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Forensic Analysis of Sovereign 
Extortion Mechanics and Diplomatic 
Leverage within Affinity Partners 
Executive Summary 
The intersection of private equity capital and executive statecraft has fundamentally altered the 
landscape of modern geopolitical leverage, creating novel vectors for foreign influence that 
evade traditional diplomatic and legal scrutiny. The present forensic analysis investigates the 
structural, financial, and diplomatic mechanics of A Fin Management LLC (doing business as 
Affinity Partners), a private equity firm founded by Jared Kushner shortly after his tenure as a 
senior advisor in the United States executive branch. By meticulously mapping the inflows of 
sovereign wealth from the Kingdom of Saudi Arabia, the United Arab Emirates (UAE), and the 
State of Qatar, a highly anomalous financial architecture emerges—one that deviates 
significantly from standard private equity Limited Partner Agreements (LPAs) and introduces 
profound national security vulnerabilities. 
At the center of this architecture lies a bespoke five-year capital lock-up period expiring in 
August 2026, a highly unusual contractual provision that grants foreign monarchies the 
unilateral right to withdraw billions of dollars in committed capital mid-term of a potential second 
Trump administration. This provision, coupled with the extraction of $157.5 million in guaranteed 
management fees prior to any performance-based dividends , establishes a framework that 
transcends conventional commercial investment. Instead, it constitutes a "sovereign extortion 
vector"—a mechanism through which foreign powers can exert asymmetric leverage over U.S. 
executive diplomacy by threatening to collapse the personal financial empire of a president's 
immediate family member and diplomatic envoy. 
This exhaustive report details the regulatory topography, discretionary fee extraction 
mechanisms, specific asset deployment strategies, and the second- and third-order national 
security implications of Affinity Partners' unprecedented dependency on foreign sovereign 
wealth. By analyzing unredacted SEC Form ADV disclosures, congressional investigative 
reports, and real-time geopolitical intelligence, this analysis exposes how foreign sovereign 
wealth funds (SWFs) have weaponized the American private equity ecosystem to acquire 
actionable, contractual leverage over the highest levels of the United States government. 

I. Structural Topography and Regulatory Architecture 
of A Fin Management LLC 
To comprehend the sheer magnitude of the leverage exerted by foreign entities, it is necessary 
to first deconstruct the legal, operational, and regulatory framework of A Fin Management LLC. 
Operating under Central Registration Depository (CRD) Number 315482, Affinity Partners 
functions as an investment adviser formally registered with the U.S. Securities and Exchange 



Commission (SEC), with its registration becoming effective on August 25, 2021. 

A. Corporate Domicile and Fund Entity Structuring 

Incorporated in the state of Delaware on January 21, 2021—precisely one day following the 
conclusion of the Trump administration's first term—Affinity Partners established its physical 
headquarters in Miami, Florida, filing the requisite state notice filings by December 23, 2021. 
The firm serves as the apex investment manager for a complex, multi-tiered web of general 
partnerships (GPs), parallel funds, and co-investment vehicles designed to pool foreign capital 
for deployment into global equities, real estate, and distressed assets. 
The primary structural vehicles established for the absorption and deployment of foreign 
sovereign capital include a carefully delineated set of entities, each serving a specific regulatory 
and tax-optimization function: 
Fund Entity Legal 
Name 

Primary Entity Role Domicile / Jurisdiction Beneficial Ownership 
Profile 

A Fin Management 
LLC 

Ultimate Investment 
Manager (GP 
Controller) 

Delaware, USA / 
Florida 

Controlled entirely by 
Jared Kushner 

Affinity Partners GP 
LP 

General Partner to 
Primary Funds 

Delaware, USA Affiliated Persons 

Affinity Partners Fund 
I LP 

Primary Domestic 
Investment Vehicle 

Delaware, USA Mixed Institutional 

Affinity Partners 
Parallel Fund I LP 

Parallel Tax-Neutral 
Investment Vehicle 

Cayman Islands 100% Non-United 
States Persons 

Affinity Partners Fund 
I Co-Invest Delta LP 

Special Purpose 
Co-Investment Vehicle 

Delaware, USA Affiliated Persons / LPs 

Affinity Partners Fund 
I Co-Invest Sigma LP 

Special Purpose 
Co-Investment Vehicle 

Delaware, USA Affiliated Persons / LPs 

The utilization of offshore domiciles, specifically the Cayman Islands for entities such as Affinity 
Partners Parallel Fund I LP, is a standard mechanism within the alternative asset management 
industry to facilitate tax-neutral, frictionless investments for foreign limited partners. By 
structuring the parallel fund in the Cayman Islands, Affinity insulates its sovereign wealth clients 
from certain U.S. tax liabilities, specifically regarding effectively connected income (ECI) and the 
Foreign Investment in Real Property Tax Act (FIRPTA). However, SEC Form ADV disclosures 
reveal a highly unusual and totalized capital dependency within this specific vehicle: 100% of 
the beneficial ownership of Affinity Partners Parallel Fund I LP consists of non-United States 
persons across six distinct foreign beneficial owners. Furthermore, the SEC Form ADV Part 2A 
firm brochure explicitly confirms that the firm does not participate in wrap fee programs, 
highlighting its exclusive focus on large-scale, bespoke private fund management. 
To maintain an aura of institutional legitimacy, the firm's private fund financial statements are 
subject to an annual audit prepared in accordance with U.S. Generally Accepted Accounting 
Principles (GAAP). The designated auditing entity is Ernst & Young LLP, operating out of their 
New York office and registered with the Public Company Accounting Oversight Board (PCAOB) 
under the assigned entity number 42. 

B. The Executive Control Bench 



Total discretionary control over this multi-billion-dollar pool of foreign capital rests with a highly 
concentrated executive bench that is characterized by a distinct lack of extensive prior history in 
institutional private equity management. The organizational hierarchy is designed to ensure that 
ultimate authority and financial benefit flow to a single individual. 
Jared Kushner serves as the Founder, Chief Executive Officer, and sole controlling owner of A 
Fin Management LLC, holding CRD number 4220900. Because Kushner is the sole owner of 
the management company, he stands as the primary and undisputed beneficiary of all 
management fees extracted from the sovereign wealth funds, shielding his precise personal 
compensation behind the veil of a privately held limited liability company. 
The inner circle is fortified by a small cadre of executives and former political operatives. Ian 
Brekke serves as the Chief Legal Officer (CRD 7483969), having replaced Chad Mizelle, who 
served as Chief Legal Officer during the firm's highly controversial initial capital formation phase 
before returning to a senior position within the Department of Justice. The financial operations 
are overseen by Chief Financial Officer Lauren Key (CRD 7483966). The investment strategy 
and execution are driven by key personnel including Bret Pearlman and Asad Naqvi, who assist 
in sourcing and structuring the highly publicized corporate buyouts and real estate ventures. 
The professional background of this executive bench, while possessing varying degrees of 
financial experience, generally lacks the decades-long institutional track records typically 
required by sovereign wealth funds to justify multi-billion-dollar anchor commitments. 

II. The Sovereign Capital Inflow Trajectory 
The velocity of capital accumulation within Affinity Partners represents a statistical anomaly 
within the private equity sector. The firm's fundraising trajectory correlates entirely with U.S. 
political cycles, diplomatic expectations, and the anticipation of future executive branch 
influence, rather than the firm's capital deployment track record or generated alpha. 

A. The Baseline Dependency 

Congressional investigations led by the Senate Finance Committee and the House Committee 
on Oversight and Government Reform have repeatedly established that A Fin Management LLC 
is fundamentally dependent on foreign sources of capital. Disclosures submitted to U.S. 
regulators via the firm's 2023 Form ADV indicated that 99% of the assets managed by Affinity 
were attributable to non-U.S. persons. The firm possesses virtually zero domestic U.S. 
institutional funding—no U.S. public pension funds, no domestic university endowments, and no 
American insurance conglomerates anchor the fund. It is a financial instrument entirely 
dependent on, and sustained by, foreign sovereign wealth. 

B. AUM Growth and the Election Cycle Spike 

At the inception of the 2024 presidential election year, Affinity Partners reported managing 
approximately $3 billion in assets. Of this foundational capital, an overwhelming $2 billion was 
directly sourced from the Kingdom of Saudi Arabia's Public Investment Fund (PIF). The 
remaining $1 billion was divided among sovereign wealth funds owned by the governments of 
the United Arab Emirates and the State of Qatar, alongside a commitment from Taiwanese 
billionaire and electronics magnate Terry Gou, and one additional, undisclosed foreign investor. 
As the 2024 election cycle progressed and the probability of a second Trump administration 



increased, foreign monarchies accelerated their capital injections into the firm. By the end of 
2024, the firm's Assets Under Management (AUM) spiked dramatically to $4.8 billion. This $1.8 
billion surge was largely facilitated by a massive $1.5 billion combined funding round 
spearheaded by the Qatar Investment Authority (QIA) and the Abu Dhabi-based alternative 
asset manager Lunate Capital, an entity that manages over $110 billion in global assets. 
The capital accumulation did not cease post-election. According to Form ADV data aggregated 
by financial intelligence platforms, by December 31, 2025, A Fin Management LLC managed an 
astounding $6,160,297,411 on a discretionary basis. Congressional leaders, including Senator 
Ron Wyden and Representative Robert Garcia, noted in a March 2026 letter that this late-cycle 
cash injection from Gulf monarchies represented a calculated effort to "curry favor" with the 
president's family in direct anticipation of renewed executive influence. 
Temporal Marker Total Assets Under 

Management (AUM) 
Primary Capital Catalyst 

Mid-2021 $2.0 Billion Initial anchor commitment from 
the Saudi PIF 

Early 2024 $3.0 Billion Additional UAE, Qatari, and 
independent foreign capital 

Late 2024 $4.8 Billion $1.5B injection from QIA and 
UAE's Lunate Capital 

Dec 31, 2025 $6.16 Billion Further sovereign capital 
aggregation 

III. The Discretionary Extraction Engine: 
Pre-Performance Fee Mechanics 
The core financial objective of any private equity firm is the generation of revenue through 
management and performance fees. In traditional institutional private equity, the General 
Partner is compensated through a standard "2 and 20" structure: a 2% annual management fee 
levied on committed capital to cover operational expenses, salaries, and deal sourcing, and a 
20% carried interest (performance fee) levied on profits that exceed a negotiated hurdle rate. 
However, in the modern era of mega-funds, institutional investors—particularly sovereign wealth 
funds committing billions of dollars—routinely negotiate these management fees down to 1.0% 
or even 0.75%. They demand a proven, multi-decade track record of successful capital 
deployment and top-quartile Internal Rates of Return (IRR) to justify any fee structure. Affinity 
Partners’ fee architecture represents a radical departure from these market norms, optimized for 
maximum baseline extraction regardless of performance or capital deployment velocity. 

A. The Guarantee of Unearned Capital 

Affinity Partners secured highly lucrative, contractually guaranteed fee arrangements from its 
sovereign sponsors that completely bypass standard fiduciary pushback. The firm's fee 
architecture is bifurcated based on the capital source: 

1.​ The Saudi PIF Tranche: For the foundational $2 billion committed by the Saudi Public 
Investment Fund, Affinity extracts a guaranteed annual management fee of 1.25%. 

2.​ The UAE, Qatar, and Independent Tranches: For the remaining capital committed by 
the QIA, Lunate Capital, Terry Gou, and the unidentified sixth investor, Affinity charges an 
even higher premium, exacting a 2.00% annual management fee on the committed 



hundreds of millions of dollars. 
Crucially, these management fees are calculated based on committed capital, not deployed 
capital. This means Affinity Partners collects these tens of millions of dollars annually simply for 
holding the funds in its accounts, entirely decoupled from the firm's ability to find viable 
investment targets, execute buyouts, or generate actual commercial returns. 

B. Quantifying the $157.5 Million Sovereign Transfer 

Congressional probes, spearheaded by the Senate Finance Committee, forensic financial 
analysis, and the firm's own admissions during a July 24, 2024 staff briefing, reveal the 
staggering scale of this wealth transfer. By the end of 2024, Affinity Partners had already 
extracted and pocketed approximately $157.5 million in cumulative management fees from its 
foreign investors. 
Out of this $157.5 million total, a minimum of $87.5 million was derived directly from the treasury 
of the Saudi government via the PIF. The projected timeline of fee extraction from the Saudi PIF 
alone outlines a sustained, risk-free transfer of sovereign wealth to Jared Kushner's executive 
control bench: 

●​ 2021 (June - December): $12.5 million 
●​ 2022: $25.0 million 
●​ 2023: $25.0 million 
●​ 2024 (projected through December): $25.0 million 

Furthermore, from the time of the Senate committee's reporting in late 2024 until the conclusion 
of the initial investment period in August 2026, Affinity Partners is contractually guaranteed to 
collect an additional $90 million in management fees from its foreign sponsors, with $50 million 
of these remaining fees coming directly from the Saudi PIF. By the end of the five-year window, 
the firm will have extracted nearly a quarter of a billion dollars in guaranteed fees. 

C. The Inverse Correlation to Performance and Capital Deployment 

This staggering fee extraction exists alongside an absolute, documented lack of distributed 
earnings. According to the July 2024 briefing provided by Affinity's Chief Legal Officer, Chad 
Mizelle, to the Senate Finance Committee, the firm’s private investment funds had generated 
zero return on investment and had not distributed a single penny of earnings back to their 
sovereign clients. In formal financial statements and quarterly performance reports dispatched 
to Limited Partners, the line items regarding the fund's annual rate of return were simply marked 
"N/A" (Not Applicable). 
The slow pace of capital deployment further illuminates the anomaly. By the end of 2023, two 
and a half years into the fund's lifecycle, Affinity had deployed only $535 million—less than 18% 
of its initial $3 billion under management. By July 2024, that figure had risen to just $1.1 billion, 
representing roughly one-third of its available assets. Consequently, foreign monarchies are 
paying hundreds of millions of dollars in fees to a firm that is actively hoarding their capital in 
cash or low-yield equivalents, rather than putting it to work in the global market. 

D. The Saudi PIF Dissent and the MBS Override 

This inverse correlation between compensation and performance was explicitly anticipated by 
financial professionals within the sovereign funds themselves. In June 2021, the professional 
staff and the Board Investment Committee of the Saudi PIF conducted extensive due diligence 



on the proposed $2 billion allocation to Affinity Partners. Their internal report concluded with a 
strong recommendation to reject the investment. 
The Saudi financial experts cited Affinity’s "unsatisfactory operations in all aspects," deemed the 
proposed 1.25% management fee "excessive," and highlighted Kushner’s complete inability to 
provide any quantifiable investment track record for his founding team. They warned that the 
expertise of the general partner was not relevant to the stated objectives of the fund, as 
Kushner's historical case studies focused exclusively on real estate rather than corporate 
private equity. 
Despite these severe fiduciary warnings and the formal opposition of the investment committee, 
the full Board of Directors of the Saudi PIF—chaired by Crown Prince Mohammed bin Salman 
(MBS)—unilaterally overruled the professional staff and approved the $2 billion transfer. The 
execution of this contract against the explicit advice of state financial professionals signals 
unequivocally that the primary objective of the capital deployment was not commercial return, 
but the acquisition of geopolitical leverage. 

IV. Vector 27: The August 2026 "Hostage" Clause 
The architectural nucleus of the sovereign extortion mechanics lies within the highly irregular 
withdrawal and renegotiation clauses embedded in Affinity Partners' Limited Partner 
Agreements (LPAs). In standard institutional private equity, capital commitments are legally 
locked for a fixed term, typically spanning 10 to 12 years. Limited Partners generally cannot 
demand the early return of their capital without triggering severe financial and legal penalties, 
executing complex secondary market sales at a massive discount, or proving gross negligence, 
fraud, or a breach of fiduciary duty by the General Partner through a "for-cause" removal 
process. 
Affinity Partners’ LPAs, however, contain a bespoke, highly abnormal five-year lock-up period. 
The agreements state that the foreign sovereign investors—including the Saudi PIF, the QIA, 
and the UAE's Lunate Capital—possess the unilateral right to renegotiate their investment terms 
or entirely withdraw their uncalled capital commitments and existing assets once the initial 
five-year investment period expires in August 2026. 

A. The Mechanics of the Capital Implosion Threat 

The August 2026 expiration trigger grants foreign monarchies the unilateral power to collapse 
the private equity firm mid-term. To understand how this functions as an extortion vector, one 
must understand the mechanics of capital calls, dry powder, and cross-defaults in private equity 
management. 
When Affinity Partners commits to a multibillion-dollar buyout or a growth equity investment, it 
relies on "dry powder"—the uncalled capital commitments promised by its LPs. If the Saudi PIF 
or QIA exercises their contractual right to withdraw their funds in August 2026, Affinity's capital 
base would instantly evaporate. The firm would be rendered legally and financially incapable of 
fulfilling capital calls to support its existing portfolio companies. 
Furthermore, the sudden withdrawal of $4 billion to $6 billion in AUM would obliterate the firm's 
management fee baseline. A sudden cessation of the $45 million to $60 million in annual 
operating revenue would plunge A Fin Management LLC into immediate insolvency. This would 
necessitate the mass termination of staff, the firesale of illiquid portfolio assets at distressed, 
pennies-on-the-dollar valuations, and the total, public destruction of Jared Kushner’s reputation 



and standing in the global financial community. 

B. The Diplomatic "Sword of Damocles" 

The temporal alignment of this withdrawal trigger is the crux of Vector 27. August 2026 falls 
squarely in the middle of a potential second term for Donald Trump. 
Should the United States executive branch pursue foreign policies contrary to the strategic 
interests of Riyadh, Abu Dhabi, or Doha during this period, these foreign powers possess a 
perfectly legal, contractually embedded mechanism to execute a devastating financial strike 
against the president's family. As described in geopolitical risk assessments and congressional 
letters, this dynamic creates a "financial sword of Damocles" that dangles perpetually over U.S. 
foreign policy. 
The threat does not need to be explicitly verbalized or delivered via diplomatic cable by the Gulf 
states; the mere existence of the August 2026 cliff ensures that the executive branch is 
constantly aware of the financial ruin that awaits Affinity Partners should diplomatic relations 
sour. This arrangement forces a continuous, multi-year alignment of interests. The sovereign 
wealth funds effectively hold Affinity Partners hostage, utilizing the firm's operational survival as 
collateral to ensure favorable treatment regarding U.S. arms sales, mutual defense treaties, 
human rights scrutiny, and Middle Eastern geopolitical posturing. 

V. Sovereign Actors and Geopolitical Leverage 
Profiles 
To fully map the threat matrix embedded within Affinity Partners, it is necessary to analyze the 
specific foreign entities providing the capital and their broader strategic objectives. The Gulf 
monarchies—specifically the "Oil Five"—have increasingly utilized their massive sovereign 
wealth funds to translate hydrocarbon revenues into hard, soft, and sharp power across the 
globe. 
While these funds ostensibly adhere to the Santiago Principles—a voluntary code of conduct 
developed in 2008 with the IMF to promote apolitical, transparent investment and sound 
governance—their deployment through opaque vehicles like Affinity Partners suggests a 
deliberate strategy of political capture that violates the spirit of those principles. 

A. The Kingdom of Saudi Arabia: Public Investment Fund (PIF) 

Under the direct control of Crown Prince Mohammed bin Salman, the PIF is the anchor tenant 
of Affinity Partners, providing the foundational $2 billion. The PIF has historically been utilized to 
execute aggressive statecraft, from massive investments in global sports (such as LIV Golf) to 
funding infrastructure that aligns with the Kingdom's Vision 2030 objectives. 
The strategic objectives driving the PIF's investment in Affinity are multifaceted and deeply 
political: 

1.​ Sanctuary and Immunity: Securing a sympathetic, highly influential ear in the White 
House to prevent U.S. accountability for human rights violations. This specifically includes 
shielding the Crown Prince from geopolitical fallout related to the 2018 assassination of 
Washington Post journalist Jamal Khashoggi, an operation that utilized aircraft belonging 
to a PIF subsidiary and which U.S. intelligence concluded was ordered by MBS. 

2.​ Strategic Defense Architecture: Ensuring continued U.S. military support, the 



uninterrupted flow of advanced arms sales, and pushing for a formal, NATO-style 
U.S.-Saudi mutual defense pact. 

3.​ Regional Hegemony: Maintaining a hardline, uncompromising U.S. posture against the 
Islamic Republic of Iran, the primary geopolitical and sectarian rival to the Kingdom. 

By controlling the largest share of Affinity's capital, MBS holds the primary detonator for the 
August 2026 implosion trigger, granting Riyadh unparalleled access and leverage. 

B. The United Arab Emirates: Lunate Capital and ADIA/Mubadala 

The UAE, operating through Abu Dhabi-based Lunate Capital alongside state-linked entities like 
the Abu Dhabi Investment Authority (ADIA) and Mubadala, contributed significantly to the $1.5 
billion fundraising round in 2024/2025. 
The UAE’s foreign policy relies heavily on securing its status as the premier technological, AI, 
and financial hub of the Middle East, while concurrently managing asymmetric threats from 
Iranian proxies such as the Houthis. The UAE was the cornerstone of the Abraham 
Accords—the historic diplomatic normalization with Israel brokered directly by Jared Kushner 
during his White House tenure. The massive infusion of Emirati capital into Affinity serves as 
both a retroactive financial reward for the Accords and a proactive, ongoing retainer to ensure 
the U.S. executive branch continues to prioritize Emirati security architectures and technological 
integration. 

C. The State of Qatar: Qatar Investment Authority (QIA) 

The Qatar Investment Authority, which manages hundreds of billions of dollars, represents a 
complex and highly strategic node in the Affinity network. Qatar's relationship with the Trump 
administration was initially highly volatile, marked by the 2017 diplomatic crisis and physical 
blockade led by Saudi Arabia and the UAE—a blockade that President Trump initially supported 
publicly. 
During this exact period of intense diplomatic pressure, the Kushner family's real estate 
business was actively seeking a massive financial bailout for its deeply troubled 666 Fifth 
Avenue property. Following a bailout facilitated by Brookfield Asset Management, a firm with 
significant financial ties to Qatar, the U.S. administration's posture toward the blockade notably 
softened, leading to its eventual dissolution. 
By committing massive capital to Affinity Partners alongside its regional rivals (Saudi Arabia and 
the UAE), Qatar is engaging in a sophisticated hedging strategy. The QIA’s participation ensures 
that Doha retains absolute parity in its financial access to the Kushner-Trump nexus, preventing 
Riyadh and Abu Dhabi from monopolizing the executive influence corridor during future Middle 
Eastern crises. 

VI. Strategic Asset Deployment and Geopolitical 
Shielding 
While the primary value of Affinity Partners to its foreign sponsors is the structural leverage the 
August 2026 withdrawal clause provides, the firm has occasionally deployed its hoarded capital 
in ways that intersect directly with global geopolitics, media control, and regional diplomacy. In 
these instances, Affinity acts as a geopolitical shield, legitimizing the acquisition of sensitive 



Western assets by Middle Eastern autocracies. 

A. The Paramount/Skydance Media Bid 

In late 2024 and 2025, Affinity Partners became intimately involved in a consortium backing 
Paramount Skydance’s $108.4 billion hostile bid for Warner Bros. Discovery (WBD). The 
strategic target within this acquisition was WBD's subsidiary, CNN, a global news organization 
frequently criticized by Donald Trump. The bid consortium was heavily capitalized by foreign 
sovereign wealth, including the Saudi PIF and QIA. 
The involvement of Affinity Partners generated severe congressional scrutiny regarding the 
national security implications of foreign state-linked entities obtaining indirect influence over 
American editorial independence, content moderation, and private data. In a move that 
highlighted the intense political sensitivities of the deal, Affinity Partners abruptly withdrew from 
the bid in December 2025, officially citing changed investment dynamics. However, this 
withdrawal coincided closely with public criticism from Trump regarding Paramount's CBS News 
division, suggesting that the firm's investment strategies remain highly sensitive to the political 
grievances of the U.S. executive. 

B. The Electronic Arts (EA) Buyout 

Kushner played a pivotal role in brokering a record-setting $55 billion leveraged buyout of the 
gaming giant Electronic Arts by a consortium led by the Saudi PIF, Silver Lake, and Affinity 
Partners. Despite acting as the "central figure in the talks" and brokering the initial connection 
between EA and the Saudi PIF, Affinity retained only a minimal 5% equity stake in the resulting 
venture. 
Financial analysts and geopolitical observers have noted that Kushner’s minimal ownership 
position, relative to his outsized influence in the negotiations, suggests his primary function was 
not financial structuring. Rather, he was providing "political cover and regulatory protection in 
exchange for guaranteed fees". The EA transaction perfectly demonstrates how Affinity acts as 
a geopolitical shield, utilizing the aura of a former U.S. executive official to sanitize and 
legitimize the aggressive acquisition of Western technology, media, and data assets by Middle 
Eastern state actors. 

C. Geopolitical Real Estate: The Balkans 

Affinity Partners has also sought to deploy sovereign capital into highly sensitive geopolitical 
real estate projects, specifically in Eastern Europe. The firm entered advanced discussions to 
develop Sazan Island, a former military outpost and eco-resort community off the coast of 
Albania, in partnership with Aman Resorts. 
More controversially, the firm pursued a $500 million luxury complex in Belgrade, Serbia, 
targeting the exact site of the former Yugoslav General Staff buildings that were destroyed 
during the 1999 NATO bombing campaign. The project was set to include a museum described 
as a monument to the "victims of NATO aggression". This venture directly aligned foreign 
sovereign capital with Serbian nationalist narratives that are historically opposed to U.S. and 
NATO policy in the region. Amidst swirling domestic controversy, accusations of economic 
sabotage, and formal indictments by the Serbian Prosecutor's Office against the Culture 
Minister for illegally removing the site's cultural heritage status, Affinity Partners was forced to 



withdraw its application and scrap the project in late 2024. 

D. Israeli Tech and Finance Integration 

A stated geopolitical objective of the Gulf investments, particularly following the signing of the 
Abraham Accords, is the gradual integration of Arab capital into the Israeli economy to solidify 
normalization. Affinity Partners executed this directive by acquiring a 9.83% stake in Phoenix 
Financial, a major Israeli insurance and financial services company. 
In mid-2026, Affinity began preparing to partially exit this position by selling a 2% to 3% stake, 
as the company's market valuation reached 48.5 billion NIS (approximately $13 billion to $17 
billion), claiming a 5x valuation increase from their initial entry point. While this represents a rare 
instance of actual commercial viability for the firm, regional analysts note that Saudi Arabia’s 
willingness to indirectly fund Israeli tech and finance via Kushner's vehicle serves as a clear 
signal to both Washington and Tehran regarding Riyadh's openness to regional strategic 
realignments and formal diplomatic relations with Israel. 

VII. Systemic Vulnerability of U.S. Executive 
Diplomacy 
The operation of A Fin Management LLC illuminates massive, exploitable vulnerabilities within 
the legal frameworks governing U.S. diplomacy, ethics laws, and foreign lobbying registration. 
Jared Kushner’s dual positioning—operating as a private equity CEO heavily indebted to foreign 
monarchies while simultaneously acting in the diplomatic sphere—creates an unprecedented 
and unmitigated conflict of interest. 

A. The Subversion of FARA via the "Bona Fide Commercial" Loophole 

The Foreign Agents Registration Act (FARA) requires individuals acting on behalf of foreign 
principals in a political, public relations, or quasi-political capacity to publicly disclose their 
relationships, activities, and financial compensation to the Department of Justice. The intent of 
the law is to prevent covert foreign influence over U.S. policy. 
However, Affinity Partners utilizes a critical legal loophole: the "bona fide commercial exception" 
to bypass these stringent disclosure requirements. By legally framing the transfer of hundreds of 
millions of dollars from the Saudi, Emirati, and Qatari governments strictly as "investment 
advisory fees" for a private equity fund, Affinity’s executive bench remains entirely untouched by 
laws requiring the disclosure of foreign influence operations. 
Following years-long investigations, Senate Finance Committee Chairman Ron Wyden 
concluded in formal correspondence that this corporate structure is "likely part of a 
compensation scheme involving U.S. political figures designed to circumvent the Foreign 
Agents Registration Act". This legal loophole effectively allows foreign governments to place a 
shadow diplomat on retainer, paying them tens of millions of dollars annually, without ever 
triggering federal transparency oversight. 

B. Unofficial Statecraft and the Absence of Congressional Oversight 

Because Kushner holds no formal, Senate-confirmed position in the federal government, his 
diplomatic activities are entirely shielded from standard congressional oversight, ethics laws, 



financial divestment requirements, and the stringent security clearance vetting process required 
of actual diplomats. 
Despite this lack of official standing, Kushner has been deeply involved in high-stakes U.S. 
foreign policy negotiations, recently taking on the unofficial title of "Special Envoy for Peace" 
regarding conflicts in Gaza, Ukraine, and Iran. The fundamental danger to U.S. sovereignty lies 
in the alignment of fiduciary duty. When negotiating matters of war, peace, global energy 
markets, and international trade in the Middle East, the unofficial envoy is financially tethered to 
the strategic goals of the Gulf states. 
As articulated in an April 16, 2026, letter from Representative Jamie Raskin, Ranking Member of 
the House Judiciary Committee, this creates a "glaring and incurable conflict of interest". If U.S. 
national interests diverge from the interests of the Saudi Crown Prince—for example, regarding 
the escalation of military conflict with Iran, the closure of the Strait of Hormuz, or the rights of 
regional dissidents—the envoy faces a direct choice between serving the American public or 
preserving the $6.16 billion capital base and the $45 million annual revenue stream of his 
private firm. The design of Affinity Partners ensures that the financial incentive heavily favors the 
foreign principal. 

C. The Proximity of August 2026 to Mid-Term Policymaking 

The temporal proximity of the August 2026 LPA withdrawal clause to the U.S. midterm election 
cycle magnifies this diplomatic vulnerability exponentially. As the executive branch attempts to 
shape its legacy and navigates complex international crises throughout 2025 and 2026, the 
impending expiration of the 5-year capital lock-up functions as a silent, continuous pressure 
mechanism. 
To prevent the withdrawal of $5 billion to $6 billion from Affinity Partners and the subsequent 
collapse of the firm, the executive branch is highly incentivized to proactively deliver policy 
victories to Riyadh, Doha, and Abu Dhabi before the deadline arrives. This preemptive 
compliance could manifest in the rapid approval of sensitive technology transfers, the vetoing of 
congressional resolutions condemning human rights abuses, the deployment of U.S. military 
assets to protect Gulf shipping lanes, or the suppression of intelligence reports damaging to the 
monarchies. The sovereign extortion vector does not require a crude, explicit quid pro quo 
negotiated in a backroom; the mere mechanical reality of the private equity contract guarantees 
behavioral compliance from the executive. 

VIII. Conclusion: The Weaponization of Private Capital 
The comprehensive forensic analysis of A Fin Management LLC (Affinity Partners) reveals that 
the firm operates less as a traditional alternative asset management vehicle and more as a 
sophisticated instrument of asymmetric geopolitical leverage. Through the extraction of $157.5 
million in guaranteed, pre-performance management fees, and the projection of tens of millions 
more, the firm has facilitated a massive, virtually unprecedented transfer of sovereign wealth to 
the immediate family of a U.S. political leader. 
However, the true systemic threat lies in the contractual architecture of the capital deployment 
itself. By inserting a highly anomalous five-year lock-up period that expires precisely in August 
2026, the Saudi Public Investment Fund, the Qatar Investment Authority, and the UAE's Lunate 
Capital have secured the unilateral right to collapse the firm mid-term. This "hostage" clause 
transforms Affinity Partners from a commercial enterprise into a geopolitical extortion vector, 



weaponizing the mechanics of private equity capital calls and dry powder to hold U.S. diplomacy 
captive. 
The integration of this financial Sword of Damocles with unofficial diplomatic roles subverts the 
fundamental tenets of American sovereignty. It expertly bypasses the Foreign Agents 
Registration Act via the commercial exception, evades Senate confirmation and congressional 
oversight, and aligns the personal financial survival of executive envoys directly with the 
strategic, military, and diplomatic objectives of foreign autocracies. 
Unless the regulatory frameworks governing private equity—specifically regarding FARA 
exemptions for foreign sovereign wealth investments and the mandatory disclosure of LP 
withdrawal triggers involving politically exposed persons (PEPs)—are fundamentally 
overhauled, the U.S. executive branch will remain acutely vulnerable to this novel form of 
financial statecraft. The architecture established by Vector 27 serves as a successful, 
battle-tested blueprint for foreign powers seeking to purchase not just transient influence, but 
actionable, contractual leverage over the highest echelons of the United States government. 
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