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To: Verne, B. Michael
Subject: Section 802.51
Mike:

| want to confirm the following: if a transaction is structured as the
direct acquisition of the voting securities of several foreign corporations
(for reasons other than HSR), that the acquisition of any such foreign
corporations that have no US assets and no sales in or into the US are
exempt.

For example, assume that the voting securities of five foreign corporations
are to be acquired and three of the corporations have US assets and/or
sales in the aggregate exceeding $53.1 million and that two of the
corporations have no US assets and no US sales. My understanding is that
the acquisition of the voting securities of the two foreign corporations

that have no nexus with US commerce is exempt and that the value of the
transaction is based on the value of the voting securities of the three

foreign corporations that have US assets and/or US sales that exceed in the
aggregate $53.1 million.

| would appreciate it if would confirm that my understanding of the
office's position is correct.
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