Maran B. Bruno, Esq.

Assistant Director

Premerger Notificanion Offlce

Federal Trade Comumission

6th Street and Pennsylvania Avenne, N.W.

Washington, D.C. 20330

Dear Ms Boyno:

We are counsel o Wl a
corporation formed under the Jaws of the Netherlands. As a follow-up o our conversation of

Tuly 24 with Micharl Verne, we are secking confinnation of our view that 2 filing is not
neceszary in connection with the indircet acquisition of voting securities of certain US isspers by

1 pewly-formed subgidiary of-
Backiirangd

As yert mray recall, on February 10, 2000, [ met with you and Michael Verne in your
office toseak your concurrence with our view that an H5R filicg was required in connaction with
the establishment o Az a rasult of this ransgotion {which closed July 10, 2000) the

%%.9% jnreresis of cach of NGRS ) and
in (i)

and the 4.2% imerest in
AN ;. contractual consortivm and {ii} the NN
d its subsidiaries, were combined to

holding cormpany, wiliiigtcldings, lnc. (USAW
regult i an 8%, appregats direct and indirect wiership interest in il in

with the remainiag 20% aggregate dirgct and indirect ownership interest in
and inggiiilheld by vsterns ple ¢ The only 1.5, issuers involved arc Aififand

its subsidiaries.
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In cur Fehruary mesting you agresd with our view tha: {jhiould file a Premerger
Notification under the Hart-Scort-Roding Antitest Improvements Act of 1976 (tha “Act”) which
fiting was made and wes reviewed by the Federal Trade Comrnission. The waiting period for
misch filing expired on March 23, 2000.

have now entersd into n serdes of agreemnene to restrucmre their [T
businesses in general terms (1) 1o restruciore under a single new entity,
. their respective tivities, cunvently canducted through naticnal
1 compantiss be formed as a
, and (2} to transfer to these subsidiaries thed
posed transactions, the purposs of which is to integrate fusther
activitics, vating scewrities of i1 bz held 80% by
d 2084 b il in tum own indirectly (1) 1008 of the interests of NI
d (2) all operating assets previously cwned bydiie=n G sud uscd in the Airbus
business operations, mcluding 1004 of WiggYoting securities.

rests. Following the

To surnmarize, WM s previously filed a Premerger Notification under the Act with
respect to its jsition completed on Judy 16, 2000 of 80% of d indirectly
(through the d direct and indirect subsidiatios) 30% of oting securitics. After the
propesed transactions, JJeL cwo Sﬂ%mit?oting securiics {and! ill own 20% of
W voting securities) and Wi ill own indireetly 100% o voting sccuriries.

Leupl Analvsis

It is our vicw that a filing is not required under the Act in conncetion with,
acquisition of voting securitics of ifffend, indirectly, Afjiland the shares of | s whotly-
owned subsidiaries. Qur view is premised upon subsection (o3} of Section 7A of the Clayion
Act, 15 US.C. §18e{c)(3), which provides:

"The following classes of wansactions are exempt from the requirements of this
section: :

A« 1 Wmm uades
French Jews ag 4 fonm of consorewm . Az meptioned ghove, oty holds

ipdivecily 80% of the evoncmic nterests of ASEEINhich: in (M bolds i cxcess of 30 of the
wolmg seourities of A,
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(M acquisitions of voting gecurities of an (s5uer at least 50 per centurn
of the vering sccurities of which e owned by the acquiring person
prior to such acquisition..

As indicated above, currcntty iR indiyeetly holds, threw h-and direct
subsidiaries, 80% (L.e., more than 50%) of the voting securities ofi Upan consyrmmation
of the contemplated transzetions, EADS will indireciiy hold 809 of the voling securities of
Wl o in tum halds 100% of the voting sceuritics of certain U.S. subgidiarics). Following
acquisition of vodag securities oMy DG« i1] continue 1o hold indirectly more
than 50% of S S voring securities and therefore the transactions are exempt under
Section TA(R)(c)(3}. .

As indicated above, a filing under the Act was made in February of this year and the FTC
revigwed the transaction in which Wil obtained control of more than 50% oM voting
securitics.

Detailed Transaction Stepy

Set forth below for your informiation is a degeription in greater detail of the proposed
Trangactions.

Purguant t the terms of the “Formation Agresment Rela:ini to the Formation hy-

angi 2 Joint Helding Company in Respect of their (copy enclosed
herewith a8 Antachment Cne), it is conternplated that the following transactions will r2ke place.?

1 mﬂ be created as a direct wholly-owned subsidiary u"

incorporgted under French law.

2. il cause subsidiarics, QNG o % it retemn for 100%
of the vonngz shares of‘io comtribute 1o fiz thes whelly-owned subsidiary,

S ontire issued share capital of theic resiit"m& R :iin

companies and their respective mcludinﬂinmts_

* Wehave only lisied transactions we perceive applicable 1o the analyas of whether ar not 2 filing weder

the Ast &5 necessary n councction with the sequisition of voling securities of US issaers by,
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3. S il contributc to Yiithe entire issucd share capital of it
relatad operating company and its il business ineluding interests,

in retura for vewly-issued ordinary shares of (il epresenting 209 of the voting

shares of -,'lca.'-'ing“with 80% of YK otng sectrities.

4, Because I ting securities are awned today by entities being
ransfered w0 the operating subsidianes of VIR and

I -] the sybsidianies are umiﬁd in steps 2 and 3 above,

will become a whally-rmed subsidiary of Wil

We understand that a filing onder the Act will not be necessary with respect wo the
asquisition of voring securities byl AINGEENED opcraing company (DD, We
understan docy not control U5, issuers having revenue or total assels exceeding
applicable filinp thresholds of §202.51(b) of the rules interpreting the Ast,

We would ask tat your office confitm oyr view that a filing under dhe Act weuld not be
necesgary in connection with the indirest acquisition of voting secusTties o JR andits

subsidiarics by R hrouzh WS
Should you bave questions, or feel that a ing in vour offices weuld be helpful, picase
dio not hasitat ko contact e a or

Thank you In advance for your consideration.

Sincerely,

[u1eH
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