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Dear Friends and Clients:

This issue of the Observer contains timely and informative articles on the following topics,
and I hope you find them of interest.  They demonstrate the depth and breadth of our
Business Practice, and we welcome your inquiries on these and other matters you may want
to discuss with us.

• Directors of a corporation may owe a fiduciary duty to its creditors as well 
as its shareholders, under insolvency circumstances.

• Planning for Canadian taxation for U.S. resident sellers becomes increasingly 
important as trade with our northern neighbor also increases.

• Changes in the Delaware corporate laws now give greater flexibility and voting rights 
to shareholders and directors of businesses incorporated under that state’s laws.

• How to ensure that intellectual property licenses will survive a merger.

• The recent stock option backdating scandals should cause companies to examine their 
option granting practices.

If you have suggestions for future topics, please let us hear from you.

Sincerely,

Larry P. Laubach, Esquire
Chair, Corporate Practice Group 
(215) 665-4666
llaubach@cozen.com
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To suggest topics or for questions, please contact Barry Kitain, Editor at 
215-665-2747or bkitain@cozen.com. To obtain additional copies, permission
to reprint articles, or to change mailing information, please contact Lori
Scheetz 800.523.2900, or at lscheetz@cozen.com.

Comments in the Cozen O’Connor Business Law Observer are not intended to
provide legal advice. Readers should not act or rely on information in the
Observer without seeking specific legal advice from Cozen O’Connor on
matters which concern them.
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WHEN FIDUCIARY DUTIES EXTEND 
TO CREDITORS

It is well recognized that each member of a board

of directors owes a fiduciary duty to the corporation on

whose board he or she sits and the stockholders of that

corporation.  Directors of a solvent company generally

owe no fiduciary obligation beyond that; that is, they do

not owe any fiduciary duty to the company’s creditors.

The presumption is that creditors can protect themselves

through the contractual agreements that govern their

relationships with the company, as well as the law of

fraudulent conveyance and federal bankruptcy law.

Directors of a solvent company should be primarily

focused on generating cash flow in excess of that amount

required to pay the creditors in order to provide a return to

the company’s stockholders who provided the equity

capital and agreed to bear the residual risk associated with

the operation of the enterprise.  Stockholders may sue

directors derivatively for breach of that fiduciary duty.

However, when a company has become insolvent,

things change.  The company’s directors then owe

fiduciary duties to the company’s creditors.  The directors

continue to have the responsibility to attempt to maximize

the value of the entity.  But the insolvency necessarily

affects the constituency upon whose behalf the directors

are pursuing that end.  Insolvency places the creditors in

the position normally occupied by the stockholders,

namely that of residual risk bearers.  It may be more

appropriate in those circumstances for the directors to

undertake a course of action that preserves the value of the

enterprise in a situation where the continuation of the

enterprise as, a growing concern, would be value

destroying.  Courts have granted creditors the right to bring

derivative claims for breach of fiduciary duty against

directors of insolvent companies; in essence recognizing

this fiduciary duty.

There is a growing awareness of an uncertain

situation where a company is still solvent but is operating

in the vicinity of insolvency.  In this circumstance, referred

to as the “zone of insolvency,” directors have the

discretion, and possibly even the responsibility, to temper

the risk that they take on behalf of the equity holders in

order to take into account the interests of creditors.  That

is, directors would be exercising their fiduciary duties if

they, in good faith, pursued a less risky business strategy

because they feared that a more risky strategy might render

the company unable to meet its legal obligations to

creditors.  In the proper exercise of their fiduciary duties,

directors of a company that is solvent but is operating in

the vicinity of insolvency should consider that the

appropriate course to follow for the corporation may

diverge from the choice that the stockholders or the

creditors or any other single group interested in the

company would make.  The stockholders would prefer

highly risky strategies that might result in value to the

stockholders.  On the other hand, creditors would not be in

favor of such strategies, instead opting to pursue strategies

that would result in repayment of their debt in full.  The

directors should consider the company as a legal and

economic entity and to preserve and, if prudently possible,

to maximize the company’s value to best satisfy legitimate

claims of all constituents and not simply to pursue the

course of action that stockholders might favor as the best

for them.

It is often difficult to determine when a company

is in the zone of insolvency.  There are two ways to

calculate insolvency: (i) the “balance sheet” test which

examines whether a company’s liabilities exceed its assets;

and (ii) the “equity” or “cash flow” test which examines

whether a company can pay its debts as they become due.

A company may be insolvent under one definition but not

under the other, and there is no standard as to which test

courts will apply.  As a result, it is difficult for directors to

determine whether a court would find the enterprise to be

in the zone of insolvency.
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Because a company’s financial difficulties may

significantly alter the duties and liabilities of a director,

each director should carefully monitor the solvency of the

company.  When a company is insolvent or in the zone of

insolvency, directors should recognize that efforts to

maximize the value of the company for creditors might

take precedence over maximizing the value of the

stockholders’ interests in the company.  Accordingly,

directors in those circumstances should pay particular

attention to the reasons for taking various courses of action

and should seek legal advice to minimize the risk of

personal liability.

For more information, contact Larry Laubach
(Philadelphia) at 215-665-4666 or llaubach@cozen.com or
Greg Cunningham (Philadelphia) at 215-665-7245 or
gcunningham@cozen.com.

SELLING A BUSINESS IN CANADA:
COMPLYING WITH CERTAIN CANADIAN
TAX LAWS

In a recent transaction, US shareholders sold 100%

of the outstanding stock in a privately held Canadian

company.  Canada’s Income Tax Act (the “Tax Act”)

requires a person selling shares of a Canadian company

(the “seller”) to file a notice with the Canada Revenue

Agency (the “CRA”) to report the disposition of taxable

Canadian property within ten days of a completed

disposition.  The notice, which is formally known as a

‘Request by a Non-Resident of Canada for a Certificate of

Compliance Related to the Disposition of Taxable

Canadian Property’ (a “Request”), serves both as formal

notice to the CRA of the disposition of the stock and as an

application to the CRA for the issuance of a Certificate of

Compliance evidencing full payment of any tax liability

owed by the seller as a result of such disposition.  In the

event that the seller does not file a Request or fails to file a

Request properly, and, as a result, the CRA does not issue

a Certificate of Compliance, the purchaser of the stock

may become liable to pay to the CRA a specified

percentage of the purchase price, plus interest and

penalties (the “CRA tax liability”).  Purchasers facing this

possible tax liability have required protective provisions in

the purchase agreement so as to cover any expenses they

may incur as a result of a seller’s failure to comply with the

Tax Act. 

In order to protect against the possibility of

becoming liable for the CRA tax liability, the purchaser in

this recent transaction required a covenant that the sellers

agree to pay the purchaser the amount of the CRA tax

liability in the event that the sellers did not secure, within a

specified period after the sale, a Certificate of Compliance

from the CRA evidencing no tax liability or a comfort letter

from CRA that the purchaser would not be required to remit

any tax payments.   Thus, at the expiration of the applicable

period, if the Certificate of Compliance (or an appropriate

comfort letter) was not issued by the CRA, the purchaser

could require the sellers to reduce the purchase price by the

amount of the CRA tax liability.  The most notable concern

for sellers is that there is no set timeframe within which the

CRA must review a seller’s Request and issue a Certificate

of Compliance.  In some cases, the CRA has taken over six

months to respond to a Request.  As a result, a seller of

Canadian stock should allow for a sufficient amount of 

time for delivery of a Certificate of Compliance.

Under Canadian tax law, the capital gains tax

liability upon the disposition of stock is 25% of the

purchase price.  Generally, the CRA will issue a Certificate

of Compliance after taxes are paid (or found not to be due)

or after security acceptable to the Minister is submitted to

the CRA to insure payment of any tax liability.  Importantly,

however, nonresident sellers typically qualify for

exemption from Canadian capital gains tax pursuant to tax

treaties that Canada has entered into with other countries,
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including the United States.  Therefore, nonresident sellers

often do not owe any taxes on account of the sale and are

not required to post security.  

Specifically, United States resident sellers can

avoid the imposition of taxes and the posting of security by

application of the Canada-US Income Tax Treaty which

exempts United States residents from Canadian capital

gains tax to the full extent of any gain.  In order to benefit

from this exemption, a US resident seller must submit a

statement with such seller’s Request detailing the

application of the exemption.  The seller must also include

copies of such seller’s most recent income tax returns, as

filed with the US Internal Revenue Service (or other

resident country, as applicable), and other proof of

residency, as required by the CRA.  In the recent

transaction we handled, our firm assisted the sellers in

submitting a Request based on a treaty exemption and the

sellers were not required to post security.

In addition to the above-referenced materials, the

CRA requires the seller to submit the following documents

in support of a Request: 

• evidence of the number of shares owned, such as a share

certificate;

• the shareholder register showing the number of 

shares owned;

• the original purchase agreement documenting the

adjusted cost basis;

• corporate resolutions concerning the sale;

• the most recent financial statements of the corporation

whose shares are sold;

• the most recent financial statements of any subsidiary

companies;

• the offer to purchase the shares; and 

• the sales agreement relating to the actual disposition.

The failure to timely and properly file a Request

may result in the CRA’s assessment of a penalty against the

seller in the amount of $25 per day, with a minimum

penalty of $100 and a maximum penalty of $2,500.  A

seller of stock in a Canadian company should be sure to

provide sufficient time and proper documentation to

undertake the CRA process.

Despite the issuance of a Certificate of

Compliance by CRA evidencing application of the Treaty

Exemption to fully exempt the seller from any capital gains

tax resulting from the disposition, the seller must also file

a Canadian income tax return to report the disposition of

the stock and reassert the application of the Treaty

Exemption.

For more information, contact Anne M. Madonia
(Philadelphia) at 215-665-7259 or amadonia@cozen.com.

DELAWARE LEGISLATURE AMENDS
CORPORATE LAW TO ALLOW DIFFERING
VOTING RIGHTS AMONG DIRECTORS

On August 1, 2005, a series of amendments to the

Delaware General Corporation Law went into effect.  One

seemingly minor amendment may provide major benefits to

corporations in terms of increased flexibility regarding

voting rights among directors.

Prior to the amendment, Section 141(d) of the

Delaware General Corporation Law gave a corporation the

power to provide in its certificate of incorporation different

voting powers for directors elected by different classes or

series of stock, but was silent as to whether the same

flexibility was available for directors elected by holders of

the same class or series of stock.  For corporations that had

only one class of stock, such as is required for corporations

that make an S Corporation election for federal income tax
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purposes, the implication of the old statute was that all of

its directors must have equal voting rights.

The amendment to Section 141(d) addressed this

uncertainty and specifically provides that “the certificate

of incorporation may confer upon one or more directors,

whether or not elected separately by the holders of any
class or series of stock, voting powers greater than or less

than those of other directors.”  

Thus, for corporations that have one class of stock

(or one class of voting stock), a provision can be added to

its certificate of incorporation that an individual director or

a director nominated by a shareholder or specific group of

shareholders shall have greater voting powers than other

directors; either generally or with respect to specific

matters, such as: (i) a merger, consolidation or sale of all or

substantially all of the assets of the corporation; (ii)

terminating the employment of certain individuals; or (iii)

incurring any indebtedness for borrowed money.  Such a

provision could be useful in a variety of circumstances.

For example, a business owner wants to give a

minority stock interest to an employee, or several

employees.  The business owner can now allow these

employees to serve on the board yet still retain voting

control of the board.  

A corporation with only one class of stock can sell

stock to one or more investors.  These investors can have

board representation, and even without a majority control,

have approval (or veto) rights with respect to certain

fundamental transactions.

Unequal partners, i.e., one with 60% of the stock

and one with 40% of the stock, now can retain that relative

voting power at the board level without having to find a

third person to serve on the board or limit the board to just

one person.

While this new voting rights provision can

certainly be included when forming Delaware

corporations, it can also be added to an already existing

corporation by filing an amendment to the certificate of

incorporation.  Thus, as circumstances change, the

corporation’s certificate of incorporation can be changed

with it.

The hallmark of Delaware corporate law has

always been its general flexibility for corporations, and the

amendment to Section 141(d) continues this trend.  

For more information, contact Joseph C. Bedwick
(Philadelphia) at 215-665-4753 or jbedwick@cozen.com.

LICENSE TO MERGE: SPECIAL
PRECAUTIONS MAY BE REQUIRED TO
PRESERVE IP LICENSING RIGHTS

Despite a long history of case law relating to

mergers, one area remains unclear:  the effect of mergers

on intellectual property (“IP”) licensing agreements.

Recent case law contributes to this uncertainty and

suggests that certain precautions may be necessary to

preserve valuable IP licensing rights.  Depending upon the

terms of the IP license at issue, businesses may want to

consider obtaining consent agreements to ensure that IP

licenses will survive a merger.  Likewise, businesses also

may want to anticipate this issue when initially negotiating

these types of license agreements.

Under state merger law, in a merger the surviving

or resulting company generally succeeds by operation of

law to all of the assets and liabilities of the merging

companies.  So, in a merger, a company does not have to

assign its rights to contracts and other assets to the new or

surviving company, they simply transfer automatically.

The ability to have assets such as contract rights

transfer automatically by operation of law is often
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desirable, particularly where the contracts, by their terms,

require the consent of the other party to a transfer or

assignment of such contract.

Accordingly, in an acquisition situation, a

transaction might be structured as a merger in order to

avoid having to get third party consent to the transfer of

contracts.  However, it may be that this practice of having

contracts transfer as a matter of law, even if by their terms

they are not transferable without consent, may no longer be

reliable in the context of IP licenses.

While mergers, and their impact on assets of the

parties to the merger are governed by state law, IP licenses

are also governed by a body of statutory and judicial

federal law.  Contemporary case law suggests that IP laws

may be beginning to impact traditional state merger laws

resulting in the treatment of IP rights that is different than

that of other assets.  However, that trend is neither uniform

nor consistent.  A federal court decision from 2004, one of

the most recent cases to contemplate the effect of a merger

on a software license, decided that “whether a merger

effectuates an automatic assignment or transfer of license

rights is a matter of state law.”  On the other hand, other

recent federal court decisions have held that the licensing

agreement itself, rather than the applicable state merger

statute, determines whether the license can be transferred

to the surviving company without the consent of the

licensor.  This, in effect, means that unless the license

agreement clearly permits assignment without the consent

of the licensor, a licensor might successfully challenge the

right of a surviving company in a merger to operate as the

licensee under such license despite the fact that under state

merger law, all of the licensee’s rights under such license

transferred to the surviving company as a matter of law.

The rationale for treating IP licenses differently in this way

from other assets, including other contractual rights such

as leases, is that the licensor retains a vested interest in the

identity of the licensee of the IP.  The thought being, for

example, that a licensor should not be forced, by operation

of state law, to have its IP licensed to a competitor unless

the licensor consents or clearly agreed to a licensee’s right

to make such an assignment in the license agreement itself.

In the due diligence investigation prior to the

merger, an acquiring company may want to consider

whether or not to acquire consent from licensors for the

transfer of IP licensing rights.  Of course, after conducting

the evaluation, an acquiring company may choose to

assume the risk and proceed without obtaining consent but

one should no longer simply assume that the transfer of IP

licensee rights will be effective without challenge simply

because the transfer occurred by operation of state law in a

merger.

Similarly, prior to entering into IP license

agreements, parties may want to examine the plain

language of the licensing agreement to ensure that the

intent of the parties is clear.  If the intent of the parties is to

permit IP licenses to be transferable in mergers, this intent

should be clearly expressed.   

For more information, contact Scott B. Schwartz
(Philadelphia) at 215-665-2771 or sschwartz@cozen.com.

Stock Option Backdating

Beginning with a series of articles in The Wall Street

Journal, a variety of issues generally referred to as option

backdating have been receiving increasing publicity.  The

Securities and Exchange Commission and the Department

of Justice have become involved, and as of mid-

September, more than 100 public companies have

announced that they were either being investigated or had

instituted their own internal investigations into their

option-grant practices.

Two companies, Brocade Communications

Systems, Inc, and Comverse Technology, Inc., have had

joint criminal and civil charges brought against former

executives by federal prosecutors and the SEC.  Moreover,
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investors have reportedly filed in excess of 70 securities

class action and shareholder derivative lawsuits against

more than 25 companies.

What is Option Backdating? The term option

backdating covers a variety of practices that generally

relate either to the backdating of option grants or the

timing of option grants in conjunction with corporate

announcements.  Actual backdating involves recording the

date of an option earlier than its actual grant date – back to

a time when the company’s stock price was lower.  The

backdating may be intentional – through altering or forging

of corporate records – or as a result of poor procedures 

or recordkeeping. 

Unintentional backdating may result from

recording as the grant date of an option the date the option

was promised to an employee or a new hire, rather than the

date the grant was formally approved, typically by the

compensation or other board committee authorized to

administer the company’s option plan.  Moreover, if the

committee acts by a written consent rather than at a

meeting, under most state laws, the grant is not effective

until the last person signs the consent.  

Backdating may be especially relevant for new

hires.  Options typically can only be granted to employees,

not prospective employees.  Accordingly, if a new hire is

promised an option grant priced at the date when the offer

of employment is made, but employment does not start for

some period thereafter, the earliest the grant could be

actually made would be the day the employee starts

working.  If the option is granted upon commencement of

employment at the price promised to the employee,

depending on the change in the stock price, the option may

be below fair market value on the actual date of grant.  This

practice, if permitted by the plan, would not be necessarily

improper, as long as it is properly recorded as a below

market grant.

The second practice being scrutinized is the timing

The Internal Revenue Code imposes a tax on
certain telephone services.  In general, this
“telephone excise tax” is imposed on services for
which the toll charge varies with the distance and
the elapsed transmission time of the call.  In
recent years, most long-distance telephone
service providers have switched to billing
arrangements which are solely a  function of the
duration (and not the distance) of a call.  Despite
this change in telephone toll charges, IRS
continued to instruct long-distance service
providers to collect the tax when billing their
customers.  Now, however, after five straight
defeats in the Courts of Appeal, IRS has
conceded that it cannot properly collect the tax
from duration only-based bills.

To ease the burden of determining how much tax
was wrongfully collected and filing refund
claims, IRS has announced that it will allow
individual long-distance customers to obtain a
“safe-harbor” refund of the tax when filing their
2006 individual income tax returns.  The IRS
safe-harbor refund amounts are very modest and
vary based on the number of exemptions claimed
on the 2006 return.  Thus, the safe-harbor refund
for individuals claiming one exemption is $30;
the safe-harbor refund for taxpayers claiming
two or three exemptions are $40 and $50,
respectively, and the safe-harbor refund for
taxpayers claiming four or more exemptions 
is $60.

Business entities are not permitted to use the
safe-harbor.  Instead (absent further IRS advice),
they must compute the telephone excise tax
which they incorrectly paid from March 1, 2003
through July 31, 2006 and file a refund claim.
Individual taxpayers willing to plow through
their phone bills for the same period may also
elect to file a refund claim in lieu of accepting
the safe-harbor amount.

For more information, contact Dennis
Cohen (Philadelphia) at 215-665-4154 or
dcohen@cozen.com.
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of the grant of an option.  Specifically, a company may

intentionally grant an option prior to its release of good

news, with the expectation that the news will cause the

stock price to increase.  Similarly, companies may delay

the grant of options until after the release of bad news,

again with the expectation that the stock price will decline

so the employee will receive the grant at a lower price.

While such a practice may not be illegal, most institutional

shareholders strongly disfavor option timing.  

Instances of Backdating Likely to Diminish.

Most backdating in public companies will likely involve

periods prior to the enactment of the Sarbanes-Oxley Act

in 2002 (“SOX”).  Prior to SOX, most option grants to

executive officers of public companies were reportable to

the SEC on a delayed basis.  Beginning with SOX, option

grants to executive officers must be reported within two

business days.  Moreover, recently enacted rules by the

SEC, which become effective December 15, require

extensive new disclosure by public companies of their

option grant practices, further reducing the likelihood of

the continuation of actual backdating.  

Issues Involved in Backdating.  

Corporate Law.  Some option plans only permit

granting options at "fair market value."  Accordingly, if as

a result of backdating, an option was granted at below fair

market value, the option may not have been properly

issued under the plan.  There are multiple potential

consequences for having an option not properly issued

under a plan.  One result would be that the option is

deemed to be an ad hoc grant outside of a shareholder-

approved plan, which would create problems for NYSE,

AMEX and Nasdaq-listed companies subject to such

shareholder approval of option grants.  Alternatively, such

options may be deemed to be invalid.  One company,

Mercury Interactive, has reportedly moved to void 

2.3 million options granted to its former chief 

executive officer.  

Accounting.  Pre- 2005 accounting rules required a

company to recognize a charge to earnings upon the grant

of an option issued at below fair market value.  Under the

new accounting regime, all option grants have an

associated expense, but options issued at below market

value will have a greater expense.  Accordingly, a company

that backdated options, and, therefore, issued options at

below fair market value, may have to restate its previously-

issued financial statements to reflect the correct expense

associated with such grants.  To date, more than 40

companies have indicated either that they will or that upon

completion of internal investigations they may have to

restate financial statements as a result of their option-

granting practices.

Tax.  Tax law permits a company to grant tax-

advantaged options known as incentive stock options

(“ISOs”).  A prerequisite for issuing ISOs is that the option

be granted at not less than the fair market value on the date

of grant.  Accordingly, a company that has backdated an

option intended to qualify as an ISO may have the option

not eligible to be an ISO, which will have both tax 

and accounting implications for the company and the

option recipient.

Similarly, the IRS has recently adopted complex

new rules on deferred compensation that, among other

things, make certain kinds of deferred compensation

subject to very substantial excise taxes.  While the

regulations are still being promulgated, as a general rule,

options granted at fair market value are outside of these

rules.  Accordingly, an option that was not issued at fair

market value because of a backdating issue may

inadvertently become subject to the deferred 

compensation rules.  

Legal Exposure.  Companies involved in stock

option backdating may become subject to either securities

fraud class action or derivative lawsuits brought by persons

who purchased securities in the public market at a time
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when the price of the stock was allegedly inflated because

improper accounting for stock options artificially raised

the company's earnings.  Shareholders have already filed

lawsuits against more than 25 companies.

In addition, the Department of Justice has brought

criminal charges in connection with two companies and the

U.S. Attorney in California announced that he has formed

a special task force to investigate option backdating

criminal issues.

Similarly, the SEC has brought two enforcement

actions and additional actions are likely.  Finally, a number

of state Attorneys General and the IRS may get involved in

bringing actions involving option backdating.

Backdating also Relevant to Private

Companies.  While public companies have been the focus

of option backdating, some of the problems, such as the

accounting and tax issues, also apply to private companies.

For example, if a private company has not properly

accounted for the expense of an option grant, the

company's financial statements would be incorrect.  This

could cause the company to violate representations and

warranties it has made to private investors or lenders or

cause it to be in default under the financial covenants in its

loan agreements.  

Best Practices.  One issue, particularly for public

companies, is whether to be proactive and initiate an

investigation of the company’s option-granting practices.

This decision is complex and should be undertaken with

the assistance of counsel.  In some circumstances, being

proactive and self reporting a problem could gain some

credit with regulatory agencies.  

Going forward, all companies, public and private,

must ensure that everyone involved in option grants – the

board of directors, the board committee administering the

option plan, executives who are making promises to

employees and the H.R. employees involved in option

administration – all understand their respective roles and

authority and the procedures for granting an option under

the plan.  

Companies must develop a procedure for having

the option-granting body be able to act on a relatively real-

time basis to deal with option grants out of the ordinary

course.  For most option grants, to avoid both the issue of

having an option promised to an employee before it is

formally approved and also to avoid the option grant

timing issues, it would be desirable to grant options once a

year at a fixed time.  For public companies, the set time

should ideally correspond to a time when the company's

earnings have recently been announced so that there will

not be an issue of granting options when the company is in

possession of material non-public information.  Moreover,

for companies with insider trading policies that either have

window or blackout periods, the timing of option grants

would best be made during times when the "window" is

open or there is not a blackout period.  

For more information, contact Richard Busis
(Philadelphia) at 215-665-2756 or rbusis@cozen.com.
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Contact: T. David Higgins, Jr., Esq.

CHARLOTTE
Suite 2100, 301 South College Street
One Wachovia Center
Charlotte, NC 28202-6037
Tel: 704.376.3400 or 800.762.3575
Fax: 704.334.3351
Contact: T. David Higgins, Jr., Esq.

CHERRY HILL
Suite 300, LibertyView
457 Haddonfield Road, P.O. Box 5459
Cherry Hill, NJ 08002-2220
Tel: 856.910.5000 or 800.989.0499
Fax: 856.910.5075
Contact: Thomas McKay, III, Esq.

CHICAGO
Suite 1500, 222 South Riverside Plaza
Chicago, IL 60606-6000
Tel: 312.382.3100 or 877.992.6036
Fax: 312.382.8910
Contact: James I. Tarman, Esq.

DALLAS
2300 Bank One Center, 1717 Main Street
Dallas, TX 75201-7335
Tel: 214.462.3000 or 800.448.1207
Fax: 214.462.3299
Contact: Lawrence T. Bowman, Esq.

DENVER
707 17th Street, Suite 3100
Denver, CO 80202-3400
Tel: 720.479.3900 or 877.467.0305
Fax: 720.479.3890
Contact: Brad W. Breslau, Esq.

HOUSTON

One Houston Center
1221 McKinney, Suite 2900
Houston, TX 77010-2009
Tel.: 832.214.3900 or 800.448.8502
Fax: 832.214.3905
Contact: Joseph A. Ziemianski, Esq.

LOS ANGELES
Suite 2850
777 South Figueroa Street
Los Angeles, CA 90017-5800
Tel: 213.892.7900 or 800.563.1027
Fax: 213.892.7999
Contact: Mark S. Roth, Esq.

LONDON
9th Floor, Fountain House
130 Fenchurch Street
London, UK
EC3M 5DJ
Tel: 011.44.20.7864.2000
Fax: 011.44.20.7864.2013
Contact: Richard F. Allen, Esq.

MIAMI
Wachovia Financial Center
200 South Biscayne Boulevard,
Suite 4410, Miami, FL 33131
Tel: 305.704.5940 or 800.215.2137
Contact: Richard M. Dunn, Esq.

NEW YORK
45 Broadway Atrium, Suite 1600
New York, NY 10006-3792
Tel: 212.509.9400 or 800.437.7040
Fax: 212.509.9492
Contact: Michael J. Sommi, Esq.

909 Third Avenue
New York, NY 10022
Tel: 212.509.9400 or 800.437.7040
Fax: 212.207.4938
Contact: Michael J. Sommi, Esq.

NEWARK
Suite 1900
One Newark Center
1085 Raymond Boulevard
Newark, NJ 07102-5211
Tel: 973.286.1200 or 888.200.9521
Fax: 973.242.2121
Contact: Kevin M. Haas, Esq.

SAN DIEGO
Suite 1610, 501 West Broadway
San Diego, CA 92101-3536
Tel: 619.234.1700 or 800.782.3366
Fax: 619.234.7831
Contact: Joann Selleck, Esq.

SAN FRANCISCO
Suite 2400, 425 California Street
San Francisco, CA 94104-2215
Tel: 415.617.6100 or 800.818.0165
Fax: 415.617.6101
Contact: Joann Selleck, Esq.

SANTA FE
125 Lincoln Avenue, Suite 400
Santa Fe, NM 87501-2055
Tel: 505.820.3346 or 866.231.0144
Fax: 505.820.3347
Contact: Harvey Fruman, Esq.

SEATTLE
Suite 5200, Washington Mutual Tower
1201 Third Avenue
Seattle, WA 98101-3071
Tel: 206.340.1000 or 800.423.1950
Fax: 206.621.8783
Contact: Jodi McDougall, Esq.

TRENTON
144-B West State Street
Trenton, NJ 08608
Tel: 609.989.8620
Contact: Jeffrey L. Nash, Esq.

TORONTO
One Queen Street East, Suite 2000
Toronto, Canada M5C 2W5
Tel: 416.361.3200 or 888.727.9948
Fax: 416.361.1405
Contact: Christopher Reain, Esq.

WASHINGTON, DC
The Army and Navy Building
Suite 1100, 1627 I Street, NW
Washington, DC 20006-4007
Tel: 202.912.4800 or 800.540.1355
Fax: 202.912.4830
Contact: Barry Boss, Esq.

WEST CONSHOHOCKEN
Suite 400, 200 Four Falls Corporate Center
P.O. Box 800
West Conshohocken, PA 19428-0800
Tel: 610.941.5400 or 800.379.0695
Fax: 610.941.0711
Contact: Ross Weiss, Esq.

WILMINGTON
Suite 1400, Chase Manhattan Centre
1201 North Market Street
Wilmington, DE 19801-1147
Tel: 302.295.2000 or 888.207.2440
Fax: 302.295.2013
Contact: Mark E. Felger, Esq.

PLEASE CONTACT ANY OF OUR OFFICES FOR ADDITIONAL INFORMATION OR VISIT US ONLINE AT WWW.COZEN.COM


