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Washington, p.C. 20580
pear patrick:

This is to confirm our telephone conversation earlier
today in which you agreed that the purchase of 11 shopping centers:
R

by 4 company subject to the requirements of the eal Estate
1nvestmen Trust Act of 1960, as amended, would ke exempt from the
the - le] i c

exemption applies vo REITs even though the property they are
purc asing is income produci.ng.

please 1et me know immediately ijf I have in any way
misunderstood the FIC's posi.tion on this issue.

sincerely.
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