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Lalph »halom
ﬂ P , X - Waneging Atthrmeyr
= EFIITSJL Datz. o5 Bantont (phone)

$854-825-3134 (fax)

July 27, 2009
By Fracsimiln
The Honoarabla Paul G. Gardephe
nited Statas: Digrict tudye
Ink-ed Statss: Cousthouse
o060 Pean Straet
Hlew Yok, Hew Fork 10007

Re: In = The Reassrys Fuind $ecuritins & Devivaive Litigation, 0L, 2017
Dear Jidige Sadephs: -

First Dazz Corporatinn <“Firgd Dara®) and Inegratsll Paymer: Systams, Inc. ("1PSy, incaisiton:
in he Resewe Primary Fund he “Fand”s aund plaimtiffs im Fize Data Co-paailon and
integraied Paymmant Bystern;, 'ne, v The Resevw Fund »t al., Mo. 19 i, 1457 (S.0.4.Y.),
respeciiully submit this letter in rsponsie to the Ssrurities andl Excuanje “ommission’s:
“3EC") propesad dlisiribution plan for the Fund.

We belizwe srongly that, as ewplained ully Im heir Complaint, First Data amdl IPS zwe: en:idlad
tn paymen:. of our investnient at 2 $1 per share mer: msset value (“FIAV,

Thier gravaman of First ata andl 1P’ clalms kefors this Coutt &: tha “hey contaic:ad e Fumdl
on Sepmmber 15, 2008 and were defraudad aridl preventsd “rom redeeniing thair shares by
misrepresenta:ions: madls specifizally to ther. F, aix silalmadl by “he Saciuities andt Ecchange
Commisslon (“BEC”), these 'ypes «f misreprasan;ations parmeatd the mpararions »° e
Fumd om Septssmber 15 anidl 16, :Fien Firs: Dats and IPS believe :hat :he pro reva distibution
plam prropoged by tria SEC is appropriats, provided, howesre-, Hnert the: Totit issuz an yrde-
requiring tha: all invesiors whin raceived prosadls: of redesmption requasts: at a $i HAW on »~
after Saprember 15, 2608 ba “eguirsdl o repay :ese redempiinus and instead shar in “he
SEX's pro rata digtributinn plan. it is paticulary ubfair to permi: any invaistors whosie
reflempiion racumsts wairn “wndedl out »* the order fm wiiicy ey were received om o aifter
Saprember 15, 2008 o rataim the “will payment o thelr millsmptions at $it pe- share. Thiose
investors resaicad dagment in at complaely arbftrary manner, ahemd o otz invzisties: wino
have yet to be pailll, and “hey should mot be: permizedi to mitain what amounts; :v a windfail »™
approxiynaitely 1.5 sarts par sharre if the Sionrt ;s the ZEC’s proposal,

Im mriting this letter, wa reserva our rights: 10 purssia all nar-enjpined causes of axtion ngains.
Defandlants i* the Court uitimacely ayprywas the SEZ's disriburiom plan, and all causas »°
acien if the Clawtt does no: approva the SEC's proposal.

RespecTully svbnnltted

o Attached dis:ribution list
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