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Mr. Richard Smith VIA FA
Promerger Notification Office

Bureau of Competition

Federal Trade Commission

6th Street and Pennsylvania Avenue

Washington, D,C. 20580
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presently owned by the Company. Further, as part of the purchase transaction, the .




Tl o ve v u.-surn— &VL VLU LVIVUIN O

My, Richard 8mith
November 17, 1992

Page 2

intonds to fee intereat in the adjaining el Cadues u pevrHinn nf the
Wnd owned %hich the Company presently ground-leases on a long-term
ground lease and on w Company has

" ades o -  bas p:eviou:ly daveloped‘.a 65,000 square foot
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Company to repurchase any of the Payment Shares owned #on the one-year
anniversary of the Cloaing Date of the transaction, at a stipulated price. The Compan!

will then ba oblicated to reanurshace @ish Pasranmé Ohoamoc o o oo ot s

e unt which, when added to the net proceeds of any shares acld prior

to the opeyear anniversary of the Closing Date, plus the value of any Payment Shares

which elacts to retain (based on the average per shara eloging prica nn the Nawe York_

Stock Exchange during the ten days Immediately preceding the repurchase demand), would
produce a total payment of $15.2 million, It shouid further be noted that the Company and
one of ita affiliates presently manage the and that there will be no change in the
management or control of thel as a result of the above-described transaction,
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() Two shopping centers are located in
The Company has ni n either of these
cities,
(d) 0 is in (approximately 85 miles
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With regard to potential compatition between- and the Com it should be
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W coed not presently own any ghares of the Company's stock. The Company's
Restated Declaration of Trust (the "Declaration™ also limits a person's ownership in the

Company to no more than 9.2% of the outetanding shares of the Company, The Declaration
further providen that any attempiag smpo ot oa TIICT et & peraon 10 excead
the limit shall be null and void. The Declaration also hes numerous Provizions tha
have the effect of deterring a take-over represented in the contract th,

has no arrangement, agreement, or unters ding with any person or legal en
éncourage or participate in any manner in a distribution or placement of the shares which

it will recoive and that it is acquiring the shares in hg ordiparv entrea nf ite heenieoae
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Managers or otherwise direct the management of the COmpm Further, at the present
. < nkalmi*1 §F fheo phertulnnd mittivej \

ucuntxel thhin t.ha ueepuon of Rule $802.20, For example if the Company were {0 pay
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We believe that the transaction described above is exempt from the Hart-Scott-
Rodino Act reporting rsquxrementa a3 an acqumtion of voting securities for investment
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(1)  This transaction takes place in circumstances and for reasons different
from those underlying corporate mergers, acquisitions, tender offers and simllar

a liuan y diate clitale, supoi : .;
have any impact on the titiveness of
i geogravhical area of the& Of the gthe ®
' tho WY tho Compary sitber owns oo SN
———————

in this letter.

(3)  The transaction further, will have no competitive slgmﬁcanee aince
management or control of the-wnll remain with the Company — where it
currently resides.

(4)  Due to the restrictions contained in the Company’s Declaration,
o will pot_have a sufficient ownershin intereat in the Gomnm;v_to_gm
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(6) -:aa rapresented that it is acquinng the Ps.yment Shares for
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(D The value of the Payment Shares legs than 315 million on the
Cloging Date and if the price does not increass, every reason io exercise
the repurciiase opulon in il {TBCT WOd (o well e BURCEN DACK 10 bne Cop
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in the ordipary course of business, and the fact that the Company is issning it_c
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\ If you have any questions regarding this request, please contact me, We would
) : A i 7 b it . v _
if you need additional information, w’e would appreciate the opportunity to have a eonfere’nce
with you before any written response to this request is transmitted.

Yeurs very truly,
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