L April 18, 1991

VIA FACSIMILE AND ' B Fr
FEDERAL EXPRESS ’ - -PL{JLLﬁWf,

Premerger Notification Office A
Bureau of Conmpetition
Room 303

Federal Trade Commigszion

Sixth Street and Pennsylvania Avenue ;
Hanhircae-~.h 0 20600 ' U

Re: Avallablility of §80l1.40 Exemption
Relating to Transaction

Dear Mr. Smith: .

i

-Pursuant to the telephone conversation that“ ot
our firm and I had with you this afternoon, we would 1like ta -
conflrm that the proposed real estate transaction we discusaed,. £
and which is outlined below (the “Transaction*), is exempt trouu -27?§
the £lling reguirements of the Hart-Scott-Rodino Antitrustg. C
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"Yenture") to acquire, own and operate an existing ahopping
mall, which is currently owned by Entity A.
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in the shopping center assets to the capital of the Venture.

3. Entity B will contribute approximately $36,750, ooo--
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S. Entity A will assign ite 50% interest in the Venture- .-
to Entity A-1, a wholly-owned subsidiary of Entity A.

The net result of the Transaction is that Entity A-1 aﬁi*
Entity B will each own a 50% interest in the Venture and the ‘-
Venture will own a 100% interest in the sahopping - center ---—-—
assets. The Venture will be a bona fide unincorporated joint
venture and it is expected that the Venture will proceed with
an expansion of the shopping center. The joint ventures+iz-wi- .-
agreement between Entity A-1 and Entity B will contain

rastrictions on the transfer of the interests in the Venture
*rhat wil) affantivalvy Faan Fntitiasa A_ 1 anmA R in ?*ha Vantnra
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the Transaction as a formation of an unincorporated joint .. .-
venture. which is exemnt from the reauirements of the Act
pursuant to §801.40 thereof. Accordingly., it was your
conclusion that no filing under the Act would be reguired by
any party to the Transaction. 1In relliance on your conclusion;

we intend to consummate the Transaction next week.

at your earliest convenlence to confirm that our
1nterpretat1on of the analysis of the Transaction 1ia correct.
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Very truly yours, S SR
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