Robert M. Groves
U.S. Dept. of Commerce

OGE Form 278 Financial Disclosure
May 4, 2009

Summary of known Facebook "dark pools" investments

Fund # Amt. (S, up to) Fund No. Amt.
1|Fidelity Capital & Income FAGIX (spouse) 1 (s 15,000 Fidelity 10 $ 385,000
2|Fidelity Investment Grade FBNDX 1 15,000 JPMorgan 2 15,000 1 undisclosed
3|Fidelity Money Market FRTXX 1 250,000 Morgan Stanley 1 15,000
4|Fidelity Pas Core Income FPCIX 1 15,000 TIAA-CREF 6 1,900,000
5|Fidelity Pas Income Opport. Fund of Funds FPIOX (spouse) 1 15,000 Goldman Sachs 1 15,000
6|Fidelity Pas Intl Fund of Funds FILFX 1 15,000 Total Facebook "dark pools" funds held 20 $ 2,315,000
7|Fidelity Pas US Opp Fund of Funds FUSOX (spouse) 1 15,000
8|Fidelity Short Term Bond FSHBX (spouse) 1 15,000
9(Fidelity Spartan 500 Index FID Advant. Class (spouse) 1 15,000 Robert M. GrOVGS, Commerce Dept"
10|Fidelity Total Bond FTBFX (spouse) 1 15,000 Facebook "dark pools" funds, 2008
11|Goldman Sachs Large Cap Value Instl GSLIX (spouse) 1 15,000
12|JPMorgan Chase Investor Balanced Fund (Robert) 1 15,000 Total Facebook "dark pools” funds held @
13|JPMorgan US Lg Cap Core Plus Select SHS JLPSX (spouse) 1 | NOT REPORTED
- Goldman Sachs
14|Morgan Stanley Mid Cap Grwth MACGX (spouse) 1 15,000
15|TIAA CREF Stock 403b Ret. Plan (Robert) 1 500,000 TIAA-CREF
16| TIAA CREF Stock 403b SRA (Robert) 1 50,000 Morgan Stanley
17|TIAA CREF Strock 401a Ret. Plan (Robert) 1 250,000
18[TIAA CREF Traditional 401a Ret. Plan (Robert) 1 500,000 JPMorgan
19|TIAA CREF Traditional 403b Ret. Plan (Robert) 1 500,000 Fidelity
20|TIAA CREF Traditional 403b SRA (Robert) 1 100,000
20 $ 2,330,000 0 5 10 15 20 25

*ll

Fidelity's Danoff Bets on Facehook" sioomberg, Jun. 1, 2011

"Vincent Loporchio, a spokesman for Fidelity, said more
than 30 of its funds held Facebook shares as of April 30. ..
Facebook and Zynga last year laid the groundwork for initial

public offerings . .."

. "Fidelity's Danoff Bets on Facebook' by Miles Weiss Bloomberg

Jun.1 2011.

."Who Else Has A Big Bet on Facebook" by Telis Demos, WSJ, Aug. 24

2012

. ""Morgan Stanley Funds in Big Bet Facebook Bet'" by Aaron Lucchetti

and Telis Demos WSJ Aug. 24 2012



http://www.bloomberg.com/news/2011-06-01/fidelity-s-danoff-bets-on-facebook-zynga.html
http://www.bloomberg.com/news/2011-06-01/fidelity-s-danoff-bets-on-facebook-zynga.html
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://blogs.wsj.com/deals/2012/08/24/who-else-has-a-big-bet-on-facebook/
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html
http://www.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html

iF774 { Rav. 03/2000)
iCIFR Part 2634
J.S. Office of Qovemment ktitics

Executive Branch Personnel PUBLIC FINANCIAL DISCLOSURE REPORT

Form Approved:
OMB No. 3208-0001

Yate of Appointment; Candidacy: Etuction.~. * [Reporting Stalus - r=CalonderYear | N - 1ipn'! by vl 3% s mmu m.m D
3t Newhinaidon (Morh. Day, Yeor) .. e y | nhi Covercd by Report . Nomit M @), o =
o A =1 =
. wnd ) : oo W e
] Last Name: 5.7 w0 i l\m Na(_qg and M'dde el v N . rec 10 ,or, tf 2n extension
Reporting Individuals 1 Groves Robert M. 5 30 days after the
- : ) xtension pe xd
- N | Title"of Pogitiojy’ “|D ent ar-Agency U Applicable ) et t ZD'D fcc
Position for Which F: +|Director, Census Bureau Department of Commerce ‘
-- i i . Renor(m!z PP“IOdS ‘
" ) umber,”Street:City State, mid Z{P-Lodg ) = 1 Incumbenis: The reprrt  “nave
wWeptan ~ Ippeand Yffic : the precedivg calendar yi
o & P 426 Thampson. Sirest, Room 1357, Ann Arbor, M1 48106 7347646385 Pat 11 of Schos e C ang
L E Scheg =™ —rats
.’psixian(s) Held with the Scdera T:tte.of:Posihign(s) angd Date{sy Held" - 1 - Jinghe U L
Joveaunznt Dunng:the Preccdi you 1y U
applicavie..

17 Moaths (Jf Not Sane us A~

Federa! Economic Statisics Advisory Commitiee, Member, 2000-present

a0

T et 1Y

A

KNP

N v
3 B

T R

>vesidlential Nominces Subicetto

tenate Confirn )

2|Nameof Con

. :|committee on Govemmental Affairs

Ton, ICdmm\Llcho dcnn Nonunabon

(]

D5 You imiend fo Create o Qualiicd Diversifed Trust?

per
{
at the

R «-um::w Amlm,' 55. qu.v)

" JofL

- Cerhilicafion-, .

'a(u.rc-‘of- rhin, lndmdual

.No_mipi...
Candidat
President

'Sch'e_t_i,h!e A
income (B

3 plot

’

withi | days

Sl

T IRY thaflhe stah  enl
na _i5 form an
<t £ are lrue, - .
p° stofmy knowle . W 5 / é 0?
_ ' ~[Sighaturc oT Otfer Reviewar “DRIE (Monlh 1), Yeir
Other. R_ezi. /i { / ™
#(If destie 7
7 mency) ) ‘;Iu'y[/')") >
ipeacy Ethm Offscial's (¥ f~in=- i Date (Montk. Dav, Year)
)a the basis of informatia= .
athis feport, 1 oorchet~ ’ -
§.complance with 2py.s 5 }/ d
eaulations- (subiccrtn ar
a the box'below). *
Date (Mol Day, Year) -
Ofnce of Govcmmem e
Jse' Ornilv

RYSWLY,

[P

Schu

F
)

™

Hen an
Ars.,prr

.ommentsiof Reviewing Otfisials (/f addnional space.is fequired wuske tite reverse side of this sheét) - < .,

orame

(Check box [ffiling extension granted & indicate wumber of days _

B

(Check box if commenis ave.coniinued on the reverse side) ]

filing,

the eurer -

‘erminat

cali and @ el

H Cary ¢

ro ation Filers: the rex

previone _ cn
Sl

c.

Wrgpite and
de endVicc

i ied (o
}is the prees
ale
iling.
au ch
oftlie date of filing.

(s -

EBN-

P “lies)- o
ot .

¥

avg [

A

Schedule DT, e
Use precedir»

ggl IS. of I s

> . Agene

—OGE Lge Only

WA 4 08

upersedes Prior Bdifians, Which Cannor Be Used.

278-112

Porm Desianed in Microsaft Execl 2000

NSN 7540-01-070-8444




SF273 (Rav. 0372000)
SCFER 2514
L,8 Offtoe of Goverrmiet Ethles

[Reperung Individuai's Name O D . . IE . R . S 1ge Nember
o " : SEHEDULE A continue( 2
!Robsn M. Groves o

(Use ouIy if needed)

i Asscts and Income Valuation of Assets tricome: tync and amount. 1€ "Noue (or less than $201” is chockcd no
! . - “atcloscof - o Jothur entryis n,,eded Block(,fur that item. o
'l . reporting pericd .
. BLOCK A: . BLC KB SR N i - - BLOCKC
I . : : “ K | " R v | __ Amommt
‘ ’ ‘ 1 ( Y] | Dae |
B 3 : ' (M., Day,
! = e 3 zily 7.,
1s ~ l =&
\ | § oy = « 2 % b Onty.if
g _-\%i = v ? s 2 unt) Tonorar
= = . “
2 = ‘3; M P
I I s % L < [
= g - =
: w 3 i ‘Q[ S| :
v ] L 1 |
|_1'A.. _ N, OnRno Biotech (blopharmacaulical - - T Salary
i Bridgey<aler, NJ) (seryice on ‘ ) $198,500
! |Technical Advisory Commilies) g _ _ | | _ | _ | _ {
| 2 : : : Spouse's
CCGroves LLC  (spouse) Ig k Salary
__|tconsutting firm} " I S B _J | | |
3 . g 1 :
Undeveloped-Lot Marion Co, FL X i
{spouse) . I | F 1 _ |
4 .
Undaveloped Lol, Bzllen, NM X
(spouse) _ _ ] _ _ — L — _ |
5 E T
Edison Research (Exit Polling), _ consulting
Sommervike, NJ _ | F A U A D A S $6.000
&
Synergy Enterprises (meeting legistics) , ] - consuling
Sitvar Spring, MD _ | || _ | : ] _ $5,000
= ]
European Scisnce Foundallon (EU ) 3 consulling
Science Agency), Slrasbourg. France I B B B _ = 1y - _ ¥ _ 2.000Euros
5
John Wilsy and Sons (commeycial consulting
publishing), New York, NY . - || . | I _ $2251.30
) i h 1
U, of Maryland {graduate educaiion E ] 1 consulting
rogram), College:Park, MD - . . _ T $1,250.00
* Thig category apphes only if the assetncome i8 sotely thi, v.. [he ... s spo__2 or d. . 2nder.. T, Th. SV, . e weither hal of e or_ itlyhel _ ihe . with the spousc or dependent-children,

mark the other higher calegories of value, &s appropriate.

Prior Editions Cane:n! be Used.



Si278 (Rev. 03/2000)
ACFR |
118, Exhiet

ot dv s Namo

‘Roben M. Groves

SCHEDULE A continued

_(Useon

b
‘ 3
jt:needed

[ D—

Assets and Income.

- ).OCK A

Noné[j

OGBBX JP Margan Chase Investor
Batanced Fund (Roszrt)

University of Michinan 403b Rel Plan
TiAA Tradillonal
| |(Roben)

[*]

w

Universily of Michigan 403b Rel. Plan
CREF Slock
(Robert)

-

University of Michlgan 401a Ret. Plan
TIAA Traditional
(Robert)

5 [University of Michigan 401&a ReL Plan
CREF Sfock
(Roberi)

o

Yniversily of Michigan 403b SRA
TIAA Tradilioral
(Rober)

~

University of Michigan 403b SRA
CREF Stock
(Robert)

FRTXX Fldellty Monsy Market
(Roberl)

uUniversily.of Michigan
(Rohert)

5,00y,

"
N

U1~

. Valuatiog of Assets

at close of

reporting period

* Thos category apples only »f the asset/income [g 5. 3ly oty (e
marx the olher higher calegories of valug, as appropriaic.

BLOCK B

G s e 0,000 4

[P

Koy oo

N 7o

fare

. :

uul)’

“3,008 *y1 < 523,0(

i
o

. coder

hil

ul

ren.

Income: Eync.apd asmourz. 1£"None (or less than $201Y" is chécked, £o .
" Jothee entry is nceded. in-Block C for hat jtem. - .

- - BLOCK C ) '
Tvoe __ Amount ) .
| b |

; Qther ‘Date
| ; : wonn (Ma.. Da
: &pecilt

~a

| Ontyif
n i ‘a

0l

idends

on” ‘prile :ﬁn
>u,00°
o

Oye 80

. Salary
‘ r $316,311.00

wser/ncome is ¢ ErTJat of IBE fiter or jointly held by the filer wilh the spouse or depeadent chlidren,

Prior Edilions Caanot be Used




SPORIT WK
s
U.5. OMo¢ o venvaent Ethics

TRegorting Indwidu s Nemc |

Robert M. Groves |

{(Use on_lx-i? needed)

" 'SCHEDULE A continued

1l

oe Number

: Assets and Income

DLOCK A -

-

Research Triangle Inlemalional
(research org), Res Trangle Pk NG

National Opinion Research Center
(research cente’), Chicago, IL

National Instilvle of Slatistical-Sciences
{research enlr), Res Trisngla Pk, NC

Westal, Inc. (survay regearch),
Rockville, MD

—

Niefsen Medid Research: (research
council fos media, (New York, NY)

o

T

ark

ALUUE = 213uuD

Valuation of Assets
at close of
reporting periad
N

1€ N0,001 « S2& Ny, A0Y

‘

e

uyer

BLOCK

o Income: type and amount. 1f "Nonc{or iess than $201)" is cheeled, no
other entry.is:needed in Block C for that jtesr.. .

_ Ty - ouni
« Date .
if ' (Mo, Dav.
;:'-:, ‘ ity ¥r)
""= “ 2k only
"'ink G? ’ i §, ,lonorarra
. Y g =
b I 3 “ §
HE /'\g i g ?
I R &
p ! | ,
consuliing
A _ L — J || 387822
E | § consuiling
— = | " 4. _|é - $1.0C) ]
s
consulting
S B L $1,500
E consuiing |
- | —_ ] | §500 ;
|.
consulfing
¥ L _ _z | $2.000
5
/A ]
— | — - - § —
: E

: : I I T e
his category applics only if the asset/income ig & y-thz ifthe  cr's spousc or dependent children. If the nsscVincome is cither that of the
the other higher categories of value, as appropniate.

eror. Uy hek

y tha fiter with the Apousc or dependent children,

Prior Editions Cririnot be Used.



SF278 (Rev, 0372001

$CFRPm 2634
[7S. Officc of Gaverntent Ethles T
Ileparmng frdividugl's Name . B I R R O T T SE T nr umber
: S . _ _SCHEDULE A continued = : 5
[Rovert . Groves s ... (Usconly ifnceded) . o |

Assets and Income’ " Valuation of Assets | come:ype and amount. 17>+ (or less-than $201)* is checked, no

. . alclose 6f ) - Jother entry i5 needed. in Block C ror that itom. :

, reporting period :
me(}\ R - : nEr\v n_ _ BLOCK C .
= o ount - L

: i ’ Yhe | Dae
+f < . p ~m fo. Day.
d ar I > 2 } ' Maly
5| CAY 5 IE ¥ =
&L B £
a3 i-| : c r : ?{
L g % O K s A
) = ! =K i‘:‘ E -
- o 8 3 g -
\ - - - ; - ¥ 4 . ] - - l
DGAGX Dreyius Appreciation Fund X : J X E ' g
(spouse} o | B _ o EE
2 > T i
FAGIX Fidefity Capi2l 8 Income . X : >
(spouse) 4 = S N A - = 4 =
FBNDX Fldelity Invesiment Grade qx x b
|(spouse) 3 Si _ | _ - | _ —_ -
4 : i
. |FILFX Fidefity Pas Intt Fund of Funds X . E
(spouse) _ _ _ ] | _ — | _ i _
3
FPCIX Fidelity Pas Core Income X : X
Fund of Funds (gpouse) _ . _ | & | _ _ | _| _
8 f g ;
. |FRIOX Ficelity Pas Income Oppari. X X b :
Fund of Funds {spouse) _ ] ] _ _ | _ _ _
7 ;
FSCFX Figullly-Pas Small Gap Fund ' Hx % g
of Funds {spouse) p _ || _ - | - _
) ! & 4
FSHBX Fidelity Short Term Bond e ’
(3pouse) g -
= o~ i - — —
FSMAX Spartan 500 Index. FID-Advant g X ; X |
Ciags (spouse) ' - i 252 I B - - |
* Thiz category epplics only if the azset/income 15 solely that of the fitor’s spouse or depenaent cnudren. If the assel/Aincomo 18 ewner Thac (}Tm: aorjor yuen y o wuer with the spouse oF depen Jcnt children,

wark the otber higher catogories of value, as appropriate.
Prior Editions Cannot'be Used.




SFZ28 (Rey. 03/1067)

SCER 7at 2834
ﬁ& ORtes of Govemmean Elntes .
epornng Individusl’s Namie - T e T b T T T e e - G -~ - - = [Page Numbet
i . - SCHEDULE A continued a
bert M 5 : o . , .
[Robert M Grove : .. (Use.only if nceded) . PR
Assé‘is and Jucome - 'Vaiuaﬁo'_n.pf’Ass_ets o ' Income: type and amount, 1 "Nonc (or less thar §201)" is checked, no
N - at close of other entry is nceded in Block € for that ifen. - ’
. * reporiing peric -1 : :
BLOCK & .- - CTLOCK T I . BLOCK C . -
\ ‘ - § g Ty o A nt '
) Otner Leale
N RN | ME) fo. Nav,
Hd . § 1 Yy
c; ] N ﬁ | N
2 -EF =1 - .
) . = “g E g.. &l __::: S | g] | 2 o Houn  aria
A s | L E i g
.: R b= - ED= : =4
y o L ve. g g 3 =1
- 5 13 [&F : £
X 3 3 = =) [ o =. IE
. ' SR - ‘33 B / R = s [L
nt - [ : 7 T4
1 - K 7] — - N - K B i - - -
FTBFX Fidelity Total Bond ¢ B | x [ r
{spouse) J | B o4 — — — - — —
2 ;
FUSOX Fidelity Pas US Opp Fund of i x i X
Funds (spousa) B | — — —
3
GSLIX Gotdman Sachs Large Cap x| X i
Value Insl) (spouse) o H_ | Ed ] _ - B 4 - B _ .
4 < gl‘ 7 —
HGOAX Hanlford Growth Opport. X 2 XF :
Class A (spouse) N R S T S — krig - £ _
§ :

i+ |[HWLAX Hotchkls & Wilay Large Cap i x b ;

| |vatue CL A (spouse) 3 - _ tF 4J4 - - _ L 1 - 8 _

[e 2 é‘l g

i |'THAX Hariford Capilal Appreclalion 4 x ¥ Xk 4
CL A (spouse! k o ! 3

| 3 (sp — —_ —_ — - - — | ; —_ — —_

JLPSX JPMoargan US Lg Cap Core Plus 5 x ‘

i |Selsct SHS (spouse) | _ _ ! | B _ |k - K _

a - B ' :
MACGX Morgan Stanlsy Mid Cap Grwth g X g x l '.
PORT CL P (spouse) I ] _M_ _ L f - - f

H F I !

¢ |MERFX Merger Fund I . 2 X E :

» |(spouse) ; — |_ & — B £ _
¢ This catepory apphes only if tho agseVincome is s F#( be cPsspar or dependent children. If the assétfincomeise erhatofthe et or jomily held by the hiter wilh the spouse.or depeadent chifdren,
|mxrk the ather higher catcgorics of valuc, as appropriae. -

" Prior Edifions Cunnot 1+¢ Used.




S 798 (Rev. 03:004)

SCFRT.Lt12633
U.& Offics of Govermment Ethics
Reporung Individus's Name o L ' e j i - |Page Namber |
| . SCHEDUL™ A continued . - '
obert M. Gioves ' o ' A ‘
R i . . svoow ded) . .
Ass'et_s and Income " Valuation of:Assets. Income: type and amount. 1f "None (or less than $201)" is checked, no
S atclosc of other entry s needed in Block C for that itum. .
v Horting pe o
BLOCK A- Ty _ .- - BLOGKC
| B " [
bk
< 4 Tsac
. ' fo..L
FB=X =] Yr,
-, ‘S | 3 [ Typed
= 3 : £ ; T it
Z 3; A Z i‘; 5 2 ) ' o
;‘.; i E ~ X g
o £ : - . S
1e — is 2| b4
o L—4 ] _3 o -
v E ~ ’ N n f =
[ ; -
: — L 34 _IE - — — —_ - 4
MLAAX Mainstay Large Cap Growth _ I B
Fund Class A (spouss) _ Lk I I A S I
2
PCRRX Pimco Commondily Reef Rel B B
Slral Admin CL (spouse) I I A, J _
PEIDX Allianz NFJ Dividend Value FD : j g]
CL D (spousa) f{ - _ LE1: _ _
3 ; ] B
PFUUX Pimco Forelgn BO ED 3} X
Unhedged ADM CL (spouse) - _ [ N B — - _
5 .
PSFAX Pimco Short Term Administ. X g .
SHS (spouse) I - | £ _ | _
3 )
PTRAX Pimco Tolal Return Admiin. - .
SHS (spouse) — R H_ _ e -
7
SLASX Selected Amercan Shares % f
CL § (spouse) — _ b | _ R - _ |
8 .
| |
: B —* ] i 1
e £

I’ "This calegory applics only if the asset/income 55y I

b , — &
s the filer’s spouscor dependent children. (f the assetincomeis ¢ lecthat of lhe et or iy hes iy Ao fifer wilb T spouse or depeisdent cbildren,

ymark die other higher. categories of value, xs approprisic.

Prior Editions Cannol be Used.




1 278 (Rev. 031000)

CFX Pm 2634 Do not Complete Schedule B If you are & new entrant, nominee, Vice Presidential or Presidential Candidate
A Office af Govaminsnl Elities
‘eporung Individual's Naine NN N - - e et o ' - - 7 |Fsge Nuntber
: . n -
toberl M. oves e SCHEDULE B
P: [ % & ioms ' . ' K ) None D S
\éport any purck z, _6:f_¢x¢har_lg DUr SPOUSE . tﬁ;{)ﬂ_ﬂ trensaction invol Jpeciy used.solely as N " ien . _ ansaciion (x)
ré Jent ¢ ring the 5epo: ‘jod of any real- ersonal resldence, orat Icly belwveen yo! 1 Yo ] s L i
Sstoct . commedity fi nd ' () , or dependent ¢ [d. Cheek tite "Certificate of : Date (M., | ' X RE R )
dtswhentie . ofihet exceeded: Ivesti ock 10 inditare sales mzde S " | D ¥r) . et |t a8 8lzagl - 2E §I .
00 luder ons that resulted i 4 loss. De o 5. S8 of diustituce from OGE. g g s 8ls gl ® 2 3|8 é = g 8|z 818 .. ;
A e E RN 21 g 3 | lgcle§lz &8 8B SRS 5 -
. 3 Tenedon o Asiets £ &) & 5 bl 8| Y8858 alnelgS|B8|5 BlE
v: |Cenlinl Alilings Cammion - - . ' B> 1 VIS ) B S - !
5 ' ]
2 I
3 T
4 .
5 |
This category epplies only If the underlylng asset is solely that of the filer's spouse or dependent childeen. If the unde:lying asset is either held
a the filer or jointy held by the filer with th_ggousc or dependent children, nse the other higher categories of value, as appnopr_ia_lc.
Part’H G)fts, Relmburseme its, and Travel Expenses '
‘or you, your < EPOUSE | and descndent children. report the souree, a brief descrip- he U.S:.Government; {0 your-agency in confection with ‘cial aavel:
ion, and the valucof: (1) uifts (Ssuchas . Hle items, transportatjon, lodaina, ¢teived from relatives: received by your soouse or deper il otally
Gcod. or crtertainniént) received from oo ource totalihg more than $260: and independent 6f their relationship to you: of nmvndad asn wpilality at-

2Y travelerclated cash refmbursemer »d fromn one source; totalifie more he donor's residence. Also, for purppses of appregating elfts to determins the’
han $260. For conf anglysis, it is helpful 1o indicate a basis for receipt, ‘such otaf valuc from one source, _excludé fems worth 104 or iLss See inst
sporsonal fiiend ... proval under § U.S.C. & 4111 or other statutory : for other exely _
wthority. ete, For __.el-  cd gifis.and reimbunsements, include travel itieran . X ™
lm and the nat;uc of Car w8 nmwded Excludc anylln.u: given to, you'by o :
. B ! 255} ’ ) ) ) . Brief Deséhiptic falue
B S Yy et A T AT A e e ol oom & e i foraiond izt R Gsersacny aomeiund [ o 7
) Frank joncs, Sen .CA . L gather briefass (personal fricad) . ) . . o B
1
2
|
) I
|
4 1
&
]

Tior 2ditions Canrot Be Used



* 278 Rev. 0372000)

C.F L Dart 2634
.S, Uiee of Govermment Bilusy
eporung Indmdual's Name o . |Prge Nambes
‘oberl M. Groves SCHEDULE C 9
tart T2 anb {tiex - .
£port tisbilitics oy 3000 anys  edl ! enee un "irenteg oulifoar  cured Nome X v Jalue {x)
nytimeds you, e iy automobiles, howsehold fumiture or appliances; and o L DRSS
r dependent chl!drcn. Jhi R amount ol Jinbifities owced to centain relatives lsed ir 1structions. ] N N O
gring, (et iny od _.clude .. —  YOUur. Sce instructions forrcvolvmg chilge accounts. Date . ' e gl &lagls 8|88 &
i afe . i slsglzy 3[ s|88i8 5|25 &
L e . coa i 8lBEESE s Algg|g 8|28, &
- — - - — : - =E . 212 Yix ZRlevldal o
- Creditors - (Name z2r.d Address) sof Liab T D < § § 5|5 Sia 135 A 8|0m
fest  |PrstDlsrictBonk WashingogDC _ __ __ _ ;;__;l_mm"mmueu Delaware . I °2 A WY R I- AN SR S B S P U =4
" |Jokn Jones, 123 5 8¢, Wisaington, DQ :|Promissory nate . Y1959 (0% -{ ondémand ] L X e .

This calegory epplics only if the Tiability 18 2olely thiat of the filer's spouse or degendent children, 17 the (iabihty 35 thal of (o filer or @ jowit Liability

vith the spause or dceendenl chlldren matk the other higher mmgones as appropnsm.

of the fil

sart I Agreementc or Arrangements

‘éport.your-agréements or ayrangements for: contmumg participationin an -of absence; and (4)

futuce emp]oy-nenl Seet msl.ruct

gacding (it¢ reporting

myloyee bcncf' tnlar =p 401k defers  compensatior (2Y continuation “ofnegatiations for anv ofthese arrangemes ‘b henafits
ayment by a .--over (it ceverance p 3) leaves
. . Gt e Lo - . P s 1 ! 1 it
Sletus and Tems of any Agreement of Amangemént _ | Partj T Daz
Bxamipley’ | Pursant lo'parership u,g\u:mmL will fecelve lagqp-sum payment of capited aecount & panng rshlp shalc . ies & Smith, Homsete S -
- caleudied on cervize performed fhronek 1,00, .
1 |Will continua to hold:the TIAA-CREF Ratirement p!an 403b and 401a and SRA no furlher contributions will be made by Universily of Michigan, Ann Arbor, Mi 412009
University of Michigan during my leave of 2absence
¢ |Will take an unpsid leave of absence from the University of Michigan for ihe tarm of the appointmant Unlversity of Michlgan, Aan Arbor, Ml 4/2009

Jor Edirions Canrot Ba Used.



ST 278 (Rev. 03/2000)
SCFRPat2634
1.8, Ofes of Gower. ;

Reporting fndividual’s Name s I o - T3ge Number ]
Rabernt M. Groves SCHEDU °D . ) ; 10
Part¢ I: Positions Held Outside U.S. Government
Report any positions held during the applicable reporting periad, whether consultlant:af any eorporation, firn tnership, or other busines:  nl wise of any
com  nsated or not. Positions include but t limiled to those of an affice 1on-profit oreanization or cducational institutior  Exelude positions with religi
dincc o meral padiv obricto i oyee. or - - ocna] fraternal or pofitical.entities and those solcly of Ire
. s - . . None j
R B - Orgamzahun (Name' andAddre&r) “ype of Osganization l Position'He " | Prom (Mo, Yry. | To (Mo Yy
B mples (R Ason O Rtk Collogtors, NV, NV ____________ Non-profi etucatl I tesident | _ 692 [ preseat -
Dot Jores & Smith, Hometown . Stal¢ Law fimm. araner T18S 1/00° .
Universily of Michigan Academic Soclal Science Research Direclor, Professor, 712001 Prasent
| |Survey Rgseacch Canter, Ann Acbor, M Graduate educalion grogrem Research Professor
© |University of Maryland Graduale educalion pragram Rasparch Professor 111985 Presant
Joint Program In Survey Meihodology, College Park. MD
3 |Technical Advisory Committea Pharmaceulical companies Member, Technical Advtaory 312006 Prasent
Amgen and Oriho Blotech (Pharmaceulicals, Bridgewater, NJ) Committee
4 |Nlelsen Medla Research, Council for Res. Excellence Research Council for medla Technical'advisor 1/2008 Present
. |New York, NY ratings company
"' s |Edison Research Exit Polling frm Consullard 11/2004 11/2608
| _[Somerville, NJ
. |Research Triangle internalional Not-for-profit research organtzation Advisory panel member for 1/2007 present
Research Tnangls Park, NC survey sponsored by SAMSHA

|Part Iz Compenaatmn In Excess Of $5 000 Paid-by O

chon sources of more than $5,000 compensation reccived by you ory
business: affiliation for ser
the revortin y¢riod, This includes the names of clients ¢

1.custotnars of any

Sou :e

s provided direcily by you during any onc ycar of

corporation, tirm, partaersiip, or ¢ busiz ‘ntuprjsc;o aty othy
organization when you direcily proyided the scrvie atin, ieeor
of more than $5.000 Younced notreporttt  U.S: Government s

n-_prq'ﬁl
_ yinent
1 50urce.

Do not-camplete this part
if you are an Incumbéat;
Termination: Filer, or
Vice Presidentiat

ar Presidentisl Candidate

NOHL. I

Bﬁef Dresciiption of Duties

“ . ~_Sowree (Name and Address) c

’Eiamplrﬁ | Dog Jones & Smithi, Hometown, Stete

[Metro Universigy. (ciicnk of.Doe Jones &Snuth), Monc)mwn Statc .-

' Lcoal' SE0

chnl scrvices:in conaection wuh unjversity construgtion.

I

1 [University of Michigan, Ann Arbar, Michigan

Dlr__eclor, Survay Research Center; Professor, Research Protassor
Conduc! advenced resaarch.on sclontific surveys

2 [Amgen and Ortho Biolech (Pharmaceulicals, Bridgewater, NJ)

Membsr, Tachnical Advisory Committee
Provide judgmants on large gcale hospital survey

3 |Edison Research
Somesville, NJ

Consultant

Provide consultation for exit polling operation

4 |CBS News, inc.
New York, NY

Consultant

Prior Edilions Cannot B¢ Used.



SF 278 (Rev. 0312000)
5-CER Pa 2624
U.§. Ohtic: of Governinen: Ethics

Reporting Individual's Name Lt I TP3ge Number

Robert M. Groves ; o\.,HEDULE L - 11
- - : - . - I - |

Part I Positions Held Outsxde U.S. Government _

Reportany positions held duri ng the applicable;reposting pc"xod wheihier consul(dm coporatli nrmemhlp. or other busitess enerprise er an

com|. . iled or- Positio  inclnde but are not limited to those of w ff non-profit organization or‘educational instirutign. Exclude vositions with religious.
directo st e orovrietor. representative, tmplovee. ot ocial, fraternal. or nolm ties and those solelv ofanhonora  wu o R
. o None. [ ..
Organization: (Namy and Addre. * [ | typeofOrganizatic - e | e Posiﬁoh-Hc’id" Froni(Mo., Y#).|  To.(Mo., Y.
}E_iss‘n_ofmw.uec_@: NY Y _ . Non-prafitcdation . _ rsident [ eme T Dresent __
Doe Jonea & Smith, Home(own, St w (ion nct - 7/85 oL
-+ |John Wiley-and Sons Commercial- pubushnng Member, Editorial Advisery 1/89 Presenl
New York, NY Board for Book Series -
< |Nalional Opinlon Research Center Not for profit research center Memboer, Technical Advisory 172004 Preseni
Chicago, IL Commiitee for NIH grant .
3 [Westat, Inc. Survey research comparny Consultant lo contractorfar Nat. 1/2009 1/2008
Rockville, MD Cenler for Educ. Statistica
4 |Nalionat instilule of Sialistical Sclences Nol for profit research center Consuitant to contractor for Nat. 172008 8/2008
Rasearch Triangle Park. NC Center for Educ. Statisfics
5 |CBS News, Inc. Television news organization Review pans! member for 3/2007 3/2007
New Yoik, NY election ahd survey unil
8 |European Science: Foundalion EU science funding egency Chalr, review panel for 11/2007 472008
| |Strasbourg, France European Social Survey

Pars I1: C’_Oml‘)e:n'satibnl"ln‘Exc'eﬁ e d m

R\.port sourees of more than $5,000 (_omrunsauon receved by you.or your
business afliliation for services mowded directly, by you during any. one year.of

ny

.‘_e

CDI'DOP&I'IOD ficm, pzxﬂm.nmp. or otner DUSIR_QS ENICIPTISE, 0 Ny O

rhanuatlon avhen you direetly providedt

ices gencratiny . fee or payn

n-profi

Do not cor,nplete;_fhis part
if you are an Incumbent,

Tacmination Eller, ar .

tiw ceporting peried. iclud e namés of clients and cusmmcrs of any of more than §5.000 You nced nof redart the U.S. Government s a sourer Vice Presxdenhal .
o . . or Pregidential Candid=
_ R . T None - E
' - Sourcé (Nante and Address Bricf Descr m’ xion of Dutiss I
[Dog Jones & Smidh, Romietowm, St | egalseiviees _ ]
pvietro: University (chient of Do¢ Jolico w uuu\h) .Vmeylowr}‘ Stale - - Lepal setvices in connection \.mb unlvwsny consmxcuon —
1
2
3
4
|
-5
(
e

Prior Editions Cannot Be Used



SF 278 (Rev, 03/2000)
S CL.R Pat 2634
U S. Offiee of Gorevineant Etfues

'|choru'ng Individual's Nome ' o EEEEE Pane Number
Roberl M. Grovas 1 : D 12
l’a et 15 Posit s | 21d Outside U.S. Government ‘ 1
Rep~rt my posive «cld during the apphmb]c reporting period, w nltapt nf¢ orpo .o, firm, pa.r( wtipy or oth vuon s or )
[k <reed A *~3jtions inchur'= ke =~ «a« fimited to threa - ~E e AN oy cducat\onal fro ietinn Txe depe relig
4 USie ndrmer, nra ""(ahve. em o e )11uc.tl entities ar ol¢ ~ rar e o :
Grgu'vz:mon (Name angd Addms.) ) Type ofOIgamzahon - Esilion Hetd 'ro Yr) To (\40 {r)
Exaniples: Nall Assn. of Rack Callestors, N, WY __ .« ____ — | —Nomprofit ﬁﬂmm — __ President 6 o TPresent
: [Bloc Jonesi& Soaith, Hometown, State_. . 5 . cLaw.fimn .- L Partoei .. " 9/8% . .| uoo
1 Synergy Emerprises Meeung IOQISIICS company Consultani for survey aesign, 1/2008 1/2008
Silver Spring, MD - meeting planned by Synergy
I 2 |Rober M Groves Trust Trust Truslee 3/2007 Present
3
4
|
5
e
Part : Compensation In Excess Of $5,000 Paid by One Source o . ' Do not compieta this part

Ru,mrt sources of more thanr $5,000 compensauon ruewcd by you or your . m. firm. -mnmﬁhil o other bus e ris ‘won- afit if you are an Incumbe ., -
business afftliaiinn for. =rviges nrovideds  entlo by vou during anv opr nre v u L, yor direc! provided th P —n . puy : Termination Fiter, or .
the reporting T e da ke “eoond eustc en - 5900, oune inctreportux 1.8:Gou wme e “Vice Presidential:
. _ AR : : or Pr¢ idential. Candlda(e.
: - ne ?
Scurce (Naue ond 4ddress ) : 'Bnachscr‘plmn of Du'w: v
éxamp["s‘ Dot Jones & Smith, Hometown, Stste -~ - - 77 o egdserviees L P
HUR, [ Metro L Umversny{chalmfbuo Jones & Smith); Monuvlown. State . - | Legaf services:in ca:mecnouwx(h university-constroction T T TR ]
;S
'
3 1
i
4 |
5 1
1
|
] S :

Prior Editions Cannot Be Used.



1/22/2014 Morgan Stanley Funds in Big Facebook Bet - THE WALL STREET JOURNAL, Aug. 24, 2012 11:57 a.m. ET

Source: The Wall Street Journal Online

I
THE WALL STREET JOURNAL = wieiers

MARKETS

Morgan Stanley Funds in Big Facebook Bet

By Aaron Lucchetti and Telis Demos

Updated Aug. 24, 2012 11:57 a.m. ET

U.S. mutual funds run by Morgan Stanley, MS -0.12% the lead underwriter in Facebook Inc. FB $16 billion initial public
offering, have disproportionately high investments in the social-media company, leaving fund shareholders exposed to
the stock's big drop since its May 18 IPO.

New data show that eight of the top nine U.S. mutual
funds with Facebook shares as a percentage of total
assets are run by Morgan Stanley's asset-management
arm, according to fund tracker Morningstar Inc.

Content not Available Morgan Stanley had a crucial role in lining up orders for
Facebook as the social-media company prepared to go
public. It helped advise Facebook executives to increase
the size and price of the IPO, despite warnings the
company was making about its profit outlook. The New
Morgan Stanley Bets Big on Facebook by WSJ Live York securities firm, which declined to comment, took in
$200 million in underwriting fees and trading profits,

The video you requested cannot be displayed on this website. WSJ_Live
has limited its access to Dailymotion. Watch it now.

according to regulatory filings and people involved in the deal.

The Morgan Stanley funds that have Facebook shares got many of them before the IPO at prices well below the $38
offering price.

That means that fund shareholders may still have paper gains on their Facebook purchases, depending on when the
fund bought their original stake. It also means the funds have been unable to sell any of their pre-IPO holdings.

The company's mutual funds have made large bets on other big-name technology companies in recent years, including
bets on Apple Inc., AAPL +1.48% Amazon.com Inc.AMZN -1.06% and Linkedin Corp. LNKD +0.14% whose values
have all surged this year.

The Funds That Own Facebook

Hundreds of mutual funds have stakes in the social media company. See a list Click here for an Excel file containing all four
and sort by percentage of fund assets devoted to Facebook, and by absolute sections of the table below: GoogleDocs | XLS file
and relative performance.

(0

August 24, 2012

The Funds That Own Facebook

Hundreds of mutual funds have stakes in the social media company. Click column headers to sort by percentage of fund assets dewoted to Facebook and by absolute
relative performance.

<<first <prev. 1 2#) 3#) 4# next>#) last>> (#)
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Total July Year-to- One-
Ticker Facebook Total 2012 July % rank date Year-to-date % year One-year %
(yui- Weight Investment as Return against Return rank against return rank against
dto- (yui-dt0- of portfolio (yui-dt0- similar funds (yui-dt0- like funds (yui- (yui-dt0- like funds (yui-
Fund Name (yui- href- href- date (yui-dt0- href- (yui-dt0-href- href- dt0-href- href- dt0-href-
dt0-href-col 0) col 1) col 2) href-col 3) col 4) col 5) col 6) col 7) col 8) col 9)
Morgan Stanley Inst MSAGX 7.77% $28,777,414 -2.98% 98% 9.64% 90% 833% 99%
Focus Growth |
Morgan Stanley AMOBX 7.72% $1,586,239,713 -3.08% 98% 8.63% 94% 7 06% 99%
Focus Growth B
Morgan Stanley Inst MEGHX 7.39% $244,919,024 -3.91% 99% 6.71% 98% 10.10% 98%
Opportunity H
Morgan Stanley Inst MAPHX 6.71% $12,159,351 -1.57% 96% 11 96% 1% 21.88% 7%
Advantage H
Morgan Stanley MSEQX 6.63% $847,917,689 -2.33% 97% 11 34% 78% 12.88% 97%
Institutional Grow th
|
Transamerica IALAX 6.58% $746,167,025 -2.39% 98% 10 35% 85% 11.62% 97%
Capital Grow th A
Morgan Stanley CPOBX 6.42% $313,515,817 -2.33% 97% 7.93% 96% 832% 99%
Multi Cap Grow th B
Morgan Stanley Inst MGGIX 6.42% $15,221,935 -3.96% 98% 4.98% 93% 3.77% 93%
Global Opportunity |
Morgan Stanley Inst MIGIX 5.19% $2,513,921 -0.36% 86% 13 94% 10% 19.13% 9%
Glbl Advantage |
Turner TTOPX 5.00% $35,255,772 -4.20% 99% 9.28% 92% 14.60% 96%
Concentrated Gr
Investor
Morgan Stanley Inst MLDIX 4.79% $5,032,255 -1.53% 93% 11 60% 29% 15.92% 31%
Glbl Discovery |
Goldman Sachs GITAX 2.85% $358,167,660 -2.66% 92% 17 63% 26% 28.63% 29%
Technology
Tollkeeper A
Turner Global TGLBX 2.32% $1,420,185 -1.1% 91% 9.89% 52% 16.77% 23%
Opportunities Instl
Chesapeake Core CHCGX 2.23% $31,550,392 0.20% 66% 16 83% 12% 28.85% 19%
Grow th
Chesapeake CHESX 2.15% $10,660,814 -1.39% 70% 15 84% 2% 23.82% 46%
Grow th Instl
Saratoga Large SLCGX 1.73% $20,539,302 0.63% 46% 12.43% 65% 26.38% 40%
Capitalization
Growth |
Lord Abbett Grow th LGLAX 1.67% $23,284,142 -0.78% 90% 10 58% 84% 22.02% 76%
Leaders A
Tocqueville TOPPX 1.61% $68,606,152 -2.15% 77% 12.18% 25% 25.75% 45%
Opportunity
Goldman Sachs GCGAX 1.60% $176,037,973 1.77% 7% 17 33% 9% 28.74% 20%
Concentrated
Growth A
American AFLX 1.59% $5,723,812 -3.24% 99% 1.67% 99% 10.15% 98%
Independence
Large Cap Growth |
Eagle Capital HRCPX 1.58% $312,936,069 1.75% 8% 17 64% 7% 27.76% 26%
Appreciation A
Loomis Sayles LSGRX 1.58% $137,102,956 1.09% 27% 13 02% 59% 26.08% 42%
Growth Y
Sands Capital SCMGX 1.55% $26,411,222 -0.16% 84% 1251% 18% 18.99% 10%
Global Grow th Inst
Firsthand TEFQX 1.52% $83,809,180 2.91% 1% 17.78% 24% 15.43% 93%
Technology
Opportunities
Touchstone Sands PTSGX 1.51% $2,650,677,414 0.34% 61% 20 80% 3% 34.98% 2%
Capital Select
Growth Z
Touchstone Sands CISGX 1.50% $1,879,329,652 0.36% 60% 21.45% 2% 35.72% 2%
Capital Inst Gr
Turner Large TTMEX 1.36% $254,252,990 -0.57% 86% 11.79% 73% 21.25% 80%
Grow th Institutional
Columbia Global RTAAX 1.36% $18,990,332 1.43% 34% 8.50% 73% 13.66% 59%
Extended Alpha A
Invesco Leisure FLISX 1.25% $362,284,050 -2.50% 83% 18 34% 12% 29.20% 79%
Investor
Invesco Technology FOBX 1.19% $103,441,217 -1.45% 81% 12 59% 67% 28.04% 34%
Sector B
AllianceBern Global ALTFX 1.17% $830,246,855 -3.98% 99% 5.56% 91% -0.55% 95%
Thematic Gr A
Invesco Technoloav FTCHX 1.17% $709 896 602 -1.29% 71% 12 27% 69% 25.97% 44%
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Investor

Artisan Global ARTRX 1.15% $238,682,629 2.30% 12% 22.11% 1% 26.59% 1%
Opportunities Inv

Baron Global BGAIX 1.11% $2,313,424 -1.64% 94% NA NA NA NA
Advantage
Institutional

PL Large-Cap NA 1.08% $125,638,896 -0.21% 80% 16.11% 19% 27.24% 31%
Growth P

Invesco Van VAFAX 1.04% $5,607,536,462 -0.25% 81% 1263% 62% 19.20% 89%
Kampen American
Franchise A

Invesco CSTGX 1.04% $2,462,252,859 -0.22% 80% 1161% 75% 17.55% 93%
Constellation A

Invesco Van VGRAX 1.04% $1,891,989,133 -1.72% 78% 8.66% 75% 19.77% 74%
Kampen Mid Cap Gr
A

Invesco Dynamics FIDY X 1.02% $821,481,822 -1.76% 80% 9.18% 70% 21.21% 68%
Inv

T. Row e Price PRGSX 1.00% $513,696,057 0.12% 78% 9.77% 54% 11.82% 68%
Global Stock

JHancock US Global USGLX 0.99% $570,665,220 0.38% 59% 16 58% 14% 33.99% 3%
Leaders Gr A

T. Row e Price PRMTX 0.97% $2,176,042,473 1.34% 75% 20 59% 12% 28.47% 12%
Media &
Telecommunications

Hodges Pure HDPCX 0.95% $6,538,442 -0.27% 28% 19 01% 2% 20.88% 7%
Contrarian Retl

T. Row e Price PRSCX 0.93% $2,691,539,999 -3.08% 96% 7.42% 93% 15.44% 92%
Science & Tech

VALIC Company | VCSTX 0.93% $239,494,861 -0.85% 51% 1367% 58% 21.83% 64%
Science &
Technology

Hartford Grow th HGOBX 0.91% $1,878,737,839 0.00% 74% 20 86% 3% 25.27% 48%
Opportunities B

Oppenheimer Main MSIGX 0.90% $5,199,383,488 2.20% 7% 14.49% 16% 30.19% 6%
Street A

Hartford Grow th HAGOX 0.89% $1,068,479,670 0.14% 69% 2183% 2% 26.91% 35%
Opportunities HLS
A

MassMuitual Premier MSSAX 0 7% $159 288 R5A 2 219 79 14 299 18Y% 29 78Y% 7%

Still, the Morgan Stanley funds' large stakes raise questions about whether the firm's role as lead underwriter influenced
decisions.

A large investment bank that simultaneously buys and sells shares in any company "is in this conflicted position," said
Frank Partnoy, a law professor at the University of San Diego who worked for Morgan Stanley in the 1990s. "This time it
didn't work out."

The funds span the $1.6 billion Focus Growth fund to the $2.5 miillion Institutional Global Advantage fund.

Morgan Stanley's funds don't appear to have violated Securities and Exchange Commission rules limiting investments in
offerings underwritten by an affiliate. SEC rules allow bank-affiliated mutual funds to participate in offerings in which the
bank's investment bankers are advising the company, as long as the fund managers don't buy more than 25% of the deal
and they buy the shares from a different bank.

The concentration of Morgan Stanley's funds stands out when compared with funds operated by other large institutional
holders of Facebook stock.

Morgan Stanley Focus Growth Portfolio had 5.7% of its assets in Facebook shares as of July 31, according to Morgan
Stanley's website, while Morgan Stanley Institutional Opportunity Portfolio had 5.5% and Morgan Stanley Institutional
Growth Portfolio had 4.8%. Others among the eight Morgan Stanley mutual funds range between 3.6% and 4.6%. Those
proportions ranged between 5% and 7.8% on June 30, according to the most recent Morningstar data that included other
fund families.

"It's surprising that so many Morgan Stanley affiliated funds out of the thousands of mutual funds show up as having
http://mww.fbcoverup.com/docs/Morgan-Stanley-Funds-In-Big-Facebook-Bet-WALL-STREET-JOURNAL-Aug-24-2012.html 3/4
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extremely big weights," said Jay Ritter, a professor of finance at the University Florida.
Morgan Stanley isn't the largest institutional holder of Facebook.

Larger holders by dollar value include Fidelity Investments, T. Rowe Price Grouplnc. TROW -0.79% and Goldman
Sachs Asset Management, a unit of underwriter Goldman Sachs Group Inc. GS -0.24% Goldman also owned Facebook

shares before its IPO

Goldman's most concentrated mutual fund position in Facebook was the Technology Tollkeeper fund, with Facebook
making up 2.85% of its portfolio as of the end of June.

No mutual funds operated by Fidelity or T. Rowe Price, two other large institutional holders, publicly reported holding
more than 1% of their portfolios in Facebook through June.

Many of the Morgan Stanley funds are sold to institutions only, and require a $5 million minimum investment.

Morgan Stanley Multicap Growth Fund—one fund open to retail investors, including Morgan Stanley Smith Barney
brokers—had a stake in Facebook as early as November 2010, when Facebook shares were valued at about $13. They
closed Thursday at $19.44, down 49% since the IPO.

In June, a commentary on Morgan Stanley's fund website noted that Facebook and other technology stocks were "the
leading detractor in the portfolio this quarter," attributing the decline in Facebook shares "to post-IPO volatility."

Under SEC rules, mutual fund managers also are bound by fiduciary duties to look out for their investors' interests over

their own.
Read More There's no sign that fund managers at Morgan Stanley bought Facebook
. shares because of the firm's underwriting relationship with Facebook, or to help
¢ Deal Journal: Who Else Has a Big Bet on . .
Facebook? curry favor with Facebook executives who chose Morgan Stanley for a key
* dasdag’s Faccbook Plan Under Firc underwriting assignment in the spring IPO.

Mr. Ritter cited "psychological factors" as a possible explanation for the large
investments, driven by the fact that many of the funds owned a big chunk of Facebook shares before the company sold
shares to the public.

"There's a tendency to fall in love with what you've got rather than stepping back," said Mr. Ritter. Many Morgan Stanley
funds added to their pre-public stakes during the month of the IPO—a sign, he said, that "they were drinking the Kool-Aid
and became true believers."

Morgan Stanley has streamlined its mutual fund business under Gregory Fleming, who runs both the firm's asset
management and wealth management units. Morgan Stanley's asset management at the end of June managed $311
billion and produced $456 million in revenues.

Morgan Stanley funds with the strongest liking for Facebook are overseen by Dennis Lynch, the firm's head of growth
investing. A Morgan Stanley spokesman declined to comment on behalf of Mr. Lynch.

Write to Aaron Lucchetti at aaron.lucchetti@wsj.com and Telis Demos at T elis.Demos@wsj.com

Source: The Wall Street Journal Online
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Who Else Has a Big Bet on Facebook

ByTelis Demos

We reported this morning about the concentration of Facebook stock in the portfolio of one group of
investors, several mutual funds operated by Morgan Stanley Asset Management. But that is not where the
concentration of Facebook stock ends.

AFP/Getty Images
According to fresh data from Ipreo, which has tallied up the public filings by all investors, a relatively large
chunk of Facebook stock just three months after its $16 billion IPO in May is held by the company’s 10
largest institutional investors (that excludes insiders, like CEO Mark Zuckerberg, and the early VC
investors, like Accel Partners).

The top 10 “accounts,” in banker-speak, represent about 50% of Facebook’s institutional ownership,
according to Ipreo, the capital markets data firm. That tops the 42% concentration for the top 10 institutions
for all second quarter tech IPOs three months after they went public. Across more comparable $1 billion-
plus IPOs since 2010, the concentration is even lighter: The top 10 institutional accounts held 32% of those
companies’ shares.

This data, keep in mind, does not tell us who bought the IPO. That’s a closely guarded secret held by the
lead underwriters. These figures are based on public disclosures as of June 30. They are at best a proxy
for how the IPO was actually distributed.

So who are the biggest betters — by total number of shares, not necessarily by weighting within the fund —
on Facebook? Morgan Stanley Asset Management is only the fifth largest holder by that measure,
according to Ipreo. Above them are Goldman Sachs Asset Management, Baillie Gifford & Company, Fidelity
Investments, and T. Rowe Price Group Inc. Rounding out the top 10 are BlackRock Inc., Sands Capital
Management LLC, Jennison Associates LLC, The Vanguard Group Inc. and Capital Research Global
Advisors Inc.
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Some of those investors were big pre-IPO holders. Goldman Sachs famously marketed a fund with pre-
IPO Facebook stock to international investors, which accounts for a big chunk of its holdings. T. Rowe
Price and Fidelity also bought in before the IPO. The point here is that they all may still be sitting on
Facebook stock gains, depending on when exactly they got into the stock.

Others, however, appear to have gotten in primarily via the IPO, or after it began trading. That includes
Baillie Gifford, an Edinburgh-based fund management giant that manages assets of £76.0 billion ($120
billion). They are a sub-advisor to some large fund management families, like Vanguard, but also manage
money on behalf of giant pension funds such as the California Public Employees’ Retirement System
(CALPERS), the New York City Police Pension Fund and the Korea National Pension Service, according to
their website. The firm did not return requests for an interview.

Some of the big investors are also there just because they have to be. BlackRock and Vanguard operate
many index funds that may have bought Facebook stock solely because it likely will be a member
someday of indexes such as the S&P 500 and Nasdaq 100, and is already in indexes such as the Russell
1000.

What speaks loudly are the absences of firms that are typically very big holders of recently IPO’d
companies. Citadel Advisors, which bought 17 other second-quarter IPOs according to Ipreo, owned just
167,164 Facebook shares at the end of June. Wellington Management Company LLP and Lord Abbett &
Company LLC, which bought 11 second quarter IPOs, both held fewer than 1m shares. For context, Baillie
Gifford reported holding 19 million shares.

RANK NAME TOTAL AUM FB SHARES AS OF JUNE 30
1 Goldman Sachs Asset Management, L.P. (U.S.) 82,329.1 36,634,486.0
2 Baillie Gifford & Company 60,809.1 19,380,440.0
3 Fidelity Management & Research Company 544,656.5 18,774,915.0
4 T. Rowe Price Associates, Inc. 338,744 .6 18,663,997.0
5 Morgan Stanley Investment Management, Inc. (U.S.) 54,113.2 54,113.2 16,362,788.0
6 BlackRock Fund Advisors 768,143.8 11,690,656.0
7 Sands Capital Management, LLC 22,1574 11,649,292.0
8 Jennison Associates, LLC 80,316.4 9,691,825.0
9 The Vanguard Group, Inc. 908,526.5 9,582,480.0
10 Capital Research Global Investors (U.S.) 366,059.2 8,273,200.0
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Ms, Batbara 8. Fredericks

Assistant General Counsel for Administration
U.8. Departrnent of Commerce

1401 Constitition Avenug, N.W.
Washington, D.C. 20230

Dear Ms. Fredericks:

The purpose of this letter is to describe the steps that I'will take to avoid any actual or appaient
conflict of interest in the event:that I am confirmed for the position of Director of the Bureai of
the Census at the U.S. Department of Commerce.

Asrequired by 18 U.S.C. § 208(a), 1 will notparticipate personatly and sibstanitially in any
particilar matter that has a direct and predictable effect on miy financial intereésts or those of any
person whose interests are impited t6 me, unless Ifirst obtain 2 written waiver, pursiant to

18 U.5.C. § 208(b)(1), or qualify fora reguiatory exemption, plssuantto 18U.8.C. § 208(b)(2)

1 understand that the interests'of the following persons zre impuited to.me: any spouse of minor-
child of mine; any general partner of 3 parinérship in which I am a lithited or general partier; any
organization i which I serve ag officer, dlrector tiustee, general parther of employee; and any
person or organization with which I am negotiatifig or have an arrangemment concen‘ung
prospective employment.

Upon confirmation, I will take an unpaid leave of ebseiice from my professar position eith the
University of Michigan. I will not participate personally and substantially in any particular
matter that has a direct and predictable effect on the financial interests of the University of
Michigan, unless I first obtain a written waiver, putsuant to 18 U.8.C. § 208(b)(1), or qualify for
either the exempnon at 5 C.F.R. § 2640.203(b) or another tegulatory exemption, pursuant to

18 U.S.C. § 208(b)(2).”

Upon confirmation, 1 will resign from thie following positions:

Amnerican Association for Public Opition Research Commxttee to Review Pr e-Electlon
Polls Member

American Association for Public-Opinion Researehi — Task Force for Online Surveys-
Member.

Amgen, Ortho Biotech — Technical Advisory: Committee Member

Association of Academic Survey Research Orgamzatzons Committee on Education and
Advocacy Member

European Statistical Societics ~ Scientific Committée Member

Federal Economic Statistics. Advisory Committee — Member

John Wiley and Sons — Editorial Advisory Board Member
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Natipnal Life Style, Health and Aging Project — Technical Advisory Board Member

National Opinion Research Center — Technical Advisory Committee Member

National Survey of Drug Use-and Health ~Technical Advisdry Committee Member

Nielsen Média Research, Council for Research Excellence ~ Technical Advisor

Panel on the Review of the Bureaun of Justice Statisti¢s — Chairman

Publi¢ Opinioh Quartetly, Editorial Board ~ Chairmaii

Research Triangle International — Advisory Panel Membei

State-of the USA, Steering Committee — Senior Advisor

Statisties Canada — Advisory Comnmittee Member

Swiss Foundation for Research in Social Sciences, University of Lausanne ~ Scientific

, Board Member

United Kingdem Economic arid Socidl Research Couneil — Advisory Board Metnber

Univérsity of Buenos Aires, Instituto de Desarrollo Econémico y Social — Advisory
Committee Member '

University of Maryland — Research Professor

Univegsity of Michigan — Director, Survey Research Centér

University of Nebraska, Graduate Program in Survey Research Méthodology < Advisory
Board Member,

For a period of one year after my resignaticn or the date that I last provided seivices, [ will not
patticipate personally and substantially in any paiticular mattex involving spécific parties in
which any of the following entities is a party or represents a party, utiless [ am. first authorized to
participate, pursuant to 5 C.F.R. § 2635.502(d):

Armgen

Anigen-Ottho Biotech Technical Advisory Committee
Edison Research

John Wiley and Sons

National Opinion Research Center
National Tnstitute of Statistical Sciences
Nielsen Media Research

Ortho Biotsch

Research Triangle International
University of Maryland

Wéstat, Iic.

My spouse is currently the Chief Executive Officer of C. C. Groves, LLC, in which she also owns
an equity interest, 1 will not participate personally and substantiaily it any particular matter that
hag 4 direct and predictable effect on the financial interests of the company, unless I first obtain a
written waiver, pursuant to 18 U.8.C. § 208(b)(1). 1also will nét participate personally and.
substantially in aiiy particular matter involving specific parties in which I know that a client of
my Spousé is a paity or represents a party, unless | have been authorized pursudit to 5 C.F.R.

§ 2635.502(d).
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Finally, 1 understand that as.an-.,a;pppintee I ar required to sign the Ethics Pledge (Exec. Order
No. 13490) and that I will be bound by the feqiiterments and restrictions therein in addition to the
corimitiments I have made in this and any‘other ethics agreement.

Ay
] IV L
Robert M, Groves
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Fidelity’s Danoff Bets on Facebook, Zynga

By Miles Weiss - Jun 1, 2011

William Danoff, the manager of Fidelity Investment’s largest stock fund, established a toehold in the
social-networking industry during the first quarter by acquiring shares of Facebook Inc. and Zynga

Inc.

Danoff’s Fidelity Contrafund invested $74 million in Facebook Class B common shares and $82
million in Zynga convertible preferred stock, according to a quarterly report the fund filed yesterday
with the U.S. Securities and Exchange Commission. Danoff, 50, has managed the $80 billion Fidelity
Contrafund since September 1990.

Fidelity and rivals T. Rowe Price Group Inc. and Capital Group Cos. are snapping up stakes in social-
networking companies before they go public, after the mutual-fund industry avoided privately traded
stocks for years. Boston-based Fidelity and Baltimore’s T. Rowe Price may recognize an opportunity

as a growing percentage of clients access their fund holdings through Facebook, said Geoff Bobroff, a

fund consultant in East Greenwich, Rhode Island.

“We are seeing more of these fund companies embrace and adopt social media as something they are
providing to their shareholders,” Bobroff said today in an interview. “It’'s somewhat logical they would
think there is value.”

Vincent Loporchio, a spokesman for Fidelity, said more than 30 of its funds held Facebook shares as

of April 30. No fund had more than 0.15 percent of its assets invested in Facebook, according to
Loporchio, who declined to comment further.

T. Rowe, American

T. Rowe Price reported in April that 19 of its mutual funds invested at least $191 million during the
first quarter in Facebook, the Palo Alto, California-based owner of the world’s most popular social-
networking website. American Funds Growth Fund of America, a $168 billion stock fund overseen by
Los Angeles-based Capital Group, invested $66.5 million on Feb. 18 in Zynga, the largest maker of
games on Facebook, according to an April 29 filing.

Fidelity Contrafund (FCNTX) averaged annual gains of 7 percent over the past 10 years to beat 99
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percent of its large-capitalization growth stock peers, according to Chicago-based research firm
Morningstar Inc.

Danoff’s fund aims to invest in stocks whose value hasn’t been fully recognized by the public. At the
end of last year, it had about 33 percent of net assets in information technology shares, including a
$5.3 billion stake in Apple Inc. (AAPL) and $3.8 billion in Google Inc.

The fund acquired 2.97 million Facebook shares during the first quarter for about $25 each, the same
price T. Rowe Price reported paying, according to yesterday’s filing. Facebook in January said it had
raised $1.5 billion from investors led by Goldman Sachs Group Inc. (GS), placing a $50 billion

valuation on the closely held business at the time.
Convertible Preferred Shares

Fidelity Contrafund also bought its Zynga convertible preferred stock on Feb. 18, according to
yesterday’s filing. Zynga held talks in February with T. Rowe Price and Fidelity about selling shares at
a price that implied the company’s market value was close to $10 billion, two people familiar with the
situation said at the time.

Facebook and Zynga last year laid the groundwork for initial public offerings by imposing fees on
employees who sell their shares. Zynga may file for an IPO by the end of June, a person familiar with
the plans said last week.

To contact the reporter on this story: Miles Weiss in Washington at mweiss@bloomberg.net

To contact the editor responsible for this story: Christian Baumgaertel at

cbaumgaertel@bloomberg.net

®2014 BLOOMBERG L.P. ALL RIGHTS RESERVED.
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T. Rowe Price Discloses $190 Million Stake in Facebook

By EVELYN M. RUSLI

T. Rowe Price has made several recent investments in social media companies, including Facebook and
Zynga, according to recent filings.

The value of its Facebook investments, made through various funds, totals $190.5 million (as of the
end of March), according to calculations made by DealBook from data on T. Rowe’s Web site. T. Rowe
Price confirmed the value to DealBook.

Although the firm did not disclose exactly how much it paid for its shares, the current value is close to
the initial investment since the stakes were purchased in March. T. Rowe Price’s funds also had
investments in Zynga worth $71.8 million and in Groupon worth $86.8 million.

Although the holdings represent a small fraction of T.Rowe’s investments — the firm has some $482
billion in assets under management — T.Rowe has become increasingly aggressive in the social media
and larger technology sectors. In 2009, T. Rowe participated in a $100 million round for Twitter, with
Insight Venture Partners, Benchmark Capital and Morgan Stanley. Since then, the firm has courted
several fast-growing social-centric start-ups.

According to data on its site, T. Rowe’s investments in social Internet companies are worth more than
half a billion dollars, spread across more than a dozen funds. Still, no individual holdings represents
more than 1 percent of any fund.

The firm’s investment in Ning is worth about $10 million, its stake in Angie’s List is valued at $35
million, its stake in YouKu.com is valued at $114 million, and the 2009 investment in Twitter is now
worth nearly $67 million, according to data on its site.
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T. Rowe Price sees Facebook
investment more than triple in a year 0
) W Tweet
May 18, 2012 | By Gus G. Sentementes, The Baltimore Sun
T.Rowe Price Group's stake in Facebook Inc. more than tripled in value [ as the social networking |
Friday.
At he close of the market Friday, T. Rowe's investment [ in Facebook was valued at $695.8 million.
based mutual fund companyinvested $190.5 million in Facebook last spring.
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2014 Now (Free)
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Shares of Facebook [ finished trading at $38.23 — just 23 cents above he initial public offering pric
company and its underwriters.

T. Rowe holds 18 2 million Facebook shares, which are spread across 80 mutual funds and accour
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Fidelity Invests $74 Million in Facebook & $82 Million in Zynga

Gregory Gomer Jun 2nd 2011 at 2:31 pm
Facebook, Zynga, Fidelity

- According to the Boston Globe this morning, Fidelity

AN — — Investments made a few large investments in social media
| ’ e ’ during the first quarter of this year. It is reported that
g Vv ®  William Danoff, the manager of Fidelity's Contrafund - it's
P A RO IS biggest and very popular fund - has invested $74 million in
Facebook Class B common shares and $82 million in Zynga

convertible preferred stock. Danoff has managed the $80 billion Fidelity Contrafund since September
1990.

In the article, "Vincent Loporchio, a spokesman for Fidelity, said more than 30 of its funds held Facebook
shares as of April 30. No fund had more than 0.15 percent of its assets invested in Facebook, said
Loporchio, who declined to comment further.”

This is certainly no surprise as large funds have been dying to get their hands on the red hot shares of
these social media companies, but it does mark a scary trend.

These secondary markets are not regulated at all by the SEC, and most funds have avoided these
privately traded stocks for years. These markets can be extremely volatile and guess what is going to the
be first to crash, once this said "bubble” we are in either pops or deflates?

I certainly like this move, historically these markets have proven to be extremely valuable leading up to
the company's IPO's but again can be very risky. The fund also has a $5.3 billion stake in Apple Inc. and
$3.8 billion in Google Inc.

Having that said, being a Fidelity alum I have money in the Contrafund and dig the investment.
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