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BY HAND DELIVERY

he,

Richard B. Smith, Esquire .
Premerger Notification Office S,
Federal Trade Commission S
6th Street and Pennsylvania Avenue, N. W n';ff" i
Washington, D.C. 20580 ¥

Re: Informal Policy of the Premerger Notification Office with
Respect to the Acquisition of a REIT by a REIT

Dear Dick:

I am writine to confirm mv understandine of the informal noliev of the

California. Company A has one class of voting common stock outstanding.
Company B also is a REIT, organized as a corporation under the laws of California.

i has.nne rlass nf yotine common stack two classes of nrafarrad stock .

and one class OI converr,mle prelerred stock outstanding. Each of Company A and
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with and into Company B, with Company B surv1vmg The outstanding shares of
Company A common stock will be converted into cash and/or shares of Company B

. commnn stack at.the plecfian gfpach Campany A sharphalder Howeser oo mara

.
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than 50% of the Company A common stock will be converted into cash. The
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me, I will assume that you agree with this conclusion.

Thank you for your help and attention to this matter.

Very t;'uly yours,
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