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Subject: Formation of Non-Corporate Joint Venture

Kate and Mike,

If three investment funds contribute their respective minority interests (less than 5% in the aggregate) in Corporation X
to a newly formed LLC or partnership {“Newco”), | assume the formation is not reportable even by the majority owner of
Newco since the acquisition by the majority owner is exempt under 802.4 because the only assets of Newco will be a
minority interest.

Is the indirect acquisition by the majority owner of Newco of the shares of Corporation X contributed by the two other
funds potentially reportable as a secondary acquisition in this context (even though Newco is not treated as an acquiring
person)?
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This message is intended only for the use of the Addressee and may contain information that is privileged and
confidential. If you are not the intended recipient, you are hereby notified that any dissemination of this
communication is strictly prohibited. If you have received this communication in error, please erase all copies
of the message and its attachments and notify us immediately.





