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Subject: Question regarding Item 4{c)/(d)
Hi Mike,

Happy New Year!
We are hoping to get your guidance on the exclusion of certain documents under ftem 4(c)/(d).

Our client, Company A, is selling stock in exchange for cash and shares of Company B, the buyer. Pursuant io the
transaction agreement between the parties, B may bring in a cainvestor, C, to purchase its shares to provide additional
funding for the transaction. In the event that C comes in, A will receive fewer shares of B but the cash consideration will
increase to offset the reduction in 8 shares that A receives in consideration. Cwill need to determine whether it has an
HSR filing ohligation in connection with the acquisition of B’s shares but it is unlikely that this will be determined at the
time the HSR is filed for the transaction between A and B.

Nonetheless, because the transaction between C and B is separate from the transaction between A and B, we may
exclude from the HSR filing for the transaction between A and B any documents created by A, B or C for purposes of
evaluating C's investment in B (or impact on transaction between A & B) because these documents were not created for
the purposes of analyzing the transaction between A and B, for which our client is filing HSR. Do you agree?

Best regards,

Circular 230 Disclosure (R&G); To ensure compliance with Treasury Department regulations, we inform you that any U.S.
tax advice contained in this communication (including any attachments) was not intended or written to be used, and
cannot be used, for the purpose of avoiding U.S. tax-related penalties or promoting, marketing or recommending to
another party any tax-related matiers addressed herein.
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without further distribution and reply to the sender that you have received the message in error.





