May 28, 2025

The Honorable Jamieson Greer
Acting Director

U.S. Office of Government Ethics
250 E Street, SW

Suite 750

Washington DC, 20005

Dear Ambassador Greer:

The purpose of this letter is to forward the attached amendment to Chairman Miran’s
Ethics Agreement dated February 26, 2025, and to amend his Public Financial Disclosure Report
(278e) dated January 27, 2025. Chairman Miran explains in his letter dated May 28, 2025 the
reason for the amendment is that while complying with his ethics agreement he determined that
many of the assets that he was divesting are held by two family discretionary trusts. Because
they are held by discretionary trusts, the assets are not a financial interest for purposes of 18
U.S.C. § 208.

As the Designed Agency Ethics official of the Council of Economic Advisors, I have
reviewed the updated information contained in the amendment and based upon my review of
these and the prior commitments made by Chairman Miran in his previously transmitted Ethics
Agreement, I continue to believe that Chairman Miran is in compliance with applicable laws and
regulations governing conflicts of interest.

Sincerely.

Steven B. Levine



May 28, 2025

Steven B. Levine

General Counsel and Designated Agency Ethics Official
Council of Economic Advisers

1600 Pennsylvania Avenue NW

Washington, DC 20502

Dear Mr. Levine

The purpose of this letter is to amend my ethics agreement signed on February 26, 2025.
In a separate document, 1 also am amending and supplementing my financial disclosure report,
The amendment below affects my commitments in my ethics agreement:

Remove assets reported on the originally filed Form 278 Part 6 that are held solely in two
family discretionary trusts at Lines 79, 84, 88, 89, 93, 98, 99, 110-111, 117-119, 129-130,
141, 149-151, and 155-158

The discretionary trusts hold assets that [ am required to divest pursuant to my ethics agreement.
You have informed me that assets held in a discretionary trust are not a financial interest under
18 U.S.C § 208. Consequently, I am not required to divest them. Therefore, I am amending
Section 5 of my ethics agreement to remove assets held in the discretionary trusts from the
divestiture list,

SECTION 5 - DIVESTITURE

As soon as practicable but not later than 90 days after my confirmation, I will divest my
interests in

Abbott Laboratories

Adobe Inc

Alcon Inc.

Alphabet Inc.

Amazon.com Inc.

Applied Materials Inc.
Arthur J. Gallagher & Co.
Automatic Data Processing Inc.
Berkshire Hathaway Inc.
Booking Holdings Inc.
Cadence Design Systems Inc.
Costco Wholesale Corp

KLA Corporation

Linde PL.C
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Mastercard Incorporated
Microsoft Corp

Nike Inc.

Oracle Corp.

Otis Worldwide Corporation
Progressive Corp Ohio

S&P Global Inc

Texas Instruments Inc

Thermo Fisher Scientific Inc.
United Health Group

Waste Management Inc.

Zoetis Inc

Advanced Drainage System Inc.
Aptaragroup Inc.

Bright Horizons Family Solutions
Brown & Brown Inc.

Bruker Corp

CBRE Group

Darling Ingredients Inc

Entegris Inc

GFL Environmental

Globant SA

Guidewire Software Inc

GXO Logistics Incorporated
Heico Corp

Icon PLC

LPL Financial Holdings Inc
Shift4 Payments Inc.

Take-Two Interactive Software
Toro Co

UL Solutions Ine.

Vulcan Materials Co.

Watsco Inc

West Pharmaceutical Services Inc.
Willscot Mobile Mini Holdings Co.
Wyndham Hotels & Resorts Inc.
Zebra Technologies Corp.
Fannie Mae

...........0...‘......................

With regard to each of these entities, I will not participate personally and substantially in any
particular matter that to my knowledge has a direct and predictable effect on the financial
interests of the entity until 1 have divested it, unless I first obtain a written waiver, pursuant to

18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2).



have verified that I will be able to carry out the divestitures within the timeframe described
above.

As soon as practicable but not later than 90 days after my confirmation, I will divest my
interests in the following funds:

e XLF Financials ETF
e Financial Select Sector SPDR Fund
o iShares Transportation Average ETF

Until I have completed these divestitures, I will not participate personally and substantially in
any particular matter that to my knowledge has a direct and predictable effect on the financial
interests of any holdings of the funds that are in the specific sector in which the funds
concentrate, unless I first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify
for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). I have verified that I will be able
to carry out the divestitures within the timeframe described above.

I understand that I may be eligible to request a Certificate of Divestiture for qualifying
assets and that a Certificate of Divestiture is effective only if obtained prior to divestiture.
Regardless of whether I receive a Certificate of Divestiture, [ will ensure that all divestitures
discussed in this agreement occur within the agreed upon timeframes and that all proceeds are
invested in non-conflicting assets. I understand that I must submit my request for a Certificate of
Divestiture to allow for adequate time for OGE to process the Certificate of Divestiture, and in
order to divest assets within the agreed upon timeframe.

I (including my spouse and minor children if applicable) will not repurchase any asset I
was required to divest without my consultation with my agency ethics official and the U.S.
Office of Government Ethics.

I have been advised that this amendment to my ethics agreement will be posted publicly,
consistent with the public information law at 5 U.S.C. § 552, on the website of the U.S. Office of
Government Ethics with ethics agreements of other Presidential nominees who file public
financial disclosure reports.

Sincerely,

2723

Stephen [. Miran



February 26, 2025

Steven B. Levine

General Counsel and Designated Agency Ethics Official, Council of Economic Advisers
1600 Pennsylvania Avenue NW

Washington, DC 20502

Dear Mr. Levine:

The purpose of this letter is to describe the steps that I will take to avoid any actual or
apparent conflict of interest in the event that I am confirmed for the position of Chairman of the
Council of Economic Advisers. It is my responsibility to understand and comply with
commitments outlined in this agreement.

SECTION 1 — GENERAL COMMITMENTS

As required by the criminal conflicts of interest law at 18 U.S.C. § 208(a), I will not
participate personally and substantially in any particular matter in which I know that I have a
financial interest directly and predictably affected by the matter, or in which I know that a person
whose interests are imputed to me has a financial interest directly and predictably affected by the
particular matter, unless I first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or
qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). I understand that the
interests of the following persons are imputed to me:

e Any spouse or minor child of mine;
Any general partner of a partnership in which I am a limited or general partner;

+ Any organization in which I serve as an officer, director, trustee, general partner,
or employee, even if uncompensated; and

¢ Any person or organization with which I am negotiating or have an arrangement
concerning prospective employment.

In the event that an actual or potential conflict of interest arises during my appointment, I
will consult with an agency ethics official and take the measures necessary to resolve the
conflict, such as recusal from the particular matter or divestiture of an asset.

If T have a managed account or otherwise use the services of an investment professional
during my appointment, [ will ensure that the account manager or investment professional
obtains my prior approval on a case-by-case basis for the purchase of any assets other than cash,
cash equivalents, investment funds that qualify for the regulatory exemption for diversified
mutual funds and unit investment trusts at 5 C.F.R. § 2640.201(a), obligations of the United
States, or municipal bonds.

I will receive a live ethics briefing from a member of the ethics office after my
confirmation but not later than 15 days after my appointment pursuant to the ethics program
regulation at 5 C.F.R. § 2638.305. Within 90 days of my confirmation, I will submit my



Certification of Ethics Agreement Compliance which documents my compliance with this ethics
agreement.

[ will not modify this ethics agreement without your approval and the approval of the
U.S. Office of Government Ethics (OGE) pursuant to the ethics agreement requirements
contained in the financial disclosure regulation at 5 C.F.R. § 2634.803(a)(4).

SECTION 2 - HUDSON BAY CAPITAL MANAGEMENT LP

Effective February 21, 2025, I resigned from my position with Hudson Bay Capital
Management LP. On February 21, 2025, I received a bonus from Hudson Bay Capital
Management LP for work I performed during 2024. Pursuant to the impartiality regulation at 5
C.F.R. § 2635.503, I will not participate personally and substantially in any particular matter
involving specific parties in which Hudson Bay Capital Management LP is a party or represents
a party for a period of two years from the date on which I received the bonus, unless I first
receive a written waiver pursuant to 5 C.F.R. § 2635.503(c).

SECTION 3 — OTHER RESIGNATIONS

Effective February 21, 2025, I resigned from my position with the Manhattan Institute for
Policy Research. Pursuant to the impartiality regulation at 5 C.F.R. § 2635.502, for a period of
one year after my resignation, I will not participate personally and substantially in any particular
matter involving specific parties in which I know Manhattan Institute for Policy Research is a
party or represent a party, unless I am first authorized to participate, pursuant to 5 C.F.R. §
2635.502(d).

SECTION 4 — SM CONSULTING 1 LLC

I am the sole proprietor of my consulting firm, which does business as SM Consulting 1
LLC. Upon confirmation, my consulting firm will cease engaging in any business, including the
representation of clients. During my appointment to the position of Chairman, the firm will
remain dormant and will not advertise. I will not perform any services for the firm, except that I
will comply with any court orders or subpoenas and any requirements involving legal filings,
taxes, and fees that are necessary to maintain the firm while it is in an inactive status. As
Chairman, I will not participate personally and substantially in any particular matter that to my
knowledge has a direct and predictable effect on the financial interests of SM Consulting 1 LLC.
In addition, pursuant to the impartiality regulation at 5 C.F.R. § 2635.502, I will not participate
personally and substantially in any particular matter involving specific parties in which I know a
former client of mine is a party or represents a party for a period of one year after I last provided
service to that client, unless I am first authorized to participate, pursuant to 5 C.F.R.
§ 2635.502(d).



SECTION 5 — DIVESTITURE

I will divest my interests in the following entities as soon as practicable but not later than 90
days after my confirmation:

Abbott Laboratories

Adobe Inc

Alcon Inc.

Alphabet Inc.

Amazon.com Inc.

Applied Materials Inc.
Arthur J. Gallagher & Co.
Automatic Data Processing Inc.
Berkshire Hathaway Inc.
Blackrock Inc.

Booking Holdings Inc.
Cadence Design Systems Inc.
Costco Wholesale Corp
KLA Corporation

Linde PLC

Mastercard Incorporated
Microsoft Corp

Nike Inc.

Oracle Corp.

Otis Worldwide Corporation
Progressive Corp Ohio

S&P Global Inc

Texas Instruments Inc
Thermo Fisher Scientific Inc.
United Health Group

Waste Management Inc.
Zoetis Inc

Advanced Drainage System Inc.
Aptaragroup Inc.

Arista Networks Inc.

Aspen Technology, Inc.
Bright Horizons Family Solutions
Brown & Brown Inc.

Bruker Corp

CBRE Group

Darling Ingredients Inc
Entegris Inc

GFL Environmental

Globant SA



Guidewire Software Inc

GXO Logistics Incorporated
Heico Corp

fcon PL.C

LPL Financial Holdings Inc

Shifi4 Payments Inc.

Take-Two Interactive Software
Toro Co

UL Solutions Inc.

Vulcan Materials Co.

Watsco Inc

West Pharmaceutical Services Inc.
Willscot Mobile Mini Holdings Co.
Wyndham Hotels & Resorts Inc.
Zebra Technologies Corp.

Fannie Mae
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With regard to each of these entities, [ will not participate personally and substantially in any
particular matter that to my knowledge has a direct and predictable effect on the financial
interests of the entity until I have divested it, unless I first obtain a written waiver, pursuant to

18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). I
have verified that I will be able to carry out the divestitures within the timeframe described
above.

As soon as practicable but not later than 90 days after my confirmation, I will divest my
interests in the following funds:

e XLF Financials ETF
e Financial Select Sector SPDR Fund
¢ iShares Transportation Average ETF

Until I have completed these divestitures, I will not participate personally and substantially in
any particular matter that to my knowledge has a direct and predictable effect on the financial
interests of any holdings of the funds that are in the specific sector in which the funds
concentrate, unless I first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify
for a regulatory exemption, pursuant to 18 U.S.C. § 208(b)(2). I have verified that I will be able
to carry out the divestitures within the timeframe described above.

I understand that [ may be eligible to request a Certificate of Divestiture for qualifying
assets and that a Certificate of Divestiture is effective only if obtained prior to divestiture.
Regardless of whether I receive a Certificate of Divestiture, 1 will ensure that all divestitures
discussed in this agreement occur within the agreed upon timeframes and that all proceeds are
invested in non-conflicting assets. I understand that I must submit my request for a Certificate of
Divestiture to allow for adequate time for OGE to process the Certificate of Divestiture, and in
order to divest assets within the agreed upon timeframe.



I (including my spouse and minor children if applicable) will not repurchase any asset I
was required to divest without my consultation with my agency ethics official and the U.S.
Office of Government Ethics.

SECTION 6 —RECUSAL

I have been advised that the duties of the position of Chairman may involve particular
matters affecting the financial interests of the following entities: ECPI University and Affiliated
Entities and Advance Tech Institute LLC, The agency has determined that it is not necessary at
this time for me to divest my interests in these entities because my recusal from particular
matters in which these interests pose a conflict of interest will not substantially limit my ability
to perform the essential duties of the position of Chairman. Accordingly, I will not participate
personally and substantially in any particular matter that to my knowledge has a direct and
predictable effect on the financial interests of either of these entities, unless I first obtain a
written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify for a regulatory exemption,
pursuant to 18 U.S.C. § 208(b)}(2).

SECTION 7 — PUBLIC POSTING
I have been advised that this ethics agreement and the Certification of Ethics Agreement
Compliance will be posted publicly, consistent with the public information law at 5 U.S.C.

§ 552, on the website of the U.S. Office of Government Ethics with ethics agreements of other
presidential nominees who file public financial disclosure reports.

Sincerely,

PLSPP N

Stephen 1. Miran



