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o ' ' By ¥oE

. Wayne Kaplan, Esg. T © =

¥ Premerger Notification Office c -

L Bureau of Competition, Room 303 e -

Federal Trade Commission ) L e T

o Sixth and Pennsylvania Avenues, N.W. roo_. E S

Y Washington, D.C, 20580 B g
Re: Il '

L Dear Mr. Kaplan:

As we discussed yesterday, set forth below
is certain information supplementing the letter to you
dated April 1, 1987, from eENNENERNEE this
firm regarding the proposed Management Buy-Out of the
p Please note that the terms used in this
detter and not otherwise defined in it have the meanings
assigned to them in the April 1 letter. In addition,
as discussed in the April 1 letter, we request confidential
i treatment of the information described in this letter
ki ander the Freedom of Information Act and the Federal
: _Trade Commission Act.
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When we spoke, you requested additional
information regarding-the redemption of—
interest iﬂnd the proposed offer to exchange the !
interests of minority shareholders The :edemption
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s nterest connection with the
Sanagement Buy-Ogt is a means by whi:ﬁ ywill:
receive payment for his interest in the® N
L ot 1*:111 be redeemed for cash and
pon=voting. gemable preferred stock_ ]
be held b

entities willf
to

t the time of the redemption.

After the redemption of nterest in
SN he four minority shareholders o 111 be
yffared a share-for-share exchange of their shares in
©r shares At the time of the exchange :
~ otfer, the four shargholders, who will at the time be
the only remainin hareholders, will own 3o_o —
23.3%, 24.8% and 12.0% o espectively.
at the time will be the 23. older.

In the event that the exchange offer is
accepted, which we believe is highly probable because
e¢ach of the four minority shar ders is a member of
the management of th
shareholder pursuant to the exerci
employment contract with the
own a11 of the then outstanding shares of

indirectly, those of its wholly-owned subsidiary, o
N as described in our April 1 1 \ 2411
continue to hold its interests n

In the event that the exchange offer 13 not
accepted, which we believe is highly unlikely.
shareholders wi continue to own shares
indirectly,
interests in

ave been transferre .

\ at or before

the timé of the redemption of nterest ind
control of substantially all of the opera ' n;
within the i1l rest with

the conclusion of the Management Buy-Out. While-
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T the exchaﬁie
, be informed that the
fan uy- wWill pe effected on
in opy April i letter Whether o
are acquired.

termg described'
T not thesge entitieg

th aboée clarifies Your questions '
B Y-Out, If you have any
O not hesitate to






