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I' in-the United States, which &t present are held by one of the United States issuers in question.
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| L0 AGL I 2) ELAS WIMARE paretly AUty of either the sequiring person of the acquired person
is-controlled 'ty s forelgn etate, foreign gavernment, or agency thereof; and (b) The acquisition i
of assem.Jocgred within that foreign stute or of voting securities of an issuer organized under the
laws ofiar iate.” The Statemymt of Basis and Purpose (SBP) specifies thut if a transaction
exempted ander-ils role glso involves the ecquisition of assets ar voting securities in the Untted
Simfes, iat poHiot-of the transaction is non-exempt and mnst be anslyzed separately to
deferiine whether itis reponable, See 43 FR. 33,450, 33,499 (July 31, 1978). However, the
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You-alaeohgetved that the client’s simulianeous re-acquisition of United Staves:agsets e
frorh the purchaser was potentially reportable, ps in itsclf this aspect-of the transaction would fall /2 >
outside thie-exmption of Rule § 802.52. My client has since confirmed that the biook value 5Fthe 3
{inited Stares agsets in question is tess than 45 million, so that the re-ecquisition falls short of
thie sizc-of-ttansaction test esablished by the HSR Act and will not in itself be reportable.

Since our conversation, I have been informed that the cljent intends to structtre the deal ;
sa {hat the United Blates asscls in question will be transferred to another entity within the,efient
before the sale of the German voting securities takes place. In this way. no other person wauld at
Ty e bave eontrol-.of the United States assetz. If the deal is so strogtured, T eonglude that tiis
aspect ol the wransgetion would be in igalf nonr%p_onabie an exentpt intraperson transaction
“of the assets is less than $15 million. the
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