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April 19, 2001

Michael Veme—
Premerger Notification Office,

Burcau of Competition,
Federal Trade Commission,
Washington, D.C. 20580,
U .

a transaction

preveg precedent at
the Premerger Office, that the transaction is not subject to nohﬁcauon pursuant to the

Hart-Scott-Rodino Antitrust Improvements Act of 1976 (“HSR”).

Th inati ffected through the implementation of a dual
listed compani eholders would hold a 43% economic
interest in the operation, eholders would hold 57%. The

combination would not result in either entity acquiring sharcs or asscts of the other.

!

Under thc“\‘:ucturc, the compamcs wx]J have a unified management
identical boards that wall operate the um:lerlymgI i

tructure will be similar to that implement:

nd to that proposed earlier this

c lie to be separately quoted in

Neith”wi l acqui
part of the transaction. ead, corporation issue a “special share” that will be

held independently by a trust corporation. The spegial share in each company will have
voting rights on certain significant matters (eg appointment of directors and approval of
reports and accounts) to be exercised in accordance with votes cast by shareholders of the
othcr company in order to provide for unified voting. In addition, the companies have
agreed that distribution of income and capital shall l;ac made in accordance with an

any common shares in the other as
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"equalisation factor” based on the relative dividcndifcapital and voting rights of the shares
of the two companies. The equalisation factor shall'im'tially besetat].

For a detailed description of the structure, please find enclosed the summary
of the transaction dated February 15, 2001 that wasisubmitted to the SEC in order to assist
in{ termination that no registration statement dced be filed regarding the creation of
the tructure.' :

Neither company will hold any securities or assets after the transaction that
they did not hold before. Therefore, it does not appear that this transaction triggers the
HSR notification requirements, although a filing will probably be required in the European
Community. The dual listed companies structure does not fall within the general
notification regimc for mergers contained in Rule §;‘801 2(d). That conclusion is consistent

wi iew of remerger Office express 95 in relation to the creation by
the structure under whic now op
recently expressed to us in respect to the posed b

I will call you shortly to scck your oonﬂrmanon that thls- merger is not

reportable under H the me qucsnons please do not hesitatc
to ffice at

My fax number is
T am sending a copy of this letter Pnﬁtmst counsel who agrees that
the transaction is not notifiable under the HSR ACTY

For complet ¢ mention that pnor r o thc entry into the - structure, the
i ﬁnﬂustnal scrvices activrhes will be reorganized. A new

i d its public sharcholders
es will then be demerged to a
in consideration for

i hng shareholders of N -rata

ng shareholdings. These stepsiare clearly not reportable under HSR.

The first is merely an internal restructuring 4nd the second involves acquisitions of
shares in a foreign issuer that will not confet control.
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We are grateful for your assistance. .

Kind regards.

Yours sincerely,

(Enclosure)
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