May .6, 2013

Dear Mr. Apol:

The purpose of this letter is to describe the steps that | wiil take to avoid any actual or apparent conflict
of interest in the event that | am confirmed for the position of United States Trade Representative.

As required by 18 U.S.C. § 208(a), | will not participate personally and substantially in any particular
matter in which | know that | have a financial interest or in which | know that a person whose interests
are imputed to me has a financial interest, if the particular matter has a direct and predictable effect on
that interest, unless | first obtain a written waiver, pursuant to 18 U.S.C. § 208(b)(1), or qualify fora
regulatory exemption, pursuant to 18 U.5.C. § 208(b}(2). I understand that the interests of the following
persons are imputed to me: any spouse or minor child of mine; any general partner of a partnership in
which 1 am a limited or general partner; any organization in which 1 serve as officer, director, trustee,
general partner or employee; and any person or organization with which | am negotiating or have an
arrangement concerning prospective employment.

| have disclosed in my financial disclosure report financial interests in Citigroup Capital Partners | LP, and
Citigroup Employee Fund of Funds LP. However, due to preexisting confidentiality agreements, | am not
permitted to disclose the underlying assets of these funds in my financial disclosure report. Therefore, [
will divest my financial interest in Citigroup Capital Partners i LP, and Citigroup Employee Fund of Funds
LP within 90 days of my confirmation. With regard to each of these funds, until | have divested the fund,
| will not participate personally and substantially in any particular matter in which to my knowledge |
have a financial interest, if the particular matter has a direct and predictabie effect on the financial
interests of that fund or its underlying assets, unless | first obtain a written waiver, pursuant to 18 US.C.
§ 208(b){1), or qualify for a regulatory exemption, pursuant to 18 U.5.C. § 208(b){2).

Additionally, within 90 days of my confirmation, | will divest my interests in Citigroup Capital Partners il
LP and CVC International Growth Partnership (Employee) [l LP, and my wife will divest her interests in
Citi Infrastructure Partners Carried Interest LP. With regard to each of these funds, until [ or my wife
have divested the fund, | will not participate personally and substantially in any particular matter in
which to my knowledge | have a financial interest, if the particular matter has a direct and predictable
effect on the financial interests of that fund or its underlying assets, unless i first obtain a written
waiver, pursuant to 18 US.C. § 208{b}(1), or qualify for a regulatory exemption, pursuant to 18 U.S.C. §
208{b}(2}.

| understand that as an appointee | am required to sign the Ethics Pledge {Exec. Order No. 13490) and
that | will be bound by the requirements and restrictions therein in addition to the commitments | have

made in this and any other ethics agreement.



I have been advised that this ethics agreement will be posted pubdicly, consistent with 5 U.5.C. § 552, on
the website of the U.S. Office of Government Ethics with other ethics agreements of Presidential
nominees who file public financial disclosure reports.

Michael Froman



