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As you requested, I am writing to describs ths,h56503e§2%;
transaction that we discugssd by telephone on September 258 % ‘.:;- e,
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Under the prepesed transaction, twoq“mp L5 G S .«
will buy Ziyg parcels of U.S. real estate as tenants in cormdp, B ¢©
with the companies paying $10 million each for their ‘%F%
respeotiy ste in the five properties. The proparties wik]
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My own analysie auggeats that this transaction ehould
e nonreportable.
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To start with, i1f one looks at the specific gtructure
of the transaction, it consiste of tuo steps: the initi "
ascquisitions of tenancy-in-common interests by the two
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half {nterest as tenant in commen) is $10 nillion. Thus, as to
this step in the transaction, tha "size-of-transaction” tast is
ot mat, and this step of the transaction would be nonraportable
6r this raason.
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would ba {te own “ultimate parent entity" @NQ would not meet the
tgize-pf~persont tegt. .

cific facts, I concludae that
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