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3 This amount represents the difference between
the original discount received by the Fund on the
purchase of the Notes ($11,625) and the accreted
discount received by the Fund for purposes of the
sale of the Notes to Boston Safe at the amortized
cost ($5,540). Thus, $11,625 ¥ $5,540 = $6085.

from the Fund (i.e. $6085); 3 and (c) the
interest due on the Notes from and after
the date Boston Safe purchased the
Notes from the Fund, at the rate
specified in the Notes, Boston Safe will
refund such excess amounts promptly to
the Fund (after deducting all reasonable
expenses incurred in connection with
the recovery).

11. In summary, the applicant
represents that the transaction satisfied
the statutory criteria of section 408(a) of
the Act and section 4975 of the Code
because: (a) The sale of the Notes by the
Fund was a one-time transaction for
cash; (b) the Fund received an amount
equal to the amortized cost of the Notes,
plus accrued but unpaid interest, at the
time of sale, which was greater than the
aggregate fair market value of the Notes
as determined by independent pricing
services at the time of sale; (c) the Fund
did not pay any commissions or other
expenses with respect to the sale; (d)
Boston Safe, as trustee of the Fund,
determined that the sale of the Notes
was in the best interests of the Fund,
and the employee benefit plans invested
in the Fund, at the time of the
transaction; (e) Boston Safe took all
appropriate actions necessary to
safeguard the interests of the Fund in
connection with the transactions and
ensured that each Fund investor having
an interest in the Liquidating Account
received the appropriate amount of cash
representing its respective interest in
the Liquidating Account; and (f) Boston
Safe will promptly refund to the Fund
any amounts recovered from the Issuer
or any third party in connection with its
exercise of any rights, claims or causes
of action as a result of its ownership of
the Notes, if such amounts are in excess
of: (i) The purchase price paid for the
Notes by Boston Safe (i.e. $25,031,269);
plus (ii) the original issue discount on
the Notes which remained unamortized
as of the date Boston Safe acquired the
Notes from the Fund (i.e. $6085); plus
(iii) the interest due on the Notes from
and after the date Boston Safe
purchased the Notes from the Fund, at
the rate specified in the Notes.

Notice to Interested Persons
The applicant states that notice of the

proposed exemption shall be made by
first class mail to the appropriate plan
fiduciaries for each employee benefit
plan that was a Fund investor with an
interest in the Liquidating Account at
the time of the transaction. Notice to the

plan fiduciaries shall be made within
fifteen (15) days following the
publication of the proposed exemption
in the Federal Register. This notice
shall include a copy of the notice of
proposed exemption as published in the
Federal Register and a supplemental
statement (see 29 CFR 2570.43(b)(2))
which informs interested persons of
their right to comment on and/or
request a hearing with respect to the
proposed exemption. Comments and
requests for a public hearing are due
within forty-five (45) days following the
publication of the proposed exemption
in the Federal Register.
FOR FURTHER INFORMATION CONTACT: Mr.
E.F. Williams of the Department,
telephone (202) 219–8194. (This is not
a toll-free number.)

Times Mirror Savings Plus Plan (the
Plan) Located in Los Angeles,
California; Proposed Exemption

[Application No. D–10019]
The Department is considering

granting an exemption under the
authority of section 408(a) of the Act
and section 4975(c)(2) of the Code and
in accordance with the procedures set
forth in 29 CFR Part 2570, Subpart B (55
FR 32836, 32847, August 10, 1990). If
the exemption is granted the restrictions
of sections 406(a) and 406 (b)(1) and
(b)(2) of the Act and the sanctions
resulting from the application of section
4975 of the Code, by reason of section
4975(c)(1) (A) through (E) of the Code
shall not apply to (1) the proposed
extensions of credit (the Loans) to the
Plan by the Times Mirror Company (the
Employer), the sponsor of the Plan, with
respect to three guaranteed investment
contracts issued by Confederation Life
Insurance Company of Canada
(Confederation); (2) the Plan’s potential
repayment of the Loans; and (3) the
potential purchase of the GICs from the
Plan by the Employer for cash; provided
the following conditions are satisfied:

(a) All terms and conditions of the
transactions are no less favorable to the
Plan than those which the Plan could
receive in arm’s-length transactions
with unrelated parties;

(b) No interest and/or expenses are
paid by the Plan in connection with the
transactions;

(c) Repayment of the Loans will be
restricted to the GIC Proceeds, defined
as cash proceeds obtained by the Plan
from Confederation, state guaranty
funds, any successor to Confederation,
or any other third party making
payments with respect to the obligations
of Confederation under the GICs;

(d) Repayment of the Loans will be
waived to the extent that the Loans
exceed the GIC Proceeds; and

(e) In any sale of the GICs to the
Employer, the Plan will receive a
purchase price which is the higher of (1)
the fair market value of the GIC less any
amounts previously received by the
Plan with respect to the GIC, or (2) the
value of the GIC as set forth in
paragraph 6 of this Proposed
Exemption, with such purchase price
determination to be made by the Bank
of America, the Plan’s Trustee (the
Trustee).

Summary of Facts and Representations
1. The Plan is a defined contribution

profit sharing plan which includes a
cash or deferred arrangement which is
intended to qualify under sections
401(a) and 401(k) of the Code. In
addition to salary deferral contributions,
the Plan provides for voluntary
participant contributions and Employer
matching contributions from company
profits. The employees eligible to
participate in the Plan are employees of
the Employer and seventeen
subsidiaries including the Baltimore
Sun Company, Matthew Bender &
Company, Newsday, Inc., and the
Sporting News Publishing Company.
The Plan currently has approximately
17,600 participants, and Plan assets
totalled $397.9 million as of December
31, 1994.

Individual participant accounts are
maintained within the Plan. The Plan
also holds accounts attributable to a
payroll-based tax credit employee stock
ownership plan on behalf of certain
participants (PAYSOP Accounts),
although no contributions have been
made to the PAYSOP Accounts with
respect to participant compensation
paid after December 31, 1986. The
PAYSOP Accounts are invested in
Employer stock. All other accounts are
invested at the direction of individual
Plan participants among five investment
funds, one of which is the Income Fund.
The Income Fund invests in fixed
income contracts, including the GICs,
and short-term marketable securities. As
of December 31, 1994, the Income Fund
had assets of $103.4 million, and 9,473
Plan participants had a portion of their
account balances invested in the Income
Fund.

The Employer is the Plan
administrator and named fiduciary
under the Act. The Employer’s authority
to control and manage the Plan is
delegated to the Retirement Plan
Administrative Committee, the members
of which are appointed by the
Retirement Plan Committee, a sub-
committee of the Board of Directors of
the Employer. The assets of the Plan are
held in Trust by the Bank of America.
Investment authority is held by the


