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Schuette: Michigan to Receive $3 Million from Citibank
for Manipulating Interest Rates
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Agency: Attorney General 
 

June 15, 2018

LANSING – Michigan Attorney General Bill Schuette today announced a $100 million-dollar
settlement with Citibank for fraudulent conduct involving the manipulation of U.S. Dollar (USD)
LIBOR, of which Michigan will receive $3 Million. LIBOR, or London Interbank O�ered Rate, is a
benchmark interest rate that a�ects �nancial instruments worth trillions of dollars and has a
widespread impact on global markets and consumers.

“Trust in our �nancial institutions is key to ensuring our economy continues moving forward,” said
Schuette. “Today’s settlement with Citibank is about trust and following the law with �nancial
transactions.”

This investigation has been conducted by 42 State Attorneys General o�ces, led by the O�ce of
the Attorney General of New York. The State Attorneys General allege that Citibank
misrepresented the integrity of the LIBOR benchmark to state and local governmental, not-for-
pro�t, private, and institutional trading counterparties, and as a result of its fraudulent conduct,
made millions in unjust gains.  Proceeds from the $100 million settlement will be distributed to
governmental entities and non-pro�t corporations that entered into swaps and other �nancial
contracts with Citibank.

Citibank is the third of several USD-LIBOR-setting banks under investigation by the State Attorneys
General to resolve the claims against it. 

With the Citibank settlement, the States have collected $420 million in payments from the three
banks, almost all of which will be distributed to state and local government entities and not for
pro�ts that have been harmed by these banks’ wrongful conduct.  Pursuant to the settlement
agreement, Citibank will continue to cooperate with the States’ ongoing investigation. The Attorney
General’s O�ce bene�ts from the information and evidence provided by corporations that timely
cooperate with the Attorney General’s investigations. Such cooperation can facilitate civil
enforcement e�orts, including the distribution of funds to victims of the o�ense.

Other states joining Michigan in the Citibank settlement include: Alabama, Alaska, Arizona,
Arkansas, California, Colorado, Connecticut, District of Columbia, Delaware, Florida, Georgia, Idaho,
Illinois, Indiana, Iowa, Kansas, Louisiana, Maine, Maryland, Massachusetts, Minnesota, Missouri,
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Montana, Nebraska, Nevada, New Jersey, New Mexico, New York, North Carolina, North Dakota,
Ohio, Oklahoma, Oregon, Pennsylvania, Rhode Island, South Carolina, Tennessee, Utah, Virginia,
Washington, West Virginia and Wisconsin.

The investigation into the conduct of other USD LIBOR-setting banks is ongoing.

###

 

RELATED CONTENT

Schuette: Canadian Owner and Michigan- Based Energy Company Charged with 21 Felonies
in $2 Million Generator Investment Scam

Schuette Charges Flint's Swanson Funeral Home Owner with 10 Felonies for Failing to
Properly Ful�ll Funeral Contracts

Schuette Visits Cadillac Public Schools to Unveil New OK2SAY Student Ambassador Initiative

Schuette Charges Michigan State U. Health Physicist with Bestiality

Schuette Statement on Appointment of Assistant Attorney General Anica Letica to the
Michigan Court of Appeals

Schuette: Detroit Woman Sentenced for Filing False Medicaid Claims, and Embezzling from
Non-Pro�t Methadone Clinic

Schuette: One Year in Opioid Tra�cking and Drug Interdiction Unit is Making Strides

Schuette Reminds Residents about June Consumer Education Community Programs

Schuette: Oakland County Man Charged with Multiple Felonies for Allegedly Stealing More
Than $60,000 from Clients

Schuette Expands Criminal Division, Creates New Team Focused on Kids and Seniors

Schuette's Elder Financial Crimes Unit Charges West Michigan Man with 14 Felonies After He
Allegedly Stole Over $300,000 from Elderly Client

Schuette: Rochester Hills Man Sentenced on Fraud and Conspiracy Charges for Using His
Contracting Business to Steal Thousands from Prospective Clients

Schuette: Kevin Beverly Pleads Guilty in Jackson County, Sentenced to up to 5 Years in
Prison

Schuette Reminds Students to Continue to Use OK2SAY

Schuette Touts Michigan Criminal Justice Reform Success at White House

Schuette and Forsyth Statements on MSU Settlement in Principle with Nassar Survivors

Administrative Complaint Filed Against Dr. Strampel for Public Health Code Violations

https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-470803--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-470706--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-470499--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-470174--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-470068--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469945--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469742--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469833--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469709--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469701--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469587--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469440--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469348--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-469206--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-468989--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-468783--,00.html
https://www.michigan.gov/ag/0,4534,7-359-82916_81983_47203-468775--,00.html

