Rubin, Elon

From: Jenney, Frederick E. [Fdenney@mofo.com]

Sent: Thursday, January 13, 2011 11:50 AM

To: Cestari, Kenneth

Cc: Bayz, Panagioctis C.

Subject: FW: Subrogation Mema

Attachments: WS_BinaryComparison_WASHINGTON DC-#627884-v2-Title_XVIl_Memo_KCC_01-13-11-

WASHINGTON DC-#627884-v3-Title_XVII_Memo_KGCC_01-13-11.doc

OK, and here's a comment from Aki

Regards,
—-Rick

Frederick E. Jenney

Morrison & Foerster LLP

2000 Pennsylvania Avenue, N.W. Suite 6000
Washington, D.C. 20006

Direct Telephone: 202-887-1522

General Telephone: 202-887-1500

Fax Number: 202-887-0763

Fax Confirmation; 2028878747

EMail: fienney@mofo.com

From: Bayz, Panagiotis C.

Sent: Thursday, January 13, 2011 11:41 AM
To: Jenney, Frederick E.

Subject: Subrogation Memo

Rick, redline to the prior version of the memo attached. The only substantive comment | have is in the 19(c)(4)
discussion. This reads as a bit tortured so | added a note for Ken to consider deleting. Otherwise, | think it makes the
best case possible based on a reasonable interpretation supported by the restructuring policy arguments.

Aki.

The following files have been attached to this mail by Workshare Professional...

WS_BinaryComparison WASHINGTON DC-#627884-v2-Title XVII Memo KCC 01-13-11-
WASHINGTON DC-#627884-v3-Title XVII_ Memo. KCC_01-13-11.doc {Word Document)

To ensure compliance with requirements imposed by the IRS, Morrison & Foerster LLP informs you that, if any
advice concerning one or more U.S. Federal tax issues is contained in this communication (including any
attachments), such advice is not intended or written to be used, and cannot be used, for the purpose of (i)
avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or recommending to another
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party any transaction or matter addressed herein.

For information about this legend, go to
http://www.mofo.com/Circular230/

This message contains information which may be confidential and privileged. Unless you are the addressee (or
authorized to receive for the addressee), you may not use, copy or disclose to anyone the message or any
information contained in the message. If you have received the message in error, please advise the sender by
reply e-mail @mofo.com, and delete the message.




