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Democratic lobbying firms with close ties to the White House are cashing in under 
President Joe Biden, more than doubling their federal lobbying revenue since he took 
office, a Washington Free Beacon review of lobbying disclosures found.

The Free Beacon analysis shows that three firms—Ricchetti Inc., founded in 2001 by 
now-White House counselor Steve Ricchetti and his brother, Jeff; Invariant LLC, founded 
in 2007 by Heather Podesta, former sister-in-law to Biden senior adviser John Podesta; 
and Subject Matter, led by longtime House Democratic leadership aide Steve Elmendorf
—have seen their revenues skyrocket during the Biden presidency.

Combined, they have received nearly $191 million in such contracts, a 136 percent 
increase over what they pulled in during the Trump era, at about $81 million.

After entering the Democratic presidential primary in 2019, Biden pledged to reject 
campaign contributions from lobbyists “from day one.” Within hours of his campaign 
kickoff, he attended a fundraiser at a lobbyist executive’s home.

Elmendorf went on to host a Democratic National Committee fundraiser alongside 
fellow lobbyists in August 2020. While Barack Obama barred the DNC from taking 
lobbyist cash in 2008, the committee began accepting that money again in 2016 and 
continued to do so throughout Biden’s 2020 campaign. When Biden took office, he 
pledged to “restore ethics in government.”

Ricchetti Inc.’s lobbying revenue is up a whopping 277 percent, having earned $9.6 
million in lobbying revenue under Biden compared with $2.5 million under former 
president Donald Trump, disclosures show. Invariant has enjoyed a 162 percent 
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increase—the firm took in $118 million in lobbying revenue under Biden and $45 million 
under Trump.

Subject Matter, meanwhile, generated $63 million in lobbying revenue under Biden and 
$33 million under Trump, according to disclosures, marking a 90 percent increase. 
Subject Matter merged with another firm to create a new entity, Avoq, that launched in 
January. As a result, the Free Beacon used Avoq’s lobbying revenue for the first quarter 
of 2024.

The figures illustrate how Biden’s top allies have used the Democrat’s presidency to pad 
their pockets—after Biden worked to distance himself from lobbyists during his 
campaign.

Ricchetti Inc., Subject Matter, and Invariant did not respond to requests for comment. 
The White House did not respond to a request for comment.

The Ricchettis, dubbed “the new Podestas” by veteran Democratic lobbyist Pat Williams, 
lobbied together until 2009, when brother Steve Ricchetti stopped lobbying in the wake 
of Obama’s election. By 2012, then-vice president Biden tapped Ricchetti to serve as his 
counsel. The former lobbyist was subsequently named chairman of Biden’s 2020 
campaign and rose to White House counselor following Biden’s win.

As Steve Ricchetti rose through the ranks of Bidenworld, his brother Jeff added scores 
of new lobbying clients, including Amazon. General Motors this year also retained 
Ricchetti Inc. as the auto giant navigated green energy policies from Biden meant to 
transition the country away from gas-powered vehicles and pushed for an 
infrastructure deal that both brothers worked on.

The Ricchetti brothers have said they do not discuss lobbying matters, in an attempt to 
fend off ethics concerns. Still, government watchdogs have criticized their overlapping 
work.

“Jeff Ricchetti’s business has never been better,” Jeff Hauser, the executive director of 
the Revolving Door Project, told the Washington Post in 2021. “And I don’t think he’s 
gotten any smarter in the last year or two. I just think his brother has ascended 
further.”

Invariant, meanwhile, touts a client list that includes green energy companies such as 
NextEra Energy, Sunnova Energy, and the Geothermal Exchange Organization. Those 
clients underscore the Podesta clan’s dominance of the green energy space under 
Biden—in addition to Heather Podesta’s lobbying work, Biden in September 2022 
tapped John Podesta to serve as senior adviser for clean energy implementation and in 
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January promoted him to special presidential envoy for climate. Heather Podesta was 
married to John’s brother Tony, a fellow lobbyist, from 2003 to 2014.

In addition to the revenue windfall, Invariant has significantly ramped up its staff under 
Biden. In 2017, the firm employed just 14 lobbyists, disclosures show. That number 
ballooned to 53 in 2023.

Subject Matter’s 2023 clients include Amazon, Boeing, Ford, Meta, and Pfizer, all of 
which now work with Elmendorf at Avoq. Elmendorf became cofounder and managing 
partner of the firm in January, when Subject Matter rebranded as Avoq following its 
May 2023 merger with communications firm Kivvit.

A veteran Democratic aide, Elmendorf served as senior adviser to former House 
Democratic leader Dick Gephardt for 12 years before becoming campaign manager for 
John Kerry’s 2004 presidential bid. He organized lobbyists at his firm to give thousands 
to the DNC during the 2020 election cycle.
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disclosed-180000159.html

‘A deceptive tactic’: Nancy Pelosi disclosed a 7-

figure bet on NVIDIA …

Jan 2, 2024 … That transaction had lawmakers crying foul about insider trading. 
Specifically, it riled up Sen. Josh Hawley of Missouri, who responded by …

https://www.washingtontimes.com/news/2024/may/29/nancy-pelosi-ignores-public-
shaming-on-huge-stock-/

calls grow for ban on stock trading – Washington 

Times

7 days ago … The Nancy Pelosi Stock Tracker was created partly because of a 
philosophy of “if you can’t beat them, join them,” its founders said. The account …
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Why do people say Nancy Pelosi and her husband 

insider trade …

Jan 26, 2023 … Why do people say that Pelosi and her husband insider trade? Because 
Paul Pelosi has a well-established history of getting into (or out of) …

https://www.foxbusiness.com/politics/pelosi-nvidia-stock-bet-paying-off-big-trackers-
indicate

Pelosi Nvidia stock bet paying off big, trackers 

indicate – Fox Business

7 days ago … Unusual Whales, a financial services platform that also works to build 
awareness of congressional insider trading, reported Tuesday that the …
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Following Pelosi Trades, Hawley Calls for Hearing 

on Banning …

Jul 20, 2022 … … insider stock trading by members of Congress and their spouses. The 
letter follows recent revelations that House Speaker Nancy Pelosi’s …
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Nancy Pelosi’s huge portfolio gains are an 

obscene case for …

Jan 7, 2024 … Nancy Pelosi stock portfolio had a 65% return on investment in 2023, … 
Let them eat stock options! As Americans sweat over the high cost of food …
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after-missing-out-on-earlier-$8-million

Nancy Pelosi, Husband Bet Millions On Nvidia 

Stock After Missing …

Dec 22, 2023 … U.S. Rep. Nancy Pelosi‘s trades are among the most followed in 
Congress, and the California Democrat’s stock and options trading activity …
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Seeking CS student to mimic Pelosi’s stocks : 

r/UCSantaBarbara

Feb 5, 2024 … Nancy Pelosi is essentially my proxy for insider trading, and I want to 
sieze every profit I can. Message me or post your hrly rate and time …
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and most of the press say that “Kamala Harris only got where she is by sucking dicks, 
marrying guys that date rape their nanny and dating rich men for jobs…” A top Trump 
political aide has suggested there are ‘rumors out there’…
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  Story by Rolfe Winkler, Alexa Corse MUSK BUILT SOMETHING THAT HAS BEEN DONE 
BY MANY OTHERS, BETTER, LONG AGO AND KILLED MANY ANIMALS WITH TORTURE TO 
DO SO Neuralink encountered a problem with the implant in its first human patient, 
Noland Arbaugh, that reduced the amount of data it could capture from his brain,…
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Democratic lobbying firms with close ties to the White House are cashing in under President Joe Biden, more than doubling their federal lobbying revenue since he took office, a Washington Free Beacon review of lobbying disclosures found.

The Free Beacon analysis shows that three firms—Ricchetti Inc., founded in 2001 by now-White House counselor Steve Ricchetti and his brother, Jeff; Invariant LLC, founded in 2007 by Heather Podesta, former sister-in-law to Biden senior adviser John Podesta; and Subject Matter, led by longtime House Democratic leadership aide Steve Elmendorf—have seen their revenues skyrocket during the Biden presidency.

Combined, they have received nearly $191 million in such contracts, a 136 percent increase over what they pulled in during the Trump era, at about $81 million.

After entering the Democratic presidential primary in 2019, Biden pledged to reject campaign contributions from lobbyists “from day one.” Within hours of his campaign kickoff, he attended a fundraiser at a lobbyist executive’s home.

Elmendorf went on to host a Democratic National Committee fundraiser alongside fellow lobbyists in August 2020. While Barack Obama barred the DNC from taking lobbyist cash in 2008, the committee began accepting that money again in 2016 and continued to do so throughout Biden’s 2020 campaign. When Biden took office, he pledged to “restore ethics in government.”

Ricchetti Inc.’s lobbying revenue is up a whopping 277 percent, having earned $9.6 million in lobbying revenue under Biden compared with $2.5 million under former president Donald Trump, disclosures show. Invariant has enjoyed a 162 percent increase—the firm took in $118 million in lobbying revenue under Biden and $45 million under Trump.

Subject Matter, meanwhile, generated $63 million in lobbying revenue under Biden and $33 million under Trump, according to disclosures, marking a 90 percent increase. Subject Matter merged with another firm to create a new entity, Avoq, that launched in January. As a result, the Free Beacon used Avoq’s lobbying revenue for the first quarter of 2024.

The figures illustrate how Biden’s top allies have used the Democrat’s presidency to pad their pockets—after Biden worked to distance himself from lobbyists during his campaign.

Ricchetti Inc., Subject Matter, and Invariant did not respond to requests for comment. The White House did not respond to a request for comment.

The Ricchettis, dubbed “the new Podestas” by veteran Democratic lobbyist Pat Williams, lobbied together until 2009, when brother Steve Ricchetti stopped lobbying in the wake of Obama’s election. By 2012, then-vice president Biden tapped Ricchetti to serve as his counsel. The former lobbyist was subsequently named chairman of Biden’s 2020 campaign and rose to White House counselor following Biden’s win.

As Steve Ricchetti rose through the ranks of Bidenworld, his brother Jeff added scores of new lobbying clients, including Amazon. General Motors this year also retained Ricchetti Inc. as the auto giant navigated green energy policies from Biden meant to transition the country away from gas-powered vehicles and pushed for an infrastructure deal that both brothers worked on.

The Ricchetti brothers have said they do not discuss lobbying matters, in an attempt to fend off ethics concerns. Still, government watchdogs have criticized their overlapping work.

“Jeff Ricchetti’s business has never been better,” Jeff Hauser, the executive director of the Revolving Door Project, told the Washington Post in 2021. “And I don’t think he’s gotten any smarter in the last year or two. I just think his brother has ascended further.”

Invariant, meanwhile, touts a client list that includes green energy companies such as NextEra Energy, Sunnova Energy, and the Geothermal Exchange Organization. Those clients underscore the Podesta clan’s dominance of the green energy space under Biden—in addition to Heather Podesta’s lobbying work, Biden in September 2022 tapped John Podesta to serve as senior adviser for clean energy implementation and in January promoted him to special presidential envoy for climate. Heather Podesta was married to John’s brother Tony, a fellow lobbyist, from 2003 to 2014.

In addition to the revenue windfall, Invariant has significantly ramped up its staff under Biden. In 2017, the firm employed just 14 lobbyists, disclosures show. That number ballooned to 53 in 2023.



Subject Matter’s 2023 clients include Amazon, Boeing, Ford, Meta, and Pfizer, all of which now work with Elmendorf at Avoq. Elmendorf became cofounder and managing partner of the firm in January, when Subject Matter rebranded as Avoq following its May 2023 merger with communications firm Kivvit.

A veteran Democratic aide, Elmendorf served as senior adviser to former House Democratic leader Dick Gephardt for 12 years before becoming campaign manager for John Kerry’s 2004 presidential bid. He organized lobbyists at his firm to give thousands to the DNC during the 2020 election cycle.
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https://www.quiverquant.com/congresstrading/politician/Nancy Pelosi-P000197

Nancy Pelosi Trading Activity – Quiver QuantitativeTrack Nancy Pelosi’s stock trades, net worth, portfolio, corporate donors, proposed legislation and more.

·

Forge investments, llc

·

Palo alto networks, inc.

·

Nvidia corporation

·

Tesla, inc.



https://finance.yahoo.com/news/deceptive-tactic-nancy-pelosi-disclosed-180000159.html

‘A deceptive tactic’: Nancy Pelosi disclosed a 7-figure bet on NVIDIA …Jan 2, 2024 … That transaction had lawmakers crying foul about insider trading. Specifically, it riled up Sen. Josh Hawley of Missouri, who responded by …



https://www.washingtontimes.com/news/2024/may/29/nancy-pelosi-ignores-public-shaming-on-huge-stock-/

calls grow for ban on stock trading – Washington Times7 days ago … The Nancy Pelosi Stock Tracker was created partly because of a philosophy of “if you can’t beat them, join them,” its founders said. The account …



https://www.quora.com/Why-do-people-say-Nancy-Pelosi-and-her-husband-insider-trade-They-are-just-gifted-at-trading-on-the-market-correct-They-have-decades-of-experience-why-would-people-accuse-them-of-breaking-the-law-if-they-did-they

Why do people say Nancy Pelosi and her husband insider trade …Jan 26, 2023 … Why do people say that Pelosi and her husband insider trade? Because Paul Pelosi has a well-established history of getting into (or out of) …



https://www.foxbusiness.com/politics/pelosi-nvidia-stock-bet-paying-off-big-trackers-indicate

Pelosi Nvidia stock bet paying off big, trackers indicate – Fox Business7 days ago … Unusual Whales, a financial services platform that also works to build awareness of congressional insider trading, reported Tuesday that the …



https://www.hawley.senate.gov/following-pelosi-trades-hawley-calls-hearing-banning-insider-trading-congress

Following Pelosi Trades, Hawley Calls for Hearing on Banning …Jul 20, 2022 … … insider stock trading by members of Congress and their spouses. The letter follows recent revelations that House Speaker Nancy Pelosi’s …



https://nypost.com/2024/01/07/opinion/nancy-pelosis-huge-portfolio-gains-are-an-obscene-case-for-banning-trading-in-congress/

Nancy Pelosi’s huge portfolio gains are an obscene case for …Jan 7, 2024 … Nancy Pelosi stock portfolio had a 65% return on investment in 2023, … Let them eat stock options! As Americans sweat over the high cost of food …



https://www.nasdaq.com/articles/nancy-pelosi-husband-bet-millions-on-nvidia-stock-after-missing-out-on-earlier-$8-million

Nancy Pelosi, Husband Bet Millions On Nvidia Stock After Missing …Dec 22, 2023 … U.S. Rep. Nancy Pelosi‘s trades are among the most followed in Congress, and the California Democrat’s stock and options trading activity …



https://www.reddit.com/r/UCSantaBarbara/comments/1ajpgrd/seeking_cs_student_to_mimic_pelosis_stocks/

Seeking CS student to mimic Pelosi’s stocks : r/UCSantaBarbaraFeb 5, 2024 … Nancy Pelosi is essentially my proxy for insider trading, and I want to sieze every profit I can. Message me or post your hrly rate and time …
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