
From: Jeffrey Epstein <jeevacationggmail.com> 

To: Melanie Spinella 

Subject: Fwd: Update on AIF IV Management Inc. 

Date: Wed, 16 Apr 2014 17:12:37 +0000 

since january 

 Forwarded message   
From: Ada Clapp <I 
Date: Wed, Apr 16, 2014 at 1:06 PM 
Subject: RE: Update on AIF IV Management Inc. 
To: Jeffrey Epstein <jeevacationggmail.com>

Eileen promised me the numbers this week. 

Ada Clapp 

Elysium Management LLC 

445 Park Avenue 

Suite 1401 

New York, New York 10022 

Direct Dial: 

Fax: 

Email: 

IRS Circular 230 Disclosure: Pursuant to IRS regulations, I inform you that any tax advice contained in this communication 
(including attachments) is not intended or written to be used, and cannot be used, by any person or entity for the 
purposes of (i) avoiding tax related penalties imposed by any governmental tax authority, or (ii) proposing, marketing or 
recommending to another party any transaction or matter discussed herein. I advise you to consult with an independent 
tax advisor on your particular tax circumstances. 

This communication and any attachment is for the intended recipient(s) only and may contain information that is 
privileged, confidential and/or proprietary. If you are not the intended recipient, you are hereby notified that further 
dissemination of this communication and its attachments is prohibited. Please delete all copies of this communication 
and its attachments and notify me immediately that you have received them in error. Thank you. 
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From: Jeffrey Epstein [mailto:jeevacation@gmail.com
Sent: Tuesday, April 15, 2014 2:31 PM 
To: Ada Clapp 
Subject: Re: Update on AIF IV Management Inc. 

fire drill? 

On Tue, Apr 15, 2014 at 1:21 PM, Ada Clapp < > wrote: 

Hi Jeffrey, 

Eileen and I spoke with John Suydam yesterday about the possibility of liquidating AIF IV Management Inc. 
("AIF"). To refresh your recollection on the background: 

• AIF was the original general partner ("GP") of AIF IV Management Inc. ("AIF MGT"). 

• In February 2007, a new entity (the "Successor GP") was admitted as a managing GP of AIF MGT and 
AIF was reclassified as an administrative GP. 

• In May 2007, AIF's GP interest was converted to a limited partner ("LP") interest and the Successor GP 
became the sole GP of AIF MGT. 

• In June 7, 2007, AIF transferred its LP interest in AIF MGT to Black Family Partners, LP ("BFP") and was 
admitted as a non-economic LP. 

John Suydam agreed that the LP interest in AIF MGT currently held by BFP has no economic value. He also 
confirmed that such interest could be cancelled and that AIF could thereafter be liquidated without creating 
any tax or regulatory problems for Apollo. Before doing that, however, John would like the AIF governing 
documents revised to remove all Apollo officers currently listed as officers of AIF (unless acting in their 
individual capacity), since AIF is no longer an Apollo related entity. 

We have a call in to Apollo to find out how to accomplish the above. I do have a few questions relating to the 
cancellation of BFP's LP interest in AIF MGT. If this interest is cancelled: (i) does AIF automatically cease to 
be a non-economic partner of BFP, or (ii) does AIF have to formally withdraw as a partner and demand the 
return of its capital, or (iii) does BFP have to cancel AIF's non-economic interest in BFP based on the fact that 
it has no economic value. In the later two cases, I am concerned about having to obtain a value for AIF's 
initial capital contribution (i.e. because if the LP interest in AIF MGT did have a value on date of contribution, 
the cancellation of the BFP interest by an entity that is controlled by Leon may raise gift tax issues). I that 
case, it may be simplest to just distribute the non-economic interest in BFP directly to Leon rather than cancel 
it. 
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Do you have any thoughts on this? 

Ada Clapp 

Elysium Management LLC 

445 Park Avenue 

Suite 1401 

New York, New York 10022 

Direct Dial: 

Fax: 

Email: 

IRS Circular 230 Disclosure: Pursuant to IRS regulations, I inform you that any tax advice contained in this 
communication (including attachments) is not intended or written to be used, and cannot be used, by any 
person or entity for the purposes of (i) avoiding tax related penalties imposed by any governmental tax 
authority, or (ii) proposing, marketing or recommending to another party any transaction or matter discussed 
herein. I advise you to consult with an independent tax advisor on your particular tax circumstances. 

This communication and any attachment is for the intended recipient(s) only and may contain 
information that is privileged, confidential and/or proprietary. If you are not the intended recipient, you 
are hereby notified that further dissemination of this communication and its attachments is prohibited. Please 
delete all copies of this communication and its attachments and notify me immediately that you have received 
them in error. Thank you. 

please note 

The information contained in this communication is 
confidential, may be attorney-client privileged, may 
constitute inside information, and is intended only for 
the use of the addressee. It is the property of 
Jeffrey Epstein 
Unauthorized use, disclosure or copying of this 
communication or any part thereof is strictly prohibited 
and may be unlawful. If you have received this 
communication in error, please notify us immediately by 
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return e-mail or by e-mail to jeevacation@gmail.com, and 
destroy this communication and all copies thereof, 
including all attachments. copyright -all rights reserved 

please note 
The information contained in this communication is 
confidential, may be attorney-client privileged, may 
constitute inside information, and is intended only for 
the use of the addressee. It is the property of 
Jeffrey Epstein 
Unauthorized use, disclosure or copying of this 
communication or any part thereof is strictly prohibited 
and may be unlawful. If you have received this 
communication in error, please notify us immediately by 
return e-mail or by e-mail to jeevacation@gmail.com, and 
destroy this communication and all copies thereof, 
including all attachments. copyright -all rights reserved 
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