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March 26, 1008

¥IA FACSIVILE

Mr. Patrick Sharpe

Comgpliance Specialist

Premerger Motfication Office

Buresy of Competition

Federal Trade Commisaion

Gth Street and Feongylvama Avenoe, KW
Washingten, D.C. 20580

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
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A lamired Nablity company (the “LLC™) will be formzd by an igvestevent edvisor (the “Advisor™).
The purpese of the LLC will be v invest the funds of investory that hecame membera of and
meir rapil] contributions o, the LLC {fhe “Membars®).
B. Boaed of Mrnagers

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, tut noed act, be gffiliared with the Members, b

-
2. The Injdal Buaré. The iaitial mamber: of the Board will inchde a representative of the
Adidacr mod #f lenet Fourr other indisiduals recrizied by the Adviser. Thete individuals may
irclude persons affifieted with cortein of the larger muvesior (Fsuch foverions wish to bava
reptesentative garve on the Bonrd) or independent thind parties, The inidel members of Lhe Board
will ba vamed in an ainended acd restated Qiitad Babifity eompany agresineot {ihe “ Ameanded
Agresment”) end will brcome mebers of the Baard st the mitial closing 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 at
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
1omienity in interest of the Members, A new Unaffilintcd Board Member may be appointed 8
majority of the Unaffiliated Boord Meambers then in offies dr, & 0o Unaffiiated Board Members
T&main in office, then by a majority in intereat of the Membera, No Bdemmber will have in excess of
0 percent of the LLC interests and, sccordingly, no hember will have the sply power $0 gppoint
an Vinafflated Boerd Momber

4. Powers of the Bogrd  The Board will delegate eortain power and remin othees, The Beard
wil] delegate discretionnry nvestmet advisory authedity to the Adyiser. The Board will cerain
authority ower the following matters, ameng others: (1) moniloring the Adwisers perfurmance of
it8 im-estment managemen and other delegared responsibilivies; (2) reviewing and anpsorving er
disapproving sy proposed 1ransactios betwean the Adviser or it afftliztos and the LLC; (3)
removing the Advisor (subject 1o approval of at Jeadt g oajediy i interem of the Members if for
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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2. The Advlsar

The Advisor will make he conttibutiv to the LLC md wiil have no ecanomic interast jn the LEC, .w
other than the right 1o receive a minagenent fex and, in Girtaih #2005, 0 nomtive fae, f
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Ivis my undermanditeg that uider the facts deserbed nbowe, po Mendnr will be acquiri "vollng -
eccyrities” within the meiming of the Ao because ao Mambar wil have [he su[-:;?wmtg appoint | £ (AL
& 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 -
acqired “votng securittes” within the meaning of the Act if awh Member itended to Zppoitt a

n Gther than an officer, director oz cmployes of m entity within fhe “person” of sush

Ber.

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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