
111THCONGRESS } 
1st Session HOUSE OF REPRESENTATIVES {

REVIEW No. 
09-2121 

OFFICE OF CONGRESSIONAL ETHICS 
UNITED STATES HOUSE OF 

REPRESENTATIVES 

Report and Findings 
Transmitted to the 

Committee on Standards of Official Conduct 
on August 6, 2009 

and released publicly pursuant to H. Res. 895 of the 
1l0th Congress as amended 

August 2009 



111THCONGRESS } 

1st Session HOUSE OF REPRESENTATIVES { REVIEW No. 
09-2121 

OFFICE OF CONGRESSIONAL ETHICS 
UNITED STATES HOUSE OF 

REPRESENTATIVES 

Report and Findings 

Transmitted to the 
Committee on Standards of Official Conduct 

on August 6, 2009 
and released publicly pursuant to H. Res. 895 of the 

1l0th Congress as amended 

51-610 

August 2009 

U.S. GOVERNMENT PRINTlNG OFFICE 

WASHINGTON: 2009 



OFFICE OF 

CONGRESSIONAL ETHICS 

BOARD 

UNITED STATES HOUSE OF REPRESENTATIVES 
ONE HUNDRED ELEVENTH CONGRESS 

DAVID SKAGGS, Chair 
PORTER GOSS, Co-Chair 
YVONNE BURKE 
KAREN ENGLISH 
ALLISON HAYWARD 
JAY EAGEN 
WILLIAM FRENZEL 
ABNER MIKVA 

Leo J. Wise, Chief Counsel & Staff Director 
Omar Ashmawy, Investigative Counsel 

(II) 



REPORT 

Review No. 09-2121 

The Board of the Office of Congressional Ethics (hereafter "the 
Board"), by a vote of no less than four members, on July 24, 2009, 
adopted the following report and ordered it to be transmitted to the 
Committee on Standards of Official Conduct of the United States 
House of Representatives. 

SUBJECT: Representative Maxine Waters 
NATURE OF THE ALLEGED VIOLATION: Representative Max

ine Waters made a request in September 2008 to then Treasury 
Secretary Henry Paulson that Treasury Department officials meet 
with representatives from the National Bankers Association. A 
meeting was in fact granted shortly thereafter. However, at the 
meeting, and in the follow-up activity that occurred through Rep
resentative Waters' Congressional office, the discussion centered on 
a single bank-OneUnited. Representative Waters' husband had 
been a board member of OneUnited from 2004 to 2008 and, at the 
time of the meeting, was a stock holder of the bank. Representative 
Waters' conduct may have violated House Rule 23, clause 3 (by per
mitting compensation to accrue to her beneficial interest) and 
House precedent regarding conflicts of interest. 

RECOMMENDATION: The Board of the Office of Congressional 
Ethics recommends that the Committee on Standards of Official 
Conduct further review the above allegations. 

VOTES IN THE AFFIRMATIVE: 5 
VOTES IN THE NEGATIVE: 0 
ABSTENTIONS: 1 
MEMBER OF THE BOARD OR STAFF DESIGNATED TO 

PRESENT THIS REPORT TO THE COMMITTEE ON STAND
ARDS OF OFFICIAL CONDUCT: Leo Wise, Staff Director & Chief 
Counsel. 
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FINDINGS OF FACT AND CITATIONS TO LAW 

Review No. 09-2121 

On July 24, 2009, the Board of the Office of Congressional Ethics 
(hereafter "Board") adopted the following findings of fact and ac
companying citations to law, regulations, rules and standards of 
conduct (in italics). The Board notes that these findings do not con
stitute a determination that a violation actually occurred. 

I. INTRODUCTION 

A. SUMMARY OF ALLEGATIONS 

1. There is a substantial reason to believe that Representative 
Waters' conduct may have violated House Rule 23, clause 3 and 
House precedent regarding conflict of interest! when she called 
then Treasury Secretary Henry Paulson and requested that Treas
ury Department officials meet with representatives from the Na
tional Bankers Association. A meeting was in fact granted, how
ever, the discussion at the meeting centered on a single bank
OneUnited. Representative Waters' husband had been a board 
member of the bank from 2004 to 2008 and, at the time of the 
meeting, was a stock holder of the bank. 

B. JURISDICTIONAL STATEMENT 

2. The allegations that were the subject of this review concern 
Representative Maxine Waters, a Member of the United States 
House of Representatives from the 35th District of California. The 
Resolution the United States House of Representatives adopted cre
ating the Office of Congressional Ethics (hereafter "OCE") directs 
that, "[n]o review shall be undertaken" by the board of any alleged 
violation that occurred before the date of adoption of this resolu
tion."lA2 The House adopted this Resolution on March 11, 2008. 
Because the conduct under review occurred after March 11, 2008, 
review by the Board is in accordance with the Resolution. 

C. PROCEDURAL HISTORY 

1. A preliminary review in this matter commenced on April 2, 
2009, following a written request by at least two members of the 
OCE Board made on March 26,2009. 

2. At least three members of the Board voted to initiate a second
phase review in this matter on April 24, 2009. The second phase 
review commenced on May 1, 2009. 

"As per Rule 9 of the OFFICE OF CONGRESSIONAL ETHICS, RULES FOR THE CON
DUCT OF INVESTIGATIONS 11 (2009), the Board shall refer a matter to the Standards Com
mittee if it determines there is a substantial reason to believe the allegation. 

2H. Res 895, 110th Congo §l(e) (2008) (as amended). 
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3. The Board voted to extend the 45-day second-phase review by 
an additional 14 days on June 12, 2009, as provided for under the 
Resolution. 

4. The second-phase review ended on June 23,2009.3 

5. Representative Waters presented a statement to the Board, 
under Rule 9(B) of the Office of Congressional Ethics' Rules for the 
Conduct of Investigations, on July 24, 2009. 

6. The Board voted to refer the matter to the Committee on 
Standards of Official Conduct for further review and adopted these 
findings on July 24,2009. 

7. The report and findings in this matter were transmitted to the 
Committee on Standards of Official Conduct on August 6, 2009. 

D. SUMMARY OF INVESTIGATIVE ACTIVITY 

8. The OCE requested documentary and in some cases testi-
monial information from the following sources: 

(1) OneUnited Bank; 
(2) Mr. Robert Cooper; 
(3) Mr. Kevin Cohee; 
(4) Mr. Jeb Mason; 
(5) The Secretary of the Treasury Department, the former 
Secretary of the Treasury Department who served from 
July 2006-January 2009; 
(6) Representative A, Chairman of the Financial Services 
Committee in the U.s. House of Representatives; 
(7) Representative Waters; 
(8) Representative Waters' Chief of Staff; and 
(9) Representative Waters' Congressional office. 

II. REPRESENTATIVE WATERS ROLE IN A SEPTEMBER 2008 
MEETING BETWEEN THE TREASURY DEPARTMENT AND 
EXECUTIVES FROM THE NATIONAL BANKERS ASSOCIA
TION AND ONEUNITED BANK 

A. APPLICABLE LAWS, RULES AND STANDARDS OF 
CONDUCT 

9. Code of Conduct: 
Under House Rule 23, clause 1, Members "shall behave at all 
times in a manner that shall reflect creditably on the House." 
Under House Rule 23, clause 2, Members "shall adhere to the 
spirit and the letter of the Rules of the House". 
Under House Rule 23, clause 3, Members "may not permit com
pensation to accrue to the beneficial interest of such individual 
from any source, the receipt of which would occur by virtue of 
influence improperly exerted from the position of such indi
vidual in Congress." 

10. Conflict of Interest: 
The House Ethics Manual discusses at length the precedents 
guiding Members' actions on matters of personal interest. 
Quoting Rule III, section 673 of the Rules of the House of Rep
resentatives, the manual states, "It is a principle of "immemo-

3 Some documents and interviews were requested by the aCE staff prior to June 23, 2009, 
but not provided to the aCE until after this date. 
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rial observance" that a Member should withdraw when a ques
tion concerning himself arises; but it has been held that the dis
qualifying interest must be such as affects the Member directly, 
and not as one of a class."4 Although the manual states that 
Rule III only applies to a Member voting on the House jZoor, it 
makes clear that contacting an executive branch agency entails 
"a degree of advocacy above and beyond that involved in vot
ing."5 As such, the manual cautions that a "Member's decision 
on whether to take any such action on a matter that may affect 
his or her personal financial interest requires added cir
cumspection." A Member who considerers advocating on a mat
ter that may affect her ''personal financial interests. . . should 
first contact the Standards Committee for guidance."6 

11. The rules and precedent cited above clearly enunciate a 
standard that restricts Members from advocating for a matter in 
which they have a personal financial interest. Therefore, if Rep
resentative Waters advocated for OneUnited while her husband 
maintained a significant investment in the bank, then she may 
have violated House Rule 23 and House standards regarding con
flicts of interest. 

12. Based on the facts collected by the OCE, the Board concludes 
there is a substantial reason to believe the allegation that is the 
subject of this review. 7 

B. REPRESENTATIVE WATERS CALLED TREASURY SEC
RETARY PAULSON AND REQUESTED A MEETING AT THE 
REQUEST OF MR. COOPER 

13. In an interview with the OCE, Representative Waters stated 
that she called then Treasury Secretary Henry Paulson at the re
quest of Mr. Robert Cooper and Mr. Kevin Cohee.s At the time of 
the request, Mr. Cooper identified himself as the Chairman-elect of 
the National Bankers Association 9 (NBA) and also as Vice-Presi
dent and Senior Counsel for OneUnited. Mr. Cohee was one of the 
principle founders of OneUnited and the Chairman and CEO of the 
bank. Representative Waters stated that Mr. Cooper met her out
side her office and asked her to contact Secretary Paulson and ask 
for a meeting.lO Either that day or the day after, Mr. Cohee came 
to the Representative's office and reiterated Mr. Cooper's request. l1 

4 COMM. ON STANDARDS OF OFFICIAL CONDUCT, 110TH CONG., HOUSE ETHICS 
MANUAL 234 (2008). 

5Id. at 237. 
6Id. 
7 Rule 9 of the OFFICE OF CONGRESSIONAL ETHICS, RULES FOR THE CONDUCT OF 

INVESTIGATIONS 11 (2009) provides that "[tlhe Board shall refer a matter to the Standards 
Committee for further review if it determines there is a substantial reason to believe the allega
tion based on all the information then known to the Board." 

8 Memorandum of Interview of Representative Maxine Waters, June 25, 2009 (Exhibit 1 at 
09-2121-000002). 

9 The National Bankers Association was founded in 1927 as the trade association for the na
tion's 103 minority and women-owned banks. The members include banks owned by African
Americans, Native-Americans, American-Indians, East-Indians, Hispanic-Americans, Asian
Americans and Women. MWOB's are located in 29 states and 2 territories spanning 60 cities 
and the District of Columbia. (http://www.nationalbankers.org /profile.asp (last visited July 14, 
2009». 

10 Memorandum of Interview of Representative Maxine Waters, June 25, 2009 (Exhibit 1 at 
09-2121-000002). 

11 Id. at 09-2121-000002-000003. 
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14. Representative Waters asked Mr. Cooper to prepare a docu
ment for her so that she could "speak intelligently" about the mat
ter Mr. Cooper wanted to address with the Treasury when she 
called Secretary Paulson. 12 Mr. Cooper prepared a cover letter and 
memorandum per Representative Waters' request. The Board notes 
that although Mr. Cooper makes reference to his position as Chair
man-elect of the NBA in the body of the letter, the letter itself is 
written on OneUnited letterhead and is signed "Robert Patrick 
Cooper, Senior Counsel." 13 

a 
OneUnited, 

AUgUst n, 2008 

'Tho Honorable Maxine, Waters 
U,S .• HOUItI oi~taliVll$ 
2344 Raybu.m H<ruso O~ Building 
Washington. DC 205lS 

BANI< 

Rc: MIaorlt)' Dlllpodkl:ry-IatUtlttlec __ lid hntlt. MlleIFMJdle Millil Eqllity 
IlIlVutmtftu 

Dear Congmswomm Waters. 

Pleuo find tho aftailhed ~ outIimns the tasues in conncctioo with efftlCllof 
!he rece.nt deolino in lho stock prilltlll ofPaanltl Moo and Fr~e Mat! secmriti(l$, end the 
adVct.t'80 ~t on minority ®pOllltofy Institud(;llll. 

I haw. aI/aI'lbed an article that ahoda 80me broader J:iabt on tho situatiOl'llSCrosB tIw 
bMkiD,(lindUllty, At ~BJoo.1 oCtile N&ti<mal BIItIJtmoa ABIIOOiBtiOll, QOuld you 
Idndly .provido oontJtut8 AIr me 10 fbllow up wIth at FWlie Mille BIId .Freddl:o Mao, U ~11 
ti the UJi ~ oftM 'I'l'eu:ury? Aa always, wtI appreolate )'Our assl&UU'lllClm 
theae and otbor mattMI of orlIioaI impol'la.ll:cc 10 minority depolitory itilltitution81111d tile 
oommunlriel wo~, I 

~.#~!J..y-
Roborl Pallid: Coopw 
8enb- Counsel 

15. The letter and memorandum Mr. Cooper drafted for Rep
resentative Waters were followed by a letter from Mr. Cooper to 

12Id. 
13 Letter from Mr. Robert Cooper, Senior Counsel, OneUnited Bank to Representative Maxine 

Waters, Aug. 22, 2008 (Exhibit 2 at 09-2121-000008). 
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Secretary Paulson on September 6, 2008, requesting a meeting. 
Representative Waters and Representative Barney Frank were cop
ied on the letter. On this occasion the letter is on NBA letterhead 
and Mr. Cooper signs as the Chairman-elect of the NBA.14 

16. In an interview with the OCE, the Secretary of the Treasury 
Department expressed a clear recollection of Representative Wa
ters' phone call. 15 He provided the following facts regarding the 
phone call: 

a. Representative Waters expressed concern about how the 
Treasury Department structured the conservatorship into which 
Fannie Mae and Freddie Mac had been placed. Representative Wa
ters indicated that it could severely disadvantage minority-owned 
banks.16 

b. During the call, Representative Waters indicated that she had 
"some people in town who were important to her" and they needed 
a meeting with the Treasury Department.17 

17. The Secretary of the Treasury Department stated that the 
week of September 8, 2008 was extraordinarily busy given the 
state of the burgeoning financial crisis. Given how busy the Treas
ury Department was that week, the Secretary of the Treasury De
partment told the OCE that a meeting would not have occurred un
less Representative Waters asked for it and he decided to grant 
it. IS 

18. The meeting was granted and scheduled for September 9, 
2008.19 

19. The Secretary of the Treasury Department was confident that 
Representative Waters did not mention a specific bank and he was 
certain that she did not mention any financial interest in 
OneUnited or any other bank.20 

20. Mter the meeting was granted, Representative Waters asked 
her Chief of Staff to follow up with the Treasury Department about 
the meeting.21 The Chief of Staff of Representative Waters then in
formed Mr. Cooper that the meeting had been granted.22 According 
to the Chief of Staff of Representative Waters, he left it to Mr. Coo
per to decide who to invite to the meeting.23 

21. The Chief of Staff of Representative Waters told the OCE 
that Mr. Cooper told him who would attend the meeting before it 
occurred.24 The anticipated attendees included: Mr. Cooper, Mr. 
Cohee, Mr. George Lyons, counsel for the NBA, and Ms. Terri Wil
liams, President of OneUnited. Of these individuals, only Mr. 
Lyons had no affiliation with OneUnited. A representative from 
Senator John Kerry's office, a representative from Representative 
Barney Frank's office, and the Chief of Staff of Representative Wa-

14 Letter from Mr. Robert Cooper, Senior Counsel, One United Bank, to Secretary Henry 
Paulson, Sept. 6, 2008 (Exhibit 3 at 09-2121-000011-000012). 

15 Memorandum of Interview of the Secretary of the Treasury Department, Apr. 20, 2009 (Ex-
hibit 4 at 09-2121-000015). 

16Id. 
17Id. 
18Id. 
19Id. 
2°Id. 
21 Memorandum of Interview of the Chief of Staff of Representative Waters, June 29, 2009 

(Exhibit 5 at 09-2121-000019). 
22Id. 
23Id. 
24Id. 
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ters also attended the meeting. The remaining attendees were in
vited by the Treasury Department and were from various bank reg
ulatory agencies.25 Approximately 20 people attended.26 

22. The Chief of Staff of Representative Waters described the 
meeting as a high level, "high priority" meeting, citing that at least 
one Assistant Secretary of the Treasury Department was in attend
ance.27 Representative Waters confirmed the significance of the 
meeting. When asked how often she calls a Cabinet level official 
such as Secretary Paulson, Representative Water's replied that 
"you don't use your chits for nothing, you call when there is an im
portant issue." 28 

23. The Chief of Staff of Representative Waters provided the fol
lowing information to the OCE: 

a. The meeting lasted approximately 45 minutes to one hour.29 
Mr. Cooper stated that he represented both the NBA and 
OneUnited, but stated that at the meeting he was representing the 
NBA.30 The meeting took the form of a dialogue with everyone 
speaking. Mr. Cooper expressed his concerns about the impact that 
Fannie Mae and Freddie Mac's conservatorship would have on mi
nority-owned banks.31 Mr. Cohee expressed similar concerns and 
used OneUnited as an exemplar of the impact the Treasury De
partment's decisions would have on minority-owned banks.32 

24. Mr. Cooper corroborated these facts, stating that approxi
mately one half of the meeting was used by Treasury Department 
officials to explain why the government took the actions it did with 
regard to Freddie Mac and Fannie Mae. 33 He stated that 
OneUnited was represented at the meeting to illustrate what could 
happen to minority-owned banks if the Federal government did not 
assist them. He also stated that OneUnited was the only bank 
independently represented at the meeting.34 

25. The Chief of Staff of Representative Waters did not think it 
was strange that Mr. Cooper invited such a small group of people 
to attend the meeting despite his knowledge that there are member 
banks of the NBA in the Washington, DC metro area.35 The Board 
notes that OneUnited's exclusive representation at the meeting is 
nevertheless cause for concern given the fact that the NBA rep
resents 103 member banks and of those banks two are in Wash-

25Id. 
26 Memorandum for Record of Mr. Robert Cooper, Apr. 17, 2009 (Exhibit 6 at 09-2121-

000023). The Board notes that this memorandum resulted from a phone conversation with Mr. 
Cooper during the initial phone call requesting his cooperation and the cooperation of Mr. Cohee 
and One United. All requests for additional opportunities to interview Mr. Cooper and Mr. Cohee 
have been denied. 

27 Memorandum of Interview of the Chief of Staff of Representative Waters, June 29, 2009 
(Exhibit 5 at 09-2121-000019). 

28 Memorandum of Interview of Representative Maxine Waters, June 25, 2009 (Exhibit 1 at 
09-2121-000005). 

29 Memorandum of Interview of the Chief of Staff of Representative Waters, June 29, 2009 
(Exhibit 5 at 09-2121-000019). 

30Id. 
31Id. 
32Id. at 09-2121-000020. 
33 Memorandum for Record of Mr. Robert Cooper, Apr. 17, 2009 (Exhibit 6 at 09-2121-

000023) 
34Id. 
35 Memorandum of Interview of the Chief of Staff of Representative Waters, June 29, 2009 

(Exhibit 5 at 09-2121-000019) 
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ington, DC-Industrial Bank, N.A. and Independence Federal Sav
ings Bank-and one is in Bethesda, MD-Urban Trust Bank.36 

26. When interviewed by the OCE the Chief of Staff of Rep
resentative Waters at first did not remember any specific potential 
remedies discussed, but he then stated that one potential remedy 
discussed at the meeting was the transfer of funds from the Treas
ury to the affected banks.37 

36 http://www.nationalbankers.org/memberbanks.asp (last visited June 14, 2009). 
37 Memorandum of Interview of the Chief of Staff of Representative Waters, June 29, 2009 

(Exhibit 5 at 09-2121-000020). 
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27. The day after the meeting, September 10, 2008, Mr. Cooper 
sent a letter to the Acting Under Secretary, Anthony Ryan, fol
lowing up on the discussion from the day before. In the letter Mr. 
Cooper highlighted Mr. Cooper's and Mr. Cohee's request that the 
Treasury return capital to the affected banks including, presum
ably, OneUnited. The Board draws particular attention to the lan
guage in the first paragraph stating that at the meeting "we em
phasized that Treasury should provide. . . protection on an urgent 
basis to avert possible failure of one if not several of our institu
tions . . ." (Emphasis added). As OneUnited was the only bank 
represented at the meeting, the Board infers that the "one" bank 
referenced in the letter likely was OneUnited. The Board also takes 
note of language that indicates a request was made for a transfer 
of funds from the Treasury to the affected bank, including the spe
cific request that Treasury would redeem the GSE preferred stock 
... " and the characterization of this redemption as " ... not sig
nificant to the government in absolute dollar terms."38 

September HI, 20011 

The Hooomble: Anthony W. RyIUl 
Acting Under ~ry for 11iliMCialinsliiutions l'oUe)' 
United Stares l)epIu1ment ofthc 'l'J:eMuty 
1500 Ptnnllylvsn1a Avenue, NW 
W./l$ltinglo:n,D,C.2(}120 

CONFIDENTJAI~ 

Re; NatfonllL8j1llkefjl Anociatwn - MllulI'lty BallI. CallUa! R.;sitlntwu.l'l'Ogt·1I111 

Dear Mr. RYllll; 

As 11 follow-up to mn: Mae:iln8 ye.,terday. we ~.i:noorcly appreciate;! tlIIl OPP<lrtunity to 
diSClIlS with you" S<:nlar T=r), r~ntlltives and l>lwl<:. ~qp:lli\toty agency officiab 
tne lroptmt of Ihe fC'cent oonservarol'llbi.p of Fmmie Mae lIIId l"1tedd ill ~!lC 
(oolla<IJvely. the "GSB$") 1m minority dc~it()ry ;jj$titutiolls ("MOl!;. We Cmpll8.SI!.ed 
that T~IY should provide approptlaw pwle\:liw\ on M urgent basill to avert jliJasible 
failwe ()f ono if not $t11"eN!1 ()f ()ur instimtimw, II ~iluall(lft that w<luid· undQUhtcdly 
revel'OOm!e t!noogh the entire mlnmity bftuking se~, cau~!lg l(Iepafllbl<l harm to 11m 
hlnr:ll·~ty ()ommunili~ m.: socve. Unlikl! with a Iypi~al ''m!l.jority'' Dmlk, lIO hank will 

38 Letter from Mr. Robert Cooper, Chairman Elect, National Bankers Association, to Mr. An
thony Ryan, Acting Under Secretary for Financial Institutions Policy, Sept. 10, 2008 (Exhibit 
7 at 09-2121-000024). 
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As Il result of Iho discusaionll at !he !mletiug and 8ubooquzntly, 1\I<l have refined 01,J1' 

propOlla! consistent with our Im.u,ediato IlCCd to llt'Otect minority D!llIb from faUm'll l1f 

signUkant adverse impact due to tbe declino In tho OSH pwfiln'cd llInck. Aocordingly" 
we would propooe tho following Milmrity Bank: CBpltal Rcst(u'Iltion progtllln: 

Aa: R In~rt of tf11l re!lo.lntioll ta the takeuwr of lIte GSI<::S. TI'~a!lUl'Y wmdd redecl1l tll~ 
GSE prdermi ~taek held by Iln MDI in lUI amount Ilqu1I1 to tile I13S/l81' of; {Il the 
amount tho MDI paid tor fb~ preferred .dock; 01' (2l tlti! lunofttat tlei)I\:!I.~aty to t'etlll'n 
Ibtl MDt buck to "weU .. cftpUllIUzed" smms (liN dd1ncd in til" reJllVllld t'!'lImllt 

Cltl':r"clin Adfon l'ules) 

Again, we are not seeking Il windfall from Ihis re:miutioll, We note thllt !hill p{Q[)(1~a! 
very we!! may result in lUI MDI losing money on its GSa prcferrcd. which is e.onsistont 
with Tt'ellSl.lfY'S atated goa! to protect i8Xpayers, We also fcitcraro ow' posiliollihut the!,!l 
ill flO less rollSQI.l to PI'OIel:t minolity banks that invcsted in (}SEs than Ihe ro~~tIli fot, t~ 
te.'1oiutioo you nrc developing for !llB GSEa themsclve~, Both serve cnllCllI soc!al 
lind economic roles in the economic and sodlll framework oflheil' communities, 

To be clear, however, while the return of this capilnl ill vcry impol'lImt ttl Ihe c0n,linucd 
health of minority hanks, givcn their size [t i3 not si!::uiflcllnllo the govcm:m:n! ii1 

absolute dollar tet1llS, let alone rel!tlive to the Illlticipoted expenditure with respect to the 
GSEs. Such II Mul! wi!! preserve the edtical SCfvke provided by minority banks, and be 
consiment with the hrooder and more slgnifkant relief provided 10 lhe aSEs and Ine ltIom 
peral Congrcssioualand of her (:ommika:e!lts to preserve minority banks.in FIRREA 
and elsewhere. 

It is 11100 W<lrtb mentioning that lime IS of the essence and we continue to be concerned 
that fhe I'eliefwe Me seeking; or any apPl'opt/ata deri'{!ltjve thereof, Illay Mt be granted in 
time: to avert an impending crisis. Therefure. we respectfuUy request Nid tbrutk you in 
advance for acting on our reqtlest on an urgent baSIs. T(l put it bluntly, we are seeking 
Troasury acliOJl on this propoo:sI .tb:i! ~ . 

If you have any questions, plea" fuel free: to confllllt me at (617) 457·_ In any event, 
I hereby requelt (!lignin!!: 51andlng ca:!t9 with you Of 11 membilf of YOllr Senior s!aff to 
diIIeu:M progress. Please cal! me to di&cUiS the appropriate membtlr of )'Our staft' t{l 
engago in those OOcussions, 

We hereby request oonfidcnlllli treatment of this Jette.\' to the fl.!!lCllt extent permitted by 
your regulator. 

SitlC&rely, 

~¢£.t~ 
Rob'-ld Pillrick Cooper 
ChaitmM-Bloot 

28, Following the meeting, Representative Waters received a call 
from Secretary Paulson,39 During the call Secretary Paulson stated 
that he had expected more members of the NBA to attend the 

39 Memorandum of Interview of Representative Maxine Waters, June 25, 2009 (Exhibit 1 at 
09-2121-000003), 
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meeting.40 He told Representative Waters that he made the meet
ing available to everyone and that he expected a larger turnout.41 

C. FURTHER EVIDENCE OF ONEUNITED'S SINGULAR ROLE 
IN SEPTEMBER 9, 2009 MEETING 

29. Further evidence of what appears to be OneUnited's singular 
role in the September 9, 2008 meeting is the fact that em ails pro
vided by Representative Waters' office show Mr. Cohee, the bank's 
CEO, inviting individuals to the meeting. This contradicts Rep
resentative Waters and the Chief of Staff to Representative Waters' 
comments that the NBA decided who would attend the meeting 
with the Treasury Department because Mr. Cohee was not an offi
cer of the NBA. 42 

Moore, Mlkaf/'l 

f'rt>Il'I: I'IlIlIfp$,Jo/m (SmBil-'BllmOlfl:lis) fJGlm....J>rnlllpgo-U-i>t''II.SEt""Ie.govj 

Sell/; MI><l4I1Y. Sep!(lmbe( 00. 2000 !too PM 

~"': ~jSn!!OO.®m: M_, M!1m81 
SIIbj8I: T«ta.llfy ~~. 

t<a¥m; 111m h!pjllO join yw ol!lle masI!<tg. My ~ ijll& 1:1 wtlfIc 1& My ,,~§ pIlons numbe,l$ 

~ $01!IeI H<>IJn:Iy fill AmI my <lal& Ilf bI/1l1boYllt_ Ifll me kr<QW If you llltQ(j 611y 
addltIonltl 1nfwmat&>I>. on yooimOW wIIIIl fOOfn UI& maeilng 1& !la31g MIa? Thllllktl. Jep 

S«lI$Irom my 81IWkB<mY WI~ H$1lUh<Ild 

PJvml ICev/n 0:lhIIIt 
To:I'tI1llipf, JMA{Sm3U~); mll>.Ite!,m~tlI,Illu!16.1J'l'I 
SeIIt: MJ)n Se(I Oll UlMl:2& 1W 
~ 1I:1I,!«w1n, ~ fi:lmam me the Imlted ~ron for barney'$ sllIc!\', ~. )"l' 

Tha'lll you for ~lIUr IIsIp 01> thI. crltI<ro&llm«>. We wolfld IIWIOOIIIW you. p$/1!clptiUo" alloo I"' ... tlnll ,,' 11 .. m at 
t_!y, CoUld)l(>~.~ !'I!fw.m you. flllmboN" so COItgr&$_IlI'l'1l WlJIe", off1c:8 can 1",,11 cam m 81lY"""'rlI) 
1_. I WlH IlI<ld In lie «I B3Q, 

4°Id. 
41Id. 
42 Email from Mr. Kevin Cohee to John Phillips and Mikael Moore, Sept. 8, 2008 (Exhibit 

8 at 09-2121-000028). 



15 

30. The September 10, 2008 letter, cited above, from Mr. Cooper 
to Mr. Ryan on NBA stationary, appears to have first been sent to 
Mr. Mikael Moore, a member of Representative Waters' staff, by 
Mr. Phillip Perry, the Department Administrator for Legal and 
Business Development for OneUnited.43 

I'ttImI Pt!lIlI~ Pmv [msII((>;~eVr<IIed.roml 
IIoMtl ~. SePtember to, 2008 8:'16 1'1'1 
1\I01Mocmt,.~ 
Q:l'8Qb~ 
~ teA L~ II:> the T'reuu<y 

oa.rlllll!ael, 

A~ plea", fill" lhIt Nalf<mal Ban"" ... A:t<8OOIaij(N\'s Ie!I&r It> Ih .. U.S. Dept. 0111>8 T<""slll)'. PJ8aS<3 I:!on't 
h&odi81o 10 ~ rna I/'you hlI.<m any 1W&8Iloo. Of ~! can IH> of lurt!lj>( a!l9l'G:l&nce. Thll$lk yCIIJ. 

Phillip It. Perry 
Department Administrator 
Lepl and BusiOO$ll Development 
OneUnited Bank 
lOU rrallldin Street, S"i(e 600 
Bn!ltllll. Mil mHO 
P: 617-457_ 
Ie 611542. 1197 
bb:~_. 
~"'Wlf"{led_('mll 
"1tl.Ptt'.O».r:UNtU~d. ('m~l 

43 Email from Mr. Phillip Perry to Mikael Moore, Sept. 10, 2008 (Exhibit 9 at 09-2121-
000030). 
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31. Therefore, even though the letter on its face appears to be 
from Mr. Cooper in the role of Chairman-elect of the NBA, it ap
pears that it was, at a minimum, routed through the Legal and 
Business Development department of OneUnited. 

32. Moore then forwarded the September 10th letter to Erika Jef
fers, a staff person on the Committee on Financial Services.44 

Moore, Mlkeef 

from; MOOfe. Mikael 

Sent: Thursday, Septembet 11,2008 1 Viti PM 

To: Jeffers. Erika 
Subject: FW: NBA letter to the Treasury 

Attacnmentl; NBA Treasuty letter (091008).pdf 

!tIlkae' Moore 
Cltlef Of Stafl' 
COBtlrellwomaa Maslne Wafer. (CA..J5) 
0: ""' ...... ...,.,.. e. __ _ 

f: 20:& .. 2%5 .. 7854 

44 Email from Mikael Moore to Erika Jeffers, Sept. 11, 2008 (Exhibit 10 at 09-2121-000034). 
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33. In another email.Mr. Cooper sent a message to Mr. Moore 
regarding a "back-up strategy in case Treasury does not grant the 
specific relief we are requesting within the next couple of days." 
The email was sent ten days after the meeting with the Treasury 
Department. Mr. Cooper sent the email from his OneUnited email 
account, he signed it as "Senior Vice President/Senior Counsel," 
and he copied Mr. Cohee on the email. 45 

S<il> eOOW<' ~OMIJn;l<!tl.oom! 
Frtoo~. ~mba, 111. 20:Cl!l li:311 PM 

no: MoOro. Mlk .... l 

(;'.::: M81m". tTlo:&II3: KG'Vl" CcIl&e 

Sub/eet: FW: MOl I'mklmld SiOO<. R&dBmptIofl !.IlII!)Il~g.& 

Ittthrt '.biEk Coopet 

Senlor \nee President I Senior ())urutl 

OIleUnbd Bank 

100 Fr~1n smeet, SUItf! 600 

8I:$tOn. ~ aUl0 

p , 611."51._ c· __ _ 

t • 611.581.8925 

e ·~IIWld.aJm 

45 Email from Mr. Robert Cooper to Mikael Moore, Sept. 19, 2008 (Exhibit 11 at 09-2121-
000036-000037). 
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34. Three days later, on September 22,2008, Mr. Cohee, not Mr. 
Cooper, sent Mr. Moore an email regarding "Bailout Legislation." 46 

The email appears to have proposed legislation attached. 

Moore,Mlkni 

",.,.", 
lIent, 

T~ 

flutl/t<:l: 

I«>l4nCO!1oo~I!ed.<lC:>ml 

Monday, Soptamllflr 2'~. 200119;111 AM 

MI:IOO!.Ml!l1HOI 
Fw:!hlllclul~ 

~I>ment.: 8w~1lt~ .... 00<> 

C.ruld l'otI ~ print IIIlIIol (»If ~ 

~ Ffflm _ "'IW>I._ 
Til>: RIZON.NET1< iiiii ___ DTIERIZONnsr> 
CC; It"",,,, ; 1Rf~!1W 

. Sent Mcm s.p 21 00;004:<111 ZOfJiI 
~'Re' ~ l"lll:a/allon 

P «l1li$ pelOltflt IlIfllJIiIlIl'U!OC"" S It! ~ ~L 

AWdJDII a<Id pasIIId billow Ie II ~ft. re ~ Primus'" mquBIlt, tw r .. 1tlrme1tCld It ~11iIt>lly w IItItl II eoo~d j)e 
mr«tllg ~ blillll~~ lit opp!ltlld II) ~ ilInvulllJ&. but C~$4I wlIf v~1111n any «\/tIIlI 

35. The next day Mr. Cooper sent Mr. Moore an email with the 
subject line: "Treasury Request Appendix Final.xls" to which a 
spreadsheet is attached showing OneUnited's investments in 
Fannie Mae and Freddie Mac. According to the email chain, the 
message and the attached spreadsheet was first sent to Mr. Cooper 
by Ms. Terri Williams, the President of OneUnited and an attendee 
at the September 9, 2008 meeting.47 

MOQn,Mfbel _._._. ________ . _____ ~.~~_~_'_"'_~ ........... _._~~.~ __ ~.~~ ___ -_~~~ _~_· _____ ·~ __ ~~v.·~ __ 

F_ Sob C<J<liIl$f j llOIIeUIIIWoomj 

SMI; Tu~8d:IIv. s.,pmmbar 23, 2{1OS 10:56 AM 

To~ Moore. t.l1kUl 
~t: I'll<: TIO&WfY ~_I Apj:>endtl< RmII.~t 

"ttaG:ltIM<llll: TtDaOl.ll)' ReqtS&It ~ flllltllda 

46 Email from Mr. Kevin Cohee to Mikael Moore, Sept. 22, 2008 (Exhibit 12 at 09-2121-
000039). 

47 Email from Mr. Robert Cooper to Mikael Moore, Sept. 23, 2008 (Exhibit 13 at 09-2121-
000041). 
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36. The spreadsheet included a request for $41,993,403.58 from 
the Treasury in exchange for $51,250,000.00 in Fannie Mae and 
Freddie Mac stock held by OneUnited. Based on the earlier com
munications between Mr. Cooper and the Treasury Department 
this exchange was essential to OneUnited's surviva1.48 

R~uee.1 from Tre .. uty in eXGNnge 1m' 
$81,250,000 In OS! ~ stock (PllrVlilue) , . 41,&93,403.68 
(TlIIo_Il-'"Il1o $S:5,DGC,tI!IO,..- ",,,-_""*,",,ORI4lbo-,,,," *","MOUS tlor' C"I'itOI.1 

37. Two days later Mr. Cooper sent Mr. Moore an email, again 
from his OneUnited account, containing only a subject line: "Any 
update?" 49 

Moom, Mlkael 

From: Bob Cooper ( @OoeUnited.comJ 

Sanl: Thursday, September 25. 2008 9:24 AM 

To: Moore, Mlkael 

Subject; Any update? 

48Id. at 09-2121-000042. 
49 Email from Mr. Robert Cooper to Mikael Moore, Sept. 25, 2008 (Exhibit 14 at 09-2121-

000043). 
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38. Further conflating Mr. Cooper and OneUnited's role in the 
September 9, 2008 meeting, and the communications and requests 
following the meeting, is an October 29, 2008 letter to Mr. Neal 
Kashkari, the Assistant Secretary for Financial Stability. The let
ter is written on behalf of the NBA and requests that the Treasury 
Department create a special initiative modeled on the Capital Pur
chase Program of the TARP for minority-owned banks. The letter 
was signed by two individuals-Mr. Michael Grant and Mr. Floyd 
Weekes. Mr. Weekes' signature block identifies him as "Chairman, 
National Bankers Association." 50 

09·2121.Jl00046 

w .. !o<>l< fO>fWOt<lt» w<»i<lllc wid> UST ... hoi" ~ "'" <lOti"",', 8 .... dol $fll:!>m. If you h."., onr q_<lc> •• , 
,,110_ f...t fr ... '" ........:t I:h~ NIIk ~t. MlcIJ ... 1 G,..,,{ lot /2(1) 5811-Hll, CMltm*" f!t>td W~ ot (61 S) 
12'1.-t'mS. 

: ................................................... : ................................................................................................................. . 
39. This letter shows Mr. Weekes speaking on behalf of the NBA 

and identifying himself as the Chairman of the organization as late 
as October 29, 2008. This fact raises several questions. First, why 
was Mr. Cooper representing the NBA at the September 9, 2009 
meeting if Mr. Weekes was still the acting Chairman. If Mr. Cooper 
was in fact the incoming Chairman-i.e., the Chairman-elect-in 
September 2008 and was authorized to speak on behalf of the NBA 
in September, why was he not continuing to speak on behalf of the 
NBA in October? Did Mr. Cooper attend the September 2009 meet
ing to speak on behalf of the NBA or to use the NBA's name to 

50 Letter from Mr. Floyd Weekes, Chairman, National Bankers Association and Mr. Michael 
Grant, President, National Bankers Association to Neel Kashkari, Assistant Secretary for Finan
cial Stability, Oct. 29, 2008 (Exhibit 15 at 09-2121-000045). 
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support OneUnited's request for a bailout? The Board again notes 
that the OCE made multiple requests to interview Mr. Cooper and 
Mr. Cohee. Mr. Cooper and Mr. Cohee refused the OCE's requests. 
The website for the NBA currently lists Mr. Cooper as the Chair
man for the "2008 Board of Directors" and Mr. Weekes as the "Im
mediate-Past Chairman." However, this fact does little to answer 
the questions raised by this Review. 

40. Pursuant to H. Res 895 l(c)(2)(C)(i)(II)(bb) and Rule 6 of the 
Office of Congressional Ethics Rules for the Conduct of Investiga
tions, the Board infers that Mr. Cooper and Mr. Cohee's refusal to 
cooperate, taken together with the facts above, indicate that Mr. 
Cooper may have used his position as the Chairman-elect of the 
NBA to place OneUnited in a preferential position with the Treas
ury Department following the creation of Fannie Mae and Freddie 
Mac's conservatorship. 

D. REPRESENTATIVE WATERS' HUSBAND WAS A FORMER 
BOARD MEMBER OF ONEUNITED AND HELD SIGNIFICANT 
INVESTMENTS IN ONEUNITED. 

41. At the time of their request, Representative Waters knew Mr. 
Cooper and Mr. Cohee from previous interactions. Representative 
Waters indicated that Mr. Cohee was a friend and that he had held 
a fundraiser at his home to benefit her campaign on at least one 
occasion. She described her relationship with Mr. Cooper as profes
sional.51 She was aware of Mr.Cooper's 52 and Mr. Cohee's 53 affili
ation with One United. 

51 Memorandum of Interview of Representative Maxine Waters, June 25, 2009 (Exhibit 1 at 
09-2121-000003-000004). 

52Id. at 09-2121-000005. 
53Id. at 09-2121-000003. 
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42. Representative Waters' husband had been a member of the 
board of directors of OneUnited for several years prior until his 
resignation on April 21, 2008.54 According to her 2008 financial dis
closure form, Representative Waters' husband had two investments 
in OneUnited valued between $500,000 and $1 million. 55 

Iij:[':~)j'f{~~-
!~ )~l; I,ooX~ ~ ~...:oXll\,fr(>r. r::'!1ll!1t,..o 

Qt!'.(l: 1:Vt(lo hZ{r (r,,1l:1I1j:~ ~'>:I:'}!'\ 

~:ll~ .. iM--rr'\F"...tt.E:~, 
\l i:./'i i?:,S$.go~ waS' ,y..~::,: Mr..:: l~ 

O!":I!:UC~OtII)·l"-9O:l"-",«,/I:~"'ii'---.tt"'-1 
~-:t'Qo~, i1:~~ :;:"1!!1.:>c(.x- 1Jor-:._~ 

:~(<<.W.' ".ftI, ,~;,:O('o:~ ,:k,~r,.:S1' 
~Q~~m:~ 

I ..... · 

~ 
Jr',o~.~~::t@)"":''P~<iQ(~~!,rtS:t.;:.1 t....: 
:N.,)o':1I;1!(Pr.r..w:')~-w.~~Ot: 
l<')l ... k'<'i~. ~"XI ."l"'~,.,....~.~ ... ".~ .... ~ 11'....
;~.rw'..>:'~~.r~~.~';«»~(t :;n; 
o-:oeo-:~yd;rtQ:. ... .,.,,~/¢1'l~~r.r.:: ~ ..... 

~~~~:~~~.I"~~~~~;~ ~-
~:~!'ITl:.'l.>o::t\O{(!(I",~~:,.y"d !b'l 
l"E. )r>i!~_'i'Vl .Mt.~ ~~«I. ~1;;' 

43. While Representative Waters did not recall when or how her 
husband became a board member of OneUnited, she was aware 
that he had once sat as a member of the board. She was also aware 
of her husband's investments in the bank. 

E. REPRESENTATIVE WATERS' APPARENT RECOGNITION OF 
CONFLICT OF INTEREST 

44. In September 2008, Representative Waters Told Representa
tive A There Was A Problem With Oneunited, But That She Didn't 
Know What To Do About It Because "Sydney's Been On The 
Board." 56 

45. Representative A recalled that the problem Representative 
Waters referenced was the fact that OneUnited has purchased 
more preferred shares of Fannie Mae and Freddie Mac than any 
other bank. Representative A described the problem OneUnited 
had as an exaggerated version of the problem every other bank 
had-OneUnited had overbought preferred shares in Fannie Mae 

54 Letter from Mr. Sydney Williams to Mr. Kevin Cohee, Apr. 21, 2008 (Exhibit 16 at 09-
2121-000049). 

55 United States House of Representatives Financial Disclosure Statement for Representative 
Maxine Waters, May 15, 2008 (Exhibit 17 at 09-2121-000051). 

56 Memorandum of Interview of Representative A, July 8, 2009 (Exhibit 18 at 09-2121-
000053). 
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and Freddie Mac and was therefore at a greater risk of collapse 
than any other bank holding preferred shares of Fannie Mae and 
Freddie Mac.57 

46. Representative Waters told Representative A that she was in 
a predicament because her husband had been involved in the bank, 
but "One United people" were coming to her for help. According to 
Representative A, she knew she should say no, but it bothered her. 
It was clear to Representative A that this was a "conflict of interest 
problem." 58 

47. Representative A's advice to Representative Waters was to 
"stay out if it"-OneUnited was a Boston bank and he had a com
mitment to minority banks. He would address the problem. Rep
resentative A then asked his staff to take over the OneUnited issue 
from Representative Waters.59 

48. Representative A had at least two conversations with Rep
resentative Waters in which he told her to not get involved in the 
OneUnited matter. The conversations likely occurred in September 
2008, but he could not recall any specific dates.6o 

III. CONCLUSION 

49. For these reasons, the Board recommends that the Standards 
Committee further review the above described allegations con
cerning Representative Waters' meeting request. 

IV. INFORMATION THE OCE WAS UNABLE TO OBTAIN AND 
RECOMMENDATIONS FOR THE ISSUANCE OF SUBPOENAS 

50. The OCE was unable to obtain information from Mr. Robert 
Cooper, Mr. Kevin Cohee and One United. The OCE made multiple 
requests for interviews with both individuals, but despite repeated 
assurances that cooperation was forthcoming, all requests were de
nied. On June 29, 2009, Mr. Cooper asked for a written request for 
an interview detailing the subjects the OCE wished to address. The 
OCE provided a written request the same day. The request was de
nied. 

51. The Board recommends the issuance of subpoenas to 
OneUnited bank, Mr. Robert Cooper, and Mr. Kevin Cohee. 

57Id. at 09-2121-000054. 
58Id. 
59Id. 
60 Id. 
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CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Res. 895 ofthe I 10th Conh'Tess as Amended 

In Re: 
Review #: 
Datc: 
Location: 
Timc: 
Participants: 

OFFICE OF CONGRESSIONAL ETHICS 

UNITED STATES HOUSE OF REPRESENTATIVES 

Memorandum of Interview 

Representative Maxine Waters 
09-2121 
Junc 25, 2009 
2344 Rayburn HOB 
9:00 am 
Omar Ashmawy 
Elizabeth Horton 
Stan Brand 
Andrew Herman 
Mikael Moorc 

Summary: Representative Maxine Waters is a Member of the United States House of 

Representatives and represents the Thirty-Fifth District of California. She was interviewcd 

pursuant to Review 09-2121. Wc requested an interview with Representative Waters and she 

consented to an interview. Representative Waters made the following statements in response to 

our questioning: 

1. Representative Waters was given an 18 U.S.c. § 1001 warning, and signed a written 

acknowledgement. 

2. Rep. Waters recalled calling Sccretary Paulson and asking ifhe would meet with the 

National Bankers Association ("NBA"). The Secretary agreed. 

3. She recalled the Prcsident of the NBA (Mr. Cooper) met her outside of her office. He 

was alarmed that thc GSEs (government sponsored enterprise) had been taken over by the 

government and he was worried about the effect on the NBA banks. He asked that she 

contact Paulson and ask for a meeting. 

4. She told Mr. Coopcr to get something to her (talking points) so she eould talk 

intelligently to the Secretary. 

WATERS MOl - Page I of5 Office of Congressional Ethics 

09-2121_000002 
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CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Rcs. 895 of the IIOth COnh'TeSS as Amended 

5. Mr. Cooper was thc Chairman-elect at the time, someone else might have been outgoing. 

6. Kevin Cohee is one of the principals or founders of One United. He may havc been 
President later on, she was not sure. 

7. Mr. Cohee also requcsted the meeting. 

8. She called the Secretary and arranged thc meeting. 

9. Mr. Cooper askcd for the meeting cither the day before or after Mr. Cohee was in her 
office. Both mcn were alarmed. 

10. She called Secretary Paulson and told him that thc minority bankers were alarmed that 
the takeover ofthc GSEs would harm them. The Secretary said that he would set up a 
meeting for the bankers. 

II. She did not know that Mr. Cooper or Mr. Cohee were in DC prior to seeing them in her 
office. 

12. She did not attend the meeting. The meeting was not for her, she assumed the association 
would determine who would attend the meeting. 

13. She heard that others attended the meeting. 

14. She did not recall meeting with anyone else about the issue. 

15. No one elsc asked her to set up a meeting. 

16. Did not recall that anyone from her staff attcnded the mecting; however, Mr. Moore 
indicated that he did attend the meeting. 

17. She recalled a conversation with Secretary Paulson that occurrcd after the meeting. She 
recalled that the Secretary stated that he had expected more members of the NBA to 
attend the meeting. He made the meeting available to anyone and he expected a larger 
turnout. 

18. She considers Mr. Cohee a friend, she has known him for some timc - 7,8, or 9 years. 

19. She and Mr. Cohce have a professional and social relationship. 

20. Her husband served on the Board of Directors of One United which created a certain 
relationship with Mr. Cohee. They saw each other for dinner and she has been to his 

WATERS MOl - Page 2 of5 Office of Congressional Ethics 
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CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Res. 895 ofthe I 10th Congress as Amended 

home for the company Christmas party. She also was at his home for a fundraiser for 
her. 

21. Hcr rclationship with Mr. Coopcr is basically professional. 

22. She would not call him a friend, they are profcssional. 

23. One United Bank is one ofthe banks she advocates for - there is something in the law 

that relates to the stability of minority banks because they are fragile. The FDIC and 
Treasury should be of assistance to such banks - a stabilizer. 

24. She was invested with the bank for a short pcriod oftimc. She put (deposited) 
investment income in the bank for a short period of time. This would have been 5 years 
ago, thc timing would be in her financial disclosure. 

25. Her interaction with NBA depends, certainly around the national conference or when 
representatives are in DC. About 10-15 will meet witb her to talk about issues. 

26. She has been contacted by NBA, but individual banks contact her all of the time. She 
also bumps into members when she is traveling to places such as New Orlcans. 

27. She does not recall contacting any other agency but recalls there have been issues from 
time to time where she has contacted the FDIC on behalfofwomen's banks regarding 
largc holdings ofsub-primc loans. 

28. She was also contacted whcn thcre was an attempted takeover of a DC bank. And a New 
Orleans bankcr contacted hcr aftcr Katrina. 

29. She did not recall any other advocacy cfforts on behalf of One United other than when 
shc wrote a letter in support of One United when they were trying to acquire a bank in 
California, which occurred some time ago. 

30. When asked why she did not attend thc mccting with Treasury, Rep. Waters stated, 
"[w]hy should I, I don't think Members normally do that. They (NBA) are their own best 
advocates, let them tell their own story, that's how I see it" 

31. Her husband was on the board of the bank. 

32. She was aware of her husband's investmcnts in OneUnited and her investments are 
disclosed in her financial disclosure. 

WATERS MOI- Pagc 3 of5 Officc of Congrcssional Ethics 
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CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Res. 895 of the II0th Congress as Amended 

33. She did not rccall when or how her husband became a board member but the paper 
indicated that it was 2-3 years after the bank was started. "He takes care of his business 
and I take care of mine." 

34. With respect to hcr conversation with Rep. Barney Frank, she stated that convcrsations 
with Rep. Frank are not sit down conversations. They are "drive-bys" where things arc 
said in passing. You have drive-bys with Barney Frank 10 times a day. She did not 
recall any specifics about any conversation. 

35. She called Secretary Paulson any number oftimes, she called about TARP issues, 
minority investment bankers, money managers and toxic assets. She is not good at 
remembering months and dates but she talked to Treasury at the time that they were all 
purchasing assets. They talked about the management of assets. 

36. She has also spoken with Ruben, Summers, and Geitner. She may also have spoken with 
O'Neil when he came to the hill to talk to the committee. 

37. She also calls the SecretaryofHUD and she has talked with the chairs ofthe GSEs. 

38. When asked about other conversations with Sec. Paulson, Rep. Waters stated that "you 
don't use your chits for nothing, you call when there is an important issue." 

39. She also talks with the Secretary from time to time when he is on the hill for committee 
meetings. 

40. She did not recall Mr. Cooper or Mr. Cohee asking her to intervene with the Treasury 
department in any other way. 

41. She did recall a large meeting with asset managers and bankers where Geitner and other 
Treasury officials were prescnt. She has also held 3 meetings where FDIC officials were 
involved. The meetings were held in Rayburn and Cannon. 

42. When asked if she had called the Secretary on behalf of anyone else she asked Mr. Moore 
and then stated that she guessed that she had. 

43. She was not sure ifshc had arranged any meetings for any other banks. She may have for 
an association of30-50 banks. 

44. She stated that she knew ofMr. Cooper through his testimony before the committee on 
F1RREA matters. 

WATERS MOl - Page 4 of5 Office of Congressional Ethics 
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CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Res. 895 ofthe IIOth Congress as Amended 

45. She was aware that he worked for One United Bank and that he was an oUiccr of the 
bank, either the President or CEO. 

46. She was also aware of his position at the timc shc called Sec. Paulson to set up the 

meeting. 

WATERS MOl - Page 5 of5 

Elizabeth Horton 
Investigative Counsel 

Office of Congressional Ethics 
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~ 
OneUnited. 

August 22, 2008 

The Honorablo Maxine Waters 
U.S. Houso of Representatives 
2344 Rayburn Housc Officc Building 
Washington, DC 20.515 

DANK 

RII: MInority DeposUol)'lDllllutloD' lind Fannie MaeIFreddle Mac Equity 
Inv.,lments 

Dear Congresswoman Waters, 

Plealle fwd tho attaChed memorandum outlining the issues in connection with effect of 
the recent deoline in the stock prices of Fannie Mao und Freddie Moo securities, and the 
adverse effect on minority depository institutions. 

I have also attaohed an artiole that sheds some broader light on tho situation IIcroSS tho 
banldng Industry. As Cball1l1l\ll-B1ect of tho National Bankors AS800lation, could you 
kindly provldo contuots fur me 'to follow up with at Fannie Mae and Freddie Moo, as well 
8S the U.S Department ortho Troasury? As always, wo appreciate your 888lstanoc In 
these and othor matters of crllloal lmportunco to minority depository Institutions and the 
communities we sorve. J 

Very truly yours, 

RobBrt Patrick Cooper 
Senior CounBol 

RPC:prp 
nnes. 

09-2121_000008 
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1'he Impact of the Declme in Fannie Mae and Freddie Mllc Preferred Stock Price on 
Communtty Development Flnanelallnstltullons' and Minority Banks' Capllal 

Issue: 
The recent decline in the value of the preferred stock of Government-Sponsored Entities 
("G8Bs") creates signlflollDt and possibly laW losses fur minority bllllks, Community 
Development Financial lostitutions ("CDFls") and not-for-profit organizations. 

Ballkground: 
Ce.rtaiD community financial institutions, suoh as CDFls and mmority banks, as well 89 a host of 
not-fu .... profit organizations, Invest In GSB seourlties, inoludlng bondsllDd preferred stook, 8S 8 

funotlon of their oommunity development charters and other community development and 
support mandates. The U.S. government bas committed to providlng support, ensuring the 
vlabIUty and growth oftbese typos of en till os (SIlO Flnanoial InstltUtlW1S Refonn and Rocovery 
Act of 1989, Seollon 308 and tbe Riegle CornmuoIty Development and Regulatory Improvement 
Act of 1994). Those community finanolal institutions Invest their funds In GSBs as a way to 
support aftbrdable ho. Inltlatlves until tboy can plaeo the80 funds into other community 
development activities. Those community finanolal iostltutlons are nclthor speculators nor large 
in8tl1utioJl8 .llBPIIblo of"'plaoing Il1flii' amounts of lost capital. In a ",olprocal filsbion, GSBs 
have supported COFls wtd minority banks through equity Investments and deposits and have 
served as a olearlng houso fur community Iwtdlng. 

Crlltcallnfleatlon Point: 
The U.S. 'I'roasury's attempt to ""ssure invostor oonfldcmce by its readiness and willingness to 
invost oapitallnto GSBs has unexpectedly reaulted In deollnlng values ofOSE seouritles. 
Speoifically, Investora have beon unwllJlng to purchase OSE equity scouritles because of tbo 
uncertainty as to the polontial afl'cots a govenunent Investment might bave on tbo valuo of 
IIIdstfng seouritios. Consoquent!y, tho prefbrred &took of the GSBa has dropped to the point 
whore finanolal instltutlons that are required to mark the securities to markot to calculate 
regulatory capJtaI on their tblnf quarter call "'porta may need to report Bisnificant "paper" loaaos 
iftbo valuo oftbose aocuddes dOOB not recover by Soptember 30, 2008. ThIs deterIoration of 
regulatory oapital could oausc seve", damago and possible falIuros across tbo banking industry, 
and prlnolpally within tho mlnodty and CDPI banking sector. 

Rec:ommended Solutionll 

I. Tna.ury IlOmplotel plan to reaslure Inveators la GSE aecurltlDl by affirmatively 
.tatiaK that It II going to purebaso preferred stock oa Dllentially the lame terml lind 
cGndltioDl of pllllnll pnferred ltollk, prior to the end of the third quarter. This 
move would help shori! up tho value of all OSB seourities, helping tho govcnunont, OSEs 
and Investors. 

2. Avoid damage to minority bankl, CDFI8 and not.to ..... profits by c!oDvertlng their 
InvDlfmenta Into tho sarno securitlos !ho government purohaacs from OSBs, or simply 
redeeming their Invll8tmants as part of a government investment plan in OSEs, and 
otherwise offbr protection to those institutlons consistent with the government's 
obligations under FIRREA. 

09.2121_000009 
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Se~ 07 200B 2:19AM ,(AO COOPER 617-191-3636 

September 6, 2008 

The Honorable Henry M. Paulson, Jr. 
Secretary 
United States Depanment oftbe Treasury 
Office of the Treasurer 
1500 Pennsylvania Avenue, NW 
Washington, D.C. 20220 

Re: National Bunkers Association - Comment. Regnrding Impact on Minority 
Blinks in Connection with COllservatorship of Fannie Moe and Freddie Mac 

Dear Mr. Secretary: 

[ am writing this letter on behalf of the National Bankers Association (UNBA "l, the 
largest and oldest trade organi2lltiOll in the United States representing minority and 
women·owned banks and thrifts, fouuded in 1927, to among other roles, serve as an 
advocate on legislative and regulatory matters. 

We are writing this [ctter urgently regarding your pending resolution of the situation 
regarding Fannie Mac and Freddie Mac (collectively, the "GSEs"). We want to ensure 
that the inteJ."csls of minority banks are properly protected in any such resolution. To be 
dear, W~ are not asking for minority bank> 10 receive any windfaU frOID 
this resolution. Rather, we simply are seeking a return of tlte money we inv ... led in 
Ihe GSE.. In othel' words, eacb minority hank would demonstrate the amonnt of 
fuuds it invested into Ihe preferred .tock of the GSEs, and be assured of receiving 
Ihal "mount In return a. part of allY resolntion you develop. At a hare minimum, 
we urge the GSE resolullon to include a provision that any minority bauk that ..-iD 
fall duc to its inve.tment in GSE preferred slock would simply have its investment 
returned. 

We understand why you arc acting to preserve the GSE •. The GSEs serve all imporwnl 
mle ill the fabric of US home oWllership, making home ownership more available to the 
citizcmy of the CDited States. These social benefits, as well as the ecOIlOmiC calamity 
that would follow were the GSEs to collapse, morc thall wanant government action 
on their "ehalf. 

We are writing tl\is letter to re-emphasize, as FIRREA has made clear statutorily since 
1989, the important role of minority banks ill the urban ilmer city communities of 
America. Unlike majority banks, which principally fOCIIS on profit, the express mission 
of minority banks is to promote these underbankcd, underprivileged communities, and 
serve as a rare beacon of hope to their residents. Accordingly, just as the GSEs serve 

1513 P Sn-I, NW., W"".i"lllOlI. D. C. 20005 
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critical economic and social roles ill America, minority banks have no less importance 10 

the communities they sefve - communities that are wholly neglected by the vast majority 
of financial h,stitutions. Indeed, in part due to the consistency of their missions, 
minority banks have acquired substantial interests in the preferred stock of the aSEs. 

Accordingly, we submit that there is no less reason to protect minority banks that invest 
in GSE.. than the reasons fOT the resolution you are developing for rhe aSEs themselves. 
Both serve critical social and economic roles in their communities. We would therefore 
strongly urge that any resolution, in addition to providing needed capital to the GSEs, 
also provide lor minority banks to be proteeted with respect to rhose preferred stock 
interests. As stated above, each minority b8J\k would demonstrate the amount of funds it 
invested into the preferred stock of the GSEs, 8J\d be asslUed of receiving that amount in 
return as part of 8J\y resolution you develop. To ellSure that DO inappropriate 
consequences result with rhe bank regulatory agencies in the imerim. we also would aqk 
that the resolution make clear that the regulators treat this rigbt of repayment as 
equivalent to tier one capital during any interim period prior to the receipt of funds by 
the minority bank •. 

We appreciate this action Oil our behalf. If you do nol adopt this request, many minority 
banks ,,~II fail along with the aSEs. In such a circumstlUlce, we submit that your 
resolution would not bave fulfilled its pmpose. As while it will have protected the 
housing and social environment of the United States at a mIWro level, it "ill nat 
have protected the urban irmer city cOllununities uniquely served by minority banks. 
Then, once again, the urbao poor arm underbanked wauld have received a lesser benefit 
than other constituellls that rely on tbe aSEs. Suell a result would be wholly contrary to 
the purposes set fOl1h in FlRREA in 19&9, and i1mwnerable bank regulatory 
and govell1ment pronouncements since then. More fundamentally, s\leh a result w()uld be 
cantrary to any declared efforts of this COWllry to recognize and improve the lives of 
urban inner city residents. . 

Thank you agahl. Obvi()usly tbis is critically important ta us. If you have any questions 
whatsoever, or any doubts whatsoever about fallawing this recommc-ndatiall, please call 
the undersigned immediately at (617) 283_ 

Sincerely, 

~d~~~~. 
Robert Patrick Cooper 
Cbnimmn-E1ect 

ce: The Honorable Barney Frank 
The Honorable Maxine Watcrs 

p.3 
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OFFICE OF CONGRESSIONAL ETHICS 
UNITED STATES HOUSE OF REPRESENTATIVES 

Memorandum ofinterview 

The Secretary of the Treasury Department 

09-2121 
April 20, 2009 
10hns Hopkins University - School of Advanced International Studies 

Rome Building 

1619 Massachusetts Avenue, NW 

Washington, DC 20036 
Time: 1700hrs - I 745hrs (approximately) 

Participants: Leo Wise 
Omar Ashmawy 

Summary: The Secretary of the Treasury Department is the former Secretary of the Treasury, 
serving from June 2006 until January 2009. He is currently a Distinguished Visiting Scholar at 

the 10hns Hopkins University School of Advanced International Studies in Washington, DC. He 
was interviewed pursuant to Review 09-2121. We requested an interview with the Secretary of 

the Treasury Department and he consented to an interview. The Secretary of the Treasury 
Department made the following statements in response to our questioning: 

I. The Seeretaryofthe Treasury Department was given an 18 U.S.c. § 1001 warning, but would 

not sign a written acknowledgement of the warning until he spoke with his attorney. However, 

he consented to an interview. Ultimately, the Secretary ofthe Treasury Department refused to 

sign the 18 U.S.C. § 1001 warning acknowledgement. 

2. The Secretary ofthe Treasury Department recalled the week fIrst two weeks of September 

2008 because the datcs corresponded to the decision to place Fannie Mae and Freddie Mac into 
conservatorship. Furthermore, The Secretary of the Treasury Department is currently writing a 

book and, as a result, has thought considerably about this time frame. 

3. In late August 2008 it was becoming apparent that there were serious concerns with the 
fInancial health of Fannie Mae and Freddie Mac and the Secretary of the Treasury Department 

Sec. of the Treasury Dept MOl - Page 10f3 Office of Congressional Ethics 
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was working around the clock dealing with these concerns. On Friday, September 5, 2008, the 
Secretary ofthe Treasury Department met with the managers ofthe financial institutions and 
called Members of Congress to inform them of the Treasury's likely remedy for the ailing 
mortgage companies. On Scptember 6, 2008, the Secretary of the Treasury Department met with 
the boards of Fannie Mae and Freddic Mac and on Sunday, September 7, 2008 the institutions 

wcrc placed into conservatorship. The manner in which the Treasury Department structured the 
conservatorship, bondholder wcrc protected, but entities holding preferred stock werc vulnerable. 
The numbcr of banks that this structure would affect rcmained an open question for the Secretary 
of the Treasury Department and the department. 

4. As a result of these actions, the Secretary of the Treasury Department was recciving dozens 
and dozcns of phone calls in the early part of the week of8 Septcmber - totaling 70-80 calls a 
day. Howevcr, he had a clear rccollection of receiving a call from Representative Watcrs 
because the Mcmber addressed in her phone call the very matter currently under dcbate within 
the Treasury Department - the effect that thc decision to not protect preferred stock holdcrs 
would have on small banks. This statemcnt by Representative Watcrs seemed prescient to thc 
Secretary of the Treasury Department and he recall cd being very impressed by her awareness of 
the problem and, in fact, commented on it to an cmployee after the phone call. 

5. During thc phone call Representative Waters indicated that she had some people in town who 
were important to her and that they would only be in town for a day or two. She referred to them 
as good people and said that they need cd a sit down with the Trcasury Department. The 
Sccretary ofthc Treasury Department was fairly certain that Rcpresentative Waters did not 
mention a particular bank. He was unequivocal that Representative Waters did not mention she 
had a personal financial intercst in OneUnited or any other bank. Had Representative Waters 
informed the Secretary of the Treasury Department of her financial interest, thc Secretary ofthc 
Treasury Department would still have granted the meeting. It was the Secretary of the Treasury 
Department's policy to grant all rcasonable requests made by a member of Congress rcgardless 
of political party. 

Sec. of the Treasury Dept MOl - Page 2 of3 Office of Congressional Ethics 

09-2121_000015 



45 

6. The Secretary of the Treasury Department also stated that given how busy the department was 
the week of 8 September 2008, a meeting with bank officials would not have happened unless 
Representative Waters asked for the meeting and he decided to grant it. 

I prepared this Memorandum of Interview on April 21, 2009 after interviewing the Secretary of 
the Treasury Dcpartment on April 20, 2009. I ccrtify that this memorandum contains all 
pertinent matter discussed with thc Secretary of the Treasury Department on April 20, 2009. 

Sec. of the Treasury Dept MOI- Page 3 of3 

Omar S. Ashmawy 
Investigative Counsel 
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OFFICE OF CONGRESSIONAL ETHICS 
UNITED STATES HOUSE OF REPRESENTA TIVES 

Memorandum of Interview 

The Chief of Staff to Representative Maxine Waters 
09-2121 
June 29, 2009 
Office of Representative Maxine Waters 
2344 Rayburn House Office lluilding 
Washington, DC 20515 
1 OOOhrs - 1 045hrs (approximately) 
Omar Ashmawy 
llryson Morgan 

Summary: The Chief of Staff to Representative Maxine Waters is the ChiefofStaffto 
Representative Maxine Waters. He was interviewed pursuant to Review 09-2121. We requested 
an interview with the Chief of Staff to Representative Maxine Waters and he consented to an 
interview. The Chief of Staff to Representative Maxine Waters made the following statements in 
response to OUI' questioning: 

I. The Chief of Staff to Representative Maxine Waters was given and signed an 18 U.S.c. § 

100 I warning. 

2. The Chief of Staff to Representative Maxine Waters, along with other members of 
Representative Waters' staff, handles minority banking issues for the Representative Waters. In 
the Fall of2008 the Chief of Staff to Representative Maxine Waters was not aware of 
Representative Waters' 01' her spouse's financial interest in OneUnited llank. The Chief of Staff 
to Representative Maxine Waters first heard of the September 2008 meeting between U.S. 
Treasury Depattment officials and representati ves of the National llankers Association (NBA) in 
late August from Bob Cooper, Chairman-elect of the NllA and Vicc President and Senior 
Counsel of One United Bank, who had raised the issue of the impact of the actions taken by the 
Treasury Depaliment with regard to Fannie Mac and Freddie Mac on minority-owned banks. 

3. Mr. Cooper followed up on his eonvcrsation with Representative Waters' staff with an 
August 22, 2008 letter to Representative Waters' office requesting that Rep. Waters request a 

Chief of Staff to Rep. Waters MOI- Page 1 of 4 Office of Congressional Ethics 
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meeting with the Treasury Department. The request for the meeting with Treasury Department 
officials was the only request that the NBA made of Representative Waters' office in the fall of 
2008. 

4. According to the Chief of Staff to Representative Maxine Waters, Mr. Cooper thcn sent a 
letter requesting the meeting to the Treasury Department which cc' d Representative Barney 
Frank. Shottly thereafter, Congresswoman Waters followed up on the letter by calling Secretary 
Paulson. When the meeting had been granted, the Treasury Department then reached out to the 
representatives from regulatory institutions to invite them to the meeting. Representative Waters 
asked The Chief of Staff to Representative Maxine Waters to follow up with the Treasury 
Department about the meeting. The Chief of Staff to Representative Maxine Waters does not 
recall exchanging any e-mails with Jeb Mason. 

5. The Chief of Staff to Representative Maxine Waters alerted Mr. Cooper that the meeting with 
the Treasury Department had been granted and then the NBA decided whom to invite to the 
meeting. The Chief of Staff to Representative Maxine Waters was not aware of whom the NBA 
invited to the meeting, but Mr. Cooper relayed back to the Chief of Staff to Representative 
Maxine Waters the names ofthe individuals who had accepted the i1lVitation. It did not strike 
The Chief of Staff to Representative Maxine Waters as odd that the NBA had gathered a small 
group of people to attend the meeting. The Chief of Staff to Representative Maxine Waters 
stated that he deferred to the NBA to determine who would be present at the meeting. It did not 
seem strange to the Chief of Staff to Representative Maxine Waters that OneUnited Bank had 
such extensive representation at the meeting. The Chief of Staff to Representative Maxine 
Waters believes that there are members of the NBA in the Washington, DC area. 

6. The Chief of Staff to Representative Maxine Waters spoke to and exchanged e-mails with Mr. 
Kevin Cohee, the Chairman and CEO of OneUnited Bank on a couple of occasions, but dealt 
directly with Mr. Cooper with regard to the September meeting. In their exchanges, Mr. Cohee 
talked about his concerns with the devaluation of Fannie Mae and Freddie Mac stock and its 
impact on minority-owned banks, and used his bank, One United as an exemplar of an institution 
that would potentially be impacted by such devaluation. The Chief of Staff to Representative 

Maxine Waters believes that MI'. Cohee was in Washington, DC at the time that Mr. Cooper first 
visited Rep. Waters' office to discuss the possibility of a meeting with TreasulY Dep8ltment 

officials. 

7. The Chief of Staff to Representative Maxine Waters does not remember the identities of the 
administration representatives present at the September meeting. He does recall that an assistant 
secretary or similar high-ranking Treasury Depaltment official was present. He does not 
specifically recall Jeb Mason being present at the meeting. The Chief of Staff to Rcprcsentative 

Chief of Staff to Rep. Waters MOl·- Page 2 of 4 Office of Congl'cssionsl Ethics 
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Maxine Waters recalls that the following non-administration persons were present at the 
meeting: a representative of Senator John Kerry; a representative of Representative Bamey 
Frank; George Lyons, counsel to the NBA; Bob Cooper; Kevin Cohee; and Terry Williams, 
Presidcnt of One United. In the Chief of Staff to Representative Maxine Waters's opinion, the 
meeting was a "high priority" or "high-concern" meeting. 

8. The September meeting lasted for about 45 minutes to an hour. Mr. Cooper revealed that he 
represented both the NBA and OneUnited, but said that at the meeting he was representing NBA. 
Mr. Cooper then presented his concerns to Treasury Department officials and a dialogue about 
the impact of the actions with regard to Fannie Mae and Freddie Mac on minority-owned banks 
and potential remedies cnsued. The Chief of Staff to Representative Maxine Waters does not 
remember any specific potential remedies discussed, but does remember that one potential 
remedy that was discussed at the meeting was a transfer of funds from the Treasury Department 
to minority-owned banks. The Chief of Staff to Representative Maxine Waters stated that Mr. 
Cohee spoke using OneUnited as an exemplar of the impact thc Treasury Department actions 
would have on minority-owned banks. Mr. Cohee also expressed similar concerns at the 
meeting. 

9. Representativc Waters' office's intemctions with OneUnited occur mostly through the NBA. 
The Chief of Staff to Representative Maxine Waters interacted with the NBA "very often" 
through contact with Bob Cooper and Michael Grant, President of the NBA. Cooper and Grant 
were often cc'd on e-mailsinvolvingmin011ty-bankissues.Mr. Cohee also may have been cc'd 
on e-mails involving discussions about potential remedies for minority-owned banks. 

10. The Chief of Staff to Representative Maxine Waters is only aware of one conversation 
between Representative Waters and Representative Barney Frank. He became aware of this 
conversation when, as he went through his tasks with Representative Waters one day following 
the September meeting, she indicated that he need not work on the minority-bank matters 
because, as she said, "I spoke to Barney. Don't worry about it." The Chief of Staff to 
Representative Maxine Waters interpreted this to mean that he need not work on the NBA 

matters that day. The Chief of Staff to Representative Maxine Waters does not remember 
Representative Waters making any reference to Representative Frank instructing her to not get 
involved in NBA matters. 

Chief of Stuff to Rep. Waters MOI- Page 3 of 4 Officc of Congl'cssional Ethics 
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11. The Chief of Staff to Representative Maxine Waters remembers talking to Mr. Cooper aile I' 

the front-page article about the meeting ran in the New York Times, and perhaps another 
conversation about the aCE reaching out to him. 

I prepared this Memorandum of Interview on June 29, 2009 aller interviewing the Chief of Staff 
to Representative Maxine Waters on June 29, 2009. I cel1ify that this memorandum contains all 
pertinent matter discussed with Mr.l'aulson on .Tune 29, 2009. 

Chief of Staff to Rep. Waters Mal -Page 4 of 4 

Omar S. Aslunawy 
Investigative Counsel 

Office of Congl'essiollHI Ethics 
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MEMORANDUM FOR RECORD 

SUBJECT: Telephone conversation with Mr. Robert Cooper 

DATE: April 17,2009 

1. I spoke to Mr. Robert Cooper today, April 17,2009, by telephone. Mr. Cooper is a Vice 
President and Senior Counsel of One United Bank. He is also the current Chairman of the 
National Bankers Association (NBA). 

2. My conversation with Mr. Cooper centered on a September 2008 meeting with Treasury 
Department officials. This meeting is the subject ofOCE Re\~ew 09-2121. Mr. Cooper related 
that approximately 20 people attended the meeting. rhe TreasUlY Departmcnt and all the bank 
regulatory agencies Were represented. MI'. Anthony Ryan was described a~ the lead Treasury 
official at the meeting. 

3. Although Mr. Cooper was also an employee of OneUnited he was also the Chairman-elect of 
the NBA and he stated that he was there as a representative of the NBA. The reason for the 
meeting was to bring the COnce1'1lS of minority owned banks to the attention of gove1'l1ment 
officials. Approximately one half of the meeting was used by Mr. Ryan to explain why the 
government took the actions it did with regard to Freddie and Fannie Mae. OneUnited was 
represented at the meeting as illustrative of what could happen to the sector if the Federal 
government did not assist them. OneUnited was the only bank independently represented at the 
meeting. 
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September 10, 2008 

The HOllOrable Anthony W, Ryan 
Acting Under Secretary for Financial Institutions Policy 
United States Department of the 1\'e •• ury 
1500 Pennsylvania Avenue, NW 
Washington, D,C, 20220 

CONFIDENTIAL 

RIl: National Banlters Association - MlnOl'Ity Bani. Capital Restoration Program 

Dear Mr, Ryan: 

As a follow-up to our meeting yesterday, we sincerely appreciated the opp0I1unity to 
discuss with you, Senior Treasury representatives and bank regulatory agency officials 
the impact of the recent conselvatorship of Fannie Mae and Freddie Mac 
(collectively, the "GSEs") on minority depository institutions ("MDIs"), We emphasized 
that TreasulY should pl'Ovide appropriate protectioll on an ul'gent basis to avelt possible 
failure of one if not several of our institutions, a situation that would· undoubtedly 
reverberate through the elltire minority banking sector, causing ilTep"rable harm to the 
imler-city communities we serve, Unlike with a typical "majority" bank, 110 bank will 
step in to save our inner-city communities should one of our banks fail. 

As R result of the discussions at the meeting and subsequcntly, we have refilled our 
proposal cOllSistent with our inmlediato need to protect minority bonks from failure or 
significant advcrse impact due to the decline in the GSE preferred stock, Accordingly,. 
we wOldd propose the following Minority Bank Capital Restoration Progl'Rm: 

As a pHrt of tbe resolution to the takeover of the GSE.., TI'CRSUI'Y would redeem tile 
GSE prefert'ed stoel, beld by an MOl in an amount equal to Ihe lesser of: (1) tile 
amount the MDI paid for the preferred stocle; or (2) the Rmouut necessary to l'ef""n 
the MOl bock to "weD-CApitalized" slRtus (as delined in the reievanl l'l'olllpt 
Concclive Actlolll'Ules), 

AgAin, we arc not seeking a windfall fl'Om this resolution. We note that this proposal 
velY well may result in an MDI losing money on its GSE pl'c1i:rrcd, which is consistent 
with Treasury's stated goal to protect taxpayers. We also rcitcl'8te our position that tltere 
is no less reason to protect lninority banks that investcd in GSEs than the reasons for the 
rcsolution you ore developing for the GSE. themselves. Doth serve cliticnl social 
and cconomic roles in the economic and social framcwork of their communities, 

To be etear, however, while the return of this capital is vcry important to the continued 
hcalth of minority hank~, given their size it is 1101 signi fkant to the government in 

1513 P Stroot, NW., WA.lllngton, D, C, 20005 
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absolute dollar telms. let alone relative to the anticipated expenditure with respect to the 
GSEs. Such a result will preserve the critical service provided by minority banks. and be 
consistent with the broader and more significant relief provided to the GSEs and the morc 
general Congressional and other conunitments to preserve minority banks in FIRREA 
and elsewhere. 

It is IIlso worth mentioning that time is of the essence and we continue to bc concemed 
that the relief we are seeking. or any appl'Opriate derivative thereof, may not be granted in 
time to avert an impending crisis. Therefore, we respectfully request and tbank you in 
advance for acting on our request on an urgent basis. To put it bluntly. we are seeking 
Treasury action on this proposal this ~. 

If you have any questions. please feel free to contact me at (617) 457_ In any evcnt. 
I hereby request ongoing standing calls with you or a member of Yolll' Senior staff to 
discuss progress. Please call me to discuss the appropriate member of your staff to 
engage in those discussions. 

We hereby request confidential treatment of this letter to the fullcst extent pennitted by 
your regulator. 

Sincerely. 

pei)~~ 
Robert Patrick Cooper 
Ch1luman-Elect 

cc: TIle Honorable Herny M. Paul~on. Jr. 

The Honorable Michael E. Cnpu8l10 
The Honorable Christopher Dodd 
The Honorable Ba11ley Frank 
The Honorable Edward KelIDedy 
The Hono1'8ble John Kelty 
The Hono1'8ble Maxine Waters 
The Honorable Stephen F. Lynch 

09-2121_000026 



61 

EXHIBIT 8 



63 

Re Kevin please forwllrd me the contact infolmation f()f barney's staff Thanks 

Moore, Mlkalll 

From: 

Sent: 

\0: 

Phillips, John (Smail-Business) (John_Philllps@small-bus.senate.govl 

Monday, September 08, 2000 6:59 PM 

~oneu~lted.com; Moore, Mlkael 

Subject: Treasury meetlng tomorrow. 

Page i C 

to loin you at the meetln9. My direct line at work la . My cell phone number is 

#I Is And my date of birth I Pleese let me know It you need any 
Ink.rmlltlon .. DO you know what room the meeting IS being held? Thanks. Jcp ------

Sent from my BlaokBerry Wlrela88 Handheld 

From: KevIn Cohea 
To: Phillips, John (Smail-Business); mlkael,moore@mall,hluse,gov 
sent: Moo Sep 08 18:43:28 2008 
SubJec:t: Re: Kevin, please forward me the contact Information for barney's slllff, Thanks. Jcp 

Thank you for your help on this critical Iseue, We would appreciate your participation at the meeting lit llam at 
treaBury. Could you please folWard your number so Congresswoman's Waters office can take care of any 8ecurl~ 
leeues. I will land In de at 830. 

--OrigInal Message--
From: Phlillpa, John (Smail-Business) <John_Phllllps@amalf-bus.senate.gov> 
To: Kevin Cohee 
Senl: Sun Sep 07 f 3:40:36 2008 
Subject: Kevin, please folWard me tha contact Information for barney's staff. Thanke. Jcp 

Sent from my BlackBerry Wireless Handheld 

This meosage contaIns Intonnat/on that may be confidential and proprietary to OneUnited 
Bank, Unless you are the Intended recipient (or author/zed to receive this message tor the 
intended recipient), you may not use, copy, disseminate or disclose to anyone the message or 
any Intonnatlon contained In the message_ If you have received the message In error, please 
advise the sender by reply e-mail and delete the message and all flies transmitted with It from 
your system Immediately, Thank you very much. 

09-2121 000028 15 
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Moore, Mika&1 

trorn: Moore, Mikael 

Senl: Thursday, September 11, 2006 12:45 PM 

To: Jeffers, Erika 

Subject: FW: NBA Leiter to the Treasury 

Attachments: NBA Treasury Leiter (091008),pdf 

Millael Moore 
CldefOfStaff 
Co,nglre81IW(lml~ Maxloe Water. (CA..JS) 

Froml Phflilp Peny [1lIII11to~OneVnlted.wm] 
Senti WednesdaY. Sepb!mmzl;ZOO8 8:46 PM 
To: Moore, M/lcael 
0:. Bob Cooper 
Subject: NBA Letter to the Treasury 

Dear Mlkael, 

AttaChed please find the National Bankers Association's letter 10 Iho U,S, Dept. ot Ihe Trsssury, Please don't 
hesitate 10 contect me If you have any qU8sllons or If I can be of further assIstance, Thank you. 

Phillip R. Perry 
Department Administrator 
Legal and Business Development 
OneUnited Bank 
100 Franklin Street, Suite 600 
Boston, MA 02UO 

p: 617.457'._ 
f: 6 
bb: 

wwn-. fJ"t!lInitctl ('(JltI 

This message contains information that may be confidentilll and proprietary to OneUniled Bank. Unless 
you are the intendw recipient (or authorized to receive this message for the intended recipient). you may 
not use, copy, disseminate or disclose to anyone the message or any information contained in the 
message. rfyou have received the message in error, please advise the sender by reply e-mail and delete 
the message and all files transmitted with it from your system immediately. Thank you very much, 
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CONFIDENTIAL 

Soptember 10, 2008 

Tho HoaorabJo Anthony W. Ryan 
AotIna Under Secrecary ror FlDaPclallnstitutfonl Polloy 
Ualtod S ... J)epartmoat orlbe Treasury 
ISOO PenruylvlUlla AYeIIUO, NW 
WashJnaton, D.C. 20220 

RII National Bauke ... Auocllltion - MInority aaDk Capllal Re.loratioD Prosram 

Dau Mr. Ryan: 

AI • fullow-up 10 our meetIns Y08Ic1n1ar, WII alnOCll'Oly appreciated tho opportunity 10 
dilKllIIIS with you, Senior n-ury re~_ 8IId baak rosuialory agenoy 01l1claIs 
the Impact of tho rcoent aonaervatOllblp of Fannie Mao and FreddIe Mao 
(coJluollvely, tho 'OSBa',) on minority dapolltory Instltullon. ("MOle',). Wo ompbasJzcd 
that Treasury MOuld provide 8ppropriaID proIDotion on an urgont basis to avert poBIIlblo 
tiiluro of oJ1O If not IOVen! of our Insdlutiolll, 8 situation thaI would .llIIdoubtedly 
rovorberato through tho entire mlnm:Ity baaUJia lJOOfor, oauaIns IlToparoblo harm to tho 
\Jmer.oI1,y commuald08 we _ UnIlb with RIf,plcal ~ority" bank, 110 bank will 
IlIIp In 10 saw our ~olty COIIIIIWIIIdoa shoUld 0IIII orom banb /hiI. 

AI • reaull of 1110 dlSOlll/8l0DB at tho mOotflla aud IUbseqllOlltly. \WI havo refined our 
proposal c:ona"tent wlth our Immedlllte DOOd 10 protecl mlnority baukl from falluro or 
slsnlftClllt adv_ Impeot duo 10 11M deoIlno In tho OSB profmed atouk. AocordlDaly. 
\YO would proj)OlO !ho fbllowJna MInorIty BlaIr: CapItal Roalomtion Prosnun: 

All I part o' tb. raollitloD 10 lhe talaluver of till G8BI, TreaI1lry 'Would ndlOlD the 
GR pl'lleJTed lluek held IJ3' ID MOl Ia I. U1DDDt Iqa.1 tu Iho JOIIor oft (1) the 
U10unt I" MDI p.1d lor tho preferred .Ioo!q or (2) Ihe Imoual De_I.,. 10 ret .... n 
Ihe MDI blek to ·..".n-clpllallHd" statu. (III doflned In tho relevanl Prompl 
Corrc«lve AcHoD rut.,). 

Again, we 110 not scaklll8 8 windfall ftom Ihlll'08Oludon. We note tbat this proposal 
very wall may RIIull in IIIl MDI 10afll8 monoy on 1ft OSB proftvrod, whloh Is oansillent 
wllh Treuury's staIod Sbal to proroct IaXJII18II. Wo also roIlorato oW' poaIdon that there 
is no /.,.. I'OIIOD to prolool minority bub that IDvosted In OSBs than tho reasou for the 
rosolutlon you are dovalopJoa tbr the OSIIII tbomsolvul. Doth servo or/deal sooial 
and oconomlo roJoa In Ibe OCOJlDmio and social ftamcwod: ortholr commllllidos. 

To be clear, however, whilo tho rolum of thIJ capital Ie VOIY Important to tho continued 
health ormlnorlty banks, given tholr size 11111101 .Isniflcanlto tho govemmenl in 

15lJ P SIr .... NW., W".'_.I ••• D. C. 10005 
(20Z) 581-5432 FAX (202) 5~40 
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absaluto dollar lenns, let alone rclalivolo tho antioipated expenditure with l'espect to the 
08Ba. Such a result wiIl prcsorvo !ho llI'itleal sorvico provided by minority banks, 8I1d bo 
conslatent with tho broader and moro slgnlJioont rellofprovidod 10 the GSBa and the more 
gDIICII! Congressional 8IId other c:ommItmencs to preservo minority banks In F1RRRA 
and elsewhore. 

It ill aiIo wor(h mentioning that tlmo 18 altho _ and we continuo to bo concemcd 
!hat the relief \YO 81'0 aeoJdos. or any approprlato derivative thereo( may not be granted in 
limo to avert an Impondlna orisls. Then"b~ wo re.spectf\Jlly request and thank you In 
advanco fbr aatlns on our requeat aD an IIIpIIt baslB. To put It bluntly. ~ 81'0 seeking 
Trouury aotIon on this propoaallillllllllak. 

If you llavo 10)' qUOltlDllll, please 1IIDI !lie to conlSCt !DO at (617) 457". In lID)' evont, 
I haraby reqllOlt angolaa' atancIlng call, with you or a member of your Senior staff to 
d1IOUSI pt'08IeI8. PJ_ oaII me to dieouD tho approprfato member of your aiaft' to 
enaage In tho. c&ouuIOJIS. 

We hOl'llby requoat confidential treotmont of IhI8 IcllO! to tho fullesl extent pennilted by 
your rcsuJator. . 

SInaorDJy, 

,dkJ;;f~ 
Robert Patrick Cooper 
Chahman-moct 

co: Tho HODomblo HCIIII')' M. Paulson, lr. 

The HonoI8blo Michael B. Capuano 
The Honorable QuUtophor Dodd 
The HOJlOrablo Bamoy Frank 
Tho Honorable Bdward Kennedy 
Tho Honorablo 10hn lCarry 
Tho HOIIorabla Maxine Wa"'" 
Tho Honorabla S1epJaen P. Lynoh 

2!i 
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Moore, MikaeJ 

From: Moore. Mikael 

8l1nt: Thursday, Septemb6f 11, :1006 12:45 PM 

To: Jeffers, Erika 

Subject: FW: NBA Letter to the Treasury 

Atlac:hments: NBA Trea.UlY Letter (09100B).pdf 

Mlliael Moore 
Cillel Of Stall 
Congresswoman Maxine Waters (CA.J5) 
Olil!02.U 
c. 
f: 2·215· 7854 

Fl"Gml PhHllp Peny [mallto_Onet,Jnlled.com] 
Senti Wednesday, Seplemrrnr, 2008 8:46 PM 
To: Moore, Mllcael 
()cl Bob Cooper 
Subject: NBA IAlter to the TreasulY 

Dear Mlkael, 

Attamed please find !ha Nat/onal Bankers Association's latter to Ihe U,S. Dept at the Treasury, Please don't 
hesitate 10 contact me If you have 8n)l questions or If I can be of further asslstanca, Thank you. 

Phillip R. PelTY 
Department Administratol' 
Legal and Business Development 
One United Bank 
100 Franklin Street, Suite 600 

Boston, MA 02110 
p: 
fl6 
bb: 

This messalle contains infonnation that mlly be confidential lind proprietary 10 OneUniled Bw. Unless 
you are the intended recipient (or aulhorized 10 receive this message for the intended recipient), you may 
nol use, copy. disseminate or disclose to lInyone the message or any infonnatian contained in the 
messilge. If you have received the message in error, please advise the sender by reply e-mail and delete 
the message lind all files transmitted with it from your system immediately. Thank you very much. 
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Moore, Mlkael 

From: 
Sont: 

To: 

Bob Cooper IiOneUnited,coml 

Friday. September 19. 2008 1~:36 PM 

Moore. Mlkael 

Cc: Malton. Noelle; Kevin Cohee 

Subject: FW: MOl Preferred Stock Redemption Language 

Hi Mikael: 
Here are our thougbts on an alternative back -up strategy in case Treasury does nOI granllhe specific 
relief that we are requesting within the next couple of days. We would appreciate your thoughts. 
comments. etc. on both the strategy and the particular language. We have had an initial conversation 
with Mike Capuano's office and they are supportive of this approach. ·though they stressed that the 
particular language around the affected group would be key. It is a legislative solution and with that we 
realize that it may be fraught with the challenges and uncertainty that comes with trying to pass 
legislation. Could you kindly ahlre with Erika. We will follow up with her. 

It would be a provision in the Continuing Resolution. a temporary appropriations bill. that.Yiill be passed 
by Congress this coming week and signed by the president next weekend or early the following week. 
Alternatively, we could think about attaching it to the legislation creating a new RTC-Iike entity. but as 
we do know for sure that the CR will definitely be passed. it may be safer to put it in the CR as we are 
under extreme time pressure (filing of September 30th Call Report). 

The brand new Federal Housing Finance Agency (the new GSE regulator) has never been addressed in 
an appropriations bill before. Its predecessor agency would have been addressed in the HUD 
appropriations bill but the new FHF A is an independent financial institution regulalor which, like other 
such independent regulators, coordinates with the Treasury Department. So I have drafted this language 
as a provision in the appropriations bill (actually in this case, as a title of a continuing resolution that. 

\- would fund Treasury and other fiscal agencies.) It is possible. however. that the House and Senate 
appropriations cpmrniltee8 have not yet decided in which. subcommittee (and. therefore. in which title of 
this continuing resolution) FHFA belongs. We don't really care for our purposes in this continuing 
resolution since. wherever they might put it in sucb WI omnibus bill, it will be the law governing FHFA. 

I've drafted this to provide only redemption at the purchase price since it's possible this provision would 
go in at the last minute without the committee having any time to (or wWlting to?) vet it with Treasury. 

Appreciate your assistance. 

IN THE FINANCIAL SERVICES AND GENERAL GOVERNMENT TITLE OF A BILL 
MAKING CONTINUING APPROPRIATIONS Ii'OR FISCAL YEAR 1009, INSERT AT THE 
APPROPRIATE PLACE THE Ii'OLLOWING PROVISION: 

Provided further. That, notwithstanding WlY other provision of law, the Director of the Federsl Housing 
Finance Agency, acting as conservator. shall, or shall cause the regulated entities in conservatorship to. 
immediately redeem at the purchase price paid the preferred stock of such regulated entities in 
conservatorship which is held by a (U.S. Department of Treasury certified Community Development 
Financial Institution. J 

4/312009 
09-2121_000036 30 



Robart P.bid: CODpet 

SenIor Vice r..-esld'ent I Senior Counsel 

OneUntted Banf: 

100 Frantlln street, Suite 600 

Boston, MA 02110 

p·611.451_ 

c· 
r ·617.501.8925 

•. ~oneunlted.""" 
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This message contains Infonnaflon that may be confidential and proprietary to OneUnlled 
Bank. Unlsss you are the Inlended recipient (or authorized to receive this message for the 
Intended recipient), you may not use, copy, disseminate or disclose to anyone the message or 
any Infonnatlon contained In the message. If you have received the message In error, please 
advise the sender by reply e-mail and delete the message and all files transmitted with It from 
your system Immediately. Thank you very much. 

4/3/2009 
31 



79 

EXHIBIT 12 



81 

Fw Bailout Legislation 

Moore, Mlkael 

From: 

Sant: 

To: 

Kavln Cohee ~OnaUnlled.coml 
Monday, Saplember22, 2008 9:01 AM 

Moolt!, Mlkael 

SubJecl: Fw: Balloulleglslallon 

AttachIMnta: live pereanllanguege.doc 

Could you pleaee prlnllhla for our meeHng. --01Mii,nal MeasagO--

IItl From: m < aol.com> 
To: VE .NET 1< iiiil ••• <lIIilllVERIZON.NET> 
cc: hee; Terl\NIlfiama 

. Sent Man Sep 22 08:04:46 2008 
Subject: Ra: BalloulleglalaUon 

P «five peroenl language.doc» S to previous email. 

Page 1 ( 

Attached and peeled below Is e dreft re Robert Primus's reques!. I've reformatted" slightly so that II could be 
banking comm/ttae bill languJge 8S opposed to appropslanguago, but Counaa/ will vel II In any event 

I will gavel my school board committee meeOng to a close this morning In lime to get to the doclor In Annapolis b~ 
9:30 AM. IllIOul be aboul90 mlnuleathere, unless ahe IInds something unusual, and then «I minutes to tho offl~ 
(Mindy will be at the ollice by 7:46) I can cancel anything after Ihat except the receptIon and dinner I am hosting 
for San Fran Mayor Newsom that starts al6 PM 

LJF 

Leander J. Foley, III 
Foflly Maldonado & O'Toole 
513 Capitol Court NE, Sulle 100 
WaShlngif·c.2ooo2 
202·644 
FAX 644 

ProvIded thaI. notwithstanding any·other provisIon of law, Ihe Dlrttelor of Ihe Federal Housing Finance Agency, 
acting aa conservator, Shall, or shall cauae tha regulalad entlll88 In ooneervatorshlp to, Immediately redeem atlhe 
purchase price paid the preferred elock of such regulated entlt/es In consorvatorshlp whIch la held by any 
Department of Treasury certllled community development financial InslltuUons which, as Soplamber 5, 2007, had 
more than live pereant of lIB totel asBOla Invosled In the preferred slock of Ihe regulaled entilles In 
conservatorship. 

looking for simple solullona to your ra81~lfa IInanclal challenges? Check out WllllelPop for the tatesl news and 
Information, lips and calculatore <hltQ:Ilpr,alwola,oomlpromQQ\lll1aQOj)aQZ51l12!l9.31!22:i7x.12QL!5~OO~Q{IIQl7 
redlr=hUp'/iWWW wall&lpOJ!,com!?NCIDmomlcnluswallOOO00001>. 

38 
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Fw: Treasury Request Appendix Final.xls 

Moore, Mlkael 

From: 

Sent: 

To: 
Subject: 

Bob Cooper ___ ~... neUnlted.com) 

Tuesday, Septembar 23, 2008 10:56 AM 

Moore, Mikael 

Fw: Treasury Request Appendix Final.xls 

AtUlchman .. : Treasury Request Appendix Final.xls 

--OrigInal MBIIfIIIII&-
From: Terl VoIIIllaml 
To: 'makael.mooraGmall.hou88.g0V' <makeel.moore@mall.house.gov> 
CC: Bob Cooper 
Sent TUB Sap 23 10:45:592008 
Subject: Treasury Request Appendix Final.xls 

«Treasury Request Appendix Flnal.xls» -

Page 101 

This message contains information that may be confidential and proprietary to OneUnited 
Bank. Unless you are the Intended recipient (or authorized to receive this message for the 
Intended recipient), you may not uae, copy, disseminate or disclose to anyone the message or 
any Information contelned In the message, If you have received the message In error, please 
advise the sender by reply a-mail and delete the message and all flies transmitted with It from 
your system Immediately. Thank you very much. 
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09-2121_000042 

o . " . "~ Inveatment 
In G8~ ';;f8ired 8tocli 

Serial 

FllnnlaMaa 
N 
Q 
S 
S 

Freddie Mac 
T 
Z 
Z 
Z 
Z 

Tlar 1 capital 

Average aneta· 

Tier 1 leverage ratio 

Book vlllue Parvlllue 

$ 4,780,439.30 $ 6,000,000.00 
$ 4,833,988.48 S 11,000,000.00 
$ 6,179,246.32 $ 6,000,000.00 
S 10,271,2211.07 $ 10,000,000.00 

$ 6,824,130.81 $ 8,2110,000.00 
$ 6,228,121.60 $ 11,000,000.00 
$ 5,198,878.611 . $ 6,000,000.00 
$ 6,198,789.24 $ 8,000,000.00 

I 11,246,807.63 f 11,000,000.00 

S 61 766 403.68 61 260 000.00 

Cell Report DIlle 

June 30, 2008-
Reported on call 

naport 

$ 39,928,000.00 RC-R11 

$ 735,370,000.00 RC-R27 

6.43% RC-R31 

Par 

$ 110.00 
$ 211.00 
S 26.00 
$ 211.00 

$ 60.00 
$ 211.00 
$ 211.00 
S 211.00 
$ 26.00 

Shares 

100,000 
200,000 
200,000 
400,000 

126,000 
200,000 
200,000 
200,000 
200,000 

September 3D, 2008 
Minimum caphl needed to be 

welf.ca"hllzed' 

,:
$ 

36,000,000:00 

700,000,000.00 

6.00% 

Capital calagOl}' WELL WELL 
• OneUn~ed Bank hal been naduclno aeeele to naduca caDilaI needed to ramaln well caD~allzed 

Tier 1 Capltala. of June 30, 2008 

Tier 1 Capital at Preferred OSE Value. Since 
Conlervatorahlp 

$ 

$ 
(Thl. 81lI0II111_ noI_1heS4.7m1nlon01","",", valuoalOSE olodtlo betotum 10 Tra.oulYl 

Reque.t from Trealury In exchange for 
$111,2110,000 In GSE Preferred Stock (par value) $ 

39,928,000_00 

(6,993,403.68) 

41,993,403.68 
(T1IIo 8mounl" baeed on Iho 535.000.000 requl ...... be ..... copitaIIred and tho _live 111.993.403,58 TIer 1 Cap/lOl.) 

OneUnlted Bank Remaining Lo •• from GSE 
Preferred Stock $ 
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Moore, Mlkael 

From: Bob Cooper ~On8Uniled.coml 
Sent: Thursday, September 25, 2008 9:24 AM 

To: Moore, MJkaef 

SubJ.ct: Any update? 

This message contains Information that may be confidential and proprietary to OneUnited 
Bank. Unless you are the Intended recipient (or authorized to receive this message for the 
Intended recipient), you may not use, copy, disseminate or disclose to anyone the message or 
any InfolTllaUon contained In the message. If you have received the message In error, please 
advise the sender by reply e-mail and delete the message and all files transmitted with It from 
your system Immediately. Thank you very much. 

09-212C000044 
47 

4/312009 
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EXHIBIT 15 



October 29, 2008 

Th. Honorabl. N.aI Kuhlcari 
Aul.tont SlICretary for Anlnclal Stability 
0IIIce of FInancial Slab",., 
U.s. Department <II Treuul)' 
1500 P"n..."Mnla Ayenu. NW 
WlShl ....... DC 20005 

Dear Asllllant SecretaI)' Kuhkari: 

93 

On behalf of the memb .... hlp of the Natlonll Bank .... Auoclltlon (NBA), we like to commend the U.S. 
O.partment of Treuul)' (UST) for III eft"Ortl to .n.Ur. the .lablllty of the U.S. and clobal Onandll mnell. W. 
belleye the recandy Ilunched Capital Purch .. e Program of the TARP I. an Important Slap toward .lablll"ng 
Onlncl., markellin our country. In thl. contel«, the NBA respectfully urge. ,h. UST to create a spe<lallnltl.tlve 
mod.led on the Capital Purchase Pro,"," targeted to banko, thrifts and their holding companl., that are 
considered Minority Depository 'nldtutlon, (MOl.) under .ectlon 308 of the AOlnclll In'''!!Irlon. R.fonn 
80e0y0ry end Enforcement Act of 1989 (FlRREA) or os d .. lgoated as MOl. by the fed.ral O.pollt In.ullnce 
Corporation (FDIC). 

founded In 1927 the NBA I •• non-proflt trade auoc:latlon thlt advocate. on behalf of III African Amerkan, Asian 
American, Hllpanlc Amerieon, N ..... American and Wom.n-Own.d flnand.lln,t/tut/on .. c ..... , .. educotlonll and 
tralnl", opportunltl .. , ond d • .....,.. pl"OJl"8ll1' and s.rvlc .. for member butks. The .lIocl.llon', ollie. It located 
In Wuhlnaton, D.C. Our member banko hlY. • primary mlulon <II promoting community deve/opm.nt Ind 
principal." aervl", dlltrelled and und ..... 1'¥ad communities. Th. NM', m.mber banlca dellY'r credit and technical 
u.lltance to borrow .... 10 a relpoo.,b'e monner to folter crowth and stal!lflty. 

AI you .... IWlre,I'or ov.r five decadas,th. U.S. Treuury has played I .Igofflcont roI. In InYlltl", In minority 
depository Institution,. Th. U.S. Treuury O.partm.nt', Minority Bank O.po.'tory Pro ..... m (MBOP) began In 
1969 In re,pon" to EJc.cutiy. Order 11458, which ,,""".had a natlonll pro .... m IUPPOrting minority busln." 
enterpri ••• 't was .xpsndad under EJcec ..... Orden 11625 and 12138. Th. Comp.tllIve Equality Banking Act of 
1987 and FIRRfA Include pro""ool ,uppord", the Intent of the M80P chit specifically 10ught to Improve the 

standIng ... d establish the preservation of mInority banko. Both prorraml are r.C0I"'tlon of the unique chall •• 
d minority ban .... a proml •• and on uodelltandlna: of how to rectify ch.m, Ind an effort to support the erltkal roI. 
MOl, play In .ublll"ng unde .... rved ond dlstr .... d communities by provIding opportunltle. for conltltuanll of 
chole communltl .. to hi .. Icce .. to flnanclal .. rvlC8 •. 

A.r. a contlnultlon of chele .ffortl, the proYl.lon. of chI NBA Capital Purchase Pro .... m IlIow& for MOl •• Who Ire 

mostly privately held componl .. , to effectIVely partlelplle In <he Em'Il"ney Economic Stabilization Act of 2008 and 
IS"II with the Intent of proYldIn, credit opportunities to the nltlon'l relldents. The member banko of the NBA 
b"I1 ... thlt by proYldlng ace ... to capital through chI T ARP prollram on term. conduc/y, to chI needs of the 
banko, the UST will .nlbl. aplllli to be used to proylde flnonclal "slstance to re.,denll of Mlln Scre81 and 
support strengthenln, and openlnll up of che credit markets. 

Sam. of che term. of I prolram will need to b. dIfferent thin are currendy offered und.r the TARP CljlJlal 
Purchase Prollram. To mlXlmite our efforts "' • ker partner of che Federal Government In rebuilding low Income 

55 
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communltJes, devastated by the subprime meltdown and economic: downturn, we will need capital that Is 
.ffordable .od pat/eot and I provision to ",sl't With accountability reporting. Attached Is an oudlne of the 
propos.d NBA Capital Purchue Pro&1'*"'. 

We look forward to world", with UST to help strengthen our nation', Rnandal system. If you have any quo.tloos, 
pl.ue re.1 free to contact tho NlIA: Pr •• 'dent, Michael Grant at (202) S~; Chlirman Floyd Week., at (615) 
129 .... 985. 

Sincerely, 

Floyd Week •• 
Chunn"", National Banke .. As.ocladon 

Michael A. Grant, J.D. 
Pre.'dent, Nadonal Banke .. ulocl.don 

09-2121_000047 

56 
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EXHIBIT 16 

09-2121 000048 



-, 

April 21, 2008 

i' 

97 

Ihls Jeller tQ .you Is ml' formal roalgiilitiDil.8 Ii 
of Oue L'nitM DflI!k. 

the c11a1lsnge8 of usJoIJng in the overslflllt aDd 
the viability' of Olle ,,[ the most. tmpOJtlht 

Afrlcah American Comlllunity. 

I I!~d ll1' ~~ tilt! IBrrlflc know~ao. 6Kpwience and hd won; you bring 
toQl'i~'UnilOtl~d~ to oootinums I)ur relationship as a CUStoMBr811(! a 
flll!lful,' 

v~ truly YOllt'l, 

~.'. • I~.' .jJ ',j . .:.-,I 

"/jmllflY,:1J'i~ , 

92 
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EXHIBIT 17 

09-2121_000050 
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'P 
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10 

8 
o 
~ 

S~HEDULEIII ASSETS AND "UNEARNED" INCOME r:"," MAXINE WATERS Jpage-=- ",-7d 
BLOCK A BLOCKS 8LOCKC 

Asset anclior Income Source Value of Asset Type 
BLOCKD 

Amount of Income 
BlOCKE 

p-ransaction 
Identify (a) each asset held fot iT'IVQStmenl at close of reporting year. of Jncome For retirement plans or ac:counts 1~:-t 
or pl'Oduct:on of income wilt! a fair mat'kl:!t vafue . • do not allow yOll to Choose $peo ~G asset was 
exCeeding $1 O(JO at the end af the reporting }f you use a va~uatlon method Check all columns that apply. investments you may write "'NA" for ed 
period, and (b) any OIher .... 91 or source 01 other than fair market value, LeaVe blank if assm did not income. For ~n o,her assets, indic;r.e PUrehal~ ) 

Indicate ij 

~e:~~~~.~ ~~~:'~~r~~ pfease specify the method used. . generate any income during ~~~ C2~~~Z::J~~~m~ ~ ~~~~~~ ~), SO {S. 
property or land, provide an address. Provide If an asset was sold and IS the caJendar year. Dividends, even if reinveste~1 shO~I~ 
~~~~~~~ (~~ ~~!!h~~ds~~O~a:eS~; incklded only because it generated be !isted as Income •. Check None If eX~"ged 
power te select the specific investments). income, 1t1e vafue should be -Non9.H no Income -was receIVed. (E) 
provide information on BSc:h asset in the ". reporting 

~~t~~~tht!-~~~~ year. ( 

~~~t;;:=,~""u,:,~~=~d 'I'll I ! I ! I f 1/11 I i prcnride!ts value ar. the en';l of the repprting ABC 0 E r: G Hi) K I, B III f\I V VI VII!VI1 IX XIXI period. FOr an aotive busmess that 1$ not i [ 1 J... E 

~u;:=~=~~:~=~~'F~~ I! I: j I 
additional Information. see the ins(rue.t[on i I I I l; I 
booldet for me reportJnQ year. i 1 ~. ; ~ I I I 

I I J i D 

c.xclu~e: Your. personal resldei'lCe'(s) (unless 1 i 1 j i I I Q I I! I ' 
~e~;~ ~Pr:~~~; ~ ~~b~~:~.~ 1 iI, I I' 15 g ~ §j i 0 c 
cnUcf. parent, Or sibl1ng, any deJ)08its k:llaliog I, 0 8 g q g § ~15 . 8 ~ 
$5.000 or Jess in personal savings accounts; 0 8: 1;1 ~ 0 0 o~ to 0 III a. 8 ~ <S 
any finar.cial inteiGstin orincornederived from I oj g! 8 0 d 0 & .n '" 8 ~ ~ Z § S Q C 8 § Q. § vi 0 

u.s. Government retirement programs. I ~ g~1 @ fl ~ ~ ~ ~ ": ~ ~ ~ iii ~ r g ~ & ~ g ~ ;; ~ 8. 
21;;;/ ,,:1 v: ; I ! ,.. .,... § 8. ~ ~ ~ @ @ "0 ~ ~ U ~ ;; '7 i ! E 8 

If you so chOose. you l'tIay indicate that an q I .,... .... ;; ;; :0 ~ &1 c 55 ro w;;i h: rr: 8.& ~ t9 I , ! .,... 0 8 ~ t 
assel Dr income source il& U1at of yeur 5pOUs.e IrI e.j 0 8 i g ~ ~ q g g 8 ~ c ffi t: w::i ~ >. ... I .... 5 ..,... 8: Q 0 0 ~ 

(JT). in !h~ optional column on the far lett. z ~ .g; 01 ~ 6;' ~ eo ; m. ~ 0 B cr ~ 0 W 0 .: ~ z; .... ;. f9 ,. ~ 0- w ~ 0 

P. 
S, 
E (SP) or dependent chIld (DC) or is Jointly held g I I "'! !.Of 1:5 0 .., ~ ~ q ~. ~ ::; ~ I- ~ ~ I :§ ~ :g ~ I ~ ~ ~ ~ 1fi .g ~ I ~_ !: 

, , ! . ~ 0 S 

SP : I S?:~; S 1 I I I x' j X r I lX' l:f P I ~'I ExamplesJ"- =~o;;,~~ ____ ,, _____ --I-L'-~-'~;I;-'r-' --to -" .-. -. ,--- --. --- --t·-- -- --. --t-"~-- -- -.- -T- --- ::!:'" ::: ~}-:: C_ :::::::::::::: 
Sf r"-I;;';;';'~d~K;;~ --trr-~--+xr- --I'" -'1'"' i-' '-'. -lx- -T+r---------- -. --- -T- ._- X \-- ~ i 

s'? i ONE1lN1TED BANK i TTl-I ~rl i ! Ilxll 1111- ---ml i I Ix) I 

Is? IOliEUNITED :lANK Iii i i-I ~TT1-1 I I I I" I I I I I I-I rn xiTi 
For additional assets and uneamed income, use next page. 

....... 
o 
....... 



103 

EXHIBIT 18 



105 

CONFIDENTIAL 

Subject to the Nondisclosure Provisions ofH. Res. 895 of the I 10th Congress as Amended 

In Re: 
Review#: 
Date: 
Location: 
Time: 
Participants: 

OFFICE OF CONGRESSIONAL ETHICS 
UNITED STATES HOUSE OF REPRESENTATIVES 

Representative A 
09-2121 
July 8, 2009 
2344 Rayburn HOB 

Memorandum of Interview 

3:15- 3:45pm (appl'Oximately) 
Omar Ashmawy 
Leo Wise 

Summary: Representative A is a Member of the United States House of Representatives and the 
Chairman of the House Financial Services Committee. He was interviewed pursuant to Review 
09-2121. We reqnested an interview with Representative A and he consented to an interview. 

Representative A made the following statements in response to our questioning: 

l. Representative A was given an 18 U.S.C. § 1001 warning, and signed a written 

acknowledgement. 

2. Representative A stated that the first interaction he could recall with Representative 

Waters regarding OneUnited was two to three years ago. Representative Waters told him 

that "Sydney [Representative Waters' husband] wants to talk about something [regarding 

OneUIlited] I can't discuss." Representative A recalled that this interaction had 

something to do with a transaction that never happened. He understood that 

Representati ve Waters could not discuss the matter because of a conflict of interest 

arising out ofthe fact her husband was on the board of directors ofOneUIlited. 

3. Regarding his interactions with Representative Waters in September 2008, 
Representative A recalled that Representative Waters told him that there was a problem 

with OneUnited, but that she didn't know what to do about it because "Sydney's been on 

the board." This was relevant to Representative A because One United was a minority 

owned bank and Representative Waters and another Member of Congress OIl the 

committee had been handling minority banking issues for the committee. 

REP.AMOJ-Page I of3 Office of Congressional Ethics 
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4. Representative A recalled that the problem Representative Waters referenced was the fact 

that OneUnited has purchased more preferred shares of Fannie Mae and Freddie Mac 

than any other bank. The problem OneUnited had was an exaggerated version of the 
problem every other bank had. One United had overbought preferred shares in Fannie 

Mae and Freddie Mac and was therefore at a greater risk of collapse than any other bank 

holding preferred shares of Fannie Mae and Freddie Mac. 

5. Congress decided to create a legislative fix for banks who invested in preferred Fannie 
Mae and Freddie Mac stocks. Banks would be able to accelerate the write off for those 

stocks - allowing them to write off the entire value of the stock in a single year. 
However, it turned out that OneUnited has so much preferred stock that the legislative fix 

was not enough for them to survive. As a result, the House passed legislation, authored 

by the Ways and Means Committee, that allowed a bank, that would otherwise be 
ineligible, to qualify for TARP funds ifthe sole reason for their capital impairment was 

their investment in Fannie Mae and Freddie Mac preferred stock. 

6. Representative Waters told Representative A that she was in a predicament because 

Sydney had been involved in the bank, but OneUnited people were coming to her for 

help. She knew she should say no, but it bothered her. It was clear to Representative A 
that this was a conflict of interest problem. 

7. Representative A's advice to Congresswoman Waters was to "stay out ifit"·- OneUnited 

was a Boston bank and he had a commitment to minority banks. He would address the 
problem. Representative A then asked his staff to take over the OneUnited issue from 
Representative Waters. 

8. Representative A had at least two conversations with Representative Waters in which he 
told hcr to not get involved in the OncUnited matter. The conversations likely occurred 

in September 2008, but he could not recall any specific dates. 

9. Representative Waters seemed relieved that Representative A was going to do something 

about OneUnited because she didn't need to feel guilty. She was grateful that the 

problem would be addressed. 

10. Representative A did not know how big a presence One United had in the National 

Bankers Association (NBA). However, he has interacted with the NBA often and 

OneUnited was never a major presence. When he thought of the NBA, he thought of 

southem banks and not OneUnited. 
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I prepared this Memorandum ofinterview on July 14,2009 after interviewing Representative 
A on July 8, 2009. I certify that this memorandum contains all pertinent matter discussed 
with Representative A on July 8, 2009. 
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Omar S. Ashmawy 
Investigative Counsel 

Office of Congressional Ethics 


