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This confirms our telephone conversations in which you
j.ﬁ-Tv'ﬂqu t+hat t+tha finllamrina Fam+nal mattarn AdAan Nt ivreatdan do—
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A is an investment advisor and manager to and general
partner of B, C and D. A also advises and manages a portion of
E, which is a not-for-profit corporation that invests funds of

various endowments.

A does not have the right to 50 percent or more of the
profits of B, C or D and does not have the right in the event of
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dissolution to 50 percent or more of the assets of B. C or D.
In addition, A does not. have the right to/hold 50 percent or

more of any outstandlng votlng aecurltles of E or the
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F A entered into an agreement on behalf of B, C, D and E to
[}u4 n0l purchase the preferred stock of Y. The total value of the stock
+h being acquired is total, is

ky C, by D and

being held by B,
f,bF *k{ ill be the beneficial owners of/"

by E. B
spective preferred shares. ,
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Lq_ A As the investment advisor and manager, A will have the ~ .
okﬁ‘ : power to vote all of the shares of the preferred stock being % < %
acquired. e
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The foryegoin facts do not %esult in a reportable event
because the f }zhe transaction test is not

satisfied. B C, D an

incere,






