June 8, 1991

Richard B. Smith, Esq.

Premerger Notification Office

Room 312, Headquarters Building

Bureau of Competition

Federal Trade Commission

6th Street & Pennsylvania Avenue, N.W.
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Exenption To Sale of Lease and Loan Recelvables
Dear Mr. Smith:
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Improvements Act of 1976 (the "Act") to a proposed transaction S

involving two companies engaged in 1 1 c .

2s we discussed, ouz, firm represents/
s itc subse dlary,
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receivables held by !

(As you will recall,
sale ofiy portfelid o
to anoth inancial organiz

transaction. The remaining portfolio of
consiste of '
(13%) and mis Neous %) ry ©f which

composes 5% or more of the portfolio).
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arrangements, tegether with all of Sellers’ right, title and
interest in the underlying assets. Taking inte account the
tyne f ecuipment fingnped . thege Jeases/lnrns. are ponaiderad
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the context of the equipment being leased or financed. The A
identity of the lessees would not change upon smls At
vortfolio., We are further advised that neither nor anv -

W AediGE AT TR T D‘x Wi aiidid =il W UHUH
(which togethE&r a ar

. t2 finanged i tfolin to bs_sold __hased

- 1 MAEW SIW R M WA SR MddT) WA W RS vuhm
portfolio coneists of a wide variety of types of equipment
which we have not attempted to analyze or categorize.)
Finally, the proposed acquisitien would not result in
H-ne acaU1s1t'Lnn af all_gr apbstantislly all f
an "entity" as that term is defined in § BOl.1 (a) (2) of the
Rules implementing the Act. Moreover, the unit is customarily
referred to by Se s as a "group" rather than a "division."
21 = fwrites leases and loans on behalf of both
i Further, will
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Based upon the foregoing facts, it is our
understanding that the propesed acquisition is exempt from the
premerger reporting requirements of the Act by virtue of the
"ordinary course of business" exemption set forth in Section 7a
(€} (1) of the Act. 1If our understanding is incorrect, or
should you have additional questions, we would very much -
appreciate hearing from you within the next three business
days. If we have not heard from you within that time, we will
assume that the staff of the FTC’s Premerger Notification
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very much appreciated. .
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Sincerely yours,
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