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DEPARTMENT OF THE TREASURY 

INTERNAL REVENUE SERVICE 
WASHINGTON,  D.C. 20224 

TAX EXEMPT AND 
OOVERNMENT ENTITIES 

DIVISION 
SIN 9100.00-00 

Attention: 

LEGEND : 

Company M 

Group N 

Company 0 

Company P 

Dear I 

This letter is in response to a request for a private letter 
ruling dated August 6, 2003, as supplemented by correspondence 
dated December 22, 2003, submitted on your behalf by your 
authorized representative in which you request relief under 
section 301.9100-3 of the Procedure and Administration 
Regulations (the "Regulations"). Specifically, your request for 
relief relates to the filing of the election provided for in 
section 3 of Revenue Procedure 93-40, 1993-2 C.B. 535 ("Rev. 
Proc. 93-40") to be treated as operating qualified separate lines 
of business ("QSLOBs") under section 414 (r) (2) of the Internal 
Revenue Code (the "Code") of 1986, as amended. 

The following facts and representations support your request 
for relief. 

Company M is the U . S .  parent of the U.S. members of Group N, 
an international financial services group that has a large number 
of United States subsidiaries that are engaged in various 
financial service activities, such as banking, insurance, 
investment banking, real estate, asset management and brokerage. 
These businesses are conducted in the United States through 












