Goldman Sachs Execution & Clearing, L.P.
30 Hudson Street
Jersey City, NJ 07302
September 22, 2008
Re: SEC Emergency Order Release No. 34-58592 –
Immediate Prohibition of Short Sales in Certain Financial Securities:
Put Exercises
Please be advised that, on September 18, 2008, the Securities and Exchange Commission issued
an emergency order (the “Order”) temporarily prohibiting short sales in the equity securities of
certain financial institutions. The order is effective immediately.
The Order contains an exemption for short sales in the subject securities by registered market
makers, block positioners, other market makers obligated to quote in the OTC market and market
makers in derivative products on the publicly traded securities of any firm included in the Order
in connection with such market makers’ bona fide market making activity (collectively “Bona
Fide Market Making Activity”).
Accordingly, you hereby represent to Goldman Sachs Execution & Clearing, L.P. (GSEC)
that, in connection with any purchase by you of put options on any securities subject to the
terms of the Order, you shall not exercise such option (whether through automatic exercise
or otherwise) unless such exercise:
1. Is in connection with Bona Fide Market Making Activity and, as such, is eligible for
an available exemption from the general prohibitions contained in the Order; or
2. If not in connection with Bona Fide Market Making Activity, will not result in a
short sale by you of the security underlying such option, in violation of the general
provisions of the Order.
Please note that, as part of GSEC’s compliance with the provisions of the Order, GSEC
may choose not to process any put exercise submission that GSEC has reason to believe is
contrary to the requirements of the Order. Additionally, please note that any activity that is
contrary to the representations deemed to be made by you herein may be viewed by the
regulators as constituting fraud.
We encourage our clients to consult with their own compliance and legal counsel regarding the
terms of the Order. Please direct questions to your Goldman Sachs Electronic Trading sales or
coverage representative.
Sincerely,

Goldman Sachs Execution & Clearing, L.P.

