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Dear Mr Cohen: 74(h) of the Clay formation -

~clense under the Freedom of In

This letter will confirm our telephone convetsations of today in whick SR
S o
subj the Hart-Scott-Rodino Antitrust Improvements

Act of 1976, as amended, and the rules adopted thereunder (the “Act”). For purposes of our
discussion and your advice, we assumed that the size of each party exceeds $ 100 million in assets
and/or annual sales.

The u'ansactlon involves the followmg facts: Company A and Company B plan to set upa
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certain cash and other joint venture relahonshlps of Sub. Company B will contnbute cash to JVP

in the amount of $ 160 million (assuming a $200 million valuation). Thereafter, with a view to

“equalizing” the contributions of each partner, JVP will make a cash payment of $ 160 million to
Comnany A _In nrder tp grotegs the resnectiye interasts nfthe natties the partnershinagreement of,

,—ia

— imuedigte afiermath of the.closing eveent ifthers i< 8 bana fide paason therefor Comnenv 3 has

It is not, however, the intention of the parties that the put and call provisions be exercised in the

a smaller presence than Company A in the geographical market of Company A. The management

" of Bub will continus to run the business onwe it is transforrad to FVT, subjuct W ultisuate vwutol by

Company B. The transaction is subject to certain State regulatory approvals.
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of the Premerger Notification Practice Manual, 1991 edition, the transaction, mcludmg the $ 160 ,
million “equalization payment” to Company A by JVP, would not be reportable under the Act. / '
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peclﬁcally.younotedﬂmtyomadwcewasbasedonﬂ:efollomngfms (l)theu-ansaeuonxsbona
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assummga$200m11honvaluauon).andaccordmglywﬂlbesubstantmllyatnsk,(3)theputandeall
are intended for protection purposes and not with a present intent that they be exercised within a
p - — —— -

Qu;meis. We hereby confirm the accuracy of such facts.
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GQIUVICLLCUHULCL auvIVT Ll wuuug 11 you 1ave aity qucauun ur ‘
aocmatcli reflect your advice, please do not hesitate to call me ar at

Many thanks for your help.






