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	 The Lynde and Harry Bradley Foundation



   from Cynthia Friauf

December 13, 2009

Mike,

The PNIC is not passing debt service coverage covenant tests on a regular basis.   See the attached page.  It is the first test.  It has a better track record of passing the net worth covenant test.  I don’t know what the bank’s position is on this.  I’ve asked Naomi to send this calculation to me on a monthly basis.  

I will need to pursue this problem as we get closer to the audit.  I’d like to know if you’ve had any contact with PNIC’s management or bank before I make inquiries.   
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