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Response of the Office of Chief Counsel
Division of Corporation Finance

- e | wovm NN

}Cltigroup Inc. Washington, DC 2054 5
Incoming letter dated May 29, 2009 ‘

Received SEC

Capitalized terms in this letter have the same meaning as in your letter.

Based on the facts and representations in your letter, but without necessarily
concurring in your analysis, the Division will not recommend enforcement action to the
Commission if, without registration under the Securities Act or compliance with Rule
144 thereunder, and from Legal Day One through the applicable Relief Period, the
Morgan Stanley Parties, the Citigroup Parties and MSSB sell securities on a principal
trading basis or through customer accounts over which they respectively exercise
investment discretion, in the manner and subject to the limitations described. in.your
letter.

We have considered your request for confidential treatment of your letter and our
response. We have determined that the request is reasonable and appropriate under 17
CFR § 200.81(b). Accordingly, your letter and our response will not be made public until
the earlier of (1) the Closing Date and (2) 120 days after the date of our response.

This position is based on the facts and representations made to the Division in
your letter. Any different facts or conditions might require the Division to reach a
different conclusion. This response expresses the Division’s position on enforcement
action only and does not express any legal conclusion on the question presented.

Sincerely,

B

Thomas J. Kim
Chief Counsel and Associate DlI‘CCtOI‘



UNITED STATES _
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

DIVISION OF
CORPORATION FINANCE

May 29, 2009
Mail Stop 4546

John R. Utzschneider
Bingham McCutchen LLP
One Federal Street
Boston, MA 02110-1726

Re: Morgan Stanley Smith Barney LLC.

Dear Mr. Utzschneider:

In _regard'to your letter of May 29, 2009, our response thereto is attached
to the enclosed photocopy of your correspondence. By doing this, we avoid

having to recite or summarize the facts set forth in your letter.

Thomas J. Kim :
Chief Counsel & Associate Director
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F.R: 200.81

John R. Uwschmxder

;o}m uzz:schmsxder{}bmgham com

May 29, 2009

Division of Corporation Fmam;e

Office of the Chief Counse

U.S. Sécurities and Exchange Commission
100 F Street, NE.

Washington, DC 20549

Re: Morgan Stanley Smith Barsey - Request for No-Action
Position - Section 5; Rule 144

Ladies and (’i’exzﬁémgﬂ:'

the Cammxssmn tixat it take enforcement'aman agamst MSSB’» the M Me:gan Staniéy'
Partws or thc Cxtrgmup Parties »_T‘- wﬁhau@ regzstratmn unde:r Secimn 5 {“S@e 5

baszg of: for drsciemmary custcmer accounts ot the bas«sdescnhed beluw

To provide you with necessary background, Part I of this letter provides.an
overviewof the formation and structure:of MSSB. Part [T provides a discussion of the

YAs discussed further below, the businesses bemg mnmbmed to the joint venture will
include certainnon-U.S, affiliates which will be separate subsidiaries of Holdings (as

~ defined below). For purposes of this discussion, “MSSB™ will include Haldmgs and such

affiliates notwithstanding the fact that such affiliates technically will be separate
subsidiaries of Holdings.

Confidential Treatment Requesied by MSSB, Morgan Stanley.and Citigroup - 001
ATIHO666.1%



FOIA CONFIDENTIAL MATMFNTREQUEEWDMRSUANT TO17¢.E. K. 200.81 :

management and structure af MSSB expectesd to'be in place on the. cimmg of the
transaction. Part TH provides a tmnpcmry proposal for relief and Part IV provides a
ratwnaie themfam ‘sz‘ v summarazes the mtgntxom for etfectmg traﬂsactsonu umier

and the Chanitel zésmds;. With cert
Buamessea (the “MS h 1

on mergers and acqmsxixom;;anémsiﬁ&tmnai and ;fmpﬂemy'tmdmg artd underwﬂtmg, ‘
will remain in MS and CGMILand: are niot being. caﬁtributed to MSSB.-

for proprietary’ tradmg purposev__ ki

Argham BeCutehen ity ’anﬁdmﬁai ‘Treament Requesisd by MSSE, Morgan Stanley nd Citigroup - 002
“Bisigham pam 99966& 18 N
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17C.F.R. 200.81

It is the intention of Citigroup and Morgan Stanley that, following the closinig of
th«: irzmsaaxon‘ the Cenmbuied Busmesses curwmiy c»:}nducteé by L{xMi and M&- in the

; : ite”) a:ié Junc } 0091 xs ihe target f‘ rst day af'MSSB a;aératiéns E
_,”} MSSB’s business will be carried out by approximately 20,000
financial ad\« isors in the United States whose tegistrations will be transferred fo- MSSB.

For Legal Day One, due to the size and complexity of the combined entity, MSSB-

intends to make as few changes as possible to legacy erg&n:zaumal operational and
SUpervisory s strugtures as they currently exist in CGMI and MS. Most s;gmtzcantiy, fora -
certain period of time, the U.S. customers of the $B Channel will continue to have their
transactions.cleared through, have their customer accounts custodied and ‘carried by,

¥

CGMEand U8, customersof the A ,,S Channel will continge to have their fransactions

cleared through, and have their customer.accounts ctistodied and carried by, MS. As par{
of this clearing function, the services to be provided by MS and CGMI williniclude
dearmg and settling securities transactions; providing. trade confi rmations and wstomer
statements; and paarfmmmg certain cashiering functions, custody services; and related
servicés, A number of functwns, mchxdmg regulatory c@mphance and. supervisory areas.
will be coordinated and aligned, and others will. be centralized pursuant to “umbrella”
programs and policies that will overlay the legacy programs and polices of the
Channels, Over time and ol lowing:the parties” applicable Relief Periods {a,s deﬁm& in
Part HLC. below), it is ‘expected that the two Channels will be integrated into ong.
operation and that ultimately, MSSB will become fully sclf-clearing and custody and
carry its.own cusmmer acmunﬁa

Atthe close: o? the transacimn, ihr@ugh various wbs*&xar;es 'z‘v{e;‘gan Stanley w:ii

owir31% of Hakimgs and {Img;roup will own 49% of Holditigs. As noted above, t}m
‘Contributed

» 1 Businesses will include certain additional non-U.S, affiliates of Mo
Stanley and Citigroup, all of whose holdings in Sh&fegasteréd secunues ml! rmed to be
takest into account for Rule 144 pnrpﬂses

‘Holdings will be managed by a board of directors consisting of four Morgan
Stanley desiguees, two Citigroup demgnees and the senior-most operating executive of

Holdings, subject to-certain tequirements. Board decisions will be made or delegated to

Holdings” management by majority vote, provided that each of Morgan Stanley and
Ctt:gmup will iwve veia rights thh respeet to-certain matters.

Morgan Stan Iey wm bc provxded wnth cer%am g,ait rights exercisable following ;

theth ird; fourth and fifth anniversaries of the closing or upon a change in contral of -
Citigroup; which nmmatety may give:Morgan Stan}ey full control-of Holdings: Qﬁ;;gmup-

will be provided certain put rights exercisable upon a change in control.of Morgan
Stanley, or, under certain circumstances, following the sixth anniversary of the closing,
Both Morgan Startley and Citigroup will be subject to certain restrictions on transfers of
interests in Holdings and on operating, acquiring or holding entities that enga@e in-certain

:Co,mdmt:ai Tredtment quueswd bx MSSE, Morgan, Stenley and Citigroup < 903

&5?299%&6 %
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- technoiagy I ') systcms of both Cbannels Due ta the massive scale of the jeint
venture, however, creating an integrated I .syswm from the COMI and MS legacy IT
systems will x fequire e&tenszve ;:hauges 19 mamgle systems: cavenng a.range of business

uses and- mui;t:

w';th MSSB fora ce&:tam ;}enod

Fingham MeCutelion LLP t)usﬁdemm ’irewnmnkasy&swd by

: Snm!eg madcmgmﬁ 094
Blighses com AF72500665:18 :
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as follows:

- May.29 2009
Page s

pmce:ss will be. gr: : : HES ;
until the end of Relief ?mc)ds for both pames,;
independently.

thc two Cha&né!s xﬁii continue: :tn'opez‘ate i

€. Voring and {ﬁi}e:s*mmz: Decisions for MSSB During the Relief Periods

.
Tity by the. austamer %ese éecasmns are made :
e reprem@atxves ﬁzzmseives and are: not: caordmatf:d
Cha:mei asa chent séw&w matter, vote pmxte.s on behalf of the
customer.
. v

Confiental Treatment Reqﬁeswd by MSSB Mnrggm Staniey. gmf(:rtxgmnp 405
AFTINI666.18.-
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FOIA CONFIDENTHAL TREM‘;MBNT REQUESTED PURSUANTTO 17CF. R. 200.81

makes voting and investment decisions for the custom&rs i these
managed accounfs‘ : :

v W;thm tha SB Chamml thes metl’wdo: '
s;m;iar'

, h:mty 'Ii}e SB Ch&nmsl has; petsome} Wi
t&rg;:fs whlch are thm sharad wu:h mdzvzd .

makes voting decisions |
sof th'rd—paﬂy proxy.

¢ nfli ts 6r otherwise are sﬁmbie to provide
mct)mmendaaons,, voting decisions are made by a committee of
’mginyaes of the: SB C’hannei :

'D. | Information Barriers

| Bingham McCutchan LD - Confidential !maﬁmemﬁawwdh} MSﬁB Morga. Smteyand@mgmm 006
Biagham.com AMONE6IS
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FOIA CONFIDENTIAL TREATMENT REQUESTED WRSGAN‘T TO 17 C.E.R. 20081

10, protec ﬂze;r fespectwe mM&rs ﬁ*admg xnf
Morgan Stan%ay aad Citxgmup will notshare, informa

tradmg, exce;)t as. nccessary te exewte a trade thmu,:,h MS or CGML. Ma'rga'n S;Eanley :
and C mgmup wm not: sizam mfermdtxon abﬁut t!mr pemimg mvesmtem bankmg or

AS; “and custémer )
MI. Asa rwuit

(a) 1) One 0fthe detét‘mmanons that muim»cly needs tor b
Rule 144 is-that of affiliate status, i.¢. whether a particular. per # te-ofan. 0
issuef pursuant to Rule 144(a)(1). Rule 144(a)(1) défines an “aﬁ'ﬂi e af an issuer as a
person that dm.ct}y orindirectly through one or more intermediaries, controls, or is
controlled by, or is undércommon control with, such issuer. Rule: 144(a)(2) provides that
the term “person”, when used with reference to a person for whose accounts securities are

Biaghen BiCuichen AP
i ghisi bah
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of ﬁw equity micrew{

Each of the. Mc:rgan Stanley I’mms, the C‘mgroap Pames ami MS‘?B will hold
" g \ iefed secarified) oF various iseudHS oil & prinipal
il comply with the

ggmxgs wﬂl crmtm
Channel during the

Pm‘faes determme thét they are reqmred 1o ﬁie a Form 144 taey will include:in such
footnote disclosure the pomea ef the imldmgs that is: msbutabic to: Mé}SB By way of

Bisgham &a{‘mem ?“_2”? Lemﬁdenwi T naﬁmm{{equestcd by }&SB Mmg;m ‘atzmtey and Cmgroup %}BS
iyt fom ATTIO99666.18
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FOIA cmamrfALmAmm REQUESTED PURSUANT TO 17 CF. R. 20081

’Morgan Stan%ey and € tt:gm: have dxft» rau‘t t etabte# far rcsaivmgﬁamr mspemwe I’iﬁ’ e
'chaiimges in c}rde be 3B :

h ' hty to momton on aﬂ angmng and
ortion o_f MSSB contributed by the otherparty in.
threshold has been reached onan. aggregated

gan Stanley
aggregaie the: pmm

Channel. Citigroup is similarly 1

enable it to Teport posi fons in’ v ;

these feeds is in progress and will be completed by f;he end of’ the pame;s apphcahle s
Relief Permcfa at which time the positions within the two Qhannc}s of MSSB willalso. bei
able fo be combined from an IT perspactwe

Eiogham Melulches LR ¢ esﬁdeanal‘i‘rmmem Requosted by MSSB, M’crrgm Stantey aﬁdf:mgmu;: 069

binghat.iom ATTZH66618



Biaghan Hrlutzhen LiP
&mgwm Lo

May 29,2009
Page 10

FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 CF.R. 20081

Either Morgan: Stanley-or. Cmgmup niay beina posmcn to-aggregate its posm(m'
‘monitoring and to enable compliance with Rule 144 on a basis which no longer requires
relief earlier than tiwathergand!ar than MSSB. If M rgan Stanley or Citigroup is
able to aggregate its, position monitoring and reporting with MSSB, or if both-are able fo
'dxsaggmgaﬁe their monitoring and reporting from MSSB: earlier than- Beptember
30,2009, in each case such-party will notify the Staff'in writing, :

This request for relief is limited as follows:

(i the refief would he temgoraz)‘ and fm- the Mergan Stanley Pame& aad

Period” fm‘ such paﬁy},

{il).  Torpurposes of Section 5 and Rule 144, the us
aggregation method described above would be
Determinations and Volume Limitations;

(i the rei;af Wouid be inmted to transactxem in which the Margan $ nley

tradmg bas of tﬁmug& accoamts over w?m: he. Mm‘gan Smnicy Pamas,
the Citigroup Parties of MSSB exercise investment discreétion;

{iv)

vy
Partzes, ‘thc ngmup Pames and MSSB have. acmai kﬁowiedgs (w;th
actuaf knﬁwledge by the Morgan Sfaniey.}’mms orthe Citi gmup Pames

smm "‘.31:5 and 13G filed )wnh, the Cﬁmmassmn tmdﬁf sman za af'
the ecanttes Exchange Act'of 1934, )

Exnkange, Act) securities in excess-of the appl icablé threshiolds used by
the Morgan Stanley Parties or the Citigroup Parties as applicable; for
their determinations of “affiliate” status for purposes of Rule 144 wnbout
reference to the relief requested in this Tetter.

Lonfidential Treatment Requested by MSSB, Murean Stanley-dnd Citigroup< 0010
mzw&m 8.



Bingham Metuicher iy
binghamooass

Morgan Stanley is. cenmbuaﬂg jui

wxflxm the m&aumga&eenm 2(a)€ 1) of the Securities Act.

,that the momtonng, and repor:mg chaﬂenges faced ’by the pmpo
also belie '

'weftghs in favor af gr:mtmg tixeiiimtted and tempora

May 29 2009
Page 11.

FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F. R 20081

In addltlon, we hereby canﬁm ‘that none of the. Morgan Stanley: Parties, thie

1?&&

We believe the following arguments support the request for relief:

A. Business Focused on Agency Rather Thon Principal Trading
Because Cmgwup is not cantrxbutmg a. prmmgai tradmg busmess to MSSB and

husmess of MSSB wdi iae retail broketﬁg#;and prxvaté ' ealéz maaagement and the

B: Fi xm‘hm Public Palicy Objectives-

Absent the requested relief, it is possible thiat the trans:
close until the 1T systems are d

ction will not't beableto

oped to- permit ag,gmgat:on of’ information: reqmred fo

be disclosed. However, the impdéiéhee of the swift and successful completion of the

joint vestture in the curfent market environment cannot be undetesumated We believe -
joint venture are

pore _«.mqn@tad retief, wtthcmt which th@e
ciosmg of the transaction would have to be delayed.

*Wenote that to the extént any custommers of MSSB dre themselves “affiliates” of the: apphcabie

issuer, we expect that MSSB’s procedures will require that customers tonfirm conmpliance with:
Ruie-144,

Lonfidential Treatment Requ&ste& by MSSB , Morgan Stanley and Cmgmup < §01L

AITI956666:18
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- particularly for Citigroup whis
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First, the current: ﬁnancial crisis creates a special need for urgency to close the
jointventure transaction.® The transaction will provide certainty at a time wheiv investor
confision is rife and confidence is low. Customers of the two firms would be. pmwded
assurance of the future structure: of their securities firm when. .many are stuggling with
fundamental questions of whom they can trust with theif finances and tum to for adwce

unusual. M@ﬁi &ausaeimns invelving: s:hange of -thp of a breker daaler ;
‘acquisitions; hotreguiring the rger of two retdil operations with @ngemg arran emem:s
with two legacy firms. These-ongoing arrangements with the legacy. ﬁrms ereate special
complications in campiymg vith Rule-144. Moreover, the shaxmg-- gacy. fion:
ownership data that is required to perform this aggregation mises significant. ongoing
business concerns for the legacy firms” businesses that are not contributed to MSSB;
-’&oemoihayemanagemﬁntmnmtaver MSSB. Not only
do these unique monitoring and reporting challenges not arise in most fransactions, as.
discussed further in the next paragraph, they also are more challenging in this transactmn
than the issues more commonly raised.

ecounts eatit gx techmiogmal ehanenges ef inmense: scope v .ﬁf
:MSS;B,. Mﬂrga 2y AN g respond to. the resultmg dtsc:iosnre c}zaﬂenges
thcy must make exfen i1 ns:coN ta

are tiot pracixcabie a;}d wouid not fesuft: n?'accurate mfomatzim bemg wns:stentﬁy
provided in atimely manner to the public. The scope of these systems changes is. perhaps
unprecedented for a- combinatien of retail operations.

Fourth des;;zte the. sxgmf cant e’hallmges pm&é by the scope of these. systems.
SSB. M . -

1ransaetxon more qmckiy and 13 apprcpnate and__. v, bl
financial market turmoil,

# See SEC No-Action Letter - Her Ma}m} ' Govérnment - Exchange Act Section 13(d) Repaﬂmg
dated Deceniber 10, 2008, which was granted, in part, based ‘on the United Ringdbm ¢}
government’s response 1o the international financial erisis.

Confidential Treatment Requested by MSSB, Morgm Stanfey.and Citigrogp < 0012
ATTI0H9666.18
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANTTO 17 CF. R.20081

In view of the unusual structure of the joint venture transaction, the scale of the.
50m‘£ venture, the massive resultmg sysi ; changw, the’ m*gent need o praﬂé certamty

mveswrs ami the publw aud‘wxﬁ hot be ccmxrary tothe Comm ission’s investor pm ection
mandate.

Edch of M{}rgan Staniay and Cxtngmup is subject 1o _dz" closure of interest regimes
globally, with each havingits own requirements and standards for global mcmtcrmg and
reporting.. Accordmgky, monitoring and reporting on a global level will require an IT
systenrthat-will work effectively on a. global basis, and implementing this system will
take time.

D. T Challenges

From-a practical standpmnt it may: be difficult for M@rgan Stanley and’ Cmgmup
1o resolve the IT integration challenges prior to or 1mmeéxately after closing. the’
transaction such that they and MSSB may effectively monitor and trade positions in the
‘manner required fo sell securities on a principal trading basis or for- ﬁmreﬂonagy
customer accounts under Rule 144 on Legal Day One: As. noted above, there will be
sigmﬁcant work involved.in integrating the MSSB data into two companies” I'T systems
mrd in thc meanum&, there wm be substaanai produat data and System dissonance. That

g3 vods a8 d%cr;beé inNote 4
However, the parties expect the: infegration issues forr the IT systems that are rélevant to
position reporting to be resolved gradually. over.a few months, with a goal of compiete j
integration by September 39 2009.

Fach ofihemo f‘nnshasa‘""

_;ect pian wzth cieariy daﬁned IT mﬁsstanes and :

:takm mward complcte integration.

To the extent that the [T systems are not mtegxatad a8 necessary to facilitate:
compliance by Legal Day One, manual workarounds would be the oaly possib -:wiu’tzon

-absent relief. However, the: unprecedented scale of MSSB’s brokerage operations. makes

such manual workarounds impractical, and any form of maniual workarouiid in two véry .
large organizations raises significant Concerns régarding the reliability of data-and the.

(@n&dcnnai “Freatmont Reqtmzcgi by MSSB, Morgas Suanley and Citigroup - 0013
AFTI999666.1%.
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FOJA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 CF. R.20081

| € signi “Wwork atid would ultimately distract and defay
respective IT groups, as well as their compliance personnel, from their primary

fgoai of IT integration and strict compliance with the rules in the near term.

The following are some of the [T issues that must be resolved before the
successful integration of the MSSB-data into the Morgan' Stanley-and:Citigroup IT
systems for Affiliate Determinations and any application of Volume Limitations:

res;)lve thisi ts‘me -ﬁ,txanslanﬁn tab?e mus& be cmated to ehmmaie.
the discrepancies before the Contributed’ ﬁasmesscs position
data may be combined. The process of creafing stch a table ami
-mapping the reiwam data from Citigroup’s systems to- Morgan
Stanley’s (and vice. versa) will be ﬁme@ﬁnsummg and dxﬁ'icult.

‘3“hzs eff‘t;rf can take time: tf one: of the paxﬁes needs: to acquxrs
and install new tools in order to support these reguirements.

Cmﬁéenﬁai Treatment chxWﬁvMSﬁ;E Mqrg;m *itmleg Al (‘mgronp 0614
AFR90666.1%:
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FOIA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.E. R.200.81 -

“As noted above, the parties expect these various [T :ihtegraﬁ'c}n‘issuesm be
resolved gradually over a few months, with a goal of complete integration by
September 30, 2009,

E. Temporary Solution

Finally, and most notably, the proposal for Legal Day Onc is only a temporary
saimam propﬁscd in the: mterest of pwv:dmg market tmnsparency undc/r dzfﬁcu lt

’mmi 'ieptcmber 30 2009 and thh respect to the Cxtigmnp Pames ami MSSB thrs is
‘expected to be by September 30,2009, Each of the Morgan Stanley Parties, the

Citigroup Parties and MSSB will sell securities.on a principal trading basis or for

discretionary-customer accounts in compliance with Rule 144 a¢ writtén as soon as such
party has the independent capability to do so or shortly thereafter, As noted above, either
Morgan Stanley or Citigroup may be in a position to aggregate its p(mtmn monitoring to
eﬁabie compliance with Rule 144 on a basis which no longer requites relief earlier than
the other and/or earlier than MSSB. If Morgan Stanley or Citigroup is able to aggregate
its position monitoring and reporting with MSSB, or if both parties.are.able to

ﬁxsaggmgate their monitoring and reporting from MSSR eatlier than’ September 30, 2(}09

in each tase such g)my will lmnfy the Staffin wrmng

Following the integration of the MSSB data into the Morgan Stankzy and
Citigroup 1 T systemis and the disaggregation of MSSB from Morgan Stahley and
Citigroup; the parties will have the ability to sell securities on a principal trading basisor
for-discretionary-customer accounts in compliance with Rule 144,

VI. - Relief Sought

In summiary; MSSB, the Morgan Stanley Parties and the Citigroup Parties request
that the Staff of the Division of C‘mpoxai:mn Finance confirm that it would not
recommend to: the Commission that it take enforcement action against MSSB, the
Morgan Stanley Parties or the Citigroup Parties if, without registration under Section 5 of
the Securities Act or compliance with Rule 144 thereunder, such parties temporarily sell
securities on a principal trading basis or for discretionary customer accounts on the basis

described above. This request for relief is subject to the limitations and

acknowledgements set forth in Part 11L.C. above.

‘Conﬁ&mtzaz Trearment Reguested by MSSE, Morgan. Ssamiey and Cmg,mup ~ 9013
ASTIN666.18
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POLA CONFIDENTIAL TREATMENT REQUESTED PURSUANT TO 17 C.F. R. 200,81

VII. Confidential Treatment Request:

As of the date of this letter, the parties have not publicly disclosed certain information
contained herein, including their expéctations regarding the closing date-of the
transaction. Public availability of this information could have adverse consequences for
the parties. For example, an unexpected delay in the closing could be interpreted by
market participants as an-indication that there are: materxai dxfﬁcultxe& w;th the jomt
venture when fone in fact exist. Accordingly, a't

 the Office of Freedom of Information and Pr vaeg» Act Opemtmns of the Camm;sszon

and we-respectfully request that the Commission accord confidential treatnient to this
request and dny written response from the Staff thereto pursuant to 17 C.F.R: §200.81
until the earlier of (i) the Closing Date and (i) the date that is 120 days from the date of
the Staff™s response to this letter.

Please contact Laurie Cerveny of Bingham McCutchen LLP at (617) 951-8527, -
Mischa Travers of Davis Polk & Wardwelfat (630) 7522014 or the nndersngned atthe
above phone pumber to discss any questions or comments to this letter.

Sincerely yours,

0

g 4 yg/gf'i/ -
v f {/{ » %
John E{ Utzschneider

e ‘Michelle Oroschakoff (Morgan Stanley)

- Anne Cooney (Morgan Stanley):

Rose-Arine Richter {Morgan Stanley)
Denmine Bullard (Morgan Stanley)

Joyce Kramer (Morgan Stanley)

Michelle Wilke (Morgan Stanley)

Beth McGinley (Morgan Stanley)

Mathias Kramer (Morgan Stanley)

Neal Sullivan {Bingham McCutchen LLP)
Amy Kroll (Bingham McCutchen LLP)
Hardy. Calleott (Bingham McCutchen LLP)
Laurie Cerveny (Bingham McCutchen LLP).
Karyn Polak (Citigroup Inc.)

- Ali Karshan (Citigroup Inc.y
‘Craig Barrack (Citigroup :
‘Mischa Travers (Davis Polk &:‘Ward*weli)
Larmv Schwartz (Davis Polk & Wardwell)

Cenfidential Treatment: Requested by MSSB, Morgan Stantey and Citigroup <0016
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