




First, we agree that these are not business trusts so the acquisition of
beneficial interests of the trust are not treated as acquisitions of non­
corporate interests. In a sale/leaseback arrangement, we take the position
that beneficial ownership of the underlying assets remains with the original
owner of the assets despite title passing to the lessor. So, in your
transaction, where your client is stepping into the lessor's shoes in the
sale/leaseback, there is still no change of beneficial ownership of the
facility itself. So your client is really just acquiring a revenue stream. We
think there is nothing reportable here.




