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EXECUTIVE SUMMARY

The Bush and Bin Laden families maintained overlapping business relationships for nearly three decades

through Texas oil ventures, investment funds, and particularly through the Carlyle Group — a private equity

firm specializing in defense contractors. These connections began in the late 1970s and continued until

October 2001, when the Bin Laden family liquidated their holdings following the September 11 attacks. The

relationship became the subject of intense congressional scrutiny, culminating in the classification and

subsequent declassification of 28 pages from the 2002 Joint Inquiry that documented potential Saudi

government links to the 9/11 hijackers.

I. TIMELINE OF BUSINESS RELATIONSHIPS

■ 1976–1979: The James R. Bath Connection

The earliest documented link between the families dates to the mid-1970s through Houston businessman James R.

Bath, who served in the Texas Air National Guard with George W. Bush. By 1976, when Gerald Ford appointed George

H.W. Bush as CIA Director, Bath was acting as a business agent for Salem bin Laden (Osama's eldest brother) in Texas.
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Texas and Saudi Arabia were already well-connected through U.S. oil companies operating in both locations.

■ 1979: Arbusto Energy

In 1979, George W. Bush founded Arbusto Energy in Midland, Texas. For $50,000, James Bath purchased a 5 percent

stake in the company. Bath also served as business agent for several prominent Saudis, including Salem bin Laden.

Although Bath claimed he invested his own money, his role as Salem's agent fueled speculation that Osama bin Laden's

eldest brother was an early investor in Bush's first oil venture. Salem bin Laden owned a house in Marble Falls, Texas,

and died in a 1988 plane crash near San Antonio.

■ 1990–1994: Carlyle Group Connections

— 1990: Carlyle appointed George W. Bush to the board of its subsidiary Caterair, an airline catering company.

— 1993–1994: After leaving office, George H.W. Bush and James Baker joined Carlyle as senior advisors.

— George W. Bush stepped down from Caterair in 1994 upon being elected Texas Governor.

■ 1995–2001: Bin Laden Family Investment in Carlyle

In 1995, the Bin Laden family invested $2 million in Carlyle Partners II, a defense-oriented fund. This investment gave

the Bin Ladens financial stakes in U.S. defense contractors at a time when George H.W. Bush was Carlyle's senior

advisor. The Bin Laden family committed money to Carlyle on several occasions through Bakr bin Laden, who headed

the family business after Salem's death.

II. SEPTEMBER 11, 2001: THE INFLECTION POINT

■ The Ritz-Carlton Meeting

On the morning of September 11, 2001, the Carlyle Group was holding its annual investor conference at the Ritz-Carlton

Hotel in Washington, D.C. Attendees included:

— George H.W. Bush (Carlyle senior advisor)

— James Baker (former Secretary of State)

— Shafiq bin Laden (Osama bin Laden's estranged half-brother, representing family investments)

George H.W. Bush left before the attacks, but the conference was ongoing as the planes struck the World Trade Center

and the Pentagon.

■ Post-9/11: The Bin Laden Family Exodus

— The White House authorized special flights to evacuate 140 Saudi nationals, including 24 members of the bin

Laden family, from the U.S. to Saudi Arabia while all other flights were grounded.

— None of the bin Laden family members were interrogated by the FBI before departure.

— The Bin Laden family liquidated their Carlyle holdings in October 2001 — when the connection of their family

name to Carlyle became politically untenable.

III. THE 28 CLASSIFIED PAGES (2002–2016)

■ Origin and Classification
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In December 2002, the Joint Inquiry into Intelligence Community Activities before and after the Terrorist Attacks of

September 11, 2001 produced an 800-page report. The final 28 pages were immediately classified by the George W.

Bush administration. These pages — titled "Part IV: Finding, Discussion and Narrative Regarding Certain Sensitive

National Security Matters" — documented:

— Financial and logistical support provided to 9/11 hijackers by Saudi Arabian officials and suspected Saudi agents

while in the U.S.

— FBI assessments that at least two individuals providing assistance were officers in Saudi Arabia's General

Intelligence Presidency.

— A potential 'dry run' for 9/11 (November 1999): Two men with Saudi government ties attempted to breach an

America West Airlines cockpit; the Saudi Embassy paid for their tickets.

— Connections involving Prince Bandar bin Sultan and his wife Haifa, who provided financial aid to individuals linked

to California-based hijackers.

— Omar al-Bayoumi and Osama Bassnan: Saudi nationals in California who allegedly assisted hijackers Nawaf

al-Hazmi and Khalid al-Mihdhar.

■ 14 Years of Secrecy

The document was stored in a Sensitive Compartmented Information Facility (SCIF) in the Capitol basement, accessible

only to members of Congress with special permission. In 2003, Senator Bob Graham (D-FL), Joint Inquiry co-chair,

attempted to declassify the pages but was denied. Senator Richard Shelby (R-AL), the Republican co-chair, stated that

95% of the information could be declassified without compromising intelligence sources or methods.

■ Declassification — July 15, 2016

After 14 years of classification, the Obama administration declassified the pages on July 15, 2016. The White House

immediately downplayed their significance, stating the document "does not change the assessment... that there is no

evidence that the Saudi government as an institution or senior Saudi officials individually funded al-Qaida."

IV. FINANCIAL SCALE AND CONTROVERSY

■ The $1.4 Billion Figure

Journalist Craig Unger's book House of Bush, House of Saud claimed $1.4 billion in Saudi investments connected to

Bush family associates. Newsweek's Michael Isikoff challenged this, noting $1.18 billion came from a 1990s defense

contract to BDM (a Carlyle-owned company) predating George H.W. Bush's Carlyle involvement. Unger countered that

the Bush-Carlyle relationship began in 1990 when George W. Bush joined Caterair, becoming 'substantive' in 1993 when

Baker, Carlucci, and Darman joined — making the timeline more complex.

■ Texas Public Funds

During George W. Bush's governorship (1995–2000), Carlyle secured:

— $100 million from the Teacher Retirement System of Texas (awarded November 2000, the month Bush was

elected president).

— $15+ million from the University of Texas Investment Management Company (UTIMCO) by May 2001 — including

$10.5 million in the same Carlyle Partners II Fund where the Bin Ladens had invested.
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V. POST-2001 DEVELOPMENTS

■ Dissolution of Ties

— The Bin Laden family formally severed ties with Carlyle in October 2001.

— George H.W. Bush stepped down from Carlyle shortly after 9/11 connections became public.

— George W. Bush had already left his Carlyle position in 1994.

■ JASTA (2016)

The 28 Pages controversy contributed directly to the Justice Against Sponsors of Terrorism Act (JASTA) in September

2016 — overriding President Obama's veto — which allowed 9/11 families to sue Saudi Arabia for alleged complicity.

VI. ASSESSMENT

The Bush-Bin Laden relationship represents a case study in how political networks, private equity, defense contracting,

and intelligence classification intersected during the 1990s and 2000s. While the Bin Laden family publicly disowned

Osama and no evidence suggests they supported his terrorist activities, the overlapping business relationships —

combined with the subsequent classification of the 28 Pages documenting Saudi government links to the hijackers —

created significant conflicts of interest.

The 28 Pages specifically demonstrated that the U.S. intelligence community had identified potential Saudi government

connections to the 9/11 hijackers as early as 2002, yet this information was classified for 14 years during the Bush and

Obama administrations. The classification occurred during George W. Bush's presidency — the same administration that

had overseen the Bin Laden family's evacuation from the U.S., and that included a former president (George H.W. Bush)

who had been financially tied to the Bin Laden family through the Carlyle Group.

These connections were largely dormant after 2001, but the 28 Pages declassification confirmed that the relationship

between the Bush family, the Bin Laden family, and Saudi officialdom remained a subject of intense national security

interest long after the business ties were formally severed.

SOURCES: Congressional records, declassified government documents, The Economist, The New Yorker, The Washingtonian, The Denver
Post, Texas Observer, Wikipedia, official Carlyle Group disclosures, Craig Unger — House of Bush, House of Saud.
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