
From: David Levine 
Sent: Friday, May 1, 2020 10:25:53 AM (UTC-05:00) Eastern Time (US & Canada) 
To: NY Banksup Applications Comments 
Subject: [External] Support Letter for E*TRADE and Morgan Stanley Merger 

NONCONFIDENTIAL // EXTERNAL  

PLEASE NOTE: This email is not from a Federal Reserve address. 
Do not click on suspicious links. Do not give out personal or bank information to unknown senders. 

Please find attached my letter of support for the merger.   

 As a community-based housing provider in northern Virginia, I believe the merger will only enhance the 
current level of communitywide supports and partnerships from the two banks. 

Respectfully, 
David Levine 

*************************************************** 
David Levine 
President and CEO 
Good Shepherd Housing & Family Services, Inc. 

voice: 703 / 768 9404 x116  
fax: 703 / 768 9419   
www.goodhousing.org 

83% of Good Shepherd housing residents are families with children. Support one of our families today. 

Funding by Fairfax County CCFP 

CFC#70437 
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Mr. lvan Hurwitz, Senior Vice President

Federal Reserve Bank of New York

33 Liberty Street
NewYork, NY 10045-0001

Dear Mr. Hurwitz,

I am writing in support of the merger between E*TRADE Financial and Morgan Stanley.

As a 46-year-old affordable housing and homeless services provider, Good Shepherd Housing

and Family Services (GSH) has consistently risen to the challenge of improving the lives of low-income
working families and individuals in our community. With decades of experience as a proven affordable
housing and human services provider, GSH enables homeless or near-homeless low-income households

- 83 percent of whom are families - to move from their vulnerable situations to housing stability.

For those with a housing-related crisis, our affordable housing programs support our client

households to attain both housing and self-sufficiency. By providing struggling families and individuals

with our services-supported affordable rental units (currently 106 housing units), we can resolve their
greatest basic need - that of affordable housing.

ln a concentrated pocket within the Mount Vernon and Lee communities of southeastern Fairfax

County, Virginia, particularly along the edges of Richmond Highway from Alexandria to Lorton, live many

low-income working families. The region covered by GSH includes this area east of Route 95, south of
the City of Alexandria, and north of the Fairfax County border with Prince William County.

GSH has benefited from partnership, support and business relationships with both E*TRADE

Financial and Morgan Stanley.

For many years, E*TRADE Financial has provided us annual financial support. On several

occasions, E*TRADE has sponsored widely regarded community forums on topics of affordable housing,

technology for nonprofits, and social equity. E*TRADE employees have also generously donated their
time and expertise to facilitate financial literacy classes for our low-income residents. For the last five



years, GSH has utilized Morgan Stanley Wealth Management based in Rockville, Maryland, to manage

our investment account.

ln all, as a community-based provider with partnerships to both E*TRADE and Morgan Stanley, I

strongly support the merger of the two financial companies. With their outstanding CRA ratings, and

with their proven records of community service and outreach, I expect that the newly merged entity will
only continue their dedication to the community. lf anything, we expect to see more engagement and

support for the needy within the community they serve as banking partners.

Sincerely,

C)J'7
David Levine

President/CEo, Good Shepherd Housing and Family Services, lnc.



From: Jennifer McAllister
Sent: Friday, May 1, 2020 12:16:35 PM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Cc: Takahisa, Wendy; Tahir.Alberga@morganstanley.com; David Lipsetz
Subject: [External] Comment Letter: Morgan Stanley Acquisition E*Trade

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

To Whom It May Concern:

Attached, please find Housing Assistance Council’s comment letter in support of Morgan Stanley’s
acquisition of E*Trade Financial Corporation. If you have any questions or need additional
information, please feel free to contact me at 202-869-1058 or jennifer@ruralhome.org.

Sincerely,

Jennifer

Jennifer McAllister
Housing Assistance Council | Development Manager
1025 Vermont Ave, NW | Suite 606 | Washington, DC 20005
jennifer@ruralhome.org |202-869-1058
www.ruralhome.org

mailto:jennifer@ruralhome.org
mailto:jennifer@ruralhome.org
http://www.ruralhome.org/


Housing Assistance Council 
1025 Vermont Ave., N.W., Suite 606, Washington, DC 20005, Tel.: 202-842-8600, Fax: 202-347-3441, E-mail: hac@ruralhome.org 

www.ruralhome.org 

Building 
Rural 
Communities 

Southeast Office 
55 Marietta St 
Suite 1350 
Atlanta, GA 30303 
Tel.: 404-892-4824 
Fax: 404-892-1204 
southeast@ruralhome.org 

Midwest Office 
5559 NW Barry Rd 
Mailbox #356 
Kansas City, MO 64154 
Tel.: 816-880-0400 
Fax: 816-880-0500 
midwest@ruralhome.org 

Southwest Office 
PO Box 315 
San Miguel, NM 88058 
Tel.: 505-883-1003 
southwest@ruralhome.org 

HAC is an equal opportunity lender.

Federal Reserve Bank of New York  
Ivan Hurwitz, Senior Vice President 
33 Liberty Street 
New York, NY 10045–0001 

Dear Mr. Hurwitz: 

The Housing Assistance Council (HAC) appreciates this opportunity to submit comments to the Federal 
Reserve Bank of New York regarding Morgan Stanley’s acquisition of E*Trade Financial Corporation 
(E*Trade).  

HAC is a national nonprofit organization that helps build homes and communities across rural America. 
As a community development financial institution (CDFI), HAC delivers financial services and loan 
products to low-wealth communities. HAC also serves as rural America’s “Information Backbone” with 
leading public and private sector institutions relying on HAC’s independent, non-partisan research and 
analysis to shape policy.  

Morgan Stanley has supported HAC’s work through its office of Community Development Finance since 
2013. Morgan Stanley’s flexible programmatic and general operating support allows HAC to respond the 
needs of the rural communities that we serve including high-needs regions and groups, such as Indian 
country, the Mississippi Delta, farmworkers, the Southwest border colonias, and Appalachia. We value 
their support and commitment to rural America.  

Additionally, in 2019 HAC’s board approved the transfer its investment portfolio to Morgan Stanley. 
HAC’s Director of Finance has appreciated the consideration and guidance the Morgan Stanley team has 
provided regarding our investments.  

As part of our research activities, HAC has examined the rates of bank closures since 2010 and the impact 
on low-income communities. We are encouraged that due to its lack of physical retail spaces, Morgan 
Stanley’s acquisition of E*Trade will not have a deleterious effect on low-income communities and their 
ability to access financial services and products.  

Given these factors, HAC is proud to support Morgan Stanley’s acquisition of E*Trade. E*Trade is known 
throughout the metro Washington, DC community development community for their support. We 
encourage Morgan Stanley to continue to support E*Trade’s nonprofit partners in the Washington-
Arlington-Alexandria, DC-VA-MD-WV MMSA.  

Thank you for taking the time to consider these comments on Morgan Stanley’s acquisition of E*Trade 
Financial Corporation.  

Sincerely, 

David Lipsetz 
CEO, Housing Assistance Council



From: Rachael Doss
Sent: Monday, May 4, 2020 11:51:01 AM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Cc: Ed Grenier
Subject: [External] Letter of Support - E*Trade and Morgan Stanley Merger

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

Dear Mr. Hurwitz:

On behalf of Junior Achievement of Greater Washington, please find attached our letter of
support for the E*Trade Financial and Morgan Stanley Merger.

We look forward to partnering with the merged entity to further our community impact.

Thank you,
Rachael

Rachael Doss
Chief Development Officer
Junior Achievement of Greater Washington
919 18th Street, NW | Suite 901 | Washington, DC 20006
202-777-4486  | www.myJA.org | www.3DEschools.org

JA. Know What Matters.

http://www.myja.org/
http://www.3deschools.org/


May 1, 2020 

Ivan Hurwitz 
Senior Vice President 
Federal Reserve Bank of New York 
33 Liberty Street 
New York, NY 10045–0001 

Delivered electronically to: Comments.applications@ny.frb.org  

Dear Mr. Hurwitz: 

On behalf of the Board of Directors, staff and students at Junior Achievement of Greater Washington 
(JA), we are grateful for and proud of our longstanding partnership with E*Trade Financial 
Corporation. The purpose of this letter is to express our support for the intended merger between 
E*Trade and Morgan Stanley. We are confident that the joining of these two financial institutions will 
strengthen our communities.  

JA is transforming education at all levels to be more relevant, experiential, and authentically-
connected to the realities and complexities of the real world. In partnership with local school systems 
and the business ecosystem across the region, Junior Achievement serves over 57,000 students a 
year, with support from 6,000 volunteer mentors.  

As JA continues to innovate and deepen our impact in the lives of youth across the region, we rely 
on our joint venture with both public and private sector partners. E*Trade has been a mission-critical 
partner for JA for more than 10 years in delivering hundreds of volunteer hours to support our 
students, as well as significant annual grants. We are proud to showcase our partnership with 
E*Trade in our three Finance Parks, a facility-based financial literacy program that serves all public 
county middle school students in Fairfax County, VA, Montgomery County, MD and Prince George’s 
County MD. The resources that E*Trade provides to JA are invaluable.  

E*Trade and Morgan Stanley have both demonstrated their deep commitment and investment in the 
communities they serve, and JA is confident that their expanded philanthropic reach through this 
merger will have a meaningful impact on the lives of those living in Greater Washington, and in 
particular on the lives of JA students. 

Junior Achievement of Greater Washington looks forward to partnering with the merged companies 
to prepare our region’s youth for a successful and fulfilled future. 

Sincerely, 

Ed Grenier 
President and CEO 
Junior Achievement of Greater Washington 
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From: Bob Shefner 
Sent: Friday, May 1, 2020 12:49:17 PM (UTC-05:00) Eastern Time (US & Canada) 
To: NY Banksup Applications Comments 
Subject: [External] Comments re: Merger between E*Trade and Morgan Stanley 

NONCONFIDENTIAL // EXTERNAL  

PLEASE NOTE: This email is not from a Federal Reserve address. 
Do not click on suspicious links. Do not give out personal or bank information to unknown senders. 

Attracted, please find our comments regarding this merger.  

Thank you for the opportunity to make this statement. 

Robert L. Shefner 
Executive Director 



mm Jefferson
County
Community
Ministries

April 29, 2020

Federal Reserve Bank of New York 

Ivan Hurwitz, Senior Vice President 

33 Liberty Street 

New York, NY 10045-0001

To Whom It May Concern:

Jefferson County Community Ministries is in support of the Morgan Stanley/E*TRADE merger. We are 

an E*TRADE community partner and have benefited from their generous grant program for the last 

three years.

We understand that both banks are seriously committed to continuing the support of the existing 

community partners and both banks have received an outstanding Community Reinvestment Act rating. 

Due to the generosity of E*TRADE, we have been able to assist the vulnerable population of Jefferson 

County by providing food, clothing, shelter and more.

Thank you for the opportunity to comment and we look forward to the approval of the merger.

Sincerely,

Robert L. Shefner 

Executive Director

238 W. Washington Street. Charles Town, WV . 25414 

304-725-3186P . 304-724-6380f . info@iccm.us . C?C # 62436



From: Thomas Yu
Sent: Monday, May 4, 2020 3:44:57 PM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Subject: [External] Morgan Stanley

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

Dear Mr. Hurwitz,

Attached please find Asian American For Equality's (AAFE) comment letter regarding
Morgan Stanley's proposed merger and regulatory review.

Thomas Yu
Co-Executive Director
Asian Americans For Equality (AAFE)
Downtown Manhattan Community Development Corporation (DMCDC)
2 Allen Street, 7th Floor NY NY 10002 | 212-299-0538
thomas_yu@aafe.org

mailto:thomas_yu@aafe.org


Asian Americans for Equality
2 Allen Street, Floor • New York, NY 10002
Tel: 212-964-2288 • Fax:212-964-6003 • www.aafe.org

CHARTERED MEMBER

May 4,2020

Ivan Hurwitz, Senior Vice President 
Federal Reserve Bank of New York 
33 Liberty Street 
New York, NY 10045-0001

Re: Morgan Stanley Community Investment

Dear Mr. Hurwitz:

We are writing as Co-Executive Directors of Asian Americans For Equality, Inc. (AAFE), a 46- 
year old non-profit community development organization serving the New York City area. AAFE 
provides affordable housing, social services, small business and homeownership lending, senior care and 
youth leadership programs to low-income neighborhoods, aiding all who seek our help, with capability 
to provide Asian-language access.

On behalf of AAFE, we would like to submit this testimony in support of Morgan Stanley’s track 
record in consistently providing much needed operating grants, financial support, and technical 
assistance to organizations such as AAFE and many others. Over the years, Morgan Stanley has awarded 
AAFE with flexible grant funds averaging $50,000 to $75,000 annually, to help further our mission of 
neighborhood development and deployment of crucial services to NYC’s low income, immigrant and 
minority communities. Most recently, Morgan Stanley funded AAFE’s internal database technology 
upgrade for our organization to better understand our client needs and how to serve them, which is often 
a very hard-to-fundraise expense item needed by many non-profit organizations. Beyond financial 
assistance, Morgan Stanley also provided pro-bono consulting services to improve our immigrant youth 
programs with key market analysis reports and recommendations on how to address constituency needs. 
Lastly, as a perennial financial supporter of AAFE’s Annual Gala, Morgan Stanley’s donations this year 
went towards a Small Business Emergency Disaster Relief Fund to provide crucial capital to 
neighborhood mom-and-pop businesses on the brink of collapse due to economic impact of COVID-19.

With Morgan Stanley’s generosity and support, AAFE is able to serve our City’s most vulnerable 
populations, and our neighborhoods are better for it. Please feel free to contact us with any questions and 
thank you for your consideration.

Sincerely,

/!/

Thomas Yu
Co- Executive Director

Jennifer Sun
Co- Executive Director



From: Alison Overseth
Sent: Saturday, May 2, 2020 2:45:58 PM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Cc: Wendy.takahisa@morganstanley.com
Subject: [External] Morgan Stanley and E-Trade: comment on Morgan Stanley as a Community Partner

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

Dear Mr. Hurwitz and Colleagues –

It is my pleasure to write you to express the extraordinary experience we have had with Morgan
Stanley as a deeply committed partner in our community. The Partnership for After School Education
(PASE: pasesetter.org) exists to improve the opportunities available to young people living in poverty
in New York City; we are a network of approximately 1600 community-based organizations, who
collectively serve well over 500,000 young people every year.  With Morgan Stanley’s support
(financially, intellectually, by sharing their resources, like space, and by serving on our governing
body) PASE is able to assure afterschool educators have the tools and resources they need to
provide high quality programs in some of the most underserved communities in our city.  Some of
the resources, investment, wisdom and engagement of Morgan Stanley and its employees are
highlighted in bullet points below.

If I can provide any additional information, please do not hesitate to contact me, at this email
address or on my cell phone: 917-981-7126.

With warm regards – Alison Overseth

The PASE Board of Directors currently includes one current Morgan Stanley employee, Craig
Martone.

Also several former Morgan Stanley employees also serve on our Board, including Ken
deRegt, Roy Swan, Scott Kelley, and Peter Brookman.

PASE’s Junior Board includes a Morgan Stanley employee, John Rusch. 

Morgan Stanley Community Development Finance currently funds three critical PASE
programs:

PASE/Landit Women’s Leadership Program



Executive Leadership Series for Small Agencies
Morgan Stanley Summer Teaching Fellow
In the past,  Morgan Stanley also supported Fostering Financial Literacy for Youth

In September of 2018 PASE was prominently featured on Morgan Stanley’s digital billboards
as part of the Lights on Broadway program. As part of that program, PASE held a board fair in
Morgan Stanley’s offices, inviting Morgan Stanley employees to engage with youth-serving
nonprofits around board and volunteer opportunities.

Morgan Stanley has hosted numerous PASE events, including:
An Evening with Dr. Beverly Daniel Tatum (Author of Why Are the Black Kids Sitting
Together in the Cafeteria?)
Annual Summer Teaching Fellow Reception (in August)
Annual PASEsetter Winner Reception (in late January)
Janet Kelly Lecture featuring Bryan Stevenson
PASE Board Meetings

In 2018, PASE participated in the Morgan Stanley Scopeathon, facilitated in partnership with
the Taproot Foundation as part of Morgan Stanley’s Global Volunteer Month. Over the course
of several phone calls and a full-day session, PASE worked with six Morgan Stanley employees
(Madhu Coimbatore, Daniela Triana, Mylswamy Karthika, Pete Taylor, Daniela Crompton, and
Sandeep Chandane) to create a strategic plan and roadmap allowing PASE to better collect,
evaluate, and share our data. Similarly, the year before, PASE participated in Taproot
Foundation’s Morgan Stanley Strategy Accelerator Program, and worked with three Morgan
Stanley professionals (Joyce Cadesca, Jon Lanterman, and Omar Parra) to strategize expanding
programming to advance the leadership development opportunities for women in the
afterschool field. PASE continues to stay in touch with all the consultants from both of these
opportunities.

In February 2020, PASE honored Carla Harris of Morgan Stanley as an Afterschool Champion
for her commitment to equity in educational opportunities for young people and for
promoting  women’s leadership, notably for women of color.

In 2013, PASE honored the Morgan Stanley Foundation and Joan Steinberg as well as four
of our Board Members who, at the time, were Morgan Stanley employees (Roy Swan,
Kenneth deRegt, Peter Brookman, in addition to Craig Martone) at the PASEsetter Awards
Benefit.

Morgan Stanley has also been a longtime and generous supporter of our PASEsetter Awards
Benefit.

The Morgan Stanley Foundation (Joan Steinberg) has been a sponsor and supporter of
the PASEsetter Awards Benefit since 2002.
Morgan Stanley employees have served on the 2019 PASEsetter Awards Benefit
Committee, as well as serving as our auctioneer for several years.  



https://pshhc.org/
http://www.facebook.com/pshhc
http://twitter.com/pshhc
http://www.linkedin.com/company/pshhc
http://www.instagram.com/pshhc
http://www.neighborworks.org/
https://pshhc.org/


mailto:info@pshhc.org


3533 Empleo Street, San Luis Obispo, CA 93401  
Phone: (805) 781-3088 • Fax: (805) 544-1901 

info@pshhc.org • pshhc.org 

We support Morgan Stanley’s 
acquisition of E*TRADE, in furtherance of the their business development plan, since Morgan Stanley 
has proven to us at the ground level, that it’s leadership is committed to utilizing and investing it’s 
increasing resources into better and deeper serving markets such as lower-income earning rural 
communities and non-metro areas like ours. 

Sincerely, 

John Fowler, CPA 
President & CEO 

mailto:info@pshhc.org


From: Michael E. Young
Sent: Friday, May 1, 2020 4:56:20 PM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Cc: Michael E. Young; Fay Wade; Valarie Hunt; Nathaniel Sheppard; Dion Bijou; Farrahdia Mirambeau
Subject: [External] Federal Reserve Comment Period (Morgan Stanley and E*Trade Merger)

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

April 30, 2020

Federal Reserve Bank of New York
Ivan Hurwitz, Senior Vice President
33 Liberty Street
New York, NY 10045–0001

RE:          Federal Reserve Comment Period
 Morgan Stanley and E*Trade Merger

 COMMENTS By Southern Maryland Tri-County Community Action Committee, Inc.,
(SMTCCAC)

Dear Mr. Hurwitz: 

First, let me introduce myself.  My name is Michael E. Young and I’m serve as President/CEO
of Southern Maryland Tri-County Community Action Committee, Inc. (SMTCCAC).   We are a
501(c)3 private nonprofit community action agency designated by the state and federal
government to provide services to benefit individuals and families with low-income.  As you are
aware, the Morgan Stanley and E*TRADE merger is underway and the Federal Reserve comment period
is officially open. In consideration of the merger outcome, the purpose of this letter is in support
of continued discretionary funding opportunities made available through E-Trade. 

The provided funding from this community reinvestment partnership enables tremendous
supportive benefits to our bottom-line as we serve the needs of individuals and families that
have low-income living in Calvert, St. Mary’s and Charles counties.   We own 300 affordable
housing units and operate about 10 core human services throughout all three counties.  Our
services include:  housing counseling, property management of townhomes and apartments,
energy assistance, emergency food, commercial driver’s license training, early childhood
education, adult medical daycare, services for seniors, etc.  We serve about 20,000 to 25,000
individuals annually.  We own 8 different locations in southern Maryland.



mailto:myoung@smtccac.org
file:////c/www.smtccac.org


April 30, 2020 

Federal Reserve Bank of New York  
Ivan Hurwitz, Senior Vice President 
33 Liberty Street 
New York, NY 10045–0001 

Dear Mr. Hurwitz:  

First, let me introduce myself.  My name is Michael E. Young and I’m serve as President/CEO of Southern 
Maryland Tri-County Community Action Committee, Inc. (SMTCCAC).  We are a 501(c)3 private nonprofit 
community action agency designated by the state and federal government to provide services to benefit 
individuals and families with low-income.  In consideration of the merger outcome, the purpose of this 
letter is in support of continued discretionary funding opportunities made available through E-Trade.   

The provided funding from this community reinvestment partnership enables tremendous supportive 
benefits to our bottom-line as we serve the needs of individuals and families that have low-income living 
in Calvert, St. Mary’s and Charles counties.  We own 300 affordable housing units and operate about 10 
core human services throughout all three counties.  Our services include:  housing counseling, property 
management of townhomes and apartments, energy assistance, emergency food, commercial driver’s 
license training, early childhood education, adult medical daycare, services for seniors, etc.  We serve about 
20,000 to 25,000 individuals annually.  We own 8 different locations in southern Maryland. 

All too often the nonprofit community is expected to deliver quality services while operating off increased 
expectations, limited resources and continued unfunded federal and state mandates.  The COVID-19 impact 
has further exacerbated our operations changing the way that we do business, likely forever.  The funding 
helps us in areas whereby federal and state resources can’t.  The funding is used to support areas including 
but not limited to the following:  information technology improvements (laptops, desktops, monitors, cell 
phones, software, hardware, security system, etc.), capital improvements and repairs (roofs, carpet, HVAC 
unit/systems, electrical and plumbing matters, painting, landscaping), enhanced management of our 
affordable housing stock (personnel cost for management oversight), professional development training 
for staff, board members and customers, etc. (conferences, webinars, in-house development activities, 
consultants, etc.) 

It is our hope that you can see the value of this community reinvestment partnership and give this letter of 
support fair and thoughtful consideration.  We anticipate that our normal call for services will quadruple 
in the months to come.  Please help us help those most in need.   

Sincerely, 

Michael E. Young, MSW 
President and CEO 





mailto:mgriffin@ndconline.org
http://www.ndconline.org/
https://www.linkedin.com/company/national-development-council
https://www.facebook.com/NationalDevelopmentCouncil
https://twitter.com/NatlDevCouncil


Federal Reserve Bank of New York 

Ivan Hurwitz, Senior Vice President 

33 Liberty Street 

New York, NY 10045-0001

Dear Mr. Hurwitz,

We are writing to express our strong support of Morgan Stanley's acquisition of E*Trade. Through its 

various affiliates, Morgan Stanley has been a dedicated long-term partner of the National Development 

Council (NDC) as we work to meet our mission of bringing capital to distressed, low- and moderate- 

income communities throughout the United States. NDC works to bring capital to these areas through 

technical assistance to local communities, training of community and economic development 

professionals, small business lending and development of affordable housing and other significant 

community projects.

It would be difficult to overstate the depth and importance of the relationship Morgan Stanley has had 

with NDC. Morgan Stanley's relationship with NDC spans almost 20 years. They have been an investor 

in the last 9 of our NDC Corporate Equity Funds, which invest in Low Income Housing Tax Credit (LIHTC) 

developments in 31 states, Washington DC and Puerto Rico.

Morgan Stanley is a uniquely important investor for us because we can utilize their funds to serve 

smaller underserved and rural markets across the country that are not served by other national and 

regional banks. Over those nine Funds Morgan Stanley has committed $125 million dollars to this work.

In addition to their investments in our affordable housing funds, Morgan Stanley provides a warehouse 

line of credit to bridge our equity contribution and close projects into our funds as we finalize investor 

commitments. Morgan Stanley is also a significant supporter of our small business lending efforts, 

particularly focused on minority and women owned businesses. Since 2016 they have provided funding 

by way of a loan facility for our launch of this program of $2 million and a grant to support operations of 

$1.4 million. Since 2012, Morgan Stanley has also supported our lending initiative. Greater Salt Lake 

Development Corporation with a commitment of $860,000 in grant funding.

Thank you for taking the time to consider our comments regarding the potential acquisition by Morgan 

Stanley of E*Trade. We look forward to continuing, and expanding, our work with them as they grow.

Please feel free to reach out to us if you would like to discuss our relationship with Morgan Stanley 

further.

ijTcerely,

Daniel Marsh III, President and CEO



http://www.nhsnyc.org/
mailto:patricia_primo@nhsnyc.org
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https://www.newamerica.org/family-centered-social-policy/reports/racialized-costs-banking/the-racialized-costs-of-banking/
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From: George Davies
Sent: Tuesday, May 12, 2020 10:08:15 AM (UTC-05:00) Eastern Time (US & Canada)
To: NY Banksup Applications Comments
Cc: Olive Idehen; 'Tassan, Vickie'; Ibacache, Carolyn
Subject: [External] Support of Merger of E-Trade and Morgan Stanley

NONCONFIDENTIAL // EXTERNAL

PLEASE NOTE: This email is not from a Federal Reserve address.
Do not click on suspicious links. Do not give out personal or bank information to unknown senders.

E-Trade has been a wonderful partner of CFH, Inc. over the past seven years and we look
forward to working with Morgan Stanley and its team upon completion of this merger.
Attached you will find a letter of support.

George Davies
CFH, Inc.
Executive Director

www.cfhva.org
Phone (703)221-4510
Fax (703)221-3708
18139 Triangle Shopping Plaza, Suite 209
Dumfries, VA  22026-2582

Celebrating 40 years of creating stable homes
Selected as one of the areas best small non profits

in 2005, in 2010 and 2011 by the Catalogue for Philanthropy

http://www.cfhva.org/




http://www.rcac.org/




mailto:Comments.Applications@ny.frb.org
mailto:Robin.Whidbee@ny.frb.org
mailto:Ruth.Caetano@ny.frb.org
mailto:Lisa.Brannon@ny.frb.org
mailto:Nadira.Hosein@ny.frb.org




http://www.hiphomes.org/
tel:+13019851252
mailto:mdillon@hiphomes.org
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https://www.twitter.com/hiphomesmd
https://www.facebook.com/hiphomesmd
https://www.instagram.com/hiphomesmd
https://www.cfp-dc.org/nonprofits/1535/Housing-Initiative-Partnership?utm_source=print-catalogue&utm_campaign=2018-catalogue
https://www.cfp-dc.org/nonprofits/1535/Housing-Initiative-Partnership?utm_source=print-catalogue&utm_campaign=2018-catalogue









http://www.aspireafterschool.org/












mailto:cgillis@mhpartners.org
file:////c/mhpartners.org
https://twitter.com/mhpartners?lang=en
https://www.facebook.com/MHPartners/
https://www.instagram.com/mh_partners/
https://www.linkedin.com/company/montgomery-housing-partnership/



 


 


 


 


June 4, 2020 


 


Federal Reserve Bank of New York  


Ivan Hurwitz, Senior Vice President 


33 Liberty Street 


New York, NY 10045–0001 


 


Dear Mr. Hurwitz: 


 


On behalf of MHP, I am writing to comment on the proposed acquisition of E*TRADE by Morgan Stanley.   


  


By way of background, MHP is a nonprofit affordable housing developer based in Silver Spring, Maryland, just 


outside of the nation’s capital.  Our mission is to preserve and expand quality affordable housing throughout the 


Washington metropolitan region, but we also seek to expand economic opportunity for low-income individuals. 


We take a comprehensive approach to housing that integrates three things:  Housing People; Empowering 


Families; and Strengthening Neighborhoods.  Through these three strategies, MHP has developed over 2,100 


quality affordable homes, provided pre-school and after-school programming to more than 300 children 


annually, and worked collaboratively with residents to enhance the vitality of the neighborhoods where 


affordable housing is located. 


 


Our partnership with E*TRADE has been incredibly important to our organization as it relates to both the 


production of affordable housing in the D.C. area, which suffers from some of the highest cost of living in the 


country, as well as our Community Life programs that provide early childhood enrichment.  


 


Firstly, E*TRADE has generously provided general operating support to help MHP fulfill its mission. In 


addition to direct funding, almost $700,000 over the years, they have provided in-kind support that has enabled 


us to expand our impact in underserved communities. For example, E*TRADE connected with us Tech Impact, 


an organization that specializes in assisting nonprofits realize the potential of technology to achieve their 


mission and improve outcomes. Tech Impact assisted us pro bono in selecting a new database for Community 


Life, which we struggled with before they became involved. Employees at E*TRADE have also given their 


time and energy to providing advice and feedback on our fundraising efforts and other work. Most recently, 


representatives of E*TRADE served on our capital campaign committee, which is aimed at doubling our 


affordable housing portfolio and creating an endowment to protect our Community Life programs from 


fluctuations in philanthropic and government funding.  As you can see, E*TRADE has contributed in a myriad 


of ways in support of MHP and the residents we serve. 


 


Beyond their charitable contributions to MHP, E*TRADE has been a leader in the corporate philanthropic 


ecosystem of the Washington DC area for many years. We would want to see any merged company continue to 


invest in the DC area at least at the same levels that E*TRADE has been doing in the last few years. To pull 


back on that commitment as the headquarters moves to New York would leave a serious gap in the DC region. 


Moreover, in light of COVID-19 and the severe impacts that it will have on the ability of nonprofits to fundraise 







 


for the foreseeable future, partnerships with financial institutions like E*TRADE will be even more critical as 


we strive to make progress in affordable housing and expanding opportunities for our residents.  


 


In closing, I hope you will take E*TRADE’s philanthropic efforts into account when making a decision 


regarding the merger. We look forward to our partnership with E*TRADE continuing and growing if the 


proposed acquisition is approved. Thank you for the opportunity to share our experiences with E*TRADE and 


how they have given back to the community. 


 


Sincerely,  


  


Robert A. Goldman, ESQ.  


President  
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