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Verne, B. Michael

From:

Sent: Tuesday, July 10, 2012 2:17 PM
To: Verne, B. Michael

Subject: UPE question - CONFIDENTIAL

CONFIDENTIAL
Mike -
I would very much appreciate your assistance in determining the UPE based on the following facts:

Shareholder, a Foreign Person, owns less than 50% of the voting securities of Company, a Foreign Issuer, in his
own right, and also is the usufructuary with respect to additional voting securities. As the holder in usufiruct,
Shareholder has the permanent right during his lifetime to vote the shares and to receive dividends. Sharcholder
may sell or transfer his usufruct right, but may not cause the transfer of bare legal title to the shares. Another
individual holds bare legal title to the shares that Shareholder holds in usufruct.

In the aggregate, the shares that Sharcholder owns outright and in usufruct represent 50% of the voting
securities of Company. No other shareholder holds 50% of the voting securities of Company.

Appointment of Company’s board of directors requires the vote of 2/3 of the outstanding shares.

Is Company its own UPE, or is Shareholder the UPE?
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Thanks very much, as always. —
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This e-mail {including any attachments) may contain information that is private, confidential, or protected by attorney-client
or other privilege. If you received this e-maii in error, please delete it from your system without copying it and notify
sender by reply e-maill, so that our records can be corrected.





