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Morgan Stanley Entity Roles

Morgan Stanley

Morgan Stanley
Senior Funding LE AE

(Lender) MS&Co. serves as Musk's
MSSF commits to $2BN FY

‘margin loan and $5.2BN debt
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Morgan Stanley Entity Roles

Morgan Stanley Senior Funding (Lender) Morgan Stanley & Co. (Financial Advisor)

KeyPersonnel: Leveraged Finance Key Personnel; M&Aand Tech Industry
- Andrew Ears Michael Grimes + Owen O'Keeffe
Brian Sanderson *Kale Claassen + Julian Mettmann

* Joel Carter * Anthony Armstrong + Richard Panemus
Carter Adams * kite Corcoran
Serkan Savasog

Musk Parties5 . =
+ Jared Birchall Skadden ~~QuinnEmanuel
Ne ~ Michael Ringler ~ Sean Coburn Alex Spiro

~ Steven Messina + Trevor Quick ~ Matthew Fox
* Coura Kaufmann + Rosemary Laflam + Ron Hagiz
Bekhayat * Adeeb Sahar
- David Passes
* Peter Jones
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Legal Standard



New York Law Applies

» State of New York holds greatest interest in the communications:

HEREUNDER SHALL BE GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH,THE
[LAWS OFTHESTATEOFNEWYORK:

EE ————
FEY

BothpartiesagreethatNewYorklawapplies to any
dispute concerning this letter agreement or the engagement (including any claim against
any Morgan Stanley affiliate), without regard to principlesofconflicts of laws.
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| No Common Interest Privilege



Common Interest Privilege

» The common interest privilege is a narrow exception

— In New York, requires that communications be among
codefendants, coplaintiffs or persons who reasonably

anticipate that they will become colitigants.

— In Delaware, requires persons to be co-joint venturers with

shared legal, not commercial, interest.

» “Investment banker” privilege is narrow too: to

facilitate legal advice.
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No Common Interest Privilege Between MSSF and Musk

aad » MSSF = lender/ counterparty to Musk

I — Through the Debt Commitment Letter and the
- 4 Margin Commitment Letter, financial institutions

i agreed to commit $25.5 Billion in financing to the
sensuSR Musk parties.

’ Sem — MSSF committed to provide Musk parties

. $7.2 billion.

vLeadeeZ™ — Largest commitment among the lenders.

DoctContent, args Loan Corner La o
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No Common Interest Between Musk and MS&Co. After May 16

2% We retained counsel Gn the 16th, » By May 16, 2022, MS&Co.
25 understanding that this could likely lead to anticipated litigation,
1 litigation if the parties can't agree on either
2 ca snaing o steer cuca raring we we awa. T010INEd S€PArate counsel,
3 says, and whether or not there's a MAC or not a and “extracted” itself from

WAC, and whether or not other merger agreement re di :
provisionsa rep and erties ae mer. me MUSK'S dispute with Twitter

6 was not a certainty, but it seemed reasonably
7 likely. Ad in our professional Judgment, it
& would not be appropiate for us to be in the
9 ‘middle of that, so we extracted ourselves, and 1 30(b)(6) Testimony

10 chink the client agreed Grimes Tr. at 242:24-243:10
Bn Beds shi SURE Trg2 A Sony. Xioldings, Tewn Musk. They
13 agreed with that judgment, I believe. I don't --
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No Common Interest Between Musk and MS&Co. After May 16

1 Q And did you also become aware that
12 lawyers for Mr. Musk began to also hunt for the
13 data?

1 A Yes. On the -- on the, what we'll call,
15 the gate data with respect to the § percent data,
16 1believeweextractedourselvesfromthatpretty
17 quicklyafterthe13th--maybebythe16thand
18 say,Thisshouldnotbeinourcamp, andsetit 30(b)(6) Testimony
19 aside,andwe'regoingtobeoutofthatfronthe (QECHCCNIECIPEPRAA
=[rERlRRR ERIE
21 [cametoanagreementwith,withtheMusk parties,
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No Joint or Co-Client Representation



No Joint or “Co-Client” Representation

» New York

— “Joint” or “co-client” privilege applies only where the

clients indisputably share a complete alignment of

interests.

» Delaware

— For co-client privilege to apply, the clients’ legal

interests must be identical (or nearly so).
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MSSF’s Role in the Transaction

» Advice also given to the Leveraged Finance team on the
J other side of the transaction. MSSF committed to
TR SR, SS Ee provide over $7 billion in financing

EEL TED ER ak MSSEwillta sole and xclsiveaiseagent ndsoll agent uh

— lod oun opr sh Be et nk Lon “Bd mdr,

he Joint Fach of MSSF, BofA Sccuritics, Barclays, MUFG, BNPP Scuritics, Mizuhoand

Eaa Ee ou eed veges od whl eo ede stonyane rn

ee BankoSEE actoy
nt
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EEE



MSSF’s Role in the Transaction

i MSSF had a real role

» Leveraged Finance team were identified as MSSF
RE custodians
gE + “Andrew Earls is the most comprehensive and
=== substantive custodian for MSSF for the debt financing.”
EERE + “Joel Carter is the most comprehensive and substantive
I custodian for MSSF for the margin loan side of the

SEES OREERES financing”
ZEEE) Leveraged Finance documents were produced on behalf of

a MSSF

me [maha rcanyMorganSari SeiorFug ICWSSF,weare arartiogvasecre |
== Farts rodoion vin XNSSF VOLES,cracum baring besas
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No Valid Joint or “Co-Client” Privilege

® » Defendants identified Leveraged Finance custodian as
arcana— ad being from MSSF—not MS&Co.

—Bor

rrr -—-— S. MorganStanly.AnthonyAmnsiong,OwenOKeete, Michiel
ana Grimes,KateClaassen.Knowledgeableastofinancialanalysisand

reese pegoaionarthersa.
Come FE
SITITIIIT | Knowledgeablea1the detFnancingoftheMerger.
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