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March 26, 1008

¥IA FACSIVILE

Mr. Patrick Sharpe

Comgpliance Specialist

Premerger Motfication Office

Burey of Competition

Federal Trade Commisaion

Gth Street and Feongylvama Avenoe, KW
Washingten, D.€. 205R0

Ke: Regoost For Jnformsl Injerpresstion
Drear Mr. Sharpe;
1 em wriling to request confiraation of my understanding that, under the facts describd below,
12 membes of the fimised liability company described balow will be decred to fuve acqnired

“woling seouniiies” within the meaning of the Hert-Seott-Roding Antirrust Improvemencs Act of
1976, as amended, and the niles, regulations, statements and interpretations promilgated

therenndar (callestively, the “Ast™).
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B. Board of Mrpazes

L. Gemerally. The LLC wilk be goverred by @ Board of Managers condsting of § to 7 individuls
{the "Board™). One of the members of the Board will be afftl mted with tha Advisor (the
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“Affiliated Board Member™y. The romuinizg membess of the Board (the “Unaffikialed Board
Members™) may, but necd aot, be ffiliared wirh the Members. 7
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Agreement”) end will breome metmbers of the Baard st the imtial cloging when investors sign the

Amended Agreament  Each member of the Board will remain m office uati} be ar she ogi orw -,

removed from the Board. .-'4,9,'" & Hn L5 /I
s

5. Bemuovl snd Haplacement of Members of the Board. The alrenavl ard

replacement of members of the Board varies depending upon rthe member iz the Affiliated

Brerartd Member or gn Linafiliater] Bogpd Meipher. The Board mey remove any member sfthe

Board for esuse. The Affiatad Board Member may be e removed and repluced by the Adviser m
ang rime with or withoui eause and aithour the apporereal of the Unafifated Board Members or
the Mambers, Each Upz(fllated Board Menber may be ramened with ar without ouies by a
1onjeity in interest of the Members, A new Uneffilintcd Boatd Member may be appodnted ny 2
majority of the Unaffiliated Boord Meambers then in offies dr, & 0o Unaffiiated Board Members
ng:“in B oaffice then b 3 madanity in inrersat o the Membere W Rermber wll hl\'lﬂ_‘- im exoens ol
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wil] delegate diserctionary investoent advisory authority to the Adviser The Board will retain f" E‘e o
authority ower the following matters, ameng others: (1) moniloring the Adwisers perfurmance of !
its imrstment management and other delegared responaibilitiess; (2) reviewing and anpeoving or &+
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remoyving the Advisor (subject 1o approval of ar Jeadt & majordty i interen of the Members if for i FolOs
cause apd two-thicds of the Members if without cause); and (4) engoging & new gdviser if the
Adwvisur retigng i cenaved (subject to approval of ot least a majority in Interes of te
Members),
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IL Condasion
~
Ivis my utdermanding that under the facts deseribed ebove, po Member will be acquiring “vorng | _.
eecuritier” within the niciming of the Act beesuse oo Maber wil have: (e sols power to appoint | £ (. P71 w47
& member of the Board. Furthermoro, it (8 my urdersmading that if a Member did bava the sole (Pg)
POWSL i0 Afpoint 2 mamber of the Board, then such Membar would only be docmed ta have -
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It would be greatly appreciated i you would call me m your earliest conwvenisnce to comfirm thet
toy understanding is comect.

Thank you for your prompt afterrion to this matter.
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