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wi U.S. Department of Justice
Qtlice of Legal Coungsel
Office of the Assistunl Atamey Generul Washington, 0.C. 20510 -
July 5, 2006
1
Amold . Havens, Esq. l
General Counsel
Department of the Treasury
1500 Pennsylvania Avenue, N.W. ,
Washington, D.C. 20220 [
Dear Arniec: | !
This responds to your ietter of June 29, 2006, asking for our view on swo issues relating [

10 the handling of the asseis of Henry M, Paulson, Jr.. when he becomes the Secretary of the
Treasury (“Secretary™).! '

. !
First, you have informed us that Mr. Paulson intends to place Some of his assets in 8 : '
qualified blind trust. You have askad whether 31 U.S.C. § 329 (2000), which forbids the :
Secretary from “beling] involved in buying or disposing of obligations of a State or the United ?
States GovernmenL." would require him 10 instruct the trustee not 1o buy or sell such bonds, We -
believe thar section 329 would not impose such a requirement. ‘

As we have previously explained, see Memorandum for Marilyn L. Glynn, General
Counsel, Office of Govemment Ethics, from Steven G Bradbury, Acting Assistant Attorney
General, Office of Legal Counsel, Re: Divestiture of Stock and Purchase of Government Bonds
by an Incoming Secretary of the Treasury (June 22, 2006), section 329 derives from the smatute !
establishing the office of Secretary. The original version stated that officials at the Treasury |
Department could not “be concemned in the purchase or disposnl of any public securities of any
State, or of the United States ™ Act of Sept. 2. 1789, | Siat 65, 67. In enacting this onginal
provision, Congress mntended 1u prevent Treasury officials from “speculating in the public
funds.” See 1 Annals of Congress 636 (1789) (statement of the sponsor, Rep. Aedanus Burke);
see also Treasurer of the United States—Philippine Land Purchase Bonds, 25 Op. Att'y Gen. 98,
9% (1903) (“The obvious purpgse of [the] law, as shown throughout the section, is to prohibit
personal interest in such bond issues and certain other affairs and business, and private
emolument or gain in the wansaction of any business in the Treasury Department.™). In 1982,
Congress changed the “be concerned" formulation 1o the current “be involved,” but declared that
this chonge is “not [to] be construed as making a substantive change in the law[] replaced.” See
Pub. L. Ne. 97-258, § 4(a). 96 Stat. 884, 1067 (1982). :

' Letter for Steven G, Bradbury. Acting Assistant Anomey General, Office of I,egal Counsel, from Amold
I. Havens, General Counsel, Departmuemt of the Treasury {fune 29, 2006).
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violating the section, an official “shall be fined $3,000, removed from office, and thereaficr may
not hald an office of the Government.” Id. § 32%a)2). The “presumption in favor of scientear” :
_incdmmlmmlcsrequixes“md[ing]inmasmme...{nn]memreawhichisneaemrylo "
scparate wrongful conduct from ‘otherwise innocent conduct." See Carser v, Uniited Srates, 530

In this case, the wrongfu) act is “befing) involvad in buying or disposing” of government
bonds. Ordinarily, “one *knows' of present {as Oppased to future) events only i he is actually
aware of them." 1 Wayne R. L.aFave, Subsiantive Criminal Law § 5.2(b} at 345 (2d ed. 2003).
The Secretary. may be virtually certain that the rustee will acquire or sell some Eovemnment
bonds, but because the Purposc of section 329 iy to prevent speculation in government bonds, see

the tunhtg, he cannot gain any speculative advantage: in particular, he can have g knowledge .
Wben:c:myactioghemaymkeas Secretary willmakunyhdesbythc trustce more or Jess

statufes or regulations,” 5 C.F.R. § 2634.401(a)(1)(ii) (2006). Several of these requirements
limit the informstion about the trust that may be provided to an “interested party,” which in this
case would include the Secretary. See 5 U.S.C. APP. § 102()(3)(E) (2000). In particular, “[a]n
interested party shall not recejve any report on the holdings and sources of income of the trust,”
see id § 102(f)(3)(C)(v), and the tax return of the trust may not be disclosed 1o an intcrested
party, see id. § 102(1)(INC)iv). An interested party may “make no efton 1o obtain information
with respect 1o the haldings of the trust.” See i § J02(NINC)Hvii). And, aside from requests
for distributions of cash or other unspecified assets, there can be no “direct or indirect

newly applicaﬁlc laws or regulations forbidding the interested party from holding certain kinds of
assets, or directions 1o sell an asset originally put in trust that now creates a conflict of interest.

UST000002




party." See S C.F.R. § 2634.403(b)(1) (2006).

The Secretary, therefore, would lack knowledge of transactions, if any, by which the
trugtee would acquire or sell government bonds. The Secretary might suppose that a prudent
trustec would sometimes acquire or sell government bonds, but the blind trust would keep the
Secretary from any knowledge that the trustce planned to engage, or did engage, in any such
transection. The Secretary would not know about any specific purchasc or sale of government
bonds in which he would be “involved" or “concerned,” and, given the purposes of the statute,
we believe that in such circumstances he would lack the knowledge required for a violation of
the statutory bar.

Second, Mr. Paulson may decide 1o buy and sell shares of diversified mutual funds, and
because the funds may include government bonds in their portfolios, Mr. Paulson’s buying and
selling the shares of the mutual funds (or the purchases and sales of government bonds by these
fands) could raise a question whether he would thus be “involved in buying or disposing of
obligations of a State or the United States” under 31 U.S.C. § 329(a}{1XD). We believe that the
answer to this question depends on the circumstances.

Seme mutual funds, while “diversified” under the regulatory defnition, own only
government bonds. See 5 C.F.R. § 2640.102(z) (2006) (a fund is “diversificd” if it “does pot
have a stated policy of concentraling its investments in any industry, business, single country
other than the United States, or bonds of a single State within the United States™). Ifthe
Secretary bought or sold shares in such a fund, he would appear 10 “be involved in buying or
disposing of obligations of a State or the United States." The fund and its undertying holdings, in
this case, would be practically indistinguishable, and the Secretary would therefore be trading
govemment bonds. An example of this practical identity between the fund and the underlying
bonds is that any change in valuc in the bonds would likely tanslate directly into 2 change in the
value of fund shares. A somewhat less slark case would be one in which a mutal fund states in
its prospectus thal the fund will include, at least as an approximation, some specified stake in
government bonds. Here. (oo, although there would be more room for debate, the Secretary’s
acquisition or sale of the mutual fund shares would be a transaction in which 2 portion of the
value transferred, at all times, would predictably be attributable to government bonds. We
believe thai there is 2 substannial rick, in such circumstances, that section 329 therefore would
raise a bar. This view, as we understand, accords with well established practice at the
Department of the Treasury.

© = O the other hand, if"a morual fund merely states that' it may invest in government bonds
as one vehicle for handling cash (along with, for example, maney markes funds) or if the mutual
fund is silent on the subject, the Secretary could not know whether, at the time of any purchase or
sale.of mutual fund shares. the mutual fund actually holds any government bonds. And once he
has acquired the mutual fund shares, he could not know (or affect) whether or when the fund
would buy or sell government bonds. [He therefore would lack scienter as to the wrangful act of

! We do not address any question about the availability, under the cthics laws, of 2 qualified blind trust
under the circumatances here. Wa understand that your office is discussing such issues with the Office of
Government Ethics.
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the crime—the purchasing or selling of govemment bonds,
Please let us know if we may be of further assistance.
Sincerely,

ParTvee

Steven G. Bradbury
Acting Assistant Attorney General

WIvNdi vy
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Horton, Elizabeth

e e —
From: Mclintosh, Brent
Sent: Tuesday, May 15, 2018 10:31 AM
To: Horton, Elizabeth
Subject: FW: STM
Attachments: GS 401(k) Plan - Investment Summary 2017.pdf

D)(5)

Let’s discuss how to proceed.

Deliberative & Pre-decisional

From: Rizzi, Robert [(I(S)] I
Sent: Tuesday, May 15, 2018 10:12 AM

To: Mcintosh, Brent <Brent.McIntosh@treasury.gov>
Subject: STM

Here is the source document (from EY). You can see the names are Treasury Money Market-GSAM and
Treasury Money Market — Vanguard.

The Goldman fund is called the Goldman Sachs Financial Square Treasury Obligations Fund (see the
reference in footnote 2).

Please let me know if you need anything else.
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Sonfield, Brian

———
From: Veras, Hanoi
Sent: Tuesday, August 27, 2019 10:43 AM
To: Sonfield, Brian
Subject: RE: Steven Mnuchin 2018 financial disclosure form

Hi. I think that (b)(5)

Maybe something like:

From: O'Malley, Devin <Devin.O'Malley@treasury.gov>
Sent: Monday, August 26, 2019 3:09 PM

To: Veras, Hanoi <Hanoi.Veras@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>; (b)(G)
(b)(6)

Subject: RE: Steven Mnuchin 2018 financial disclosure form

rom: Veras, Hanoi <Hanoi.Veras@ireasury.gov>

Sent: Monday, August 26, 2019 2:33 PM
To: O'Malley, Devin <Devin.O'Malley@treasury.gov>; Sonfield, Brian <Brian.Sonfield@treasury.gov>; (b)(G)

— - PR S SR

ubject: RE: Steven Mnuchin financial disclosure form
Hi Devin, can you please share your proposed response with us before it goes out? Many thanks.

From: O'Malley, Devin <Devin.O'Malley@treasury.gov>
Sent: Monday, August 26, 2019 11:49 AM

To: Sonfield, Brian <Brian.Sonfield@treasury.gov> (b)(6)
Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>

Subject: RE: Steven Mnuchin 2018 financial disclosure form

& I tipurced. Thanks so much for all of this!

From: Sonfield, Brian <Brian.Sonfield@treasury.gov>
Sent: Monday, August 26, 2019 11:48 AM

!

s To: 0'Malley, Devin <Devin.0'Malley@treasury.gov>;{(SI()]

¢
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Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>
Subject: RE: Steven Mnuchin 2018 financial disclosure form

PSs I don't believe [(S)IE)) | am merely providing
that information to you for your background.

From: Sonfield, Brian

Sent: Monday, August 26, 2019 11:41 AM

To: O'Malley, Devin <Devin.O'Malley@treasury.gov>;{{9}[(s)]
Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>

Subject: RE: Steven Mnuchin 2018 financial disclosure form

Devin,

checked, and [{I&)

(b)(5) There was a legal
question that we ran past DOJ's Office of Legal Counsel, and they advised that [{)I(8)]

(b)(5) but happy to discuss at your convenience.

Brian

From: O'Malley, Devin
Sent: Monday, August 26, 2019 11:31 AM

To: Sonfield, Brian <Brian.SonfieId@treasurv.gov>;_
Subject: FW: Steven Mnuchin 2018 financial disclosure form

Importance: High

0)(5)
(b)(9)
(o)(5)

Anvthing else 1 should know based on the questions below?
Thanks
Devin

From: PRESS <Press@treasury.gov>

Sent: Monday, August 26, 2019 11:20 AM

To: Crowley, Monica <Monica.Crowley@treasury.gov>; 0'Malley, Devin <Devin.0'Malley@treasury.gov>
Subject: FW: Steven Mnuchin 2018 financial disclosure form

Importance: High
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From: Schwartz2, Brian (NBCUniversal) ({8}

Sent: Monday, August 26, 2019 10:27 AM
To: PRESS <Press@treasury.gov>
Subject: Steven Mnuchin 2018 financial disclosure form

Hello,

I'm a reporter from CNBC and | was reviewing Steven Mnuchin’s most recent financial disclosure report. The document
shows that he’s been investing into something called the GS Financial Square Money Market Fund and he made over $1
million last year through that fund. Goldman Sachs describes the fund as a money market portfolio that comprises U.S.
and foreign short term debt obligations. He also has investments into the Vanguard Treasury Money Market.

Why has Secretary Mnuchin decided to invest in a Goldman account that focuses on U.S. and foreign short term debt
obligations? This is fund that’s part of a bank that he used to work at. Does he plan to divest any of these assets going
forward? Let me know.

Brian Schwartz
CNBC

Financial disclosure:
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/E934A3225E4830D58525845F0027DEEE/SFILE/Steven-T-
Mnuchin-2019-278.pdf

Description of GS Financial Money Market Fund:
https://hyperlink.services.treasury.gov/agency.do?origin=https://www.gsam.com/content/gsam/us/en/liquidity-
solutions/fund-center/fund-finder/gs-financial-square-money-market-
fund.html#activeTab=overview&callingPage=fundfinder&pvNumber=PV100069&scType=Institutional

Brian Schwartz
CNBC
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Sonfield, Brian

From: Veras, Hanoi

Sent: Monday, August 26, 2019 5:37 PM

To: O'Malley, Devin; Sonfield, Brian;{{)I{s))

Subject: RE: Steven Mnuchin 2018 financial disclosure form

Hi Devin, running something down. Will get back to you soon.

From: O'Malley, Devin <Devin.O'Malley@treasury.gov>
Sent: Monday, August 26, 2019 3:09 PM

To: Verasi Hanoi <Hanoi.Verasﬁtreasury.gow; Sonfield, Brian <Brian.Sonfield@treasury.gov>; (b )(6)

Subject: RE: Steven Mnuchin 2018 financial disclosure form

From: Veras, Hanoi <Hanoi.Veras@treasury.gov>
Sent: Monday, August 26, 2019 2:33 PM

To: O'Mallei| Devin <Devin.0'Malley@treasury.gov>; Sonfield, Brian <Brian.Sonfield@treasury.gov> (b)(G)

Subject: RE: Steven Mnuchin 2018 financial disclosure form

Hi Devin, can you please share your proposed response with us before it goes out? Many thanks.

From: O'Malley, Devin <Devin.O'Malley@treasury.gov>
Sent: Monday, August 26, 2019 11:49 AM

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>; ( )( )

Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>
Subject: RE: Steven Mnuchin 2018 financial disclosure form

I figured. Thanks so much for all of this!

From: Sonfield, Brian <Brian.Sonfield @treasury.gov>
Sent: Monday, August 26, 2019 11:48 AM

To: O'Malley, Devin <Dev;n.O'MaIley@treaSUW-8°V>; ( b )(6)

Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>
Subject: RE: Steven Mnuchin 2018 financial disclosure form

(b)(5) | am merely providing

that information to you for your background.
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From: Sonfield, Brian

Sent: Monday, August 26, 2019 11:41 AM

To: 0'Malley, Devin <Devin.O'Malley@treasury.gov>; (b)(G)
Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>

Subject: RE: Steven Mnuchin 2018 financial disclosure form

Devin,

(QIC) hecked, and [(HIE)
(b)(5)

(b)(5) There was a legal

question that we ran past DOJ's Office of Legal Counsel, and they advised that [{)I))
b)(5) but happy to discuss at your convenience.

Brian

From: O'Malley, Devin

Sent: Monday, August 26, 2019 11:31 AM

To: Sonfield, Brian <Brian.Sonfield @treasury.gov> (b)(G)
Subject: FW: Steven Mnuchin 2018 financial disclosure form
Importance: High

Hey guvs-

(b)(5)

Anything else I should know based on the questions below?

Thanks

Devin

From: PRESS <Press@treasury.gov>

Sent: Monday, August 26, 2019 11:20 AM

To: Crowley, Monica <Monica.Crowley @treasury.gov>; O'Malley, Devin <Devin.O'Malley@treasury.gov>
Subject: FW: Steven Mnuchin 2018 financial disclosure form

Importance: High

k. From: Schwartz2, Brian (NBCUniversal) (b)(6)
- Sent: Monday, August 26, 2019 10:27 AM

To: PRESS <Press@treasury.gov>
Subject: Steven Mnuchin 2018 financial disclosure form
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“
Hello,

I'm a reporter from CNBC and | was reviewing Steven Mnuchin’s most recent financial disclosure report. The document
shows that he’s been investing into something called the GS Financial Square Money Market Fund and he made over $1
million last year through that fund. Goldman Sachs describes the fund as a money market portfolio that comprises U.S.
and foreign short term debt obligations. He also has investments into the Vanguard Treasury Money Market.

Why has Secretary Mnuchin decided to invest in a Goldman account that focuses on U.S. and foreign short term debt
obligations? This is fund that’s part of a bank that he used to work at. Does he plan to divest any of these assets going
forward? Let me know.

. Brian Schwartz

CNBC

Financial disclosure:
https://extapps2.0ge.gov/201/Presiden.nsf/PAS+Index/E934A3225E4830D58525845F0027DEEE/SFILE/Steven-T-
Mnuchin-2019-278.pdf

Description of GS Financial Money Market Fund:
https://hyperlink.services.treasury.gov/agency.do?origin=https://www.gsam.com/content/gsam/us/en/liquidity-
solutions/fund-center/fund-finder/gs-financial-square-money-market-
fund.html#factiveTab=overview&callingPage=fundfinder&pvNumber=PV100069&scType=Institutional

Brian Schwartz
CNBC
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Sonfield, Brian

From: Veras, Hanoi

Sent: Monday, August 26, 2019 11:42 AM
E@ﬁ Sonfield, Brian

To

Subject: RE: Steven Mnuchin 2018 financial disclosure form

I QI
e ————————

Sent: Monday, August 26, 2019 11:39 AM

¥ To: Sonfield, Brian <Brian.Sonfield @treasury.gov>

;; Cc: Veras, Hanoi <Hanoi.Veras@treasury.gov>

i Subject: RE: Steven Mnuchin 2018 financial disclosure form

o6
| (B —

From: O'Malley, Devin <Devin.0'Malley@treasury.gov>
Sent: Monday, August 26, 2019 11:31 AM

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>; ((I(E)
Subject: FW: Steven Mnuchin 2018 financial disclosure form
Importance: High

Hey guvs-

(b)(5) '

Anything clse T should know based on the questions below?

Thanks

Devin

From: PRESS <Press@treasury.gov>
Sent: Monday, August 26, 2019 11:20 AM

To: Crowley, Monica <M_Qniga_-_gr_qw_l_ey_@.,_treasury.ngzm_
Subject: FW: Steven Mnuchin 2018 financial disclosure
Importance: High

1 UST000014




From: Schwartz2, Brian (NBCUniversalw
Sent: Monday, August 26, 2019 10:27

To: PRESS <Press@treasury.gov>
Subject: Steven Mnuchin 2018 financial disclosure form

Hello,

I'm a reporter from CNBC and | was reviewing Steven Mnuchin’s most recent financial disclosure report. The document
shows that he’s been investing into something called the GS Financial Square Money Market Fund and he made over $1
million last year through that fund. Goldman Sachs describes the fund as a money market portfolio that comprises U.S.
and foreign short term debt obligations. He also has investments into the Vanguard Treasury Money Market.

Why has Secretary Mnuchin decided to invest in a Goldman account that focuses on U.S. and foreign short term debt
obligations? This is fund that’s part of a bank thag he used to work at. Does he plan to divest any of these assets going
forward? Let me know.

Brian Schwartz
CNBC

Financial disclosure:
https://extapps2.oge.gov/201/Presiden.nsf/PAS+Index/E934A3225E4830D58525845F0027DEEE/SFILE/Steven-T-
Mnuchin-2019-278.pdf

Description of GS Financial Money Market Fund:
https://hyperlink.services.treasury.gov/agency.do?origin=https://www.gsam.com/content/gsam/us/en/liquidity-
solutions/fund-center/fund-finder/gs-financial-square-money-market-
fund.html#tactiveTab=overview&callingPage=fundfinder&pvNumber=PV100069&scType=Institutional

Brian Schwartz
CNBC
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Robert Rizzi

(b)(6) Steptoe

SVEVIQE & JOAdNSOGH Ly

1330 Connecticut Avenue, NW
Waslungton, DC 20036-1795
202 429 3000 main

wvAv steploe.com

June 1. 2018

Mr. Brent J. Mclntosh

Cieneral Counscel

LES, Department ol the Treasury
1500 Pennsylvania Avenue, NJW.
Washington, DC 20220

Re: Money Market Fund

Dear Mr. Mclntosh:

This letter outlines the background lacts concerning the financial interest ol the Scerctary
ol the Treasury in a money market fund that is held i his 40 1K) plan. Our client has authorized 5
us (o provide this information and does not by this letter intend 1o waive any applicable

privileges.

b)(5), (b)(6)R

9), (D)(6)
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Mr. Brent J. Mclntosh Steptoe
June 1. 2018 :

Page 2

0)(5), (b)(6

LTI STV FENR LI

We look forward to discussing with vou what action, if any. ought to be taken with regard
lo this asset.
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Sonfield, Brian
“

From: Mcintosh, Brent

Sent: Tuesday, September 4, 2018 11:28 AM

To: ‘Koffsky, Daniel L (OLC)'; Sonfield, Brian; Horton, Elizabeth
Cc: Engel, Steven A. (OLC)

Subject: RE: letter from Treasury

Thanks, Dan. We appreciate your and Steve's work on this issue.

Brent

From: Koffsky, Daniel L (OLC)[((SI(&)]
Sent: Tuesday, September 4, 2018 10:35 AM

To: Mcintosh, Brent <Brent.McIntosh@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>; Horton, Elizabeth
<Elizabeth.Horton@treasury.gov>

Cc: Engel, Steven A. (OLC)[{S)I(S)]

Subject: RE: letter from Treasury

Brent, Brian, Beth: The response to this inquiry is attached.
--Dan

Sent: Thursday, July 05, 2018 12:23 PM
To: Koffsky, Daniel L (OLC ( b )(6 )

Cc: Engel, Steven A. (OLC) Brent.Mclntosh@treasury.gov; Elizabeth.Horton@treasury.gov
Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel
We appreciate OLC’s assistance in

resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian
N ———

From: Sonfield, Brian

Sent: Wednesday, August 28, 2019 10:21 AM
To: Briskin, Michael

Subject: X

Attachments:

From: Sonfield, Brian

Sent: Monday, August 26, 2019 5:40 PM
To: Veras, Hanoi <Hanoi.Veras@treasury.gov>; ( b)(6 )
Subject: FW: letter from Treasury

(0)(5)

From: Sonfield, Brian

Sent: Thursday, July 5, 2018 12:23 PM
To: (YIS
(«H(b)(6) Mclntosh, Brent <Brent.McIntosh@treasury.gov>; Horton,

Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel
e appreciate s assistance in
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian

From: Sonfield, Brian
Sent: Wednesday, August 28, 2019 10:21 AM
To: Briskin, Michael

Subject: FW: letter from Treasu

From: Sonfield, Brian
Sent: Monday, August 26, 2019 5:38 PM

To: Veras, Hanoi <Hanoi.Veras@treasury.gov>; (b )(6 )

Subject: FW: letter from Treasury

(b)(5)
From: Koffsky, Daniel L (OLC)[{s}I(3)]

Sent: Tuesday, September 4, 2018 10:35 AM
To: Mcintosh, Brent <Brent.McIntosh@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>; Horton, Elizabeth
<Elizabeth.Horton@treasury.gov>

Cc: Engel, Steven A. (OLC)[(QI(&)}

Subject: RE: letter from Treasury

Brent, Brian, Beth: The response to this inquiry is attached.
--Dan

From: Brian.Sonfield@treasury.gov <Brian.Sonfield@treasury.gov>

Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC)

Cc: Engel, Steven A. (OLC) rent.Mcintosh@treasury.gov; Elizabeth.Horton@treasury.gov
Subject: letter from Treas

PRIVILEGED AND CONFIDENTIAL
Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel
We appreciate s assistance in
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian

From: Sonfield, Brian . 3
Sent: Tuesday, September 4, 2018 12:11 PM

To:

Cc: Horton, Elizabeth
Subject: FW: letter from Tr
CLOSE HOLD

fyi

From: Koffsky, Daniel L (OLC) [(QI()]

Sent: Tuesday, September 4, 2018 10:35 AM

To: Mclintosh, Brent <Brent.McIntosh@treasury.gov>; Sonfield, Brian <Brian.Sonfield@treasury.gov>; Horton, Elizabeth
<Elizabeth.Horton@treasury.gov>

Cc: Engel, Steven A. (OLC{(9IE)

Subject: RE: letter from Treasury

Brent, Brian, Beth: The response to this inquiry is attached.
--Dan

Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC) (b ) (6 )
Cc: Engel, Steven A. (OLC) rent.Mcintosh@treasury.gov; Elizabeth.Horton@treasury.gov

Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL
Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel

We appreciate OLC's assistance in
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian
_

From: Horton, Elizabeth

Sent: Tuesday, September 4, 2018 11:35 AM

To: Koffsky, Daniel L (OLC); McIntosh, Brent; Sonfield, Brian
Cc: Engel, Steven A. (OLC)

Subject: RE: letter from Treasury

Thank you Dan.

From: Koffsky, Daniel L (OLC) {{}I(5)]

Date: September 4, 2018 at 9:37:03 AM CDT
To: Mcintosh, Brent <Brent.Mcintosh@treasury.gov>, Sonfield, Brian <Brian.Sonfield@treasury.gov>, Horton,

Elizabeth <Elizabeth.Horton@treasury.gov>
cc ngel teven . (oL AN

Subject: RE: letter from Treasury

Brent, Brian, Beth: The response to this inquiry is attached.
--Dan

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC) b )(6 )
Cc: Engel, Steven A. (OLC) Brent.Mcintosh@treasury.gov; Elizabeth.Horton@treasury.gov

Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,

FolIowir;g up on your May 22 call with Treasury’s Office of General Counsel [{)I(s)}

(b)(3) e appreciate OLC’s assistance in
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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ﬂiﬁeld, Brian

T ——

From: Sonfield, Brian

Sent: Wednesday, August 15, 2018 12:04 PM
To: Horton, Elizabeth

Subject: FW: letter from Treasury

Beth, just wanted to check in on the status of this. Are you still gathering information?

From: Mclintosh, Brent

Sent: Tuesday, August 14, 2018 3:04 PM

To: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>
Subject: RE: letter from Treasury

My only comment is that{{s}I())

D)(5)

Deliberative and predecisional
Privileged and confidential

From: Horton, Elizabeth

Sent: Tuesday, August 14, 2018 11:38 AM

To: Sonfield, Brian <Brian.Sonfield @treasury.gov>
Cc: McIntosh, Brent <Brent.McIntosh@treasury.gov>
Subject: RE: letter from Treasury

Brian,
I am working on edits/corrections to the letter.

WIE)

From: Sonfield, Brian
Sent: Tuesday, August 14, 2018 10:55 AM
To: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
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Cc: Mcintosh, Brent <Brent.Mcintosh@treasury.gov>
Subject: FW: letter from Treasury -

PRIVLEGED AND CONFIDENTIAL

Beth, some questions:

(b)(5)

Brian

From: Koffsky, Daniel L (OLC) ({(I(&)

Sent: Tuesday, August 14, 2018 9:05 AM
To: Mcintosh, Brent <Brent.McIntosh@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>; Horton, Elizabeth
<Elizabeth.Horton@treasury.gov>

Cc: Engel, Steven A. (OLC)[DIB) Gannon, Curtis E. (0LC) (e} (G))

Subject: RE: letter from Treasury

A draft of our response to this request is attached. Could you please review this draft and let us know of any mistakes
you see, whether factual or legal?

Just to identify a couple of factual points on which we could use your help:

I'll be on leave Friday and next week. If it's possible to hear back from you before then, that would be great, but please
let us know if you need more time than that.

Thanks.

--Dan

Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC) b ) (6 )
Cc: Engel, Steven A. (OLC) Brent.Mcintosh@treasury.gov; Elizabeth.Horton@treasury.gov

Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,
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's Office of General Counsel

resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov

We appreciate OLC's assistance in
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Sonfield, Brian
ﬁ

From: Horton, Elizabeth

Sent: Friday, July 20, 2018 2:11 PM

To: 'Engel, Steven A. (OLC)’; Koffsky, Daniel L (OLC); Sonfield, Brian
Subject: RE: letter from Treasury

Thank you, 1 will send out our conference line information shortly.

From: Engel, Steven A. (OLC[{s)I(E))
Sent: Friday, July 20, 2018 1:47 PM
To: Koffsky, Daniel L (OLC) [{}I(5)}
Brian <Brian.Sonfield@treasury.gov>
Subject: RE: letter from Treasury

Horton, Elizabeth <Elizabeth.Horton@treasury.gov>; Sonfield,

yes

From: Koffsky, Daniel L (OLC)

Sent: Friday, July 20, 2018 1:46 PM

To: Elizabeth.Horton@treasury.gov; Brian.Sonfield @treasury.gov
Cc: Engel, Steven A. (OLC) (b)(6)

Subject: RE: letter from Treasury

] am. Steve?

From: Elizabeth.Horton@treasury.gov <Elizabeth.Horton@treasury.gov>

Sent: Friday, July 20, 2018 1:42 PM

To: Koffsky, Daniel L (OLC) Brian.Sonfield@treasury.gov
Cc: Engel, Steven A. (OLC)

Subject: RE: letter from Tr.

Hi Dan,
Are you all available at 11am on Monday?
Beth

From: Koffsky, Daniel L (OLC) {{)I(S)}

Sent: Friday, July 20, 2018 10:28 AM
To: Sonfield, Brian <Brian.Sonfield@treasury.gov>; Horton, Elizabeth <Elizabeth.Horton@treasury.gov>

Cc: Engel, Steven A. (OLC) (b)(6)
Subject: 'RE: letter from Treasury

Brian: Steve and | would like to talk with you Monday. Are you available, and if so, could you suggest a couple of
times? | know that 9:30-10:30 wouldn’t work for us.

Thanks.

--Dan
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From: Brian.Sonfield@treasury.gov <Brian.Sonfield @treasury.gov>
Sent: Thursday, July 19, 2018 3:12 PM

To: Koffsky, Daniel L (OLC) [{)I(S)} Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Hi Dan. Just wanted to check in regarding this. If OLC has formulated a tentative opinion, even if not yet drafted, we
would be interested. Thanks.

From: Koffsky, Daniel L (OLC)w

Sent: Friday, July 6, 2018 3:0

To: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>; Sonfield, Brian <Brian.Sonfield@treasury.gov>
Subject: RE: letter from Treasury

Thanks, Beth.

Sent: Friday, July 06, 2018 3:07 PM
To: Koffsky, Daniel L (OLC) M Brian.Sonfield@treasury.gov
Subject: RE: letter from Treasu

Dan, it occurred to me after we hung up that (b)(5)

From: Koffsky, Daniel L (OLC) [(JI(S)}
Date: July 6, 2018 at 12:43:10 PM EDT
To: Sonfield, Brian <Brian.Sonfield@treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

I’'m available at 2:30. Thanks.

From: Brian.Sonfield@treasury.gov <Brian.Sonfield @treasury.gov>
Sent: Friday, July.06, 2018 12:32 PM

To: Koffsky, Daniel L (OLC) ({)I{S))

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Beth has more information. Are you available at 1:30 or 2:30 for a follow-up call?
From: Koffsky, Daniel L (om@@_
Sent: Thursday, July 5, 2018 4:
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To: Sonfield, Brian <Brian.Sonfield@treasury.gov>
Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

Yes, | am; thanks.

From: Brian.Sonfield@treasury.gov <Brian.Sonfield @treasury.gov>
Sent: Thursday, July 05, 2018 4:37 PM

To: Koffsky, Daniel L (OLC)[{$)I(5))

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Dan, are you around tomorrow (Friday) between 11-11:30 to talk with Beth Horton?

From: Koffsky, Daniel L (OLC) M
Sent: Thursday, July 5, 2018 1:
To: Sonfield, Brian <Brian.Sonfield@treasury.gov>

Subject: RE: letter from Treasury

Thanks, Brian. | do have a question. When would be a good time for me to call?
--Dan

From: Brian.Sonfield@treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC)
Cc: Engel, Steven A. (OLC) ( b ) (6 ) Brent.Mclntosh@treasury.gov; Elizabeth.Horton@treasury.gov
Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel
We appreciate OLC’s assistance in

resolving this matter. any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian
E

From: Horton, Elizabeth

Sent: Friday, July 20, 2018 1:39 PM
To: ' Sonfield, Brian

Subject: RE: letter from Treasury

I will check withi@&for Brent's availability.

From: Sonfield, Brian

Sent: Friday, July 20, 2018 12:27 PM

To: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: Fwd: letter from Treasury

Beth, can you please coordinate? If | am available, | will call in, but don’t schedule around me. Thanks.

From: MclIntosh, Brent <Brent.McIntosh@treasury.gov>
Date: July 20, 2018 at 12:20:38 PM EDT

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: Re: letter from Treasury

I’ll participate.

From: Sonfield, Brian <Brian.Sonlicldwreasury.gov>
Date: July 20, 2018 at 12:00:01 PM EDT

To: Mclntosh, Brent <Brent.McIntosh/a trecasury.gov>
Cc: Horton, Elizabeth <Elizabeth.Horton@ treasury.gov>
Subject: FW: letter from Treasury

Brent, please see email below from OLC. )(5) I will be out for much of Monday

{(b)(6) ), so | probably wouldn’t be able to participate if the call takes place that day,

but Beth should be around.

From: Koffsky, Daniel L (OLC) ( b )(6 )

Sent: Friday, July 20, 2018 10:28 AM

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>; Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Cc: Engel, Steven A. (OLC) (b)(6)

Subject: RE: letter from Treasury

Brian: Steve and | would like to talk with you Monday. Are you available, and if so, could you suggest a couple of
times? | know that 9:30-10:30 wouldn’t work for us.

Thanks.
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--Dan

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 19, 2018 3:12 PM

To: Koffsky, Daniel L (OLC)_ Elizabeth. Horton@treasury gov

Subject: RE: letter from Treasury

Hi Dan. Just wanted to check in regarding this. If OLC has formulated a tentative opinion, even if not yet drafted, we
would be interested. Thanks.

From: Koffsky, Daniel L (OLC) (b)(6)

Sent: Friday, July 6, 2018 3:09 PM

To: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>; Sonfield, Brian <Brian.Sonfield @treasury.gov>
Subject: RE: letter from Treasury

Thanks, Beth.

From: Elizabeth.Horton@treasury.gov <Elizabeth.Horton@treasury.gov>
Sent: Friday, July 06, 2018 3:07 PM

To: Koffsky, Daniel L (OLCY{e}I(5)]
Subject: RE: letter from Treasury

Brian.Sonfield@treasury.gov

Dan, it occurred to me after we hung up that

WIE)

From: Koffsky, Daniel L (OLC (b)(6)

Date: July 6, 2018 at 12:43:10 PM EDT

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

I'm available at 2:30. Thanks.

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Friday, July 06, 2018 12:32 PM

To: Koffsky, Daniel L (OLC) [{}I(5)]

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Beth has more information. Are you available at 1:30 or 2:30 for a follow-up call?

2
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From: Koffsky, Daniel L (OLCM
Sent: Thursday, July 5, 2018 4:
To: Sonfield, Brian <Brian.Sonfield @treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

Yes, | am; thanks.

From: Brian.Sonfield@treasury.gov <Brian.Sonfield @treasury.gov>
Sent: Thursday, July 05, 2018 4:37 PM

To: Koffsky, Daniel L (OLC) ({)I(S))]

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Dan, are you around tomorrow (Friday) between 11-11:30 to talk with Beth Horton?

From: Koffsky, Daniel L (OLC) (b)(6)

Sent: Thursday, July 5, 2018 1:09 PM
To: Sonfield, Brian <Brian.Sonfield@treasury.gov>
Subject: RE: letter from Treasury

Thanks, Brian. | do have a question. When would be a good time for me to call?
--Dan

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC)
Cc: Engel, Steven A. (OLC) ( b ) (6 ) rent.McIntosh@treasury.gov; Elizabeth.Horton@treasury.gov

Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL
Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel

We appreciate OLC's assistance in
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov

UST000040




Sonfield, Brian
“

From: Sonfield, Brian

Sent: Friday, July 6, 2018 12:48 PM
To: Koffsky, Daniel L (OLC)

Cc Horton, Elizabeth

Subject: RE: letter from Treasury

Great let’s use the same call-in number.

From: Koffsky, Daniel L (b)(G)

Date: July 6, 2018 at 12:43:10 PM EDT

To: Sonfield, Brian <Brian.Sonfield@treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

I'm available at 2:30. Thanks.

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Friday, July 06, 2018 12:32 PM

To: Koffsky, Daniel L (OLC) {{)I(E)]

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Beth has more information. Are you available at 1:30 or 2:30 for a follow-up call?

From: Koffsky, Daniel L (OLC) ({)I(8))

Sent: Thursday, July 5, 2018 4:38 PM

To: Sonfield, Brian <Brian.Sonfield @treasury.gov>

Cc: Horton, Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: RE: letter from Treasury

Yes, | am; thanks.

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 05, 2018 4:37 PM

To: Koffsky, Daniel L (OLC) [{9)I(S)]

Cc: Elizabeth.Horton@treasury.gov

Subject: RE: letter from Treasury

Dan, are you around tomorrow (Friday) between 11-11:30 to talk with Beth Horton?

From: Koffsky, Daniel L (OLC) (b)(6)

Sent: Thursday, July 5, 2018 1:09 PM
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To: Sonfield, Brian <Brian.Sonfield@treasury.gov>
Subject: RE: letter from Treasury

Thanks, Brian. | do have a question. When would be a good time for me to call?
--Dan

From: Brian.Sonfield @treasury.gov <Brian.Sonfield@treasury.gov>
Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC)
Cc: Engel, Steven A. (OLC) b )(6 ) Brent.McIntosh@treasury.gov; Elizabeth.Horton@treasury.gov

Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL

Dan,

Following up on your May 22 call with Treasury’s Office of General Counsel

e appreciate s assistance In
resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian
“

From: Sonfield, Brian

Sent: Thursday, July 5, 2018 1:31 PM
To: Horton, Elizabeth

Subject: FW: letter from Treasury

Beth, can you please call when you get the chance so that | can relay Dan’s questions?

From: I(.dffsky, Daniel L (OLC) {{SI(S)]

Sent: Thursday, July 5, 2018 1:09 PM
To: Sonfield, Brian <Brian.Sonfield @treasury.gov>
Subject: RE: letter from Treasury

Thanks, Brian. | do have a question. When would be a good time for me to call?
--Dan

From: Brian.Sonfield@treasury.gov <Brian.Sonfield @treasury.gov>
Sent: Thursday, July 05, 2018 12:23 PM

To: Koffsky, Daniel L (OLC)
Cc: Engel, Steven A. (OLC) b 6 Brent.Mcintosh@treasury.gov; Elizabeth.Horton@treasury.gov
Subject: letter from Treasury

PRIVILEGED AND CONFIDENTIAL
Dan,
Following up on your May 22 call with Treasury’s Office of General Counsel
We appreciate OLC’s assistance in

resolving this matter. Please feel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official 4
Department of the Treasury {;
1500 Pennsylvania Ave, NW | Washington, DC 20220 ?
202.622.9804 | brian.sonfield@treasury.gov
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Sonfield, Brian

From: Mclintosh, Brent

Sent: Thursday, July 5, 2018 12:23 PM
To: Sonfield, Brian

Subject: RE: letter from Treasury

Thanks for handling.

From: Sonfield, Brian

Sent: Thursday, July 5, 2018 12:23 PM
5 (b)(6)
wH(b)(6)
Elizabeth <Elizabeth.Horton@treasury.gov>
Subject: letter from Treasury

Mcintosh, Brent <Brent.MclIntosh@treasury.gov>; Horton,

PRIVILEGED AND CONFIDENTIAL

Dan,

Following up on your May 22 call with Treasury’s Office of General Counse (b)(5)

resolving this matter. Please teel free to call with any questions.

Best Regards,

Brian J. Sonfield

Assistant General Counsel and Designated Agency Ethics Official
Department of the Treasury

1500 Pennsylvania Ave, NW | Washington, DC 20220
202.622.9804 | brian.sonfield@treasury.gov
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