
JulylJ,2026 

Mark Paoletta 
Desig1Jated Agency Ethics Official 
Bureau of Consumer Financial Protection 
1700GStreet, NW 
Washington, DC 20552 

Dear Mr. Paoletta: 

The purpol!e of this letter is to describe the steps that I wi!l take to avoid any actual or 
apparent conflict of interest in the eve1Jt that I am confinned for the position of Director, Bureau 
of Consumer Financial Protection (Bureau). It is my responsibility to understand and comply 
with commitments outlined in this agreement 

SECTION I - GENERAL COMMITMENTS 

As required by the criminal conflicts of interest law at 18 U.S.C. § 208(a), I will not 
participatepersona!lyandsubstantiallyinanyparticularmatterinwhichlknowthatlhavea 
financial interest directly and predictably affected by the matter, oc in which I know that a person 
whose interests are imputed to me has a fillllncial interest directly and predictably affected by the 
particular matter, unless 1 first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(l), or 
qualifyforaregulatory cxemption,pursuanttol8U.S.C.§208(bX2).Iunderstandthatthe 
interestsofthefollowingpersoosareimputedtome 

Any spouse or minor child of mine; 
Any general partner ofa partnership in which I am a limited or _general partner; 
Any organization in which I serve as an officer, director, trustee, general partner. 
oremployee, evenifuncompensated;and 
Any person or organization with which I am negotiating or have an arrangement 
concerning prospective employment 

In the event that an actual oc potential cooflictofinterest arises during my appointment, I 
will consult with an agency ethics official and take the measures necessary to resolve the 
conflict,suchasrecusalfromtheparticularmatterordivestiturc ofanasset. 

Jfl have a managed account or otherwise use the services of an investment professional 
during my appointment, I will ensure that the accoont manager or investment profes~ional 
obtainsmypriocapprovalonacase-by-casebaslsforthepurchaseofanyassetsotherthancash, 
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 
confinnation but not later than 15 days after my appointment pursuant to the cihics program 
regulation at 5 C.F.R. § 2638.305. Within 90 days of my confinnation, I will submit my 



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

I 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 CF.R § 2634.803(a)(4). 

SECTION 2- CAPITAL ONE FINANCIAL CORPORATION 

Upon confirmation, I will resign from my position with Capital One Financial 
Corporation("CapitalOne»).Iholdstockandunvestedrestrictedstockuni!:.'1.ldonotho!d 
restricted stock, vested restricted stock units, stock options, or any other equity interest. At the 
time ofmy resignation, I will forfei t all Capital One restricted stock units that are unvested. l will 
divest my stock in Capital One, as soon as practicable but not later than 90 days after my 
confirmation. 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 this entity until I 
have divested it, unless I first obtain a written waiver, purruant to 18 U.S.C. § 208(b}(l). I have 
verifiedthatlwillbeabletocarryoutthedivestitureswithinthetimeframe describedabove 

Pursuant to the terms ofmy employment offer letter, I received a Sign-On Bonus in 2024 
and an Anniversary Bonus in 2025. I previously agreed to repay the full amount of any Sign-On 
Bonus or Anniversary payment(s) received within one year prioc to my termination date if I 
voluntarily terminate employment with Capital One, or ifmy employment is involuntarily 
terminated for cause. Additionally, I previously agreed to repay 50% of the amount of any Sign­
On Bonua or Anniversary payment(s) received more than one year but less than two years prior 
to my termination date if I voluntarily terminate employment with Capital One, oc if my 
employment is involuntarily terminated for cause. Capital One has determined that I will not be 
required to repay any portion of my Sign-On Bonus or Anniversary Bonus. Pursuant to the 
impartiality regulation at 5 CF.R § 2635.503, for a period of two years after Capital One made 
the decision to waive the repayment obligations attached to my Sign-On Bonus and Anniversary 
Bonus, I will not participate personally and substantially in any particular matter involving 
specific parties in whichCapitalOne,isaparty or representsaparty,unlessifirstreccivea 
written waiver, pursuant to 5 C.F.R § 2635.SOJ(c) 

SECTION 3 - DIVESTITURES 

As soon as practicable but not later than 90 days after my confirmatioo, I will divest my 
interestsintheentitieslistedinAppendixA.Withregardtoeachofthoseentities,Iwillnot 
participate personally and substantially in any particular matter that to my knowledge has a direct 
andpredictableeffect onthefinancialinterestsoftheentityuntillhavedivestedit,unlesslfirst 
obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(l), or qualify for a regulatory exemption, 
pursuant to 18 U.S.C. § 208(bX2). I have verified that I will be able to carry out the divestitures 
within the timeframe described above. 

l understand that I may be eligible to request a Certificate of Divestiture for qualifying 
assetsandthataCertificateofDivestiture iseffectiveonlyifobtainedp(iortodivestiture. 
Regardless of whether I receive a Certificate of Divestiture, I will ensure that all divestitures 



discussed in this agreement oocur 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 Certificitte of Divestiture itnd in 
ordertodivcstass.etswithintheagreedupontimeframe. 

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

SECTION 4- AGENCY SPECIFIC REQUIREMENTS 

IfI am confirmed as Diroctor of the Bureau, I am aware that I am prohibited by 5 C.F.R 
§ 9401.\06ftom owning or controlling asecnrity in an entity supervised by the Bureau or a 
collective investment fund that has a stated policy of concentrating its investments in the 
financial services or banking industry. I understand that the requirements in 5 C.F.R. § 9401.106 
also apply to securities owned or controlled by my spouse or minor children 

SECTION 5 - 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 webtite of the U.S. Office of Government Ethics with ethics agreements of other 
presidentialnomineeswhofilepublicfinancialdisclosurercports. 

~ BrianC.Johnson 



Alph11betlnc 
Amazoo.com,lnc 
American Express Co 
Apple Inc 
Automatic Data Processing, Inc. 
BlackR.ock,Inc 
Chubb Limited 
Citizens Financial Group Inc. 
Goldman Sachs Group Inc 
IntercontinentalExchange,Inc 
JPMorgan Chase & Co, 
Mastercard Inc 
Metil.Platforms Inc 
Microsoft Corporation 
Morgan Stanley 
Oracle Corporation 
Progressive Corporation 
S&PG\oballnc. 

Appendix A 

The Bank ofNew York Mellon Corporation 
The PNC Financial Services Group, Inc 
TheChar!esSchwabCorporation 
Travelers Companies, Inc 
UnitedHealthGroup,Jnc 
Visalnc. 
Walmart, Inc 


