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TRUMP MEDIA AND TECHNOLOGY GROUP

TMTG  
 

Sarasota, FL 34232 
 

February 27, 2023 
 

The Honorable Patrick McHenry 
Chairman 
Committee on Financial Services 
U.S. House of Representatives  
2129 Rayburn House Office Building 
Washington, D.C. 20515 

The Honorable James Comer 
Chairman 
Committee on Oversight and Reform  
U.S. House of Representatives  
2157 Rayburn House Office Building 
Washington, D.C. 20515  

  
The Honorable Jim Jordan 
Chairman 
Committee on the Judiciary 
U.S. House of Representatives 
2138 Rayburn House Office Building 
Washington, D.C. 20515 
 
 
Dear Chairmen McHenry, Comer, and Jordan:  
 

I write to request your urgent assistance in investigating egregious conduct and blatant 
politicization of the Securities and Exchange Commission (“SEC”) in connection with the planned 
merger between Digital World Acquisition Corp. (“DWAC”) and Trump Media & Technology 
Group Corp. (“TMTG”).  

 
As detailed in the enclosed letters TMTG sent to SEC on February 15 and February 25, 

2023, the agency has capriciously delayed the planned merger between DWAC and TMTG, and 
this deliberate action has harmed retail investors and needlessly destroyed substantial public 
shareholder value. Moreover, as outlined below, the obvious bias of SEC leadership irrevocably 
taints the agency’s ability to conduct an impartial inquiry. We therefore seek immediate 
congressional action to investigate these abuses, ensure documents are preserved, and uphold the 
rule of law.  
 
About TMTG  

 
America’s cherished free speech tradition is under unprecedented attack by Big Tech 

companies working hand-in-glove with censorious government agencies, powerful media outlets, 
and well-connected political operatives.1   

 
1 Office of Missouri Attorney General Eric Schmitt, “Missouri and Louisiana Attorneys General Ask Court to 
Compel Department of Justice to Produce Communications Between Top Officials and Social Media Companies,” 
September 1, 2022, https://ago.mo.gov/home/news/2022/09/01/missouri-and-louisiana-attorneys-general-ask-court-
to-compel-department-of-justice-to-produce-communications-between-top-officials-and-social-media-companies; 
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Former president Donald Trump founded TMTG and hired Devin Nunes, former Chairman 

of the House Intelligence Committee, as Chief Executive Officer. Together, they assembled an 
expert team to launch TMTG’s flagship product, Truth Social, with a mission to end Big Tech’s 
assault on free speech by opening up the Internet and giving the American people their voices 
back. Truth Social is now one of the fastest-growing social media platforms in history.  

 
Since TMTG has built Truth Social without relying on Big Tech companies, hostile 

political activists have grasped at new methods of cancellation, including unsuccessfully 
attempting to block our availability on the Apple App and Google Play stores. This attempt to 
sabotage TMTG for political purposes continues today through SEC’s unlawful efforts to block 
our access to capital markets.  
 
SEC’s Inexcusable Delay of the DWAC-TMTG Merger 
 

On October 20, 2021, TMTG announced a merger agreement with DWAC, a special 
purpose acquisition company (“SPAC”).  Tens of thousands of retail investors—whom SEC is 
chartered to protect—have purchased DWAC securities in anticipation of the merger, which will 
provide financing to capitalize TMTG’s business plans and the development of Truth Social.  

 
Days later, the New York Times published a story—relying exclusively on anonymous 

sources— which speculated that DWAC may have improperly conducted its merger negotiations 
with TMTG.2  A few weeks later, on November 17, 2021, Senator Elizabeth Warren sent SEC 
Chairman Gary Gensler a letter requesting that SEC probe the DWAC-TMTG merger, citing the 
anonymously-sourced New York Times article as the sole evidence that DWAC and TMTG “may 
have violated securities laws.”3  On or about January 11, 2022, SEC’s Division of Enforcement 
launched an investigation into DWAC.  These circumstances suggest that improper political 
considerations underpin SEC’s decision to target the DWAC-TMTG merger. 
 

On May 16, 2022, in furtherance of its planned merger with TMTG, DWAC filed with 
SEC a registration statement on Form S-4.  On May 27, 2022, before meaningfully commencing 
its standard review of the S-4, SEC issued a rare “order of examination” to DWAC pursuant to 
Section 8(e) of the Securities Act of 1933, as amended. Given that SEC had already purported to 
initiate an investigation, the 8(e) examination served no clear purpose except to thwart DWAC and 
TMTG’s proposed business combination.  
 

On June 21, 2022, SEC staff member Joshua Shainess informed DWAC’s counsel that the 
Division of Corporation Finance had “indefinitely suspended” its review of the S-4, without citing 
any valid legal basis for such suspension. SEC thus failed to provide comments on the S-4 within 
the customary 30 days. As of today, SEC has still failed to provide substantive feedback on 

 
Jacob Siegel, “Invasion of the Fact-Checkers,” Tablet Magazine, March 21, 2022, 
https://www.tabletmag.com/sections/news/articles/invasion-fact-checkers. 
2 Matthew Goldstein, Lauren Hirsch, and David Enrich, “Trump’s $300 Million SPAC Deal May Have Skirted 
Securities Laws,” New York Times, October 29, 2021, https://www.nytimes.com/2021/10/29/business/trump-spac-
digital-world.html. 
3 Sen. Elizabeth Warren to SEC Chairman Gary Gensler, November 17, 2021, https://www.warren.senate.gov/imo/ 
media/doc/11.17.2021%20Trump%20SPAC%20Letter.pdf. 
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DWAC’s S-4—which was filed more than nine months ago. The S-4 will soon have lingered for 
longer than the time between SEC filing and SEC effectiveness for any of the 100+ SPAC 
transactions that closed in 2022.4   

   
The Costs of Delay  
 

The U.S. Congress created SEC in 1934 to protect investors and facilitate capital formation. 
Yet SEC’s conduct in this matter is diametrically opposed to both those elements of its mission. 
DWAC investors voted overwhelmingly on November 22, 2022, to continue with the merger. By 
stalling the deal, however, SEC has destroyed approximately $17 billion in enterprise value. 
Billions of dollars of these losses have been borne by DWAC investors, who are overwhelmingly 
retail investors, not institutional investors. Furthermore, SEC’s actions have prevented TMTG 
from implementing its overall business plan while allowing short sellers to profit on the backs of 
retail investors. 
 
SEC’s Conflicts of Interest and Disparate Treatment  
 

In its handling of the DWAC-TMTG merger, SEC has also failed to address multiple, 
severe conflicts of interest.  Most notably, SEC Chairman Gary Gensler’s animus and bias toward 
TMTG Board Chairman Donald Trump is well established by publicly available facts.  

 
During the 2016 presidential campaign, Gensler served as Chief Financial Officer for the 

campaign of Trump’s general election opponent, Hillary Clinton. In that position, Gensler and the 
Democratic National Committee (DNC) commissioned and paid for the salacious and debunked 
“Steele Dossier” via law firm Perkins Coie and political intelligence firm Fusion GPS. According 
to the sworn testimony of Clinton campaign chairman John Podesta, Gensler was ultimately 
responsible for funding the Dossier and approving the payments to Perkins Coie.  

 
By subpoenaing Fusion GPS’s bank records, current TMTG CEO Devin Nunes, in his 

previous position as Chairman of the House Intelligence Committee, exposed the dossier as a dirty 
trick funded by Trump’s political opponents.5 The Federal Election Commission later fined both 
the Clinton Campaign and the DNC for laundering the payments for the Steele Dossier through 
their law firm and hiding their true purpose.6 Thus Gensler has strong motivation to target a 
company whose board is chaired by his former chief political opponent, Donald Trump, and which 
is run by the former representative who revealed Gensler’s malfeasance, Devin Nunes.  
 

Furthermore, disgraced FBI agent Peter Strzok played a central role in concocting the 
baseless investigation into the Trump Campaign’s ostensible collusion with Russia. Strzok, who 
authored the Electronic Communication that opened the investigation, was a primary collusion 

 
4 Freshfields, “2022 De-SPAC Debrief,” January 2023, https://www.freshfields.us/48fcfe/globalassets/noindex/ 
documents/ 2022-de-spac-debrief.pdf. 
5 See House Permanent Select Committee on Intelligence, Executive Session Interview of John Podesta, December 
4, 2017, https://republicans-intelligence.house.gov/uploadedfiles/john_podesta_testimony_dec_4_2017.pdf; John 
Solomon, “SEC chairman's role in Steele dossier payments adds to questions about Trump probe conflicts,” Just The 
News, September 8, 2022. 
6 Ben Kesslen, “Clinton campaign, DNC fined by FEC for lying about Steele dossier payments,” New York Post, 
March 30, 2022.  
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investigator for the FBI and later, for Special Counsel Robert Mueller, until he was removed and 
later fired due to his vitriolic anti-Trump text messages, including his vow to “stop” Trump from 
being elected president. Strzok’s wife, Melissa Hodgman, was SEC’s Acting Director of 
Enforcement when Chairman Gensler took office in early 2021 and has remained in a senior role 
as an “instrumental advisor” to Gensler throughout the pendency of the above-referenced 
investigation.7  
 

The facts set forth above cannot be squared with the requirement that SEC proceedings be 
so completely devoid of bias—or the appearance of bias—that every step of the process is vested 
with “the very appearance of complete fairness.” It is therefore deeply alarming that SEC has 
refused to reveal whether Chairman Gensler and Associate Director Hodgman have recused 
themselves from matters related to TMTG.8 
 

SEC’s mistreatment of TMTG stands in stark contrast to its handling of the merger between 
Stable Road Acquisition Corp. (“Stable Road”) and Momentus, Inc., which is the only case we 
have identified in which an SEC investigation of a SPAC was being conducted contemporaneously 
with an S-4 review. In that case, SEC allowed the merger to complete in 2021 despite charging the 
SPAC, its sponsor, and its CEO with violating securities laws.  In the Stable Road matter, then-
Acting Director of Enforcement Hodgman even boasted that “[o]ur enforcement team worked with 
incredible speed, efficiency, and creativity” so that the deal could close.9  

 
TMTG has fully cooperated with SEC’s inquiries and clearly communicated that anyone 

involved in wrongdoing should be held accountable. Unlike the Stable Road case, however, SEC 
has not announced a finding of any wrongdoing by DWAC or anyone else involved in the TMTG-
DWAC merger. Yet even a firm with established legal violations like Stable Road received more 
fair and timely consideration from SEC than TMTG has.  
 
Congressional Action  
 

SEC’s endless investigation of the DWAC-TMTG merger clearly constitutes an 
unprecedented attempt to kill the deal without any finding of wrongdoing. Given DWAC’s 
impending deadline to conclude the merger and the obvious pattern of unlawful conduct by SEC, 
we respectfully submit that your committees should immediately investigate the matters described 
herein and make the relevant criminal referrals to the Department of Justice, including for 
violations of the following statutes:   

 
• 18 U.S.C. § 241  
• 18 U.S.C. § 242  

 
7 U.S. Securities and Exchange Commission, “Sanjay Wadhwa Named Deputy Director of Enforcement Division,” 
press release, August 18, 2021, https://www.sec.gov/news/press-release/2021-157. 
8 Greg Piper, “SEC won’t say if Clinton campaign CFO, Strzok’s wife are recused from its Truth Social probe,” Just 
The News, August 25, 2022, https://justthenews.com/government/federal-agencies/sec-wont-say-if-clinton-
campaign-cfo-strzoks-wife-are-recused-its-truth. 
9 U.S. Securities and Exchange Commission, “SEC Charges SPAC, Sponsor, Merger Target, and CEOs for 
Misleading Disclosures Ahead of Proposed Business Combination,” press release, July 13, 2021, 
https://www.sec.gov/news/ press-release/2021-124. 
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• 18 U.S.C. § 371  
• 18 U.S.C. § 401(3)  
• 18 U.S.C. § 641  
• 18 U.S.C. §1503 

 
  We also recommend that you demand that SEC preserve all relevant records, as well as 

seek documents from, and take depositions of, the following individuals:  
 

• Gary Gensler 
• Melissa Hodgman  
• Gurbir Grewal 
• Sanjay Wadhwa 
• Joseph Sansone 
• Thomas P. Smith, Jr.  

 
• Andrew McFall 
• Patrick McCluskey 
• David Bennett 
• Erik Gerding 
• Renee Jones 
• Joshua Shainess  

 
Furthermore, we urge Congress, as a co-equal branch of government, to use its own 

authority to hold any non-cooperative SEC officials accountable through the following actions: 
 

• Initiate contempt proceedings;  
• Levy fines;  
• Reduce or withhold salaries;   
• Cut and/or condition funding for SEC; and 
• Commence impeachment proceedings.   

 
Thank you for your prompt attention to this matter. We look forward to cooperating with 

your efforts.  
 

 
Sincerely,  

       
     TRUMP MEDIA & TECHNOLOGY GROUP CORP. 
      

By: /s/ Scott L. Glabe  
     Scott L. Glabe 
     General Counsel  
 
Enclosures 
 
Cc: The Honorable Kevin McCarthy & U.S. House of Representatives Leadership 
 The Honorable Marco Rubio 
 The Honorable Rick Scott 
 The Honorable John Cornyn 
 The Honorable Ted Cruz 
 Florida U.S. House Delegation  
 Texas U.S. House Delegation  
 











    

   

   
   

    
  

     
    

   

      
   

 
  

 
 

          
        
       

   

                
              

          
       

          
           

           
             

             
           

              
         



         
              

                
             
             

              
             

          

             
              
              

                
           

        

              
           

            
           

             
              
            

             

            
               

              
         

              
              
              

            
              

         

                   

             
            

            

 



            
              

             
             

         
            
      

            
           
           
               

              
         

             
            

         
               

           
            

              
           

           
            

               
               

              
       

           
             

             
           

           
              

              
  

 



            
               

             
            

               
           
           

           
               

            
              

             
            

            
              

    

                
               

             
              

            
          

           
           

          

             
             

                  
           

              
        

                  
                    

                
                

     

               
        

 



              
         

          
            
          
            

           
            
         

           
             

  

           
                

           
          

                
               

             
              

          
          

            
  

          
              

           
          

            
           

          
            

           
   

                   
                

                    
                 

 




