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July 13, 1999

Mr. Richard Smith

FPremetger Notification Cfifice, Room 303
Federal Trade Cominission

" Strect & Pennaylvania Aveme, N'W
Washington, D.C. 20580

Be:  Application of Hart-Bootr-Rodine Antitrust Imprvements Act of 1976 (the "Act™)
Dear Dhck: '

The purpose of this letter is tn confinm the ool advice you gave me on behalf of the
Premerger Wotification CHfiec of the Federal Trade Commission in our izlephone conversation of
July 8. The terma of the proposed ransaction thet we discussed are repeted below.

‘Thirteen {13) iodividusl limited parnerships formed under the laws of Oreat Britsin are
proposing o purchase shares of & European corporation. The purchased sheres in the agpregate
wilt exceed 5034 of ihe outstanding shares of the Europesn eorporstion, bt no partnership wiil
buy more than 15% of cutstanding shares. The partnerships have a common getetal partoer and
a cormmon investnerd adviser and sub-adviser. Huwever, with respect to each partnership, no
peeson has the tight to 50% or mors of the profits of the pantnership or of the assets upon
digsohation. The general pariner does receive a priority profit distribution (ealeuiated em a
Torromla basis) before the limited partners receive any profit distributions. For any individual
limited partnezship at any point in tine, the gencral partner as not tken mote than 20% of the
total capital profits. Whils the partnerships have advisory boards, they do not have boards of
directors or similar governing boards.

Omn the basis of the Excts set forth in this letter and our discussion, you staird that the
Premerger Wotification Office wonld deem each Limited partnership to be jis own ultimata parent
catity and that tecauss none of the partnerships wouold “control” the Furapean corporation, eack
could avail iteslf ol the exemplion found fn §802.51{b) of the regulations promulgated undear the
Avl. The wansaction, therefore, is net repostable under (he Act,
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Please contact me qpon recalpt of this Isiter to confirm thet you agros
with my resiaiement of the position of remerger Notification Office wilh respect to the

preposed. transaction,
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Very truly yours,
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