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Under the Premerger Notification Office's recently articulated criteria for determining
whether or not memberships of a limited liability company are voting securities, it appcars that
thc memberships in this case should be considered voting securitics. Fven if these memberships

of transaction test is not met by any of the parties. The amount

o the limited liability company establishes the value of the
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loan to the limited liability company should not increase the value of their respectlve
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Very truly yours,
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