship,

21 Capital, and GENIU!

Reserve requirements
create demand for

P

=
=
[

|

Act invol t.
@ 4. MORE STABLECOIN RESERVES . 3 MORE DEMAND FOR ke
X7 HELDINT-BILLS JUN  5HORT-TERM TREASURIES |
Backing grows, Issuers buy more e o
reserves increase T-bi y | $185B stablecoin
-bills 4 i
issuer with Treasury
: reserves.
o |
y TRUMP /
6. INCENTIVE FOR MORE STABLECOIN GROWTH WORLD LIBERTY
Profits and advantages create incentives ‘ USD1 stablecoin
business and financial

to grow the system even larger.
| interests.

b= = —

generates profits for insiders, and entrenches stablecoins in the U.S. financial system.

‘ ( /) THE RESULT: A self-reinforcing cycle that drives demand for short-term Treasuries, }

THE PRESIDENT’S CUT
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If we have learned one thing about this president it’s that nothing would be allowec

it didn’t personally benefit Donald Trump himself. So, what’s in it for him?

Donald Trump disclosed $1.4 billion in cryptocurrency-related income in his 2026
financial disclosure. This makes digital assets the largest source of his personal

earnings during his second term.

Let’s break it down: more than $635 million from a licensing agreement with a
cryptocurrency group specializing in meme coins bearing his name. More than $50
million from World Liberty Financial, the crypto company he co-founded with his
sons Eric and Donald Jr. More than $33 million from Bitcoin. More than $150 millic

from Ethereum.

World Liberty Financial operates USD1, Trump’s stablecoin. As of mid-2026, there
over $4 billion of USD1 in circulation, with more than a billion dollars in daily trad

volume.

In May 2025, USD1 was used to settle MGX’s $2 billion investment in Binance, the
world’s largest crypto exchange. MGX is a state-backed Abu Dhabi fund chaired by
Sheikh Tahnoon bin Zayed Al Nahyan. The same sheikh’s representatives bought 4
of World Liberty Financial for $500 million in January 2025, just a few days before t

inauguration.
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6 THE PRESIDENT’S CRYPTO INTERESTS

Where the money flows.
TRUMP’S REPORTED CRYPTO INCOME THE USD1 TRANSACTION
$1.4 BILLION TOTAL How foreign money moved through USD1.
$635M+ $500M+ \
Crypto licensing World Liberty A
Financial @ y MGX 20

arrangement
SHEIKH =P $500M PURCHASE = Investment firm = $2B INVESTN

backed b
TAHNOON-LINKED OF 49% OF il Y IN BINANC
REPRESENTATIVES WORLD LIBERTY o
‘ (MBZ-linked) MGX inves
Acting on L'.)ehalf of Investment by $2 billion i
Abu Dhabi-linked Sheikh Tahnoon- :
Binance
interests linked representatives
\. Wi 2
$150M+ $33M+ ]
Ethereum Bitcoin

SETTLEMENT ASSET: USD1 STABLECOIN

USD1, the stablecoin issued by World Liberty Financial,
is used as the settlement asset in the transaction.

OTHER

Other crypto-related income

w b
TOTAL REPORTED CRYPTO INCOME-51.4 BILLION THE BIG PICTURE: Foreign money linked to Abu Dhabi flows into World

Includes income from crypto licensing, World Liberty Financial, Liberty, the Trump family's company. That money is then used—through
Ethereum, Bitcoin, and other crypto-related sources.

USD1—to facilitate a $2 billion investment in Binance.

A THE CONFLICT: The President profits from a stablecoin that is being used in transactions Py

involving foreign governments and one of the world’s largest crypto exchanges. AN

So a sovereign wealth fund run by the same person who invested $500 million in the
president’s crypto company used the president’s stablecoin to complete a $2 billion
deal with the world’s largest crypto exchange. And it chose a brand-new, untested

stablecoin over established options like USDC, citing its compliance history, despit

the coin having no compliance history because it had just been created.

In August 2026, the OCC gave World Liberty Financial conditional approval to issu
USD1 to clients nationwide through a bank charter. The president’s crypto compan

can now function as a quasi-bank.

The White House says there is no conflict of interest. All I see is conflict of interest

THE COMPANY THEY ARE PROTECTING
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This is the company at the center of it all. The one Lutnick personally endorsed at
Davos, the one his family’s firm custodies $141 billion for, the one the GENIUS Act
was shaped to protect, and the one that loaned his children the money to buy his

company.

In January 2025, Senator Warren sent a letter to Lutnick during his confirmation
process, calling Tether a crypto firm with a long record of financing terrorists and

illicit activity.
The evidence is extensive.

Tether has been documented as a tool for financing Hamas. For funding North Kor
nuclear weapons and ballistic missile programs, with over half of North Korea’s
missile program reportedly funded through cryptocurrency. For facilitating paymer
to Chinese fentanyl precursor suppliers, with 97% of over 120 surveyed Chinese
chemical companies willing to accept crypto payment. For enabling sanctions evasi
by Russian arms companies and oligarchs purchasing Venezuelan oil. For money

laundering operations across multiple continents.

Tether disputes these findings saying there is no evidence it has violated sanctions

laws or the Bank Secrecy Act.

However, Tether has never been independently audited. It publishes quarterly
attestations, not audits and that distinction is important. An attestation confirms tl
balance at a single point in time while an audit examines the books forensically ove

sustained period.

And yet, the Commerce Secretary’s family firm custodies its reserves. The Treasury
Secretary may determine its home country regulation is good enough. The GENIU
Act gave it three years to comply, and the president’s family is making billions in th

same industry.
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818 COMPANIES

The New York Times examined the 818 corporate entities Lutnick reported in his
financial disclosure. Most were affiliated with Cantor Fitzgerald. They revealed hoy
far he had taken the firm from its original mission as a bond broker into new
investment areas, some traditional like real estate, others risky, like startups and

gambling.

449 of the 818 entities were Cantor AFF entities, 55 were BGC AFF entities, and 9
were Newmark AFF entities. The rest were related holding companies and investm

vehicles.

He used five shell companies to buy properties in New York, Washington, and Flor

in addition to the sprawling Manhattan townhouse he had purchased in his own na

In at least three cases, he withheld payments at luxury properties bought through
those shells. At his waterfront condo in Miami Beach, he collected nearly $12 millic
from his insurer after a failed air-conditioning hose caused flooding, but ignored
requests to reimburse the building for $145,000 in damage to common areas and
elevators. He offered to pay only if the building agreed to let him combine two
vestibules outside his apartment into a single entryway. The building sued him. He

settled.

THE $10 MANSION

In 1998, the Comet Trust sold the property at 11 East 71st Street in Manhattan to
Howard Lutnick for ten dollars. Transfer taxes show the real price was $7.6 million

Lutnick took out a $4 million mortgage the same day.

That property shares a wall with 9 East 71st Street. Jeffrey Epstein’s mansion.
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The house’s history is a chain of $10 transfers through Epstein-connected trusts. In
1988, SAM Conversion Corp bought the townhouse using Leslie Wexner’s Columbt
Ohio address, with Epstein as vice president. In 1992, SAM Conversion sold it to th
11 East 71st Street Trust for $10, with Epstein as trustee. In 1996, that trust sold it t
the Comet Trust for $10. In 1998, the Comet Trust sold it to Lutnick for $10.

0 THE HOUSE NEXT DOOR

The Epstein connection timeline.
OWNERSHIP HISTORY: 11 EAST 71ST STREET

9 EAST 71ST STREET 11 EAST 71ST STREET
Epstein residence Lutnick property 1988 1992 1996 1998
SAM —»| 11East7ist ~»| Comet || Howard Lutnic
‘ Conversion Street Trust Trust Recorded $1¢
s ! SHARED Corp: Epstein as Eoistoin brgiiste
2 A (Transfer taxe.
= WALL . trustee el b
ﬂmru || | f Lutnick indicate $7.6
il i Biliinld 4—'—} ] :.. involved trastee value)
) 1 mnl =
‘ 7 i IIII L
RELATIONSHIP TIMELINE
L L L L @ O !
2005 20M 2012 2014 2015 2018
Lutnick says Planned Lutnick family Adfin business Clinton fundraiser Neighborhood
relationship drinks visits Little St. connection invitation building-project
ended James email

@ THE BIG PICTURE: Lutnick owned the property next door to Epstein for years, with overlapping . .

financial and social connections that continued long after their public relationship supposedly ended. “m

Lutnick has maintained that he cut ties with Epstein in 2005 but the Epstein files te

different story.

In May 2011, the two planned to meet for drinks. In December 2012, Lutnick, his w
their four children, and their nannies visited Epstein’s private island, Little St. Jame

for lunch. He was invited and attended. After the visit, Epstein’s assistant wrote on

behalf: it was nice seeing you.
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From: Lesley Groff </ R -
To: "Lutnick, Howard" <|}| | -

Ce: "Lutnick, Howard" < > "Lutnick, Howard" <

>, Daphne
>, Ann Rodriquez <

Wallace <
Subject: Jeffrey Epstein
Date: Tue, 20 Nov 2012 16:17:53 +0000

In 2014, the two were in business together through an advertising company called
Adfin. In November 2015, Lutnick invited Epstein to what he described as a very
intimate fundraising event with Hillary Clinton. In May 2018, Lutnick emailed Eps
about a proposed building project in their neighborhood. That was the year before
Epstein’s death.

When the files were released, a photo of Lutnick on Epstein’s island was removed f:

Justice Department files. It was later restored after the removal was reported.
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The House Oversight Committee questioned Lutnick behind closed doors. Every

Democrat on the committee called for his resignation, saying he lied about the
relationship. Public Citizen and the Democracy Defenders Fund demanded his

resignation, citing the Epstein lies along with other concerns.

Lutnick’s defense: it was a family vacation. They had lunch for about an hour. But h

forgot to mention he went into business with him after this lunch.

THE FBI FILE

In April 2021, the FBI received a whistleblower complaint about Cantor Fitzgerald.

The whistleblower was a securities industry professional with 32 years of experienc
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and a Series 30 license.

The complaint alleged that Howard Lutnick ran a Ponzi scheme and money
laundering operation through Cantor Fitzgerald. The whistleblower told the FBI th
Lutnick “ran everything” and “instructed all of the fraud being committed.” The
complaint alleged that Cantor laundered money for the Russian Mafia. The

whistleblower said Lutnick “used philanthropy as a smokescreen for illegal activity
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From:
To:

Cec:

Subject: RE: Expedite ARMS Reach - Howard William Lutnick --- UNCLASSIFIED
Date: Thu, 30 Jan 2025 17:48:18 +0000
Importance: Normal

I think you are referencing serial 195 in the 272-NY-0 subfile, not 197. This was an intake interview related to the
Guardian in serial 196 where HOWARD LUTNICK was accused of fraud and money laundering. We did not open an
investigation as a result of these allegations.

If you need additional information from me, please let me know.

Thanks,

From: [
Sent: Thursday, January 30, 2025 12:15 PM

o
C

C
N

Subject: Expedite ARMS Reach - Howard William Lutnick --—- UNCLASSIFIED
Importance: High

M Cand aftarnann

The FBI searched its internal databases. It turned up over two dozen hits, including
suspicious activity alerts and two existing cases dealing with investigations into

money laundering and RICO violations.

The FBI did not open an investigation into Lutnick.
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In December 2024, separately, Cantor Fitzgerald paid a $6.75 million fine to the SE(
for misleading investors in two SPACs. The firm told investors in public filings thai
had not identified or approached any potential merger targets when it had. Cantor

settled without admitting or denying the charges.

THE VIOLATIONS

On March 19, 2025, Commerce Secretary Howard Lutnick appeared on Fox News a
told viewers: “Buy Tesla. It’s unbelievable that this guy’s stock is this cheap. If you
want to learn something on this show tonight, buy Tesla. It’ll never be this cheap

: »
again.

The same day, Cantor Fitzgerald upgraded Tesla stock to a buy rating. Cantor holds
hundreds of millions of dollars in Tesla stock. Although Lutnick agreed to divest fr:

Cantor, his sons were recently installed in top positions at the firm.

The Campaign Legal Center filed an ethics complaint. Warren and Waters demand
an investigation. House Oversight Democrats launched a probe, saying his conduct
violated federal ethics laws that prohibit officials from endorsing products or

businesses.

Then in 2026, Cantor Fitzgerald ended up as lead placement agent on a $1.6 billion
rare earth metals deal funded by Lutnick’s own Commerce Department. The
department provided a letter of intent covering $277 million in proposed federal
funding and a $1.3 billion proposed loan under the CHIPS Act. The same day the
agreement was announced, USA Rare Earth said it had raised $1.5 billion in private

funding with Cantor Fitzgerald serving as the lead placement agent.

Cantor was positioned to collect fees directly tied to a government-backed deal frot

the Commerce Secretary’s own department.
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Warren, Wyden, Van Hollen, and Lofgren sent letters to Cantor and USA Rare Eart
questioning the circumstances. Jamie Raskin opened a separate investigation into

potential conflicts between Lutnick and his former firm’s tariff dealings.

And the White House response to all of it was to grant him a limited ethics waiver
allowing him to participate in decisions affecting his family’s companies. They said
financial interest was not so substantial as to be likely to affect the integrity of his

service.

818 companies, $141 billion in custody, a Tether-funded dynasty trust, and the Whit

House says his interest is not substantial.

THEIR PLAYBOOK

So, what do I think they are actually doing?
What this looks like is a currency attack run from inside the government.

That is not something I say lightly or even want to be thinking, but it’s where we ar
A currency attack is when someone deliberately undermines a currency to profit frc
its decline. George Soros and Scott Bessent did it to the British pound in 1992. The
made a billion dollars in a single day by betting against it while pressuring it to bre
Bessent then ran the same play on the Japanese yen and made $3.5 billion. He know
exactly how to break a currency and now he is the United States Treasury Secretary

and the dollar has dropped 9% on his watch.

But here is what makes this different from every other currency attack in history. Se
attacked the pound from outside. He was a private speculator betting against a
government. Bessent is attacking the dollar from inside. He is the government. He
controls the Treasury, sets the buyback levels, decides how much debt to issue and
what maturity and hechooses whether to intervene in currency markets. He has eve

tool available to strengthen the dollar, and he is using those tools to weaken it inste
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That has never happened before. There is no precedent for the Treasury Secretary c
the United States running the same playbook against his own currency that he usec

attack other countries’ currencies for profit.

Now look at what Lutnick is doing, because this is what makes me lean towards

coordination. Stablecoins are not growing because Americans are fleeing the dollar
They are growing because billions of people in emerging markets want dollar acces
and cannot get a US bank account. Someone in Argentina with triple-digit inflatios
Nigeria with capital controls does not care that the dollar dropped 9% against the e
They want any dollar. Stablecoins are how they get it. That is a massive, expanding
global market, and Lutnick positioned his family to collect a fee on every dollar tha

enters it.

He shaped the GENIUS Act so that stablecoins become the legal infrastructure for
global dollar access. He positioned his family’s firm to custody the reserves. He mac
sure his biggest client, the one his family has a $10 billion equity stake in, got three
years to comply and a loophole to avoid US regulation entirely. He did not ride a we

He built the wave machine.

Think about what that means. Bessent's job weakens the dollar, which pumps crypt
broadly. That is where Trump's $1.4 billion comes from. Bitcoin goes up when the
dollar goes down. Separately, stablecoins grow because of global demand for digital
dollar access, and every dollar of that growth generates custody fees for Cantor
Fitzgerald and increases the value of the Lutnick family's Tether equity. Each man
profits from a different piece of the same macro environment, and they shaped the
rules to make sure all three pieces keep growing. They are not just in the same

administration. They are three legs of the same trade.

And the president is the third piece.
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THREE PIECES. ONE GAME. OUR MONEY.

They weaken it. They build it. They profit from it.

2. LUTNICK

BUILDS THE EXIT

3. TRUMP

THE COVER & THE PAYOFF

@ Signed the law.
Appointed both men.
Attends crypto
meetings.
Holds $1.4B in
crypto that rises
when the dollar falls.
~a  His stablecoin USD1
I} now has abank
charter.
A $500M sovereign
fund used his

stablecoin for a
$2B deal.

1. BESSENT

WEAKENS THE DOLLAR

Policies and actions
weaken the dollar.

Money flows into
stablecoins.

Cantor Fitzgerald
(custodian) collects
fees.

People flee to
stablecoins.

Tether equity owned [
by the Lutnick family s
goes up in value.

Lower yields let him
refinance debt cheaply
and do more buybacks.

® ®@

TWO HALVES OF THE SAME TRADE. ONE DIRECTION OF FLOW.

DOLLAR WEAKENS MONEY MOVES CUSTODY & FEES LUTNICK PROFITS TRUMP PROFITS THEY WIN.
Bessent's policies TO STABLECOINS FLOW TO LUTNICK Tether equity value His crypto holdings THE REST OF US PAY.
degrade the dollar. People seek safety in Cantor Fitzgerald collects rises for the Lutnick and stablecoin (USD1) Our money funds their

dollar-backed stablecoins. custody fees. family. increase in value. system and their profits.

Trump is not directing the operation, no way. He is the political cover and the payo
structure. He signed the law, appointed both men, attends the crypto meetings, and
personally holds $1.4 billion in crypto assets that go up in value every time the doll:
goes down. His stablecoin USD1 now has a bank charter. A sovereign wealth fund t
invested $500 million in his crypto company used his stablecoin for a $2 billion deal
The president of the United States has a direct financial interest in the success of tl
same scheme his Treasury Secretary and Commerce Secretary are running. We are

beyond conflict of interest at this point, folks.

One of the most concerning things for me is that this is self-reinforcing. The pieces
reinforce each other. Stablecoins grow because of global demand for digital dollars.
Every stablecoin issued must hold reserves in Treasury bills —> That T-bill demanc
helps Bessent fund government debt cheaply and keeps yields low —> Low yields g

him room to run more buybacks, which weakens the dollar —> A weaker dollar pur
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crypto, which draws more trading activity, which requires more stablecoins as the
settlement layer, which buys more T-bills. The stablecoins are not the escape vehic]
for this, they are the financing mechanism with each piece feeding the next. It is a

flywheel, and once it starts spinning, it accelerates on its own.

THE SELF-REINFORCING FLYWHEEL

——— ONCE IT STARTS SPINNING, IT ACCELERATES ON ITS OWN.

BESSENT WEAKENS

...WHICH WEAKENS THE DOLLAR
THE DOLLAR FURTHER Policies and actions
And the cycle
begins again.
PEOPLE FLEE
CHEAP REFINANCING TO STABLECOINS
FUNDS MORE BUYBACKS They seek safety in

/ dollar-backed

Buybacks boost markets stablecoins.

in the short term.

- STABLECOINS ARE
Bségg}"s'égﬁalﬂcs 0 THE CYCLE REQUIRED TO HOLD
DEBT CHEAPLY THAT RUNS ITSELF T-BILL RESERVES

By law, issuers must back
stablecoins with U.S.
Treasury bills.

Government debt is rolled
over at lower cost.

MORE T-BILL DEMAND
KEEPS YIELDS LOW

Massive demand for T-bills
pressuurzs yields down.

And the endgame is permanence.
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ONE SCHEME. ONE DIRECTION. BILLIONS OUT OF OUR POCKETS

OUR DOLLARS FLOW INTO FEES & EQUITY FLOW TRUMP PROFITS TWO HALVES O

LOSE VALUE STABLECOINS TO THE LUTNICKS AS IT ALL GROWS THE SAME TRAIL
Bessent’s policies People move money Cantor (custodian) collects  His crypto holdings and One benefits.
weaken the dollar. into dollar-backed fees. Lutnick family’s stablecoin (USD1) The rest of us pay

stablecoins. Tether equity rises. increase in value.

DEGRADE CONTROL CAPTURE :
THE DOLLAR. THE EXIT. THE CASH. THAT'S THE GAME

| THEY'RE PLAYING.
E e * K

At $4 trillion in stablecoins, which is Bessent’s own projection, stablecoin issuers
would hold more short-term US government debt than most countries. Citi project:
they could hold a quarter of all Treasury bills outstanding by 2030. At that scale, yot
cannot shut it down. You cannot unwind the architecture without crashing the bon
market. Any future president who tries to dismantle it triggers a financial crisis. Tk
is not an accident. That is the design. Build it so big and so embedded that it becon
permanent, and then the people who built it collect the toll on the new financial

system forever.

Every step of this has already been executed. The currency speculator is installed. T
dollar is falling. The law is written. The family is positioned. The loop is spinning. "
president is collecting. And the architecture is approaching the point where it cann

be reversed.
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In my professional opinion, what I am looking at is the privatization of the Americ:

monetary system by three men who used government power to build it, governmen

authority to legalize it, and government debt to fund it. And they did it in 18 month

7
0%

o &
Ty
O Joe

THE BOTTOM LINE

Why this story matters.

KEY TAKEAWAYS

A self-reinforcing money machine.
Government power, private money and crypto interests
flow together — and enrich the same people.

Tether is the engine.
With $185 billion in circulation, it’s the core asset
that links the players and fuels the system.

Policy is shaping the profits.
The GENIUS Act and other decisions by the Trump
administration could supercharge the stablecoin industry.

Family and business are deeply intertwined.
The Lutnicks, Cantor, Tether and 21 Capital benefit
from the same financial ecosystem.

The stakes go far beyond crypto.
The influence reaches global investors, foreign governments
and the stability of the U.S. financial system.

A\ THE RISKS

CONFLICTS OF INTEREST

Public officials making decisions
that could enrich their own business
and family.

NATIONAL SECURITY

Foreign money could gain influence
through a little-regulated stablecoin
tied to a political power structure.

MARKET DISTORTION
Government policy may give one
company and its partners an unfair
advantage over rivals.

FINANCIAL STABILITY

The growing role of stablecoins in tt
U.S. financial system could create ne
risks for the broader economy.

THE BIG PICTURE

This isn’t just a story about crypto — it's a story about how political power, family wealth and new
financial technology are colliding in ways that could reshape money, markets and democracy.

WHAT DOES IT MEAN FOR US?

The Treasury Secretary is a former currency speculator who made billions crashing

foreign currencies. He is now running the same playbook on the US dollar. The dol

has lost nearly 9% of its value since he took office. That means everything you buy

costs more. Your groceries, your gas, your rent. The purchasing power of your

paycheck is shrinking, and it is shrinking because the people in charge are making

shrink on purpose.
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The Commerce Secretary disclosed roles in 818 companies. He bought a mansion
through a chain of Epstein-connected trusts for $10. He lied about his relationship
with Epstein under oath. An FBI whistleblower accused him of running a Ponzi
scheme through Cantor Fitzgerald and the FBI found over two dozen hits in its ow:
database and still did not open an investigation. He went on Fox News and told you
buy Tesla stock the same day his family’s firm upgraded it. And the White House

responded to all of that by giving him an ethics waiver.

His family’s firm custodies $141 billion in US Treasury bills for Tether, a company t
has never been independently audited and has documented ties to terrorism financ
nuclear proliferation, and the fentanyl trade. Cantor paid $600 million for a 5% stak
Tether that Forbes now values at $10 billion. If Tether hits its target valuation of $5
billion, that stake will be worth $25 billion. That is the payday his family is building

toward while he sits in the cabinet.

Tether loaned his children the money to buy his company. His son launched a $3.6
billion crypto venture backed by Tether money. His former firm collected fees on a
$1.6 billion rare earth deal funded by his own Commerce Department, and he
personally shaped the law that gives Tether three years to comply with US regulatic
and a path to avoid it entirely through El Salvador.

The president made $1.4 billion in crypto income last year. His stablecoin has a ban
charter. A sovereign wealth fund that invested $500 million in the president’s crypt«
company used the president’s stablecoin to settle a $2 billion deal. The president is

directly profiting from the financial infrastructure his own cabinet is building.

Now look at how these three are working together. This is not three separate guys

doing three separate corrupt things, it’s an intentional and coordinated operation.
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THEY DEGRADE. THEY BUILD. THEY PROFIT.
ONE SYSTEM. ONE DIRECTION. OUR MONEY.

3. TRUMP COLLECTS THE PROFITS

2. LUTNICK BUILDS THE ALTERNATIVE

1. BESSENT WEAKENS THE DOLLAR

DOUBLED SHAPED THE GENIUS ACT MADE $1.4 BILLION
Treasury buybacks :::;Ttl:f::t':febemme in crypto income
DRAINED PN GAVE TETHER HIS STABLECOIN US
e @ @ Dorte
S L General Account regulation through El Salvad
— P SIGNED THE LAW
4 SPENT $10 HIS FAMILY'S FIRM £._) that makes al of
BILLION CUSTODIES $141 BILLION this possible
ropping u " y
PabpnsUp in reserves backing the T

the yen world's largest stablecoin

Bessent and Lutnick n
increases the value of
his personal crypto
holdings

HIS SON RUNS A $3.6 BILLION
CRYPTO VENTURE
funded by Tether )

4

THE DOLLAR DROPS
People look for
alternatives.

MONEY FLOWS OUT OF THE WEAKENING DOLLAR
AND INTO STABLECOINS

-9~ 0

EVERY DOLLAR THAT MOVES
& GENERATES CUSTODY FEES CREATES T-BILL DEMAND
| o

Eg FOR THE LUTNICK FAMILY FOR BESSENT'S BUYBACK SCHEME
THREE PEOPLE. A sessent /@ LuTNICK ' OUR MONEY.
ONE SCHEME. SN | veslens mp colects == THEIR SYSTEM.

THE PRESIDENT PROFITS

)4
from a system designed
to weaken our currency

and enrich them.

BILLIONS FROM US. g e XN qp theprfits THEIR PAYOFF.

Bessent weakens the dollar. That is his job in this. He doubled Treasury buybacks,
drained the Treasury General Account, spent $10 billion propping up the yen. The
dollar drops. When the dollar drops, people look for alternatives. That is where

Lutnick comes in.

Lutnick built the alternative. He shaped the GENIUS Act so stablecoins become th
alternative. He made sure Tether got three years to comply and a path to avoid US
regulation through El Salvador. His family’s firm custodies $141 billion in the reser
that back the biggest stablecoin on earth. His son runs a $3.6 billion crypto venture
funded by Tether. Every dollar that moves out of the weakening US dollar and into
stablecoins generates custody fees for the Lutnick family and T-bill demand for

Bessent’s buyback scheme.
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Trump collects the profits. He made $1.4 billion in crypto income. His stablecoin
USD1 has a bank charter. He signed the law that makes all of it possible. And every
policy decision Bessent and Lutnick make is increasing the value of the president’s

personal crypto holdings.

That is their coordination. Bessent creates the conditions. Lutnick builds the
infrastructure. Trump provides the political cover and collects the payoff. They atte
the same White House crypto meetings. They push the same legislation. They bene
from the same market dynamics, and the dollar, your dollar, the thing your savings :
your paycheck are denominated in, is the thing they are deliberately weakening to

make it all work.
Here is what this does to the economy if they keep going.

The dollar has already lost 9% of its value since January 2025. That is not an
abstraction. When the dollar weakens, everything America imports gets more
expensive. The US imports roughly $3 trillion in goods every year. Oil, electronics,
pharmaceuticals, food, car parts, clothing. A 9% drop in the dollar means American
businesses are paying more for all of it, and they pass those costs directly to you.
Inflation is still running at 2.8%, above the Fed’s 2% target, and the dollar decline is

one of the reasons it will not come down.

Your savings are losing value. If your bank account earns 1% interest but inflation r
at 3%, your purchasing power drops by 2% every year. Over ten years, $10,000 in

savings becomes worth about $8,200 in real terms. The people running this scheme
hold their wealth in crypto, which goes up when the dollar goes down. You hold yor

in dollars, which means you lose while they win.

Unfortunately, it gets worse. The dollar’s share of global foreign exchange reserves
dropped from 71% in 2000 to about 58% today. Countries are already looking for
alternatives. Russia, China, India, and Brazil are setting up trade channels that byp:

the dollar entirely. When foreign governments lose confidence in the US dollar, the
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stop buying our Treasury bonds. When they stop buying our bonds, interest rates g
up. That means higher mortgage rates, higher car loan rates, higher credit card rate
The average American pays more to borrow money for everything because the peog

in charge decided to weaken the currency so they could get rich in crypto.

As the stablecoin market grows toward Bessent’s projection of $4 trillion, stablecoi
issuers become one of the largest holders of US government debt on earth. Citi
projects they could hold a quarter of all Treasury bills outstanding by 2030. At that
point, the US government depends on Tether and companies like it to finance its oy
operations. If Tether ever pulled its reserves, if there were ever a run on stablecoins
if the whole structure collapsed, it would crash the bond market. Interest rates wou
spike overnight, the housing market would freeze, the stock market would crater, a:

the people who built the system would have already cashed out.

That is their endgame, in my opinion. Build a financial architecture so large and so
embedded in the US government’s own financing that no future president can

dismantle it without triggering a crisis. By then, the Lutnick family has a $25 billios
Tether stake. The president has billions in crypto. Bessent has refinanced the natio:
debt on terms he set himself. And the American public is left holding a weaker doll
higher prices, and a financial system that was redesigned to make a handful of peoy

rich at their expense.

This is not incompetence or partisan politics, it’s three men running a financial
operation through the United States government, using your Treasury bills as the r:

material and the declining purchasing power of your paycheck as the fuel.

And you are paying for it every time you buy groceries.

WHAT TO WATCH

1. The Tether-Lutnick loan: Warren and Wyden demanded answers by May 13, 2C

That deadline passed with no response from Lutnick or Tether. The loan amou
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has still not been disclosed. If Tether funded a significant portion of the Canto
purchase, the divestiture is a legal fiction, and both parties have decided that

ignoring a United States Senate inquiry is preferable to answering the questior

2. Bessent’s El Salvador determination: If the Treasury Secretary declares El
Salvador’s regulatory framework comparable to the US, Tether avoids direct

American supervision. That decision is entirely at Bessent’s discretion.

3. 21 Capital’s Nasdaq listing: If Brandon Lutnick’s $3.6 billion Bitcoin vehicle go
public, it creates a publicly traded entity backed primarily by Tether money, ru
by the Commerce Secretary’s son, with a valuation that depends on favorable

crypto regulation his father helped shape.

4. The FBI whistleblower complaint: Over two dozen database hits and no
investigation. Whether that complaint is revisited matters. The allegations of
Ponzi schemes and Russian money laundering through the firm that custodies
$141 billion in Tether reserves is not something that should remain

uninvestigated.

5. The $1.6 billion rare earth deal: If Cantor collected fees on a Commerce
Department contract while Lutnick’s sons run the firm, the conflict of interest

investigation becomes something larger.

6. The stablecoin market crossing $1 trillion: Bessent has projected growth to $4
trillion. When it crosses $1 trillion and how much of that is in T-bills matters. .
that scale, stablecoin issuers become a structural pillar of US government

financing, which means the scheme becomes too big to unwind.

7. Tether’s audit: Or rather, the continued absence of one. If a company with $185
billion in circulation, custody by the Commerce Secretary’s family firm, and
documented ties to terrorism still cannot produce an independent audit, that te

you everything.

The Leah Files is an independent, reader-
supported publication. To support my work,
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please consider becoming a subscriber.

WHAT YOU CAN DO

This is not inevitable. The architecture may be built, but it is not finished. It can sti
be stopped, slowed down, or made so expensive politically that the people running
have to choose between the scheme and their jobs. But that only happens if enough

people understand what is happening and act before the window closes.

The CLARITY Act, which would expand crypto deregulation further, has a Senate
cloture vote scheduled for September 15, 2026. That vote needs 60 senators. Democ
have refused to pass it without conflict-of-interest provisions that would prevent
government officials from personally profiting off crypto policy they shape. The W1
House has said it will not accept any provision that targets the president. That is th
fault line. If the bill passes without ethics guardrails, there is no legal mechanism t«

stop sitting officials from writing the rules for industries they own stakes in.

The GENIUS Act is already law, but regulators are still writing the rules. The
Treasury, OCC, and Federal Reserve published proposed regulations with a public
comment period. That is where the details get decided: how much reserve stablecoi
need to hold, who qualifies as an issuer, and whether foreign-headquartered
companies like Tether can operate without direct US supervision. Those comment

periods are where citizens have legal standing to push back.

Warren and Wyden demanded answers about the Tether loan by May 13 with no

response. Four separate congressional probes into Lutnick’s conflicts of interest ha
gone unanswered. The Senate Banking Committee has subpoena power but for son
reason, they have not used it. Pressure on committee members to compel testimony

and document production is one of the few mechanisms that can force disclosure.

The Commerce Department’s Inspector General can investigate whether Lutnick’s

ethics waiver was properly issued and whether the rare earth deal created an illegal
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conflict. The GAO can audit Treasury’s buyback program and assess whether Besse
interventions served public interest or private profit. Both institutions act on

congressional request but neither has been asked.
That is the policy level. Here are some things you can do today.

1. Call your senators: Both of them. Tell them you oppose the CLARITY Act witl
enforceable conflict-of-interest provisions. Tell them you want the Senate Banl
Committee to subpoena Lutnick and Tether for the loan documents. The
September 15 vote is the leverage point. Every call before that date matters. Th
Capitol switchboard number is (202) 224-3121.

2. File a public comment: Go to regulations.gov and search for the GENIUS Act
proposed rules. You do not need to be a lawyer. You can write three sentences
saying you oppose allowing foreign stablecoin issuers to avoid US oversight, or
that you believe conflict-of-interest screening should apply to all officials invol
in stablecoin regulation. Public comments become part of the regulatory recor:

and agencies are legally required to address them.

3. File a FOIA request: You can submit Freedom of Information Act requests to t
Commerce Department asking for all communications between Lutnick’s offic
and Tether, Cantor Fitzgerald, or 21 Capital. You can file with Treasury asking
internal analyses of the buyback program’s impact on the dollar. FOIA.gov wal

you through the process. It is free.

4. Support the organizations doing the oversight work: CREW, the Citizens for
Responsibility and Ethics in Washington, has been tracking Lutnick’s conflicts
since his confirmation. The Project on Government Oversight has been pushin
for Inspector General independence. Consumer Reports formally opposed the
GENIUS Act. These organizations file the lawsuits, pull the documents, and ke

the pressure on when the news cycle moves on.

5. Share this investigation: Send it to people who do not follow crypto policy but

care about grocery prices, rent, and what their savings will be worth in ten year
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The reason this scheme works is that it is technical enough to hide behind jarg
The reason it can be stopped is that its consequences are simple: your money is

worth less so theirs can be worth more.

The window is not closed but it is closing. At $1 trillion in stablecoins, the architec
becomes much harder to undo. At $4 trillion, it becomes permanent. We are at $24(
billion right now. The time to act is before the flywheel reaches a speed that no

regulation, no election, and no investigation can reverse.
— Leah
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How do you spell shyster? /shi'stor/
An unethical, unscrupulous practitioner, especially of law.
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