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Mr. Terry D. Nelson
Foley & Lardner LLP
Verex Plaza

150 East Gilman Street
Madison, WI 53703-1481

Re:  Green Bay Packers, Inc.
Reguest for No Action Position
File#: B01050166

Dear Mr. Nelson:

In response to your letter dated October 13, 2011, the Utah Division of Securities (the
"Division™) has reviewed your request for a no-action letter pursuant to the authority granted by
§61-1-25(5) of the Utah Uniform Securities Act ("Act™) and R164-25-5 of the Utah
Administrative Code ("UAC"). In your request, you describe the proposed issuance by Green
Bay Packers, Inc. (the" Company™) of the Company's common stock to members of the publicin
Utah commencing on or around November 15, 2011. Y our letter requests that the Division take
ano-action position on registration and licensing requirements for the proposed offering, as
outlined therein.

Based upon the facts presented in your request, and in reliance upon your opinion as legal
counsel, the staff of the Division will not recommend any enforcement or administrative action
should the transaction proceed as described in your request. To avoid unnecessary restatement
or summarization of the facts set forth in your request, a copy of'your letter, dated October 13,
2011, and the Securities and Exchange Commission’s no-action letter, dated August 26, 1997,
with the correspondence included therein, is attached to this letter and hereby incorporated by
reference.

This response does not purport to express any legal conclusions regarding the
applicability of statutory or regulatory provisions of federal or state securities laws to the
questions presented. It merely expresses the opinion of the Division staff on enforcement or
administrative actions.

160 East 300 South, 2nd Floor, Box 146760, Salt Lake City, UT 84114-6760 TA
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Asthis recommendation is based upon the representations made to the Division, any
different facts or conditions of a material nature might require a different conclusion.
Furthermore, this no-action letter relates only to the transaction described above and will have no
value for future similar transactions. Finally, the issuance of a no-action letter does not absolve
any party from complying with the antifraud provisions contained in §61-1-1 of the Act.

Very truly yours,

UTAH IDIVISION OF SECURITIES

D o

Benjamin N. Johnson
Director of Corporate Finance

BNJ

Enclosure
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POST OFFICE BOX 1497
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October 13, 2011 608.257.5035 TEL
608.258.4258 FAX
foley.com

CONFIDENTIAL WRITER'S DIRECT LINE
R&CEEVED 608.258.4215

VIA FEDERAL EXPRESS tnelson@foley.com EMAIL

e CLIENT/MATTER NUMBER
il 0602840103

Department of Commerce Utap (ronoomnit o
Division of Securities Cayemian of Lo
160 East 300 South, 2™ Floor

Salt Lake City, UT 84111

Re:  Request for an Opinion or No-Action Letter Relating to Agent Registration
Ladies and Gentlemen:

On behalf of Green Bay Packers, Inc., a Wisconsin nonprofit stock corporation (the
""Company™"), we request the opinion of the Director of the Division of Securities (the Director') or,
in the aternative, a' no-action™ letter by the Director relating to a proposed 2011 public offering by
the Company of shares (the ' Shares™) of its common stock to members of the public in Utah
commencing on or around November 15,2011 (hereinafter the “2011 Offering'™) without any officer,
employee or director of the Company registering as an ""agent™ under the Utah Uniform Securities
Act (the"Act™).

In connection with our request for an opinion or no-action letter on behalf of the
Company, we have enclosed for your review a copy of the no-action letter and supporting
documentation (the' SEC Letter') from the Securities and Exchange Commission dated August 26,
1997 relating to (1) the Company's 1997-1998 Offering (hereinafter, the “1997-1998 Offering™) of
Shares without registration of the Shares as securities under the Securities Act of 1933 (the “’33
Act™) and (2) the nonregistration by the Company under Section 12(g) of the Securities Exchange
Act of 1934. We are providing a copy of the SEC Letter to you, in part, to avoid restating the facts
about the Company, the proposed 2011 Offering and the Company’s basis for determining that the
Shares do not constitute " securities™ as defined under Section 2(1) of the '33 Act and Section 61-1-
13(1)(ee)(i) of the Act. You are advised that the Shares to be offered and sold in the 2011 Offering
will be materially the same as the Shares issued in the 1997-1998 Offering. The offering differences
between the Company's 2011 Offering and the 1997-1998 Offering are expected to be asfollows:
(i) the offering price per Shareto individual purchasersis likely to exceed the price per Sharein the
1997-1998 Offering, which was $200 (for example, it may be $250 per share); (ii) entities may be
allowed to purchase Shares, but the price per Share may be greater than the price per Shareto be
paid by individuals; and (iii) subscribers will be able to purchase the Shares online. We do not
believe that such differences should have any effect on whether the Shares are** securities” under the
‘33 Act or the Act. Asyou know, the definition of a* security” under the '33 Act isvirtualy the
same as the definition of a“security” under Section 611 -13(1)(ee)(i) of the Act. You will note from

BOSTON JACKSONVILLE MILWAUKEE SAN DIEGO SILICON VALLEY
BRUSSELS LOS ANGELES NEW YORK SAN DIEGO/DEL MAR TALLAHASSEE
CHICAGO MADISON ORLANDO SAN FRANCISCO TAMPA
DETROIT MIAMI SACRAMENTO SHANGHAI TOKYO
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the SEC Letter that the primary basis for the Company's position isthat the Shares lack the
significant characteristics generally associated with " stock."

In addition, pursuant to Sec. 61-1-14(1)(H)(i) of the Act, the Shares offered, if they are
securities, would be exempt from the registration requirements under the Act in that they are being
issued by any person organized and operated not for private profit but exclusively for religious,
educational, benevolent, charitable, fraternal, social, athletic [Emphasis added] or reformatory
purposes, or as a chamber of commerce, local industrial development corporation, or trade or
professional association [Emphasis added].

If you take the position that the Shares are securities under the Act and, therefore, the
Company is required to rely on the not-for-profit exemption under the Act to offer and sell the
Sharesin Delaware without registering them, then it appearsthat there is no exemption under the
Act from the agent registration requirements for the officers, directors and/or employees of the
Company who will take part in the distribution of the Shares. Y ou are advised that such personswill
not receive any commissions or other special remuneration, either directly or indirectly, for offering
or selling the Shares. Of course, if you agree that the Shares are not securities under the Act, then
the agent registration provisions under the Act are not relevant.

Taking into account that the Shares to be offered in the 2011 Offering are materially
the same as under the 1997-1998 Offering which were the subject of the SEC L etter, we respectfully
request, pursuant to your authority under Section R164-25-5 of the Act, that the Director issue an
opinion that the Shares do not constitute'* securities” as that term is defined under Section 61-1-
13(1)(ee)(i) of the Act or, in the dternative, provide a' no-action™ letter relating to the Company
conducting the offer and sale of the Shares in Utah without any officer, employee or director
registering as an agent under the Act on the basis that, under the circumstances, agent registration of
such persons under the Act is not necessary for the benefit and welfare of theinvesting publicin
Utah. A check intheamount of $120.00 in payment of the requisite request feeis enclosed.

If you have any questions regarding this request or require additional information,
please call me at (608) 258-4215, or call Ann Recob at (608) 258-4279.

Very truly yours,
/\:.ﬂp@/

Terry D. Nelson
Enclosures
CC: Jason Wied, Esqg.
Green Bay Packers, Inc.
Patrick G. Quick
AnnT. Recob

MADI_2846329.1



UNITED STATES RECEIVED
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON. D.C 20549 I B

DivisSiON OF
CORPORATION FINANCE

August 26, 1997

Patrick G Quick, Esq

Fol ey & Lardner

Firststar Center

777 East W sconsin Avenue

M | waukee, W sconsin 53202- 5367

Re: Geen Bay Packers, Inc.

Dear M. Quick

In regard to your letters of June 16, July 8 and
August 22, 1997 our response thereto is attached to the encl osed
phot ocopy of your correspondences. By doing this, we avoid

having to recite or summarize the facts set forth in your

letters.

Si ncerely,

Cat herine T. Dixon
Chi ef Counsel



August 26, 1997

RESPONSE OF THE OFFICE OF CHIEF COUNSEL
DM SION OF CORPORATION FINANCE

Re:  GreenBay Packers, Inc. (*Company")
Incoming letters dated June 16, July 8, and August 22, 1997

Based on the facts presented, thisDivison will not recommend enforcement action
to the Commissionif; in reliance on your opinion of counsd that the Company’'s common
stock is not a security within the meaning of Section 2(a)(1) of the SecuritiesAct of 1933
or Section 3(a)(10) of the SecuritiesExchange Act of 1934, the Company proceedsas
describedin your letterswithout registration under either statute.

Y our request for confidential treatment under Rule 81(b) has been granted util
the earlier of 120 daysfrem the date of thisresponseor the date of any public
announcement of the mattersdiscussed in this correspondence.

Thispositionisbased on the representationsmadeto the Divison in your letters.
Any different facts or conditionsmight requirethe Divison to reach a different conclusion.
Thisresponse expressesthe Divison's position on enforcement action only and does not
expressany lega conclusion on the question presented.

Sincerely,

W

Micheel Hyatte
Specid Counsdl
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FOLEY & LARDNER

ATTORNEYS AT L AW

FIRSTAR CENTER
777 EAST WISCONSIN AVENUE
MILWAUKEE. WISCONSIN 53202-5367
TELEPHONE (414) 271-2400
FACSIMILE (414) 297-4900

WRITER'S DIRECT LINE

(414) 297-5678

August 22, 1997

Divison of Corporation F nance
Securities and Exchange Commisson

Judiciary Raza
450 Fifth Street, N W
Washington, DC 20549

Attn: Michad G. Hyatte, Specid Counsd

Dear Mr. Hyate

nfidential Treatment of the Attach

SAN DIEGO

SAN FRANCISCO
TALLAHASSEE
TAMPA
WASHINGTON D.C.
WEST PALM BEACH

REET

Because nany of the facts surrounding the proposed offering of dock by the

Geen Bay Packers, Inc. described in the endosed supplementd letter and our "no-action” |etter
requests dated June 16, 1997 (the"Intid Letter") and July 8, 1997 (the "Second L etter") have

not yet been made public, we continue to respectfully request, pursuant to 17 CF R Section
200.81(b), confidentia treatment of the endosed |etter, the Initid Letter and the Second Letter

and the S5

response thereto until 120 days after the date of the Staff’s reponse, or such

ealier date as the Saff is advised that all information in the endosad letter, the Initial Letter

and the Second Letter (and the Staffs response thereto) has been mede public.

If you haveany questionsconcerning this request, please contact the undersigned

at (414) 297-5678 or John Wilson at (414) 297-5642. In the event that, upon revi ew of this

ESTABLISHED 1842
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request, the Staff is not inclined to grant our reques for confidentiality, we ak tha you 0

Patﬁc G. Quick

Endoaures

cc:  LanceA. Lopes, Esq.
Green Bay Packers Inc.
Bernard S. Kubale
John K. Wilson
Foley & Lardner
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(414) 297-5678
August 22, 1997
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CONFIDENTIAL

@fi e of Chief Counsdl

Divison of Corporation H nance
Securities and Exchange Commisson
Judiciary Raza

450 Hfth Street, N.W.

Véshi ngton, D.C. 20549

Attn: Michad G. Hyatte, Specid Counsd

Dear N1. Hyatte

This letter is in response to our telephone conversations on August 7, 1997 and
Augug 18, 1997 and supplements our "no-action” letter requests dated June 16, 1997 (the
"Initia Letter") and July 8, 1997 (the "Second L etter") on behdf of the Green Bay Packers, Inc.

(the "Company"). Capitalized terms used and not defied in this letter are used as defined in
the Initia Letter and/or the Second Letter.

In accordance vith our discussions, the Company has advised us that it has
determined to nake a revison to the Proposed Bylaws. A8 revised, if a holder of shares of
Common Sock attempts to improperly transfer shares of Common S ock, then pursuant to
Section 4 of Article VI of the Proposed Byl ans the Company will have the right, but Wi not
have the obligation, to repurchase such shares.  All other maiters relating to the Proposed
Offering would be as described in the Initia Letter and the Second Letter.

ESTABLISHED 1842
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Because many of the facts surroundi ng the Proposad Offering have not yet been
made public, we continue to respectfully request confidential trestment of the request s relaing
to the Proposad Offering and the Staff’s response thereto until 120 days after the date of the
Staffs regponse, or such earlier date as Staff is advised that dl the information in the Initial
L etter, the Second Letter and thisletter (and the Staff™s r esponse thereto) has been madepublic.

Asrequired by 17 C.F.R. Section 200.81(b), we have submitted a separate request, attached
hereo, rdating to confidential treatment of this letter.

If you have any questionsor nead additiona information concer ni ng the ratters
covered in thisleter, theInitial Letter or the Second Letter, please contact the undersigned at
(414) 2975678 or John WI son at (414) 297-5642. |f for any reason the Staff does not concur
with our conclusions or finds itsdf unable to reach the "no-action” podtion requested in the

Intid Letter and the Second Letter, we respectfully request a conference with the Staff bef ore
the Staff issues any adver se written response to these |etters.

Patrick G. Qui’ ck

cc: Lance A. Lopes, Esq.
G een Bay Packers, Inc.
Bernard S. Kubale
John K. Wilson
Foley & Lardner
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CHICAGO FIRSTAR CENTER SACRAMENTO
JACKSONVILLE 777 EAST WISCONSIN AVENUE SAN DIEGO
LOS ANGELES MILWAUKEE, WISCONSIN 53202-5367 SAN FRANCISCO
MADISON TELEPHONE (414) 271-2400 TALLAHASSEE
MILWAUKEE FACSIMILE (414) 297-4900 TAMPA
ORLANDO WASHINGTON D.C.
WRITER'S DIRECT LINE WEST PALM BEACH
(414) 297-5678
Jduly 8, 1997
VIA FEDERAL EXPRESS
CONFIDENTIAL o
D ("7—“
. . -~ o
@fiae o Chief Counsd = LR
Divison of Corporation Finance R
Securities and Exchange Commission o es
Judiciary Plaza = 0%
450 Fifth Street, N W = i3
Washington, DC 20549 A
o— ':“'.'r:_‘
Re:

Ladies and Gentlemen:

Because many of the facts surrounding the proposed offering of stock by the
Green Bay Packers, Inc. described in the attached "no-action” |etter request and our letter dated

June 16, 1997 (the "Initial Letter), have not yet been made public, we continue to respectfully
request, pursuant to 17 CE R Section 200.81(b), confidentia trestment of the enclosed request
and the Initial Letter and the Staffs response thereto until 120 daysdte the date of the Staffs
response, or such earlier date as the Staff is advised that all information in the enclosed request
and the Initial Letter (and the Staff's response thereto) has been made public.

If you haveany questionsconcerning this request, please contact the undersigned
a (414) 297-5678 or John Wilson at (414) 297-5642. In the event that, upon review o this

ESTABLISHED 1842
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request, the Staff is not indined to grant our request for confidentiality, we ask that you so
advi se us immediately so that we nay have an opportunity to address your concerns.

X7
Patrick G. Quick

Encl osur es

cc: Lance A. Lopes, Esq.
Green Bay Packers Inc.
Bernard S. Kubale
John K. WI son
Foley & Lardner
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(414) 297-5678

July 8, 1997

Officeof Chief Counsd

Divisionof CorporationH nance
Securitiesand Exchange Commission
Judiciary Plaza

450 Fifth Street, N W

Washington, DC 20549

Re  Original Submission dated June 16, 1997 regarding Green Bay
Packers Inc, - Proposed S ock Offering: Securities Act of 1933
Section 2(1); Securities Exchange Act of 1934, Section 3(a)(10)

Ladies and Gentlemen:

Please refer to our letter dated June 16, 1997 (the "Initid Letter"), requesting,
on behdf of the Green Bay Packers, Inc., a Wisconsn nonprofit stock corporation (the
"Company"), that the Staff of the Divison of CorporationFinance (the "Staff") of the Securities
and Exchange Commission (the "Commission") not recommend any enforcement action to the
Commission in connection with a proposed offering to nenber s of the public (the "Proposed
Offering") of Stock Wits representing fractional shares of the nparny’ s Special Stock. | am
writing to advise you of a change in the terms of the stock the Company will offer in the
Proposed Offering and to seek to confirm that the Staff will not reconmend any enforcement

action if the Company proceeds under the revised terms, Capitdized terms used and not defined
in thisletter are used as defined in theinitial Letter.

l. BACKGROUND AND PROPOSED NEWTERVS

Asthelnitid Letter describes, the Company currently has one classof authorized
capital stock, which is common stock, no par vaue ("Common Stock"), and the holders of
Common Stock are entitled to one votefor each shareheld. The Company intended to authorize
asecond dassof capitd stock designated " Speciad Stock” and, in the Proposed Offering, to offer
Specid Stock for sale in the form of Stock WitS representing a one one-thousandth fraction of
a share of Special Stock. The rights of and restrictions upon holders of Common Stock and
Specid Stock would be identical, except that on rHte's submitted to a stockholder vote the

ESTABLISHED 1842
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holders of the outstanding shares of Common Stock and Specid Stock would vote together as
asngleclass with (1) the holdersof Common Stock entitled to one vote for each share held and
(2) each holder of Special Stock, regardless of the number of shares or fractions of a share of
Specid Stock held, entitled to one one-ten thousandth vote.

Issues that the Nationd Football League ("NFL") raised with regpect to the
Proposed Offering have required the Company to reconsider this approach. NFL rules impose
certain member approva requirements relaing to transfers of interests in an NFL franchi se.
The Company's public ownership isunique among NFL franchises, and it v@s necessxy for the
NFL to determine how the membership approval requirements gpply to the Company. The
NFL’s tentativeview isthat (i) a "grandfather status" exists with regpect to the Company dating
back to the Company's 1950 offering of Common Stock, (ii) the "grandfather” extends to the
Common Stock authorized in 1950, (iii) the Company could offer additiona stock to the public
d thistime so long as the Company offered identical shares of Common Stock, (iv) offering the
proposed Special Stock, with its reduced voting rights, would not fal within the "grandfather”
and would require member approva and (v) the Company could, however, split the authorized
and outstanding shares of Common S ock to reduce the dilutive effect on the voting power of
existing stockholders of the issuance of additiona shares of Common Stock.

Because the Company does not believeit could obtain NFL nentoer approva for .
the Proposed Offering on a timey basis, if a all in light of the competitive spirit of the
members, the Company intends to modify its plans for the Proposed Offering so that it may
offer stock pursuant to the "grandfather" provision. The Company is now proposing to split the
10,000 authorized shares of Common Stock and 4,628 shares o Common Stock currently
outstanding on a 1,000-to-1 bass as a result of which the Company would have 10,000,000
authorized shares of Common Stock and 4,628,000 outstanding shares o Common Stock. The
limit on the number of sharesof Common Stock outstanding prior to the Proposed Offering that
may be held by one person will be raised from 200 to 200,000. The Company intendsiinitially
to offer up to 1,000,000 of the authorized but unissued sharesof CommonStock ("New Shares')
to the public in the Proposed Offering. The New Shares will have one vote per share, unlike
the Stock Wits described in the Initial Letter. Uhder the Proposed Bylaws, each individual
holder will be prohibited from purchasing more than 200 New Shares. The transfer restrictions
described in the Initial Letter will gpply to the New Shares and continueto gpply to outstanding
shares of Common Stock. All other matters relating to the Proposed Offering would be as
described in the Initial Letter, athough the Company will revise the terms of the Proposed
Articles and the Proposed Bylaws to eliminate references to Specid Stock and to otherwise
conform to the revised approach.
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IO. OPINION ANDANALYSS

We are of the opinion that the Proposed Gfering, in the context and under the
facts and circumstances set forth in the Initid Letter as modified above, does not involve the
offering of stock congtituting a "security” within themeaning of that term as defined in Section
2(1) of the Securities Act and Section 3(a)(10) of the Exchange Act notwithstanding that the
Common Stock entitlesexisting stockholdersand purchasers of New Shar es to one votefor each
share held. Accordingly, in our opinion, registration of the offer and sale of the New Shares
is not required under Section 5 of the Securities Act and registration of the Common S ock is
not required under Section 12(g) of the Exchange Act.

In particular, the fact that Common Stock carries voting rights based upon the
number of shares held does not ater the fundamental economic realities associated with the
Proposed Offering or the Common Stock. It renai ns the cast that Common Stock, including
the New Shares. (1) cannot recelve dividends because of the prohibitions of the Proposed
Articles; (2) is not negotiableor transferable (except to family members by gift or in the event
of death or to the Company at a price less than the | ssuance price) because of the restrictions
of the Proposed Bylaws, (3) cannot be pledged or hypothecated because of the prohibitions of
thé Proposed Bylaws, and (4) cannot appreciate in vaue (either through resde or transfer, or
through liquidation or dissolution of the Company) because (a) upon liquidation or dissolution *
of the Company a holder of Common Stock is entitled to recelve nothing and (b) there isno
prospect for profit on resale or transfer in light of the sale and transfer restrictions under which
the only aternativeis a repurchase by the Company at a price thet will beless than the issuance
price. Accordingly, Common Stock lacks the significant economic characteristics of stock
identified by the Supreme Court as being typically associated with stock.

Further, we believe neither case law nor prior no-action letters require that the
Common Stock be considered a security because the holders of Common Stock are entitled to
one vote per share. The Second Circuit consi dered this issue in Grenader v. Spitz and found
there to be no security. 537 F.2d 612 (2d Cir.), cert. denied, 429 U S 1009 (1976). In
Grenader, acase that involved the sale of stock in a housing cooperative, the plaintiffs argued
that the shares of stock in question were securities because they differed from the stock
examined in Forman in that, in Grenader, members did not al have equa numbers of votes
because each member had one vote per share. The Grenader court found that this factor ves
not sufficient to cause the stock to fall withinthedefinitionof asecurity, noting that the number

of shares owned by a member was related to the size and location of the gpartment. 537 F.2d
at 618.

Likewise, the Staff hes issued several no-action |etters relating to cooperatives
whose members had one vote per share and held an unequal number of shares. See Producers

Fed Companv (July 30, 1990); Associated Grocers, Incorporated (February 12, 1988);
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Cdlifornia Ammonia Co. (May 27, 1983). While the number of shares a stockholder of the
Company ownsis not rdated to themount of business done with a cooperative, as in the above
referenced no-action letters, these lettersreflect that the Staff iswilling to deviateframthe strict
Forman test when the economic redlities are clear tht a stock is not a security. The economic
realitiesof the Common Stock are similar becausethe Common Stock cannot receive dividends,
cannot appreciatein value (either through resde or transfer, or through liquidationor dissolution
of the Company) and is subject to transfer restrictions.

Finaly, the number of shares of Common Stock outstanding, the maximum
number of shares an individua can own and the restrictions on transfers of Common S ock make
it unlikely that anyone W seek to acquire Common S ock for the purpose of accumulating
votes. For example, the voting rights that purchasers of New Shares would receive are
relatively inggnificant in light of the dhares of Common Stock aready outstanding. If an
individual chooses to purchase 200 New Shares, the maximum number of New Shares that any
individual can purchase, then the percentage of the outstanding Common Stock those shares
could represent is a most 00043%. Assuming the Company offers and sdls 1,000,000 New
Sharesin the Proposed Offering, purchasers of dl thoseshares will collectively hold only 17.8%
of the outstanding Common Stock. Thus, it is unlikdy any prospective purchaser in the
Proposed Offering W be mativated in his or her purchase decision any differently whether the
offered stock carries one vote per holder or one vote per share. Even as to the outstanding'
Common Stock, the restriction on share ownership effectively providesthat no stockholder nay
own morethan 4.3% of the shares now outstanding (3.5% assuning 1,000,000 New Shares are
sold in the Proposed Offering), and the transfer restrictions applicableto Common Stock nake
it practicaly impossible for any stockholder to acquire additional Common Stock.

1. CONFIDENTIAL TREATMENT

Because many of the facts surrounding the Proposed Offering have not yet been
meade public, we continueto respectfully request confidentia trestment of the requests relating
to the Proposed Offering and the Staff's regponse thereto until 120 days after the date of the
Staff’s response, or such earlier date as Staff is advised thet all the information in the Initia
Letter and this letter (and the Staff's response thereto) has been made public. As required by
17 CE R Section 200.81(b), we have submitted a Separate request, atached hereto, rdating to
confidentia trestment of this letter.

Iv. CONCLUSION

In view of the foregoing, it isour opinionthat Common Stock is not a " security”
within the meaning of Section 2(1) of the Securities Act and Section 3(a)(10) of the Exchange
Act. Accordingly, we respectfully request that the Staff confirm that it will not recommend any
enforcement action to the Commission with respect to (1) the offer and sde of New Sharesin
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the Proposed @f eri ng by the Company without registration under Section 5 of the Securities
Act; and (2) the nonregistration by the Company of Common S ock under Section 12(g) of the

Exchange Act.

In compliance vith Securities Act Rdlease No. 6269 (December 5. 1980). seven
additiond copies of this letter are enclosed.  If you have any questions or need additiond
information concerning the matterscovered inthi s letter, please contact the undersigned at (414)
297-5678 or John Wilson at (414) 297-5642. If for any reason the Staff does not concur with
our conclusionsor finds itsdf unableto reach the "no-action” position requested hereby, we
respectfully request a conference with the Staff before the Staff 1ssues any adverse written
response to this |etter.

Patrick G. Quick

cc.  Lance A. Lopes, Exq.
Green Bay Packers, Inc.
Bernard S Kubale
John K. Wilson
Foley & Lardner
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CONFIDENTIAL

Office df Chief Counsd

Divison o Corporation Fi ance
Seurities and Exchange Commisson
Judiciary Plaza
450 Rfth Street, N.W.

. Washington, DC 20549

Re nfidential Treatment of the Attached R

Ladies ad Gentlemen:

Because many of the facts surrounding the proposad offering of Specid S ock
described in the attached "no-action” letter request have nat yet been mede public, we

respectfully request, pursuant to 17 CE R Section 200.81(b), cofidetid treatment of the
encl osed request and the Staff's response thereto until 120 days &fter the date of the Saffs

response, or such egrlier date as the Staff isadvised thet dl information in theendosed request
(ad the Staff's regponse thereto) has bean made public.

If you haveany questions concerning this request, please contact the undersgned
a (414) 297-5678 or John Wilson a (414) 297-5642. In the event that, upon review of this

request, the Staff is not inclined to grant our request for confidentidity, we ask that you s
advise us immediatdy s0 that we nay havean opportunity t o address your concerns.

- ---- Patrick G. Quick

Enclosures
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cc:  Lance A. Lopes, Esq.
Green Bay Packers, Inc.
Bernard S. Kubale

John K Wilson
Foley & Lardner
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Office of Chief Counsd

Divison o Corporation F nance
Securitiesand Exchange Commission
Judiciary R aza

450 Ffth Street, N W

Véishi ngt on, DC 20549

Ladies ad Gentleamen:

We are acting as special counsel to the G een Bay Packers, Inc., a Wisconsin
nonprofit st ock corporation (the"Company™), in connect i on with aproposed offering to mambas
d thepublic (the “Proposed Gfering") of Sodk Unit4as defined bdow) representing fractiond
shares of the Company's Soecid Sock (asdefined bdow). The purpose o this letter is to
request an behalf of the Compary that the Staff of the Divison of Corporation Finance (the
"Staff") o the Securitiesand Exchange Commisson (the "Commission”) confirm that it will not
recommend any enforcemeant adion to the Commisson with respect to: (1) thedfer and sale o
Sock Uits in the Proposad Offering by the Company without registration under Section 5 of
the Scuriti es Act of 1933 (the "Securities Adt™) and (2) the nonregistration by the Company of
itsSock Wi ts under Section 12(g) of theSecurities Exchange Act of 1934 (the"Exchange Adt")
(the Scurities Act and the Exchange Ad are collectively referred t0 herein as the "Acts’).

It is our opinion that Sock Units, in the context and under the facts and
drecumgtancesas set forth herain, indudingthe Anended and Re-Sated Articles of Incorporaion
of the Compeany as such atidesare proposed to be amended prior to theconmencenent of the
Proposed Offering (the "Proposed Aticles') and the Byl ans of the Compery as such bylavsare
proposed to be amended prior to the commencament o the Proposed Offering (the "Proposed
Bylaws"), do nat condtitutea "security” within the neani ng o thet term as defined in Section
2(1) o the Securities Ad or Sedtion 3(a)(10) d the Exchange Ad.  Therefore, regidration of
the Sock Unitsisnat required under Sedtion 5 of the Securities Ad or Section [2(g) of the

ESTABLISHED 1842
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Exchange Ad. Copiesd the current foomsd the Proposed Artidesand Proposed Bylavs are
endosd as Exhibit A ad Exhibit B, repectively.

l. BACKGROUND AND FACTS
A Nonprofit History

The predecessor to the Compary was organized in @ een Bay, Wisconsn, as a
Wisconsin nonprofit corporation in 1923. On January 26, 1935, the Compearly was orgenized
as a Wisconan nonprofit sodk corporation.  The Company's origind articles o incorporaion
expredy dated that the Campany was orgenized exdusivdy for a chariteblepurposes Under
the Amanded and Re-Stated Artides o Incorporation of the Compery as such artidesexist as
o thedate of thisletter (the "Exiging Artides"), as well as under the Froposed Artides, the
Company has the rightto conduct athletic contests, operate afootbdl team or such other similar
projectsfor t he purposed carrying out itschariteble purposes. At thetimed itsincorporation,
the Comperly operated a Nationd Football League (*"NFL") franchisg, the Gean Bay Packers,
and the Compeany continuest o operate thet franchise.

The Company's articlesd incorporation in essence havedways provided that (1)
the Compay is required t0 be non-profit sharing, (2) the Compeary is required to donae its
. prdfit to the Sullivan-Wallen Post No. 11 o the Amaican Legi on, which islocated in Geen
Bay (the "Pog"), but the Compary mey meke contributionsto the Community Chest or locel
charitable inditutions proportiond to other G een Bay inditutions (3) no stockholder may
recaive ay dividend or pecuniary profit by virtued bei ng a sockholder in the Compary ad
(@) in theevent of adissolutionof the Compary, the profitsand assets of the Company mugt go
to the Post for the purposed erectingaproper soldier’s memoria ether by building, clubhouse,
hospitd or other charitable or educationd program. The B4 2irg Artides also provide (and the
Proposed Artides will continue to provide) that the Compeny may cregte a capital reserve and
therefore is not compdledt o didributeall of itsprofits  (The Company is asking stockholders
to condder a proposed amendmat to the Exiging Articles, which is reflected in the Proposad
Artides, to designate the Bean Bay Packers Founddion (the 'Foundation”), rather than the
Pog, as the naned bendficiary as to the Compary's profit and upon its dissolution. The
Foundationisarivat e foundation and a charitableorganization under Section 501(c)(3) of the
Internal Revenue Code of 1986, as amended (the'Code"), that the Compeny formed in 1987
to better manege the Company’s contributionst o charity.) Certificates representing shares of
Conmon S ock refer to the Company’s nonprofit daus  Despite the Company's nonprofit
datus, the Gonpany is nat a charitable organization under Section 501(c)(3) o the Code,
dthough the Conpany isan exempt organization for purposes o Wisoonsn income taxes.

B Authorized and Outstanding Common S ock

The Compary was origindly authorized to issue 300 shares o common sock
having no par vaue (*Common Stock™). In 19580, at a ti ne when the Company wes facing
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financid difficulties, the Company's stockholders goproved an amendment to the Company's
aticles of incorporation to authorize the Company to issue up to 10,000 shares of Common
Sock for the purpose of facilitating an offering of the Common S ock to raise funds for the
Compay. The Company offered the shares of CommonS ock a apriced $25per shae. The
Company completed that offering in 1950, as a result of which approximately 4,700 shares of
Common S ock were outsanding.  Currently, 4,628 shares of Common S ock are issued and
outsanding. Under the bylavsdf the Company as such bylawsexist asof thedate of thisletter
(the"Exi sting Bylaws'), aswdl as under the Propased Bylaws, a stockholder is prohibited from
owning in excess of 200 shares of Common S ock.

The Company’'s nonprafit nature and public ownership make. it unique among
mgor professional sport s franchises. Recent comments by President Clinton reflect a commonly
expressed sentiment:

| would a0 like to say sonet hi ng not just as President, but as a citizen.
In a world where professond athletics becomes, it seems, in sport after sport
more and more trandgent, where players, quite properly, have to look out for
themselves in what may be a rdatively short life oan as professional athletes,
and people movefrom team to team and then teams nove from t own to town, the
Green Bay Packas ae sonething specid, unique, old-fashioned ad
heartwarming.

Thet eamisowned by ordinary citizensfrom all walks of life. The profits
get poured back into the team. The players and the coaches have a unique
relationship with the fans, which dl of us W0 watch the games even on
tdevisoncan tdl. Wet her the fansare lining up in the winter to shove snow
30 thegames can be played, or the players are volunteeringin the community, it
realy means something to therest of the country to see the relationship between
Gen Bay and thePackers ad to know that, come what may, it will be there
next year ad theyea. aiter that. . . . It's agood example that the resd of us
should remember in all formsof humen contests and endeavor.

Historically, the Company’s aticles of incorporation have authorized the
Company's bylaws to provide regulations regarding transfers o the Company's sock. The
Existing Bylaws prohibit a stockholder from transferring shares of Common S ock unless the
stockholder firgt offersthe shares to the Company's Board of Dreta's (the "Board) on behdf
of the Company or otherwise obtainstheapproval of theBoard. The Exi sti ng Bylavsalso allow
the Board t o adopt regulaionsreating to the transfer of shares d the Company's dock. The
Board has followed a pdicy that (1) no sharesof the Company's stock mey be sold, assi gned,
pledged or otherwise transferred to a third party, except that they may be tranderred to a
member Of the holder's "immediate family” by gift or in the event of deeth, and (2) a
sockholder mugt first offer shares o Common S ock to the Board an behaf of the Compary at
a price of $25 per share before transferring such shares to a third party. In the past, the
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Company has exerdsed thisright toacqui re sharesof Common Stock at a price of $25 per share
rather than allow atransfer t 0 a third party. The Propased Byl ans formaly confirm that shares
of Common Stock may not be trandared to a third paty and obligate the Company to
repurchase Common Stock & $25 per share if a stockholder attempts to improperly transfer
Common Stock. These restricti ons haveas a practical nter had the effect of making, and will
in the future make, it impossible for a stockholder of the Company to transfer shares of
Common Stock to athird party other than an "immediate family" member. The "immediae
family" meansthe spouse, child, mother, father, brothersand sisters, or any linedl descendant
toagtockholder. Certificatesrepresenting shares of Common Stock also refer to the restrictions
on the transfer of Common S ock.

C Soadd stock

Assuming the Company's stockholders approve the Proposed Articles, the
Proposed Articles W authorizethe Company to issue (a) only 5,000 shares of Common Stock
and (b) 5,000 shares of a new dass of stock, designated "Specid Stock,” $001L par value
("Specid Stock”). Under the Proposed Articles, the rightsof and restrictions upon holders of
Common Stock and Specid Stock would be identical, except that on matters submitted to a
stockholder votethe holdersof the outstanding sharesof Common Stock and Special S ock will
votetogether as a sngledam with (1) the holders of Common Stock entitled to one vote for
, €ach share held and (2) each holder of Special Stock, regardless of the number of shares or
fractions of ashare of Specid Stock held, entitled to one one-ten thousandth vote.

D. Proposed Offering d Stock Units

Also assum ng the Company's stockholders approve the Proposed Articles, the
Company intends to pursue the sde of shares of Specid Stock to the public, subject to
compliancevith applicablelav and the rules of the NFL, in the Proposaed Offering.

1 dok unis

The Company's intention is to offer Special S ock far salein the form of units
representing a One one-thousandth fraction of a share of Specid Stock (a "Stock Unit"). A
holder of Stock UnitsWit be entitled to one one-ten thousandth vote, regardiess of the number
o Sock Unitsaparson may hold. As is the case with holders of Common S ock, holders of
Stock Units may not receivedividends or pecuniary profit by virtue of bei ng a stockholder in
the Company. Holders of Sock Uits will receive nothing in the event of dissolution or
liquidation of the Company. Under the Proposed Bylaws, no prospective purchaser will be
atitled to purchase more than 200 Stock Units.

S ock Units will dso be subject t o the same restrictions that goply to transfers of
Common Sock as described above.  Pursuant to the Proposed Bylaws, no shares of the
Company's sock, including Stock Units, mey be sold, assgned, pledged or otherwise
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transferred to a third party, except that they mey be transferred to @ member of the holder's
“immediatefamily" by gift or in theevent of deeth. Furthermore, in the event a holder of Stock
Unitsattempts t0 improperly transfer Stock Units, the Company is required to repurchase such
a holder's Stock Unitsat $25 per Stock Wit. Asapractica natter, these restrictions mekeit
impossible for a holder of Stock Wits to tranfer Stock Wits to athird party other than an
"immediate family" member. Such restrictions will be noted in conspicuous type on all
certificates representing Stock Wits Because of the restrictions on transfers to third parties,
there will be no trading market for Stock Units.

2 Propossd Offering

In recent years, severd NFL teams have mwed t o cities that have built them new
sadiumsand practice facilities, and other t eans have threatened to moveif citiesdo not build
them new stadiums. Because of these moves by other teeamsand the related r evenue increases
these teamsthen enjoy, the Company has fallen further behind the NFL'’s top revenue-producing
teams Because it is publicly owned and nonprofit, the Company does not have owners with
large amountsof money that they could investin the Company. Of course, the Company will
not move  The Company has rgected dternativer evenue sour ces such as sdlling persond seat
i censes becauseit does not believethey arefair toits.fans. Further, in contrast to viet other
teams are doing, snce the early 1980s, the Company hasi nvest ed significant sumst o improve
, Lambeau Fed (the stadium in which the (een Bay Packers play home games) and the
Company’s administration building and to construct the Company's new training facility, the
Don Hutson (&rter. )

The Company, however, bdieves it does have one unique potentia source of
funds — the opportunity to sdll additiond shares of its capitd sock. The Company dso
believes, basad upon ahistory of requests directed t 0 Company representatives, that asubstantia
number of people would be interested in acquiring stock of the Conpany to become part of the
publicownershipof theteam, tosupport thecommunity, nonprofitspirit the team represents and
to have a voice in the Company's governance. Thus, the Company bel i eves it could rase a
meaningful amount of capital through an additiona offering of stock.

The purposss of the Propesed Offering are to help ensure that the Company is
solvent, remains competitive on the field and is dways a member of the National Football
League located in Green Bay and to atempt to satisfy the perceived demand to acquire an
interestin stock of the Company. The Company intendsto add any proceeds from the Proposed
Offering to itsgeneral cash reserves. The Company may use such reserves for player costs or
other operating expensesand/or for capita expenditures, such asany investment the Company
may nake in the future in connection with the replacement of Lambeau Fidd when such
replacement becones necessary.  In any event, the proceeds from the Proposed Offering will
not be segregated from the Company's other funds or otherwise set aside for any particular
purpose,
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The Boad has not yet determined how many Stock Units will be offered to the
public. Inany event, the Company beievesit is extremdy likdly that it will offer a number of
Stock Units far less than the maximum potentid of 5,000,000, with the unsold Stock Units to
be issued periodicdly as the Board determines. Assuming the Company is able to obtain
regulatory dearancesfor the Proposed Offering and requisiteapprovasaof the Proposed Articles
and the Proposed Bylaws, the Company intends to offer the Stock Wits to the public as soon
as practicable after it hasdone so. At such time, the Company will offer the Stock Units to the
public for a limited period of time. The Board has also not yet determined & what price the
Stock Units will be offered or sold, athough the Board believesthe final price per Stock Unit
will bewel inexcessd the price of $25 per Stock Unit at which the Company must repurchase
Stock Units in the event of a proposed improper transfer of Stock Uits.  The Company intends
to explorethe potential market for the Stock Units before naki ng any final determination as to
the sze and pricing of the Proposed Offering.

When the Company commencesthe Proposed Offering, the Company intends to
advertisethe offer of Stock Ui ts through mediathat would constitutegeneral solicitation, which
may include without limitation televisonand radio commercias, newspaper advertissments, the
Internet and mass mailings (the "Advertising”). Although the Advertising will identify Stock
Units as stock of the Company, dl Advertisng will include a statement to the effect that Stock
Wits do not condtitute an investment in "stock” in the common sense of the term, that offerees

.should not purchase Stock Units with the purpose o naking a profit, that offerees and
purchasers of Stock Units will nat receive the protection of the federd or state securitieslaws
with respect to the offering of Stock Wits and that the Proposed Offering will only be made
through an offering document, as described below, which the Company will make available to
prospective purchasers.

The Company may engage advertisng, marketing and other consultants and
advisers with respect to the Proposed Offering to asss in determining the size, price and time
of the Proposed Offering and to assist the Company with the Advertising. The Company
recognizes that using invesment banks, registered brokerdealers or firms otherwise involved
in the securities industry in connection with the solicitation of prospective purchasers could be
confusing tothe public, inlight of the non-investment nature of the Stock Units. Therefore, the
Company will not use such firms in marketing Stock Units to the public or otherwise associate
any such firms with the Proposed Offering in the eyes of the public generally or of prospective
purchasers. No portion of the compensation that the Company will pay to such advertising,
marketing or other consul tants and adviserswill be basad on the number of Stock Uits sold in
the form of commissonsor otherwise.

In responseto the Advertising, prospectivepurchasers of Stock Unitswho request
information will be sent a formal offering document (the "Offering Document™). Although the
Offering Document will identify Stock Units as stock of the Company, the Offering Document,
among other things, will emphasizethat Stock Units do not constitute en investment in "stock”



Securities and Exchange Commisson
June 16, 1997
Page7

in thecommon sense of theterm, that offerees should not purchase Stock Unitswith the purpose
of making a profit and that purchasars of Stock Wits Wl nat receive the protection of the
federd or state securities laws with respect to the offering of Stock Uits  The Offering
Document will aso discuss the transfer restrictionson S ock Units, thefact that Stock UWits do
not pay dividendsand cannot appreciate.in value and the limited voting rights of Stock Units.
If prospective purchasers express an interest in Sock Units, they may communicate vith
representatives Or employees of the Company to answer questions concerning the Company,
Stock Units and the Proposed Offering. There will be no commissions or discounts or other
forms of gpecid remuneration paid to such representativesor employees, or ay other party, in
connectionwith the sded Stock Units, other than such representatives or employees slandard
and usd salaries.

Although the Company expect s to offer and narket Sock Uits to the generd
public, a prospective purchaser Will not be induced to purchese Stock Units through any
representation or promise of an expectation of profit or gain that might be redized fromthe
monetary or resde vaueof such Stock Units Al prospective purchasers will be required to
si gn a subscription agreement (the " Subscription Agreement™), stating their mativation to support
the continued viability of the Company asa community resource throughther purchase of Stock
Units, without expectation of any economic benefit beyond the availability of a professond
football team in Green Bay and the opportunity to have a voice in its governance. The
, Subscription Agreement will ref erence the pertinent provisonsof the Proposed Atid es and the

Propossd Bylavs

The Company mey engage third party agents to asgg in essentidly deicd
matters relaing to processng payments and documentationin connection with the purchase of
Stock Uits Such agents will be involved soldy in those processing functionsand nat in the
sdeaof Stock Wits and may be compensated based upon the number of items processed.,

IO. STATEMENT OF ISSUE

Whether Stock Units condtitute a "security” within the scope o the definition of
that term in Section 2(1) of the Securities Act and Section 3(a)(10) of the Exchange Act in the
context where (1) the Propased Aticles prohibit the payment of dividends on Stock Units; (2)
the Proposad Bylaws prohibit the sde or transfer of Stock Wits, except by gift or in the event
of death to family members 0 tha there will be no trading market in Stock Units; (3) Stock
Units cannot be pledged or hypothecated under the Proposed Bylans (4) regardiess of the
number of Stock Unitsa person may hold, the holder is only entitled to one one-ten thousandth
vote; and (5) Stock Wits cannot gppreciate in value because (a) upon liquidation or dissolution
of the Compay a holder of Stock Uits is entitled to receive nothing and (b) there is no
prospect for profit on resdeor transfer in light of the sdle and transfer restrictions under which
theonly dternativeisa repurchaseby the Company a a price that will be less then thei ssuance
price.
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Im. LEGAL OPINION

It is our opinion that Sock Units, in the context and under the facts and
circumstances set forth in Section | above, do not constitute a "'security” within the meaning of
that term as defined in Section 2(1) of the Securities Act and Section 3(a)(10) of the Exchange
Ad. Accordingly, in our opinion, registration df the Stock Unitsis not required under Section
5 o the Securities Act or Section 12(g) of the Exchange Act.

Iv. LEGAL O SOBS ONAND BASESFOR(A NN

A. The Fect That an Ingrument Bears the Labd " Stock” Is Not Sufficient to
I nvoke Coverage of the Acts.

"It isaxiomdtic that “[t]he Sarting point in every case involving congruction of
a statute |sthelanguage|tse|f " Landreth Timber Co. v. Landreth, 471 U.S 681, 685 (1985)
(quoting , 421 US 723, 756 (1975)). While the
definition o the term "security!” under the Acts does include the Wordsay . . . Stock," the
Supreme @urt, in Unjted States Housineg Foundation. Inc. v. Forman, reected the contention
that the purchase of an apartment in a housing project evi denced by the sale of sock must be
conddered a securitiestransaction Smply because of the satutory definition. 421U S 837,848
. (1975).

Further, in Reves v. Ernst & Y oung, the Supreme Court emphaedzed that: (ijthe
purposed the Adsisto regulaeinvesments, (ii) legd formdismsare nat binding, but courts
should condder the economicsof the transaction; (iii) form should be disregarded for substance:
and (iv) the proper focusis on economicreality. 494 US 56 (1990). Accordingly, "thetask
has fdlen to the Securitiesand Exchange Commission, thebody charged with admni st eri ng the
Securities Acts and ultimately to the federd courts to decide which of the myriad financid
transactions in our sodety cone within the coverage of these statutes.” Forman, 421 US &
848. In interpreting the term "security,” "form should be disregarded for substance and the
empheds should be on economic redlity.” Tcherepnin v. Knight, 389 US 332, 336 (1967).

Finally, the Supreme Court has consgently hdd thet the definition of a security
in Section 3(a)(10) of the Exchange Act "is virtudly identicd [to thedefinitionin the Securities
Act]." Reves, 494US at61n 1 Accordingly, our discusson of theissueand our opinion
appliesequally to Section 3(2)(10) of the Exchange Act as it doest o Section 5 of the Securities
Ad.

B Stock Ui ts HaveNoneof theSignificant Char acteristicsGenerally Associated
with Stock.

In determining whether a particular indrument is a "security,”" as the Supreme
Court noted in Landreth, "we mud . . . determine whether these instruments possess 'some of
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the sgnificant characteristics typicaly associated with' sock.” 471 U.S. @ 486 (quoting
Forman, 421 U.S at 851). |n Forman, the Court identifiedthese characteristicsas (1) the right
t o receive dividendscontingent upon an apportionmentdf profits; (2) negotiability; (3) the ability
to be pledged or hypothecated; (4) the conferring of voting rights in proportion to the number
of shares owned; and (5) the capacity to appreciatein vaue.

Applying these characteristicsto Stock Unitsleads to the concluson that Stock
Units do nat have the significant characteristicsof a"security” asdefined in the Acts.  As noted
under Section | above, Stock Units (1) cannot pay dividends under the Proposed Artidles, (2)
are nat negotiable or transferable (except to family members by gift or in the event of death or
to the Company a a price less then the issuanceprice) under the Proposed Byl avs; (3) cannot
be pledged or hypothecated under the Proposed Bylanvs (4) do not confer voting rights in
proportion to the number of shares owned; and (5) cannot appreciate in vaue (either through
resdle or trandfer, or through liquidation or dissolution of the Company). Accordingly, Stock
Ui ts lackany of thesignificantcharacteristics of stock identified by theSupreme Court as being
typicaly associated with stock.

C. As an Economic Reality, Stock Wits Do Not Constitute an Investment
Contract.

After concluding that the gock was not a traditiond security, the Supreme Court
in Forman d<0 reviewed the instruments to determine whether they were investment contracts
under SEC v, VA, Howey. In Howey, the Court stated that a transaction would constitute an
"investment contract” and thus a security if, in economic redity, there was (1) an investment
of money (2) in a common enterprise (3) that was premised on a reasonable expectation of
receiving profitssolely from theentrepreneurial or managerial effortsof others. 328 U.S. 293
(1946). TheCourt in Forman determined that the gock a issue Vs not an investment contract
because there were no profits.

As in Forman, prospective purchasars of Stock Units cannot have a reasonable
expectation of recei ving profitsfrom Stock Units  As discussed above, the Proposed Articles
prohibit holders of Stock Unitsfrom receiving any dividend or pecuniary profit by virtue of
being a gockholder in the Company. In the event of liquidation or dissolution of the Company,
holders of Stock Units receive nothing. Finally, because of the transfer restrictionson 3 ock
Units, it is impossible for a holder of Stock Units to transfer Stock Units to a third party, and
therefore, such a holder could not receive profits from an gppreciation in valueof Stock Units,
if any. Al of these facts will be clearly stated in the Advertising and stated and discussed in
the Offering Document and the Subscription Agreament.  Furthermore, the Offering Document,
the Advertisng and the Subscription Agreement will make it clear t o prospective purchasersthat
S ock Unitsare not an investment in "stock" in the commeon sense of the term, that purchesers
should not purchase Stock Unitswith the purposecof meking a profitand that purchasers of Stock
Units will nat receive the protection of the federa or Sate securities laws with respect to the
offering and purchase of Stock Units. Asa practicd matter, it is difficult to imaginea person
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who would pay morethan thei ssuance price for shares of stock that do not have the right to
recaive dividendsor profitsaf the Company.

D The Staff Has Given No-Action Letters in Smilar Situations.

Prior Staff no-action letters support our opinion that Stock Units arc not a
"security” within the definitiona sections of the Acts  See NBF Acquisition, Ing, (April 1,
1997); Professional Veterinary Products, Ltd, (July 12,.1996); Cap Rock TelephoneCompany,
Inc, (November 4, 1994); Savice Centers Corporation (May 21, 1993); Feer Marketing
Associates (February 3, 1993); Marine Preservation Association (September 16, 1991);
hm:mEmsl_Cgmmx (July 30, 1990); Certified Physicians of Indiana P.C. (lne4, 1990);
[nc, (October 5,1989); NSD/BASIC, Inc. (June30, 1988);
Mwmjﬂﬂ (Apnl 7,1988). ThesStaff hasissued a number of no-action letters
involving instruments that Wer e essentially membership interestsreresent ed or evidenced by a
sock catificde V& bdieve froma securitieslaw perspective, Stock Units are akin to such
nentoer shi p interests. Stock Ui ts do not possess the typical characteristics associated with a
"security.”  The trandferability of Stock Uits is redricted. Holders of Stock Wits cannot
receive dividends and there is no potentia for gppreciation in vdue. Hrdly, each holder of
Stock Uits only has one one-ten thousandth vate, notwithstanding the number of shares the
holder owvns

The Staff's no-action position in Community Mrcatile Inc. (April 21, 1992)
is paticularly rdevant to the context and the fads involving Sock Lhits. In Community
Mercantile, acooperatively owned, "for profit” grocery Soreissued sdock. Both members wiho
purchased stock, and nonmembers could shop @ thestoreand purchesei tens for thesane price
Asstated in Community Mercantle, the only benefitsto be recaived by purchasersof sock was
the avallability o the storés unique products and the opportunity to have a voice in its
governance. Thefactsof Community Mercantile are Smilar to those surrounding the propossd
offering of ock Wits Because transfers of Stock Unitsarerestricted and holders of S ock
Unitscan recaive no profits, theonly benefitsto bereceived by a prospectivepurchaser of Stock
Uits istheavailability of aprofessond football teemin G een Bay and the opportunity to have
avoicein its governance,

V. CONFIDENTIAL TREATMENT

Because many of thefatts surrounding the Proposed Gferi ng have not yet been
mede public, we respectfully request confidentia treatment of this request and the Staffs
responsethereto until 120daysafter thedat e of the Staff's response, or such earlier date as Staff
isadvised that all theinformation in thisletter (and the Staffsresponse thereto) has been mede
public. Asrequired by 17 CF. R Section 200.81(b), we have submitted a separate request,
atached hereto, rdating to confidentid treatment of this letter.
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VL CONCLUSON

In view of the foregoing, it isour opinion that Stock Wits are not a"security"
within the meaning as defined in Section 2(1) of the Securities Act and Section 3(a)(10) of the
Exchange Ad.  Accordingly, we respectfuly request that the Staff confirm thet it will not
recommend any enf or cenent actiont o the Commission with respect to (1) the offer and sale of
Stock Unitsin the Proposed Offering by the Company without registration under Section 5 of
the Securities Act; and (2) the nonregistration by the Company o its Stock Units under Section
12(g) of the Exchange Act.

In conpl i ance vith Securities Act Rdlease No. 6269 (December 5, 1980), seven
additiona copies of this letter are enclosed. |f you have any questions or need additiona
information concer ni ng the matterscovered in thisletter, pleasecontact the under si gned at (414)
297-5678 or John Wilson a (414) 297-5642. If for any reason the Staff does not concur with
our conclusonsor finds itsdf unable to reach the "no-action” position requested hereby, we
respectfully request a conference with the Staff before the Staff issues any adverse written
response to thisletter.

Patrick G. Quick
Enclosures

cc: Lance A. Lopes, Bsq.
Green Bay Packers, Inc.
Bernard S. Kubde
John K. Wilson
Fol ey & Lardner
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AMENDED AND RESTATED ARTICLESOF INCORPORATION
OF
GREEN BAY PACKERS, INC.

Pursuant to Section 180.1007 o the Wisconsin Business CorporationLaw,
these Amended and Restated Articlesd Incorporationshall supersede andt ake
the place of the Corporation's heretofore existing Amended and Rest at ed Articles
of Incorporation and dl amendmentsthereto.

ARTICLEI

The undersigned have associated and do hereby associate
themselvest oget her for the purpose df forming a corporation under
Chapter 180 of the Wisconsin Statutesand acts amendatory thereof
and supplemental thereto. That thi s associationshd | be a community
project intended to promote community welfare and that its purposes
shall be exclusively charitable and that incidental toits purposes, it
shall havetherigt toconduct athletic contests, operate a football
team, or such other similar projectsfor the purpose o carrying out
itscharitabl e purposes, which purposesshall be carried on withinthe
State of Wisconsin, and especially within the County o Brown, in
said State.

ARTICLEII

The nane o the corporationshall bethe GREENBAY
PACKERS, INC., anditslocationshall beinthe City of G een Bay,
Br own County, Wisconsin.

ARTICLE II1

A AuthorizedSock. Thetad number of shares of al| classesof
capital stockthat sai d corporationshall have the authority to issueis
ten thousand (10,000) shares which shall be dividedi o two classes as
follows

(1) fivet housand (5,000) sharesd common stock having
no par value ("Common Stock"); and
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(2 fivethousand(5, 000) sharesd special stock having a
par value of onecent ($0.01) per share ('Speciad Stock™).

B. Therightsd and restrictionsupon holdersd Common Stock
shall beidentical to therightsd and restrictionsupon holdersd Specid
Stock exceptthet, oneach matter submitted to avote d the stockholders
d thecorporation, the holdersd the outstanding sharesd Common Stock
and Specia Stock shall vete together as asingle class, but (i) the holdersd
Common Stock shall be entitled to one vote for each d the shares held by
them d record at the timefor determining holdersthereof entitled to vote
and (ii) each holder d record d Specia Stock at the timefor determining
holdersthereof entitledto vote, regardlessd the number o shares (or one
one-thousandthsor other fractionsd ashare) d Special Stock held by such
holder, shall be entitled to one one-ten thousandthvote. These articlesd
incorporationmay be amended to increase the aggregate number o
authorized sharesd Specid Stock without the approva d the holdersd
Specia S ock as aseparatevoting group.

C PreemptiveRights. NotwithstandingSection 180. 1705 d the
Wisconsin Business Corporation Law (or any successor provisionto such
section), (Dthe holdersd Common S ock shall not have a preemptive
right to acquire unissued sharesd Specia Stock. The holdersof
Common S ock st | have a preemptive right to acquire authorized but
unissued sharesd Common Stock. If at any time the corporation
acquiressharesd Common 3 ock and asaresult o such acquisition the
corporation will hold moret han 45 sharesd Common Stock astreasury
shares, then immediately upon such acquisition the Board of Directors
d the corporation shall cance the acquired sharesto the extent d such
thereby excess and restore such canceled shares to the status of
authorized but unissued sharesd Common § ock.

ARTICLEIV

The number d directorsconsti tuting theinitial board of
directors d the corporationisthree (3) and thereafter the number
o directorsshall besuch number (not lessthan three (3)) as is
fixed from timetotime by the bylaws. Said directors may be
classified asauthorized from timeto time by the bylaws.

ARTICLEV

The byl aws may provide regulationsfor the person
holding the stock, when such stock may be transferred, when the
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stock may be redeemed and the conditions under which stock may

be transferred and new stockholders admitted to the corporation.
Notwithstanding the foregoing, the st ock i s redeemableat the option

d the corporationat aprice o $25 per shared Common Stock and $25
for one one-thousandth (1/1000) shared Specia Stock only in theevent
the board determinest he stockholder can not belocated after the
corporation has expended reasonable time and effort attempting to locate
the stockholder.

ARTI LEV1

The corporation shall be non-profit shari ng and its purpose
shall beexclusively for charitable purposes and that itsprofit shall
be donated to the Green Bay PackersFoundat i on, but that the Green
Bay Packers, Inc., can make contributionsto any local charitable
institutions; that no stockholder shall receive any dividend, pecuniary
profit or emolument by virtue d his bei ng a stockholder.

That should there be a dissolutiond the Green Bay Packers,
Inc., the playersshall be subject to the National Football League
Rules, but thatthe undivided profits and assets of the Green Bay
Packers, Inc. shall gotothe Green Bay Packers Foundation for
distribution to conmuni t y programs, charitable causes, and such other
similar causesto which the Foundation deems appropriate.

ART| QLEVII

The board of directors shall havet he right to create a capital
reserveto providefor the acquisitions and nai nt enance o itsplant,
equipment and playersand said f unds shall be preserved and no
distribution made to any donee under the charitable clause of the
Articlesd Incorporation, except when in the judgment of the board
d directorsit shall be deemed advisable.

ARTICLEVIIX

The registered officeof the Green Bay Packers, Inc. is
1265 Lombardi Avenue, Green Bay, Br own (Gounty, Wsconsi n, and its
registered agent isPhillip A. Pionek whose address is 1266 Lombardi
Avenue, G een Bay, Br onn County, Wsconsi n.

ARTICLEIX
These articlesmay be amended in the manner authorized
by law.
mendad wnd 20-Uintad r¥cies of ourperetin
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CERTIFICATION

The undersigned, the duly elected and acting —_d The
Green Bay Packers, Inc., a Wisconsin corporation, in accordance with Section
180.1007 of the Wscansi n Business CorporationLaw, DOES HEREBY
CERTIFY THAT:

1 Thenamed the corporationis Green Bay Packers, Inc.

2 Theforegoing Amended and Restated Articles o
I ncorporation, Wi ch contain amendmentsto the corporation's
articlesof incorporationrequi ri ng shareholder approvd, were
adopted by t he corporation’s shareholderson May 28, 1997.

3. Theforegoing Amended and Restated Articlesd
I ncorporation were submitted to the corporation’'s shareholders by
the Board d Directors d t he corporation and were adopted by such
shareholdersin accordancewth Section 180.1003 df the Wsconsi n
Business Corporationlaw.

4. Theforegoing Amended and Restated Articles of
Incorporation do not providefor an exchange, reclassification Or
cancdlationd issued shares.

I NW TNESS WHERECOF, the undersigned has executed and subscribed
these Amended and Restated Articlesd  Incorporationon behaf o the
corporation and does affirm the foregoing astrue this day d
1997.

GREEN BAY PACKERS, INC.

By:

Robert E. Hr| an, President

Peter M. Platten 111, Secretary

Amonied sd So-Sited Artisies of ncorperatien
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BYLAWS OF
THE GREEN BAY PACKERS, INC.

ARTICLE I
OFFICE

The principd officed the corporation shal be the City of G een Bay, County
d Brown, State of Wisconsin. The corporation mey have such other offices, ather
within or without the State of Wisconsin, as the Becard of Directors n@y designateor
as the busi ness o the corporation mey requi re from time to time.

The registered officed the corporaion required by the Wisconsin Business
Corporation Law t o be maintained in the State of Wisconsin nay be, but need not be,
identica with the principal office in the State of Wisoonan, and the address o the
registered dfi ;e mey be changed from timeto time by the Board of Directors.

ARTICLE I
STOCKHOLDERS
Sectionl. Appual Meeting. Theannua meeting of the st ockhol ders shall
be hdd @ atimeto be desi gnat ed by the President; provided, however, that said
annual neeting shal nat be held prior t o thefirst Monday in March or not later than
thelast Monday in June of any year and if nat cdled by the President prior to that
time, said annua meeting shal be held an the first Monday in July. On the day
immediately falowing thelast Monday in June, in case such annua meeting not be
held, the Secretary then shal notify the sockholdersin accordance with Article I,
Section 4 Saidannual neeting, however cdled, shdl be for the purpose of electing
directors and for the transaction of such other business as nay cone before the
meseting. If the day fixed for the annual meeting shdl bealega hdliday in the State
of Wisconsin, such meeting shal be held on the next succeeding busi ness day.

Section2.  Special Mzetings, Specid meetings of the stockholders; for
any purpose or purposes, unless otherwise prescribed by statute, may be cdled by the
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President or the Board of Directors, and shdl be cdled by the President at the request
o the holdersdf mt less than one-third of dl the outstanding shares of the corporation
entitled to vote a the medting.

Section 3.  Place Of Meetings, The President maey designate the place of
medting for an annual neeting, or for aspecid medting called by the Presdent. The
Board of Directors may designate the place for an annual or special meeting called by
tham

Scction 4. Notice of Meeting, Noticed the neeting stating the place,
day and hour of the mesting and, in case of a special meeting, in addition the purpose
or purposes for which the meeting iscdled, shdl be ddivered not less theanten (10)
dayqunl ess alonger peariod isrequired by law) nor nore then sixty (60) days before
thedate of the medting, ether personally or by mall, by or at the direction of the
President, or the persons cdling the meting, t 0 eech stockholder of record entitled to
vote at such neeting.  If mailed, such notice shall be deemed to be ddlivered when
deposted in the United States mall, addressed to the sockholder a hisaddress asiit
appears on the stock record books o the corporation, with postaget her eon prepaid.

the purpose of determining stod<ho|dersent|tled to noticedf or to voteat any neeting
of sockholdersor any adjournment thereof, or in order to nake a determination of
gockholdersfor any other proper purpose, the Board of Directors of the corporation
nay provide tha the dock transfer books shall be dosad for a period not to exceed, in
any case, fifty (50) days If the stock transfer books shall be closed for the purpose of
determining stockholders entitled to noticeof or to vote at a meeting of stockholders,
such books shall ¢ closed for @ leastten (10) daysimmediately preceding such
medting. In lieu of dosng the sock transfer books, the Board of Directors mey fix in
advancea date as the record date for any such determination of stockholders, such date
in any case to be not mare than fifty (50) daysand, in case of a neeting of
stockholders, not less than ten (10) days prior to the date an which the particular
action, requiring such determination of sockholders, isto betaken. If the stock
trandfer books are not dosad and no record date is fixed for the determination of
dockholdersentitled to notice or to vote a a medting of stockholders, the close of
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business an the date an which natice of the neti g is mailed, shdl be the record date
for such determination of gockholders \WWhen a determination of stockholdersentitled
to vote at any neeting of sockholdershas been made as provided in this section, such
determination shal | be appl i ed to any adjournment thereof exogpt where the
determination has been nade through thedosing of the stock transfer books and the
dated period d dosng has expired.

Section 6.  Voting Lists, Theofficer or agent having charge d the sock
transfer books for shares of the corporation shal| make, at leest five days before eech
meding o stockholders, a complete ligt of the sockholdersentitled to vote at such
meding, or ay adjounman thereof, arranged in dphabetica order, with the address
of and the number o shared hdd by each, which ligt, for a period of fivedays prior to
such medting, sha|l be kept an fil eat the registered office of the corporation and shdl
be subject to ingoection by any stockholder at any timeduring usud business hours
Quh ligt shal | dso be produced and kept open at the time ad place o the negting ad
shall be subject to theinspecti on of any stockholder during the whale time of the
meding. The original sock transfer books shall be prima facie evi dence as to who are
the stockholders entitled to examine such list or transfer books or to vote a any
meding d sockholdars Failureto comply with the requirementsof this section shall
not affect thevdidity of any action taken a such negting

Section?.  Quornm, Shares entitied to vote as a separate vating group
mey takeaction an a te a any negting of sockholdersaly if aquorum o those
shares exists with respect to thet matter. |f the corporation has only one class of stock
outstanding, then such dass shdl constitute a separate vating group for purposes of
thissedtion. Exogpt as otherwise provided in the atidles of incorporation, these
byl ans or the Wisoorsin Business Corporation Law, a mgarity of the votesentitled to
becast on a |te shall conditutea guorum o the vating group for action an thet
matter. If a quorum exids, except in thecase of the dection of directors, then action
ona nater shdl be goproved if the votes cag within the vating gr oup favoring the
action exceed the votes cast opposing the action, unl ess the articles of incorporation,
these bylaws or the Wisconsin Busness Corporation Law requi res a greater firmative
nunber of votes. Lhl ess otherwise provided in the artides o incorporaion, directors
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are dected by a plurdity of the votes cast by the shares entitled to vote in the dection
of directors & any meeting of dockholdersa which a quorum is present.

Section 8, Proxdies, At al megtingsof the stockholders, a stockholder
entitled t 0 vote may vote by proxy gppointed in writing by the stockholder or by his
duly authorized attomey in fact. Such proxy shdl be tiled with the Secretary of the
corporaion before or a the time of the megting. No proxy shdl be vdid after ninety
(90) daysframthe date of itsexecution, unless otherwiseprovided in the proxy.

Section 9.  Voting of Shares, E2ch oustanding share, regardess of class,
shdl be entitled t0 one vote yoon each rte submitted to a vote at a neeti ng of
gockholders, except to the extent that the voting rightsof the shares of any classor
classes are enlarged, limited or denied by the articles of incorporation or by the
Wisconsn Busness Corporation Law.

Sedtion 10,  Yoting of Shares bv Certain Holders, Sharesstanding in the
name df another corporation mey be voted by the presdent o such corporation, o ay
other officer or proxy gppointed by such president, in the absence of express noticet o
this corporation, gi ven in writing, to the Secretary, of the designation of sone other
person by the Board of Directors or by Bylavsof such other corporation.

Shares held by an administrator, personal representetive, guardian, consarvaor,
trusteein bankr upt cy, receiver, or assi gnee for creditors may be voted by him, ether
in person or by proxy, without a transfer of such dharesinto hisname, provided that
then isfiled with the Secretary beforea a the time of neeting proper evidence of his
incumbency and the number of shares hdd.  Shares standing in thenane o afidudary
may o¢ voted by him, ether in person or by proxy. Shares standingin the nane of a
partnership mey be voted by any one of the partners.

Section 11. Waiver of Notice by Stockholders, \henever any notice
whatever iS required t 0 be given to any sockholder of the corporation under the
Articles Of Incorporation or Bylavs or any provison of law, a waiver thereof in
witing, signed at any time, whether bef ore or after the timeof meeting, by the
stockholder entitled to such notice, shdl be deened equivdent to the giving of such
notice; provided that such waiver in regpect to any meatter of which noticeis required
under any provison of Chapter 180, Wsconsi n Statutes, shall contain the sare
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information as would have been required to be induded in such natice, except the time
and place df neeting

Section 12. Informal Actionbv Stockholders. Any action required or
permitted Dy the Artidesd Incorporation or Bylavs or any provison o law to be
taken & a meeting of the Sockholders Ny be taken without a neeti ng if aconsent in
writing, setting forth the action sotaken, shall by sgned by all of the stockholders
etitled to vote wth respect to the suijjet matter thered.

ARTICLE III
BOARD (F DIRECTORS

Sectionl., Genera Powers. The business and affairs o the corporation
shall be managed by its Board of Directors.

Section2.  Number, Tenure and Qualifications. The Board of Directors
shdl consist of nat | ess than forty-five(45) members to be selected from and by the
stockholders, nat less than five (5) to haveresidence outside the County of Brown, nor
more than fifteen (15).

The Dratas shall be dassfied with regard to the time for which they shall
svadly hald office by dividing them irto three (3) ¢l asses, each consisting of one-
third o the whae number o the Board of Dreda’s and all Directors of the
corporation shal hdd office until their successors are dected and qualified.

In addition, there shdl beadassd Directors emeritus (non-vating) to condst
d those directorswo no longer qudify as active Diredtars  Sdection of thisdass
shall be made in the discretion o the Board of Directors.

Atthe negting hdd for the d ection of thefirst board, the Directors of the first
class shall be elected for one (1) year; the Directors o the second cl ass for a term of
two (2) years; ad the Directors of thethird cl ass for a term of three (3) years and at
eech annual dection the successor s to the dasses o Directors whose terms shdll expire
that year shall be dected to hdd office for the term of three (3) years, S0 thet each
term of officed onedassdf Directors | expirein each year.

No mambea shdl hdd office as Director beyond the annud medting following
his 70th birthday; provided, however, thet this paragrgph shal nat be gpplicable to any
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Director dected and serving as a Director an April 19, 1976.

A Ditorwho shdl mss four (4) consecutive regular megtingsshdl be
deened 1o have resigned, and his place will befilled in accordance vith the Bylavs

Section 3.  Regujar Meetings: Theregular ! eti o the ard
o Directors shall be hdd at a time designated by the President, but no later than
fifteen (15) daysfdlowingthe regular annual meding of the gockholders Natice of
said meging and the place of said neeting shd | begiven by the Scretary.  Directors
shall be natified nat | ess then five (5) daysprior to such neeting

There shdl be four (4) regular medings o the Board of Drectors (the term
"four (4) regular meetings” shdl indudetheannual Directors’ medting) in each
cdendar year, to be hdd a such timeas shdl besd ected by the Board of Drectors.
Natice d such regular medtings (with the exogption of the annua medting) asto time
and place shall be given by the Secretary of the corporation to eech Dreda nat less
then thirty (30) days prior to such meging.  All notices under this section shal be by
ddivery o aletter, in person or by pog, to the last known address of the Director, or
by tdephone or facamile.

Section 4.  Special Mestings. Specid medings o the Board of Drectors
nay be called by or a the request d the Presdant or any fifteen (15) Directors. The
person or persons authorized to call specia neetings of the Board of Directors mey fix
any placeas the place for halding any special neeting of the Board of Directors cdled
by tham.

Section 5.  Notice, Notice of any special medting shall be given & least
forty-eight (48) hourspreviously thereto by written notice delivered personally Or
mailed to each Director a his business address or a facsimile sent to his business
address. If mailed, such noti ce shall be deamed to be delivered when depodited in the
Wited States mail so addressed, Wth postage thereon prepaid.  If notice be given by
facsimile, such notice shdl be deemed to be ddivered when the facamileis sat by the
corporation. Whenever any notice whatever is reguired to be given to ay Director of
the corporation unde the Artides d Incorporation or Bylaws, or any providon o law,
awaver thereof in writing, Sgned at any time, whether before or after the time of
neeti ng, by the Director entitled to such notice, shal be deened equivdent to the
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giving d such natice The atendancedf a Director a a medting shdl | condtitutea
wave o naticed such meding, exogat where a Director attends a meding and
objects thereat to the transaction o any husi ness because the medting is nat lawfully
cdled or convened.  Neither the business to be transacted at, nor the purpose of, any
regular or specid meding o the Board of Directors nesd be specified in the noticeor
wave o noticed such meding.

Section 6. Quornm, Except asotherwise provided by law or by the
Aticles of Incorporation or these Bylavs a majority of the number of Directors fixed
purstiant to Section 2 of this Artide I shall constitute a quorum far the transaction of
business & any meding of the Board of Directors, but a mgority o the Directors
presart (though | ess than such quorum) mey adjourn the medting framtimeto time
without further notice

Section 7, Manner of Acting. Thead df the mgority of the Directors
present et a meeting & which a quorum IS present shall bethe act of the Board of
Directors, unl ess theact d agreater number is required by law or by the Artides of
Incorporation or these Bylans

Section 8,  Yacancies,  Any vacancy occurring in the Board of Dratas
induding avacancy created by an increase in the number of directors, may, but need
nat, befilled before the next sucoesding annual dection by the affirmaivevate o a
mgarity of the Directors then in office, though lessthen a quorum of the Board of
Directors

If a vacancy in the Board of Directors isto befilled before the next succeedi ng
annual eection, a nominaing committee shall beappoi nted in the sane nanner as in
Artide VTI and its nominations voted on & thenext regular or special meting of the
Board of Directors; provided, however, that avacancy in the Executive Committeeof
a non-officer shall be tilled by the Board of Directors withinsixty (60) days d the
vacancy, thevacancy to be filled by the usud procedured the President's nomingating
committea

Notwithstanding the foregoing, only the holdersof shares o the vating group
of shareholders that dected the director who hdd the vecant doffi ce mey vote to fill the
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vecancy if it isfilled by the shareholders, and only the remaining directors dected by
that voting group may vote to fill the vecancy if it isfilled by the directors.

Section 9.  Presumntion of Assemt. A Director of the corporation who is
present & a meding of the Board of Drada's or a committee thereof at which action
an any corporate matter istaken shal be presumed to have assented to the action taken
unl ess his dissent shdl be entered i nto the minutes of the meeting. Such right to
dissent shal | not gpply to a Dreta who voted in favor of such action.

Section 10,  Committees, TheBoard of Directors shal create an Executive
Committee, congsting of seven (7) members, provided, however, that the Presdent,
Vice-President, Secretary and Treesures must be membas of sad Executive
Committee, and the balance thereof shal be chosen from the Board of Directors. Sad
Executive Committee shall haveand mey exercise, when the Board of Directors is not
in session, thepowers o the Board of Directors in the manegemeant of the business and
affairs of the corporation, except action in respect to the dedaration of dividends'
maximum number of shares that can be owned by one (1) stockholder, any dhangein
gdock trander restrictions, dection of the principa officers or the filling of vacancies
in the Board of Directors Or committees created pursuant to the authority granted in
this section.

If a vacancy oceurs in the Executive Committeg, @ nominating committeeshd |
be gopainted in the same nanner as in Article VI and its nomination voted on at the
next regular or gpecid medting of the Board,

Section 11,  Informal Action Without Meeting. Any action required or
permitted by the Articles of Incorporation 0 Bylawsor any provision of law to be
taken by the Board of Directorsat a medting or by resolution may be taken without a
medting if a consent in writing, setting forth the action 0 taken, shdl be Sgned by all
o the Directors then in office,

Ll'ho phrase "except action in respect t 0 the declaration of dividends" is included t0 comply with the Statuts, but it is
understood that the corporation doOMnot have authority to declare dividends.
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ARTICLE IV
OFFICERS

Sectionl. Numbe, Theprincipd officersdf the corporation shdl be a
President, a Vice-President, a Secretary and a Treasurer, eech of whom shdl be
dedted by the Boad of Directors, chosen from the Drata's  SQuch other officersad
asddant dfioas as may be deemed necessary Naly beelected or gopointed by the
Boad o Directors Any two (2) or nor e offices ney be hdd by the same per son,
except the officesof Presdent ad Secretary and the offices of Presdent and Vice-
President.

No officer or assdtant officer & mamba of the executivecommnttee shd | had
office beyond the annua medting immediady fallowing his 70th birthday; provided,
however, that this limitation shdl nat be gpplicableto any person hading officeon the
Ist day of October, 1979.

Section 2,  Electlop and Term of Office, Theofficers o the corporation
shdl be dected annudly a thefirst neeting of the Board of Directors hed after eech

annua meeting d the sockholders  If thedection d officers cannot be hdd at auch
neeting, such dection shall be hdd as soon theredfter as conveniently mey be.  Each
officer shall hdd office util his successor shell have been duly € ected or until his
degth or util heshall resi gn or shall have been removed in the manner hereinafter
provided.

Section3. Removal. Ay officer or agent dected or gopointed by the
Board of Directors mey be removed by the Boad of [Dreta's whenever in its
judgment the best interests Of the corporation will be served thereby, but such renaval
shal | be without prejudice to the contract rights, if any, o the person S removed.
Election Or gopointment shall not of itself creste contract rights

Section 4. Vacancies, i a vacancy occurs in any principal office, a
nomingting committee shdl be gopainted in the Sane manner as in Artide VI ad its
nominations voted on within sixty (60) days o thevacancy a the next regular or
specid medting of the Board.

Section 5.  President, The President shdl ke the principa executive
officer o the corporation and, subject to the control 0 the Board of Directors, shdl in
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general supervise and control all of the busness and affairs of the corporation. He
shdll, when present, preside & dl medingsdf the stockholdersand of the Board of
Directors. He shdl have authority, subject to such rulesas nay be prescribed by the
Board of Directors, to appoint and remove such agentsand employees of the
corporation as he shall deem necessary, to prescri be their powers, dutiesad
compensation, and to delegeate authority to them. He shall have authority to sign,
execute and acknowledge, an behdf of thecorporati on, dl deeds, nort gages, bonds
stock certificates, contracts, leases, reportsand all other documentsor ingruments
necessary or proper to be executed in the courseof the corporation's regular business,
or which shall be authorized by resolution of the Board of Dreda’s and, except as
otherwise provided by law or the Board of Directors, he nay authorizeany Vice-
President or other officer @ agent of the corporation to sign, execute and acknowledge
such documents or ingrumentsin his placead stead. In general, heshd | perform all
dutiesincident to the office of President and such other duties as may be prescribed by
the Board of Directors from time to time.

Section 6.  The Yice-Presidept. |n theabsenceof the President or in the
event of his death, inability or refsd to act, the Vice President shall perform the
duties of the President, and when S0 acting, shdl haveall the powers of and be subject
todl the restrictions Upon thePresident. The Vice-President may si gn, with the
Secretary Or Assidant Secretary, catificates for shares of the corporation; and shdl
perform such other duties and have such authority as from time to time nay be
asigned to him by the Presdent or by the Board of Directors.

Section 7. The Secretary. The Secretary S| (8 keep the minutes of
the stockholders, of the Board of Directors, and of the Execut | ve Committee meetings
in onea morebooks provided for that purpose (b) se= that all notices are duly given
in accordance with the provisonsdo these Bylavs or as required by law, ad
specifically the Secretary shall give noticeof meetings when requested todo 0 by a
person or persons authorized to cal medings under ArticleIT, Sections 1 and 2 ad
Artide I, Section 4; (C) be cusodian of the corporate racords and of thesed o the
corporation and see that the sedl of the corporation is affixed to dl documentsand
execution of which on behdf of the corporation under itssed is duly authorized; (d)
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keep a regider of the pod officeaddress of each sockholder, (€) sign with the
President or a M ce-Rresi dernt, certificates for stocks of thecorporation, the issuance of
which sha | have been authorized by resolution of the Board of Directors; (f) have
general charged thestock transfer books o the corporation; and (g) in general,
perform d| dutiesand exercise such authority as fromtime to time nay be delegated
or assi gned to him by the President or by the Board of Directors

Section 8,  The Treasurer. If required by the Boad of Directors, the
Treasurer shall give a bond for thefathful discharged his dutiesin such sum and
with such surety or suretiesas the Board o Directors shdl determine. He shall (a)
have charge and custody o and be responsiblefor all assets, fundsand investmentsd
the corporation; receive and give receipts for noneys due and payadeto the
corporation from any source \ihat soever, and deposit and invest all such moneysin the
name of the corporation in such banks, trust companiesor other depositaries as shall
be selected in accor dance with the provisionsof ArticleV o these BA ang; and (b) in
general, perform all of thedutiesincident to the office of Treasurer and have such
other dutiesand exercise such other authority as from time to time may be delegated
or assigned to him by the President ar by the Board of Directors.

Section 9, Assistant Secretaries and Assistapt Treasurers, Thee shall
be such number o Assistant Secretaries and Assstant Treasurers as the Board of
Directors nay framtimeto timeauthorize. The Assstant Secretaries may sign with
the President or a Vice-President certificates for shares of the corporation the issuance
of which shall have been authorized by aresolution o the Board of Directors. The
Assgtant Treasurers shall respectively, if required by the Board of Directors, give
bonds for the faithful discharge of their dutiesin such sums and Wth such suretiesas
the Board Of Directors shdl determine. The Assistant Secretariesand Assistant
Treasurers, in general, shall paform such duties and have such authority as shall from
timeto ti n@ be delegated or assi gned to them by the Secretary ar the Treasurer,
respectively, or by the President or the Board d Directors.

Section 10. Other Assdantsand Acting Officers, The Boad of
Directors shal | have the power to gppoint any person to act as assistant to any officer,
or to perform theduties o such officer whenever for any reason it isimpracticablefor
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such officer to act persondly, and such assistant or acting officer S0 gopainted by the
Board of Directors shdl have the power to perform dl the duties of the officeto which
heis S0 gopointed to be assistant, or as to which he is S0 appointed to act, except as
such pover mey be otherwise defined or restricted by the Board of Directors.

Section 11, Indemmitv of Officers and Dirzctors. (1) Every person who
isor was a Director or officer of the corporation, (2) any person who mey haveserved
at its request as adirector or officer of another corporation, and (3) any employesor
former employee who presently serves or who has served as a fiduciary or a member
of the connttee o any investments, pension and/or profit-sharing retirement trusts or
any employee benefit plan of the corporation, sha | (together with the heirs, persond
representatives and administrators of such person) be indemnified by the corporation
againg dl cods, damages and expenses asserted againgt, incurred by o i nposed upon
him in connection with or resulting framany claim, action, suit or proceeding,
including criminal proceedings, to which heis mede or threstened to be mede a party
by reason of hisbeing or having been such director, officer, fiduciary or membe of
the conmnt t ee, unl ess liability was incurred because the person breached or faled to
perform aduty that he owed to the corporation and the breach ar failureto perform
costitues any of the following: (@) awilful failure to ded fairly with the corporation
or its shareholders in connection with a natter in which the director or officer has a
material conflict of interest; (b) a violation of the crimind law, unless the director @
officer has reasonable cause to believe that his or her conduct Vs lanvful or no
reasonable cause to bdievethat hisor her conduct was unlawful; (c) a transaction
framwhich the director or officer derived an improper personal profit; (d) wilful
misoonduct.

Determination of Whether indemnification is required under this subsection shdl
be made by a g aity vote of aquorum of the Board of Directors consisting of
Directors WO are not at the timeparties to thesane or relaed proceedings. If a
guorum of disinterested Drata's cannot be obtained, by mgority vote of a committee
duly gpopointed by the Board of Dreta's and conssting soldy of two (2) or more
Directors Who are not a the time parties to the same or rdaed procesdings.  Directors
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who are parties to the same or rdated proceedings mey participate in the designation
o members o the committea

Th's indemnity shall indude reimbursement of amounts and expenses incurred
and paid in settling any such daim, action, suit or proceeding induding without
limitation attorneys fees reasonably i ncurred by him in connection therewith. The
corperation, by its Board of Directors, may indemnify in like manner, or with any
limitations, any employee or former employee of the corporation with respect to any
action taken or not taken in his capacity as such employee.

The foregoing rights o indemnification shal bein additionto all rights to
which officers, Directors or employees mey be etitled asa matter of law.

ARTICLE V
CONTRACTS, LOANS, CHECKS AND DEPOSITS

Section 1. Contractss TheBoad of Directors may authorize any officer
or officers, agent or agents, to enter into any contract or execute and ddiver any
ingrument in the nan@ of and on behalf of the corporation, and such authorization
mey be generd or confined to specific i nstances.

Section2.  Loanms, Noloansshal be contracted on behdf of the
corporaion and no evidences of indebtedness shall be issued in its nane@ unl ess
authorized by or under theauthority of a resolution of the Board of Drectars. Such
authorization mey be generd a confined to oecific instances.

Sxtion3. Checlkss, Al checks drafts or other orders for the
payment of money, notesar other evidences of indebtednessi ssued in the nameof the
corporation, shdl be signed by such officer or officers, agent or agents of the
corporation and in such nanner as shal fram timeto time be determined by or under
the authority of a resolution of the Board of Dretas

Section 4.,  Deposits,  All fundsof the corporation not otherwiseemployed
or invested shdl be deposited f romtime to timet o the credit of the corporation in such
banks, trust companiesor other depogtariesas mey be sdected by or under the
authority of the Board of Directors
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ARTICLE VI
CERTIFICATES FOR SHARES AND THEIR TRANSFERS

Section 1.  Certificates for Shares, Certificates representing shares of the
corporation shal| bein such form as shall be determined by the Boad of Dretas
Quch certificates shall be signed by the President Or a Vice-President and by the
Scretary or an Assdant Secretary. Any or all of the Sgnaturesaon acertificate
representing shares of the corporation ney be facamilesif the certificateis
countersi gned by a transfer agent, or registered by a regigrar, other then the
corporation itsdf or an employee d the corporation, In case any officer who has
si gned or whose facamile signature hasbeen placed upon such cartificate shdl have
ceased to be such officer before such catificaeisissued, it mey beissued by the
corporation With the sane effect asif he weare auch officer a thedate of itsissie.  All
certificatesfor shares shdl be consecutivdy numbered or otherwise iderttified. The
nane and address o the person to whom theshares represented thereby are issued,
with the number of dharesand date o issue, shall be entered an the stock transfer
books of the corporation. All certificates surrendered t o the corporation for trandfer
shall be cancdled and no new certificae shall beissued until the former certificates for
alike number o shares shal have been surrendered and cancedlled, exoept that in case
d alogt, destroyed or mutilated certificate, anew one ey be issued therefore, upon
auch tams ad indemnity to the corporation as the Board of Directors mey prescribe.

Section?  Irander of Shares, Transfer of shares of the corporation
shall be mede only on thestock transfer books of the corporation by the holder of
record thereof Or by hislegd representative, who shal| furnish proper evidence of
authority to trander, or by his atorney thereunto authorized by power o atorney duly
executed and filed with the Secretary o the corporation, and an surrender for
cancellation of the catificate for such shares.  The person in whose name shares stand
an the books o the corporation shall be deamed by the corporation to be the owner
thereof for dl purposes The corporation mey mantan oneor more transfer agenci es
and/or regidry offices appainted by the Board of Directors where shares of the
corporation ney be tranderable and/or regidered.
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Section 3, Sock Regulations, |n addition to the restrictions st forth in
Settions4 and 5 o this Artide V1, the Board of Directorsshdl have the power ad
authority to meke all such further rules ad regulations not inconsistent with the
datutes o the State d Wisoondan as they mey deam expedient concarning the issue,
trandfer, redemption and registration o certificates represanting shares of the
corporation.

Section4.  Redriction on Sock Transfers, No holder of shares o
Caommon Stock or units representing a one-one thousandth fraction o a share o
Specid Sock (" Stock Units™) may sdl, pledge, encumber or otherwise trandfer or
di spose of, in any manner, ether voluntaily or involuntarily, any shares of Cammon
Sock or Stock Wits (collectively, a " Transfer"), except in accordance with ad
subj ect to this Section 4.* A holder of shares of Common Stock or Sock Uits mey
oy trander auch haresd Cammon Stock or Stock Units to a mamba o the
holder's "i nmedi at e family" by gift or in the event of death of the holder. Theterm
"Immediate family” means thespouse, child, mather, father, brothersand sisters, or
any lined descendant d a stockholder.

If aholder of shares of Canmmon Stock or Stock Units intends to nake abona
fide valuntary Transfer of shares of Common S ock or Stock Wits (except for a
Trander to "immediaefamily” members by gift), then such holder shdl first give
written natice to the corporation through itssecretary of the holder's intent to transfer
such shares of Gammon Stock or Stock Units ("Offered Stock or Units'), which notice
shall describe the proposed Transfer and specify the Offered Stock or UiitS at issue,
the identity o the bonafidetransfereg, and the consideration and t erns of payment, if
ay (collectivdly, an "Offering Natice"). The Offering Natice shall constitutean offer
to sl the Offered Stock or Wits to the corporation at aprice of $25 per share o
Common Stock or $25 per S ock Unit, as thecase nay be  Within ningty (90) days of
receipt of an Offering Natice for a bona fide vauntary Transfer, the corporation shal |
purchase such Offered Stock or Unitsat the price of $25 per share of Ganmmon Stock
or $25 per Stock Unit, as the case mey be

Wherever a hdder of sharesd Cammon Stock or Stock UWits has any notice
o knowledge d any atempted, impending or consummeted foreclosure sdle or other
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involuntary Trandfer of any of the holder's shares of Cammon S ock or Stock Units
("Involuntary S ock or Wits') (except for a Transfer to "immediatefamily” members),
whether by caurt order or othewisg, heshal | giveimmediate written notice thereof (an
"Involuntary Transfer Notice') to the corporaion through itssecretary.  Whenever the
corporation has any other naticeor knonvedge o any such atempted, impending or
consummated foredosure sdeor other involuntary Trander, it nay & any timegive
witten notice thereof to the haldar. In either case, such a holder shdll disdose
forthwith to the corporation all pertinent information in his possesson relaing thereto.
After receipt 0f an Involuntary Trandfer Natice by the corporation or the giving o
notice by the corporation, the corporation shd | have the right to purchase such
Involuntary Stock or Uits at a price o $25 per share of Common Stock or $25 per
Sock Unit, asthecase nay be, a any time

Common Stock shdll bepermltted toom in e<ce$d‘ two hmdred (200) shares o
Conmon Stock unl ess said excess shares were owned by said stockholder riar to
February 9, 1950. No holder d S ock Unitsshal | be permitted to own in excess of,
two hundred (200) Stock Wits. Thecorporation isauthorized to issue Specia Stock
in S ock Lhits each of which represents a one one-thousandth fraction of ashare of
Specid Sock, but the corporation shdl nat i ssue other fractions of shares of Specid
Stock. The corporation shdl i ssue Common Stock only in whole shares.

ARTICLE VII
NOMINATING COMMITTEE

Nat morethan sixty (60) nor less than ten (10) days prior to the annud
medting the President shal | sdect a Chairman of a Nominating Committeeand nat less
than three (3) nor more than six (6) members in addition thereto to proposea dae o
officers, directors and mambasd the Executive Committee

The Chairman shall be aDirector. The mambasshdl be holders of common
stock and shdl | indude one (1) officer o the corporation. The date chosen by the
Nominating Committee, Which nay contain one or mare candidates for each or any
office, shall be submitted in writing to the proper meding, to-wit, at the sockholders
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or directors’ meeting, by the Chairman of the Nomingting Committee when called
upon to do S0 by the presding officer o the meeting.

ARTICLE VIII

VOTING CF SHARES |N OTHER CORPORATIONS
OWNED BY THE CORPCRATI ON

Subject always to the spedific directions of the Board of Dreda's any shareor
shares o gock issued by any other corporation and oamned or contralled by the
corporation may be voted & any shareholders medting of the other corporation by the
Presdent of the corporation if he be present, or in his absence by any Vice-Presdent
o the corporation Who may be present. Whenever, in the judgment of the Presidert,
or, in hisabsence, d an VicePresdatt, it is desrable for the corporation to execute a
proxy or give a shareholders consant in repect to any share or shares o dock issued
by any other corporation and oanned or contrdled by the corporation, the proxy or
consent shall be executed in the name of the corporation by the President or one df the
Vice-Presidents of the corporation without necessity of any authorization by the Board
d Drectars. Any person or persons desi gnated in the nanner above sated as the
proxy or proxies of the corporation shdl have full right, power and authority to vate
the share or shares o st ock issued by the other corporation.

ARTICLE IX
FISCAL YEAR
The fiscal year o the corporation shall begi n an the first day of April and end
 the thirty-first day of March in eech year.
ARTICLE X
SEAL
The Board df Directors shall provide a corporate sed which shall be circular in
form ad shdl have inscribed thereon the nane of the corporaion and the Sate o
incorporaion and the words "Corporate Seal".

By-Laws of e
Grusn Bay Paciave, lno.



ARTICLE XI
ORDER OF BUSINESS

The order of husi ness at the annud stockholders medting shall be

1

N o o~ W

10.

A reeding of the notice of the maeti ng and report as to proper mailing
and/or svice

A report by the Secretary of the number of shares in attendance (in
person and by proxy).

A reading of the mnutes of thelast muting.

An annud report by the President, which shal| be mandatory.

An annual report by the Treesure.

Such other business as nay properly cone before the meeting.

The appointment of a presding officer to presde over the dection of
Dretas SAd presiding officershall appoint tdlers, not less than two
(2) in nunier .

A request by that presiding dficer for the slate of directors proposed by
the Nominating Committea

Recdive any nominationsframthe floor for the Dretas to be presented
to the Nomnet i ng Committeefor the next year's detim.

The dection of Dreda's for the ensuing year.

ARTICLE XII
AMENDMENTS

These Bylaws nay be altered, amended or repeded and new Bylaws nay be
adopted by the Stockholdersat any annud or spedial neeting by a g arity of the
outstanding stack vote,
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