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would seem to allow our client to buy voting securities of S since we are clear to buy up to one share
less than 25% of the acuired person of which S is a part.

We think that the way to run the math in applying the 25% threshold is to say we need to file before
crossing the point where the combined percentage ownership interests in P and S hits 25% (or 50%
if the value of the securities is less than $1 billion). For example, if our client owns 4.9% of P it would
be able to buy another 20% of S (or 45% if the value is less than $1 billion) before triggering another
filing. This makes sense to us because S and P are, for HSR purposes, synonomous given that P
controls S (and for that reason a 4.9% interest in P is the same for HSR purposes as a 4.9% interest
in S so that our client would only have room for another 20% or 45% of S).
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Hope this email helps as you think this through.
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