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Re:  Prohibitions and Restrictions on Proprietary Trading and Certain Interests in,
and Relationships With, Hedge Funds and Private Equity Funds (RIN 3235-
ALQ7) (File Number S7-41-11) — Request for Extension of Time

Dear Sirs and Madams:

The undersigned members of the Credit Roundtable' and other undersigned
investors respectfully request that the Office of the Comptroller of the Currency, the
Department of the Treasury, the Board of Governors of the Federal Reserve System, the
Federal Deposit Insurance Corporation, the Commodity Futures Trading Commission
(“CFTC”) and the Securities and Exchange Commission (collectively, the “Agencies™),
which together are charged with promulgating rules (the “Proposed Rules”) to implement
Section 619 (the “Volcker Rule”) of the Dodd-Frank Wall Street Reform and Consumer
Protection Act, extend the deadline for the Credit Roundtable to comment on the
Proposed Rules. We are deeply concerned about certain potentially far reaching and
unintended consequences of the Proposed Rules, including reduced liquidity in the
markets, higher trading costs and reduced valuation of fixed income securities. We are
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especially concerned about the effect of these consequences on tens of millions of
individual investors, and institutional clients such as pension funds, 401(k) plans,
foundations and endowments.

As you are aware, the CFTC has not yet published its notice of proposed
rulemaking (“CFTC Proposal’”). The undersigned believe that an extension of time to
comment on the Proposed Rules is important and appropriate, in part so that we may have
the opportunity to review and understand the CFTC Proposal and how it would interrelate
with the Proposed Rules.

Thus, the undersigned respectfully request that the Agencies extend the deadline
for comments on the Proposed Rules to the later of 90 days after the current deadline of
January 13, 2012 and 60 days after the release of the CFTC Proposal.

We recognize the Agencies’ hard work and thoughtfulness in drafting the
Proposed Rules. We are devoting a significant amount of time and resources in order to
generate thoughtful and constructive comments to the Proposed Rules. We look forward
to working with the Agencies on the Proposed Rules and would welcome the opportunity
to meet with the respective staffs to discuss our concerns in more detail.
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