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Item 5. Other Events.

On December 11, 2003, Registrant, Metris Companies Inc. and Direct
Merchants Credit Card Bank, National Association entered into a Modified
Operating Agreement with the Office of the Comptroller of the Currency. The
Modified Operating Agreement supersedes the existing Operating Agreement dated

March 18, 2003.

Item 7(c). Exhibit.
The following Exhibit is filed as part of this Report.
99.1 Modified Operating Agreement among Direct Merchants Credit

Card Bank, N.A., Metris Companies Inc. and the Office of the
Comptroller of the Currency, dated December 11, 2003.
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