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Mike,

the variocus acquisition alternatives

oL our

At:*cnec is the summary of
Guardian as we discussed with Doug this aZfternocn. Based

conversaticn we understand the followin
P-1 would acqulre the assets of Guardian for approximately $25

westar or [
million in cash and cther properties (Turkey and China). Guardian would

use anp:oxzmate y 5§12 million to pay down cdeb: and then use some of the
cash to tender to the public studb. Doug would like to rectain a portion of
the pudblic stub for the Guardian Helding Compary. This transac:tion would
most closely resemple Altermative 1 {"taxable asse:t acguisition”).

also, we cdiscussed that a Section 338 election woulcd likely rnot be possible
because Westar would noz nave & qualified stock purchase (i.e., would not
acquire 80% of Guardian within 12 months}. Doug mentioned -nat we have not
taken into account the RSUs when ceplct ng Westar's current ownership.
Doug will provide information detailing the. amount of RSU outstanding and a
copy cf the plan for us to review. Also, Doug will prov1de informazicn

she assets and an updated NQOL estimate.
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Please call with any cuestions.or corments
as more information becomes available.
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privileged/Confidential Informaticn may be contaired in this message. If
you are not the addressee indicated in this message (or responsible for
delivery of the message to such person), you may not copy or deliver this
message to anyone. In such case, you should destroy this message and kindly
otify the sender by reply email. Flease advise immediately if you or your
employer do not consent to Internet email for messages cf this kind.
Opinions, conclusicns and cther information in this message that do rct
relate to the official business of my firm shall be understooc as neither

given nor endorsed by it.

n - Guardian Acquisition Alternatives - v2.doc

- Guardian international - Schedule A.xis



Date: 1/14/2002 2:53:09 PM Central Standard Time
From: dizke1@:!
To: rginsbura@: ‘REDACTED

Sent from the internet (anis)

Do you have a rough guess as to the tax basis of GIilSs assets?

Saturday, January 19, 2002 America Online: CORICH
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Subj: Re: Fw: Re: Canada

Date: 12/27/2001 4:43:40 PM Central Standard Time
From: cuvbeau@’

To: rginsburg@ | REDACTED

Sent from the Internet (Details)

I don't think you want to sell this property for this price and then try to justify a GIIS deal at a higher multiple. I'd
the your friends to get lost. I'm not taking this loss to the Wr board. Wittig

Tuesday, January 01, 2002 America Online: CORICH
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Subij:

Date: 1/3/2002 2:30:58 PM Central Standard Time
From: ciake1@: REDACT

To: rginsburg@ AS=UACTED

Sent from the Internet (Details)

That was a good meeting. Believe me | know the effort you and your team are making in turning around P1. Re
GIIS, don't be offended by our candor. You built a great biz but we need to develop and endgame plan as

discussed. Relax!

Monday, January 07, 2002 America Online: CORICH
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Subj: GlIS _ ]
.. Date:  11/26/2001 9:11:42 PM Central Standard Time

From: guybeau@’ | REDACT ) ) g
To: rginsburg@’ ‘ CTED

What's your current view on buying Guardian? Wittig

REDAC'I‘E])

Saturday, December 01, 2001 America Online: CORICH
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Subyj: Re: GIIS
Date: 11/26/2001 9:21 WM Central Standard Time
From: rginsburg@: Q ‘rginsburg rginsburg)

To: guybeau@:

Right now GIIS is running fine, maintaining value, and paying WR dividend. | am not opposed to it in the future
but in all candor it is an eye on the ball issue. Either Darius or | would need to handle it and both of us are
immersed in not letting Lake and you down in fixing POI.

----Original Message----

From: guybeau ( guybeau)

Subject: GUIIS
What's your current view on buying Guardian? Wittig

REDACTED

Saturday, December 01, 2001 America Online: CORICH
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Subj: Re: GIIS l
. Date: 11/26/2001 9:46:28 PM Central Standard Time

‘ ‘ From: guybeau@. ,

To: rginsburg@ir {REDACTED

Fine. My view is that GlIS is a first quarter 2003 deal. Wittig
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REDACyy,

Saturday, December 01, 2001 America Online: CORICH



