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[ear Nancy:

Autached i3 an owline of a transacrian thal involves the transier of a
and certain We believe that the doeseribed rransaction 15

Tl the rescsctinoe reoniremon et Emees 31
e e 2 = :

Sincerely,
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For purposes of anelysis, assume that all relevant "sice-of-person” and “size-of-transaction” tests are
met.
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. action whereby C1 and 1) will purchase the following:
ol
Lo | =

B. C) will acquire from A1, B, and B2, ¥ of the Receivables;

C. D1 will acquire from Al Y4 of the Accounts, and

_;,___i;—v —

Bl wdll still issue private Jabrel credit cards ta consumers, and ather "controlled” enri-
tigs of B will stilf issne hank eredit cards and private lahel credit cards in consumers

5 Fmg_@q__‘_'nu g, of which each of A and B are included will a1ill sxtend cansumer ceedit
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Wlarch 11, 1952

VIA FACSIMILE

bcd:rdl trade Uommissioh

Dear Ms. Ovuka;
I raproscr “LLC c_n and m a1 dppn:i:]dt:: the

[EToe PR S

1. Backeround Facts

A . . s . AN o portion thut aperanes 36 swores
in eleveny western statoa _LC is the sole shareholder of S S :

twi ¢lasseés of membership interests: Governames Unirs apd Financial Univs, Both Units have the

same rights to recefve profits and distributions upan ligndation, Members with Governance Units

QU A s | e L T R R o
= i nﬂ"@.-'iﬁl_.r’ﬂ"r:—J

Gov. Units  Fip. Units Total Ya
100 475 375 3800
-0 535 525 IR28
- 523 525 2623
1 34 73 473

Totals T 2000 1005
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Manapers and sole holders of the Governance Units. have powers Rim ilar o peners] garoers ins
limited partnership. However, the Managers must act by maiodty vote of all Manapers

The hlamapgcrs wiay dolcgaus auldoriy w o slngtc Mianapcr. Fiuowcve Wi 1ot Az
agreement spe specifically providas that so 1nng as i, is empluyed by ";he: 511:"-"]\'].1’13:

. TRHATARETORNT TesponsibIES may
Because there are only twoe Manugers, both must agres to act.

At this time, JESelRov s no other wisets other ﬂumlthe'-smck.

B. Froposed Trapsection Enclosed is a chart that briefly summarizes the proposed merger
tfransaction. m will form - - | S
...-_..-.-r_‘ A | g, L ey TRl (ERPe -
receive 2,143 013 shares Df_s eommon stock in exchange for al) of the WK stock The
omman stock to be reccived by SR worth appraximately 3435 millizn (based
on it clurrent market price].

As of Tanuery 30, 1998, Wilihs2 2,904,745 sharcs of Class A common stock outstanding
l“hlch sm:k has 10 votes per Shﬂrc), and 45.575,413 shares of Common Stock autstanding. I

R -

CUSAnTIn N s Coinmon Sleck (usig the 33,572,515 Igie, pils e 2,193 13 new Sharss
issued o Mg This decs not include the nonregistered Class A common stock with the super-

C Involvernent of the SilReirh 4 now serves as the prasident of g
After The merger, ’“ﬂl serve as a consultant for )5 fora vear, Hewillnotheza
director, officer or employee o“. and will not have any managernent authority

Sl AT RN I LA T o WS = N S - — i ———etek @ S
of 3iRend will be an cmployes with soroe managemeant authorty ovar gy the SNy
subsadiary.

There is 3 possibility that NNl +ill provide consulting st-rvice:. to- during the
{runsilion period becayye of his k.nOW'U-i“L of MilKs computey systems. IRETEEER i
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M5, Nuncy Ovuka
March 11, 1998
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be an offiver o1 director of the surviving corporation, and would not have any mansgement
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W lmtat oty {?}H—i H:EWIE = ﬂiﬂd the BTE -ﬁcm

b

MR 1 zenoral partuer would have over 2 limited partnership, then the 502.9
exemption would be available toJiREE

O A R L I g

------- ) 5 S E ) R

Please mnﬁnn my understanding crf the availability of the §802.9 {selely for investment}
"l j—e— — 2 PUR “S— al___3 gl W PRV 1#—- -ﬂp-g-iu"?

Very truly yours,

Cc:

wmza
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