
 

 

January 31, 2021 
 

President Joe Biden 
The White House 
1600 Pennsylvania Ave NW 
Washington, DC 20500  
 
 
Dear Mr. President: 
 
As State Treasurers, Auditors, and financial officers, we write to express our strong disapproval 
of Sarah Bloom Raskin as your choice for Vice-Chair for Supervision at the Federal Reserve 
Bank. We urge you to withdraw her nomination. 
 
The role of the Federal Reserve, as stated in the 107th Annual Report of the Board of Governors 
of the Federal Reserve System (2020), is to promote “a safe, sound, and efficient banking and 
financial system that supports the growth and stability of the U.S. economy.” Ms. Raskin, in a 
column published in September 2021 by Project Syndicate, demonstrated that she has a far 
different vision for the role of the Federal Reserve. In that column, she wrote,” financial 
regulators must reimagine their own role so that they can play their part in the broader 
reimagining of the economy.” It is clear that Ms. Raskin is willing to place the growth and 
stability of the U.S. economy at risk to achieve her preferred social outcomes. 
 
All financial institutions should evaluate their relationships with reliable energy companies, just 
as they would any legal business, without prejudice or preference, based on risk and return. 
However, Ms. Raskin believes that capital allocation should not solely be based on risk and 
return. Instead, she argues for “the adoption of practices and policies that will allocate capital 
and align portfolios towards sustainable investments that do not depend on carbon and fossil 
fuels,” as reported in the June 1, 2020, Ceres report. 
 
The Energy Information Administration published the preliminary 2020 U.S. production of 
energy and found that the reliable energy produced from petroleum, natural gas, and coal 
accounted for about 79% of total U.S. primary energy production.1  
 
Policies advocated by Ms. Raskin would place the U.S. reliable energy supply at risk. For 
example, she advocated in a June 2021 speech at the Green Swan Conference - Coordinating 

 
1 Natural gas, 36%; Petroleum (crude oil and natural gas plant liquids), 32%; Renewable energy, 12%; Coal, 11%; 
and Nuclear electric power, 9%. 

https://www.federalreserve.gov/publications/files/2020-annual-report.pdf
https://www.federalreserve.gov/publications/files/2020-annual-report.pdf
https://www.project-syndicate.org/onpoint/us-financial-regulators-climate-change-by-sarah-bloom-raskin-2021-09
https://www.ceres.org/resources/reports/addressing-climate-systemic-risk
https://www.eia.gov/energyexplained/us-energy-facts/data-and-statistics.php
https://www.bis.org/events/green_swan_2021/overview.htm


 

finance on climate, that the Federal Reserve stress tests should actively penalize banks that serve 
fossil fuel companies. 
 
We, the undersigned, oppose Ms. Raskin’s radical banking and economic views and are deeply 
concerned that she would use the supervisory authority as Vice-Chair for Supervision at the 
Federal Reserve Bank to disrupt the private banking sector, reliable energy supplies, and the U.S. 
economy. 
 
As State Financial Officers Foundation (SFOF) state leaders, we join with many others and urge 
you to recognize the negative impacts this nominee would have on Federal Reserve mandates 
concerning monetary policy and banking supervision, America’s financial institutions return on 
capital allocation, and America’s reliable energy supply. We strongly recommend the immediate 
withdrawal of Ms. Raskin’s nomination. 
 
Sincerely, 
 
 
 
       
 
John Murante      Dennis Milligan 
Nebraska State Treasurer    Arkansas Treasurer of State 
SFOF National Chair     SFOF Past National Chair 
 
 
 
 
 
Scott Fitzpatrick     John Dougall 
Missouri State Treasurer    Utah State Auditor 
SFOF National Vice Chair    SFOF National Auditor-At-Large  

     
 
 
 
 
John Schroder      Derek Kreifels, 
Louisiana State Treasurer    Chief Executive Officer 
SFOF National Policy Committee Chair  State Financial Officers Foundation 
 
 

https://www.bis.org/events/green_swan_2021/overview.htm
https://www.federalreserve.gov/supervisionreg/stress-tests-capital-planning.htm


 

 
Kimberly Yee      Jimmy Patronis  
Arizona State Treasurer    Florida Chief Financial Officer 
 
 
 
 
 
Steve McCoy      Julie Ellsworth   
Georgia State Treasurer    Idaho State Treasurer    
  
 
 
 
 
Kelly Mitchell      Mike Harmon     
Indiana State Treasurer    Kentucky State Auditor    
  
 
 
 
 
 
Allison Ball       David McRae     
Kentucky State Treasurer    Mississippi State Treasurer     
  
 
 
 
 
Dale Folwell, CPA     Thomas Beadle     
North Carolina State Treasurer   North Dakota State Treasurer   
  
 
 
 
 
Robert Sprague      Randy McDaniel    
Ohio State Treasurer     Oklahoma State Treasurer   
   
 



 

 
 
Stacy Garrity       Curtis M. Loftis, Jr.   
Pennsylvania State Treasurer    South Carolina State Treasurer  
   
 
 
 
 
 
Josh Haeder      Richard Sattgast    
South Dakota State Treasurer    South Dakota State Auditor 
     
 
 
 
 
 
Marlo Oaks       Riley Moore     
Utah State Treasurer      West Virginia State Treasurer 
 
 
 
 
 
Curt Meier 
Wyoming State Treasurer 
 
 
 
 
 
 
 


