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be amended to provide that a legal entity as part of a bona fide plan to establish a seed 
strategy for a period up to 3 years in which the strategy will not be offered to a third party 
through a covered fund, will be exempt from the restrictions of Subpart B, Section _3, and 
Subpart C, Section _.12(a)(2)(i)(A). 

Permit activity in connection with the offer or sale of a foreign covered fund in the U.S. as 
long as none of the activity involves an offer of or the sale of an ownership interest to a 
resident of the U.S. [Amend Subpart C, Section .13(c)(iv)] 

The prohibition on activity in the U.S. with respect to a foreign fund that otherwise meets the 
terms of this exemption is not a requirement of the Volcker Rule and should not be added. 
U.S.-based investment managers or broker-dealers may have foreign clients that are not U.S. 
residents. If the offering activities of the U.S.-based managers or brokers otherwise meet the 
requirements of Regulation S, these funds should not be disqualified from this exemption 
solely because U.S. persons are involved in the activity. There is no benefit from prohibiting 
this activity in the U.S. on behalf of these foreign investors, which will have the effect of 
driving clients to take their business to advisers and brokers outside of the U.S. 

We appreciate the consideration by the Agencies of our comments on the Proposal. Please do 
not hesitate to contact the undersigned at (213) 244-0648 (Michael.Cahill@tcw.com) or Sean 
Plater, Associate General Counsel at (213) 244-0652 (Sean.Plater@tcw.com) if you would 
like us to provide any additional information regarding our comments or other matters. 

Michael E. C III 
General Counsel 
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Respectfully submitted, 

Sean Plater 
Associate General Counsel 
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