December 3, 2025

President Donald Trump
1600 Pennsylvania Ave, NW
Washington, DC. 20500

RE: Financial Data Transparency Act Joint Data Standards
Dear President Trump:

We, the undersigned state financial officials, share your mission of promoting fiscally
sound policies, reducing unnecessary costs, and making government work better for
Americans. That is why we write to express our serious concerns with the deeply flawed
proposed rule that the previous administration issued under the Financial Data
Transparency Act, and request that you direct the relevant federal agencies to correct this
proposed rule — specifically its designation of the Financial Instrument Global Identifier
(FIGI), a Bloomberg-created standard, as the exclusive identifier for financial instruments.

In the final months of the previous administration, federal agencies proposed upending the
well-established and efficient system for identifying financial instruments.” The Committee
on Uniform Securities Identification Procedures (CUSIP) is the long-standing standard for
identifying instruments like municipal securities. CUSIP identifiers are vital for a well-
functioning financial system, helping market participants clear and settle securities
efficiently and accurately. But the previous administration’s rule would require market
participants to eschew CUSIP by establishing FIGI as the exclusive identifier of financial

"The agencies included the Department of the Treasury, its Office of the Comptroller of the Currency, the
Federal Reserve System, the Federal Deposit Insurance Corporation, the National Credit Union
Administration, the Consumer Financial Protection Bureau, the Federal Housing Finance Agency, the
Commodity Futures Trading Commission, and the Securities and Exchange Commission.



instruments?, even though FIGI is a less common identifier and inextricably tied to
Bloomberg L.P.

The agencies overstepped the bounds of the Financial Data Transparency Act by issuing
such an extreme and disruptive proposal despite the law requiring no such selection of an
identifier. Under the previous administration’s proposed rule, market participants would
have to transition to an unfamiliar identifier, likely creating unnecessary disruptions and
avoidable errors that could undermine the municipal bond market.

An adequate analysis of this proposal would have raised these significant costs and
disruptions. Before considering such a disruptive proposal, the agencies should have also
examined how much Bloomberg L.P., which created the FIGI®, would stand to benefit under
the rule.

Since creating the identifier, Bloomberg L.P. has contributed its FIGI intellectual property to
the Object Management Group. But Bloomberg L.P. exercises influence over the Object
Management Group via board representation.* Bloomberg L.P. also continues to function
as a registration authority for FIGIl issuances, as noted by the previous administration’s
proposed rule.® Additionally, Bloomberg L.P. has expressed its explicit support for the
previous administration’s decision to select FIGI as the common identifier for financial
instruments®, even as an overwhelming number of interested parties have criticized this
specific provision in comments filed with the rulemaking agencies.

All of this raises serious questions about how this rule could further empower Bloomberg
L.P., a private company that already maintains extraordinary influence over the financial
services industry. The Financial Times has described Bloomberg L.P. as “a data behemoth
so enmeshed with the financial industry that it may be of greater importance than any
single investment group.”” This rule must not proceed without a thorough understanding of
how forcing market participants to adopt the Bloomberg-created FIGI could bolster
Bloomberg L.P’s data dominance.

Bloomberg L.P’’s stated interest in FIGI’s adoption also raises questions about
conspicuously timed political contributions made by the company’s founder and majority

2 Financial Data Transparency Act Joint Data Standards, 89 Fed. Reg. 67890 (proposed August 22, 2024)
3 Waters Technology, “Feature, not a bug’: Bloomberg makes the case for Figi,” 8/23/24

4 Board of Directors, Object Management Group, https://www.omg.org/board-of-directors.htm
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owner only a couple months before the previous administration issued its proposed rule.?
Public reports revealed in June 2024 that Michael Bloomberg had given nearly $20 million
to help President Biden’s reelection effort.® Shortly after, in August 2024, President Biden’s
administration posted the proposed rule championed by Bloomberg L.P.

The previous administration’s proposed rule may benefit Bloomberg L.P., butitis poised to
cause major disruptions in the market, lead to unnecessary costs, sow confusion, and
generate inefficiencies and errors. The Financial Data Transparency Act did not task the
executive branch with selecting a financial instrument identifier, and it certainly should not
elevate one that would cause so many issues.

We respectfully ask that your administration correct the previous administration’s fatally
flawed proposal by removing FIGI from the final rule.

Sincerely,

Indiana Comptroller Elise Nieshalla

WWW

Kansas Treasurer Stéven Johnson Kentucky Treasurer Mark Metcalf
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ouisiana Treasurer John Fleming Mississippi Treasurer David McRae

8 Washington Examiner, “Michael Bloomberg gave Biden $19 million. A month later, his company won a major
regulatory victory,” 5/6/25
® The Washington Post, “Mike Bloomberg gives $20 million to help Biden beat Trump,” 6/21/24
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