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THE INFORMATION CONTAINED 1N THIS FACSIMILE TRANSMITTAL iS INTENDED DNLY FOR THE PERSONAL
AND CONFIDENTIAL USE OF THE DESISMATED RECIPIENT NAMED ARGVE.
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VIh FACSIMILE

Mr. Patrick Shazpe

Comeliance Specialist

Faderal Trada Commigsian
Premerger Nobification CEfica

£** and Pennsylvania Awerues, N.W.
Washington, D.C. 205BQ

Fa: Nanreportahility of
Transzeticn undec H5R Act

Jear Fatrick:

This letfer will contirm our telephene conversaticn
last week in which you lndicateg that the fTellewing Transaction
would noct be repeortable under the Hart-Scott-Rodino Antitrust
improvements Aot [UHAR Act”), as codlfied at 17 U.3.C.8 18a. and
the rules promulgated thereunder:

Company &, which is its own ultimste
parent entity for HSR Act purposes, L=
merging with Company B, which is also its awn
parant entity.' Company €, which is itz own
dltimate parent antity, currently oWnE
spproximately 46.5% aof <the common voeting
securitias of Company R. As a reault of the

1R RSR filipg will be rade by Company A and Comgeny B with respest to The !g?ﬁ;
mETIET.
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mercer, Company C's noldings ef tha wvating
secrrities af Compary A would be
approximately 24.6%., At the sawe closing as
tne merger (kut, for a wvariety of business
reasens, immediately follewing the merger!,
Company C will purchase from Cempany [, which
1s its oW Lltimate parent entity,
appro¥imately 1B% of the wvoting securities of
Company A. The occurrence of the merger and
stock parchaze are cenditioned upsn  each
othar oCcurring. After the transactionsg
contemplated oy the Mergar Agreement, Cohoany
C will keld 34.2% of the woting eecuritiss of
Company A.

Company A and Company O f£iled HSE
retifications in Cetober 15%4 for meeting or
creceding the 25% tireshold, in contemplation
af Company €, through cp=sn market s=tock
purckases, increasing i*rs hzldings of Company
A common voting securities frem 46.3% te up

te, but a9t meeting or  exceeding  50%.7
Cempany ©  did net make thase purchases,
howaver.

Az we discussed, even though Company C did noT aszguire
any additicnal veting securiries *n connection with the Odcteber
1324 HSR reotificatien follaowing the termination of tha pertinent
H3R wajitirg pzriod, given Company A'3 ownership of 4&.5% of
Company A's woting securities at sush time, Company =
Aviematically satvigfied 16 C.F.R% § 832.21 for purchass:z of up tcg,
out not meeting or exceeding, 30% of Company's A voting
securities. Under 16 C,F.R. § 8232.21 Company C has 5 years te
complets the acquisition af voting securities up to, bur not
meeting or exceeding, the 50% thresheld from the date uwpen which
the HER waiting period expired or terminated in connection with
the Octoker 1834 HSR notificabtisn. Accocdingly, 50 long &3
Colpany € acguires the woting securities described zbove from Fra
Corpany [, #ithin such 5-year time perigd, no HSR [iling would ke Qﬂ
reguired for the transaction.

* Company © had besn Corpany A'a uwltimates parant entity from == incapTiun
yntil the parly 189903, when Compacy C arranged for ap initial public affering
VMIFDY) af Corpany A. Which IPG decreased Company's T's aoldaings oy Comzany A
voking 5&ru:1t1ea te the d4. ;%

ol - 54209 T Concur
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Please let me2 know mmediztely 1f I have misunderstosad
yolr Aahalysis or your cenclusicns regarding the above described

transaction. A2 always, I appreciate your very valuable

asaistance ia these matters.

_Bast re ards,






