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David Fredrickson, Esq.

Chief Counsel

Division of Corporation Finance

U.S. Securities and Exchange Commission
100 F Street, N.E.

Washington, DC 20549

Re: Eteris B.V., Applied Materials, Inc. and TokyoElectron Limited

Dear Mr. Fredrickson:

We are writing on behalf of Eteris B.V., a newlganized Dutch private limited liability
corporation pesloten vennootschpformerly known as TEL-Applied Holdings B.V. _(“H#Co”),
Applied Materials, Inc., a Delaware corporation gf#lied”), and Tokyo Electron Limited, a Japanese
corporation kabushiki kaishp(*TEL”"), to request advice of the staff of thefloé of Chief Counsel,
Division of Corporation Finance (the “Staff”) ofa@tSecurities and Exchange Commission (the
“Commission”), with respect to a number of sucomssklated issues under the Securities Act of 1933,
as amended (the “Securities Act”), and the Seegriiixchange Act of 1934, as amended (the

“Exchange Act”).

On September 24, 2013, Applied and TEL enteredartasiness combination agreement (as
amended, the “Business Combination Agreement”)syoamt to which Applied and TEL will combine
their businesses through a series of transact&ena,result of which both Applied and TEL will bet®
wholly owned subsidiaries of HoldCo and the formelders of Applied common stock, par value $.01
per share (“Applied common stock”), and TEL comnstock (“TEL common stock”) will receive
approximately 68% and 32%, respectively, of thestamnding ordinary shares, nominal value €0.01 per
share, of HoldCo (the "HoldCo Ordinary Sharest)islexpected that the HoldCo Ordinary Shares will
trade on the NASDAQ Global Select Market (“Nasdaayiyl the Tokyo Stock Exchange (“TSE”).
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Background Information
Pursuant to the Business Combination Agreement:

* anewly formed indirect wholly-owned subsidiaryHéldCo organized in Delaware will be
merged with and into Applied, with Applied survigithe merger as an indirect wholly-owned
subsidiary of HoldCo, and each issued and outstgrghare of Applied common stock will be
converted into the right to receive one fully pkidldCo Ordinary Share (the “Applied

Merger”); and

» anewly formed direct wholly-owned subsidiary ofléi©o organized in Japan will effect a
share-for-share exchange with TEL whereby eactedand outstanding share of TEL common
stock will be exchanged for 3.25 HoldCo Ordinarya&s and TEL will become an indirect
wholly-owned subsidiary of HoldCo (the “TEL Shanediange,” and together with the Applied
Merger, the “Business Combination”).

The Business Combination was approved by the sblakets of TEL on June 20, 2014 and by
the stockholders of Applied on June 23, 2014. ddresummation of the Business Combination remains
subject to certain other customary conditions. tJponsummation of the Business Combination, (a)
HoldCo will become the parent of Applied and TEhddb) the stockholders of Applied and the
shareholders of TEL immediately prior to the Busen€ombination will receive HoldCo Ordinary
Shares in exchange for their shares of Applied comstock and TEL common stock. HoldCo
Ordinary Shares will be registered under Sectiqib)1@f the Exchange Act. It is expected that H@dC
Ordinary Shares will be listed on both Nasdaq &edTtSE. HoldCo will not be a foreign private issue
rather, it will be subject to all Commission rubesd regulations applicable to domestic U.S. regyids,
including Exchange Act reporting requirements dregreparation of its financial statements in
accordance with accounting principles generallyepted in the U.S. (“U.S. GAAP”).

As a result of the legal form of the Business Camabon, HoldCo filed a Registration Statement
on Form S-4 with the Commission (the "Reqistrat8iatement”) with respect to the issuance of
HoldCo Ordinary Shares pursuant to the Businesshimtion. The Registration Statement, which was
declared effective on May 13, 2014, included thexprstatement of Applied for the special meeting at
which Applied stockholders approved, among othefters, the proposal to adopt the Business
Combination Agreement.

A. The Parties

Applied. Incorporated in 1967, Applied provides manufdaog equipment, services and
software to the global semiconductor, flat panspliity (‘FPD”), solar photovoltaic (“PV”) and relate
industries. Applied’s customers include manufaatsiof semiconductor wafers and chips, FPDs, solar
PV cells and modules, and other electronic devices.
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Applied common stock is registered under the Exghact and is listed on Nasdaq under the
ticker symbol “AMAT.” Applied is a large acceleedt filer under Exchange Act Rule 12b-2 and is
current in all of its reporting obligations undexc8Bon 13(a) of the Exchange Act. Applied’s only
outstanding securities consist of Applied commalst Deferred Compensation Obligations (as
defined below) and the Applied Debt (as definec !

Upon consummation of the Business Combination, igdplill become a wholly-owned
subsidiary of HoldCo, and Applied common stock Ww#l substituted on Nasdaq with HoldCo Ordinary
Shares (in a Nasdaq “substitution listing”). Praimfollowing the consummation of the Business
Combination, Applied will deregister the Appliednamon stock under the Exchange Act and file a
Form 15 with the Commission to immediately suspigndeporting obligations under Section 15(d) with
respect to the Applied common stock.

Applied has registered on Forms S-8 filed May 24,2 August 30, 2007 and January 27, 1999,
certain unsecured obligations of Applied to payedefd compensation in the future (the “Deferred
Compensation Obligations”) in accordance with #rens of the Applied Materials, Inc. 2005 Executive
Deferred Compensation Plan, as amended, and thieedgfxecutive Deferred Compensation Plan.

As a result of the closing of the Business Comimmatall balances represented by the Deferred
Compensation Obligations will be distributed to tleferred compensation plan participants. Applied
intends at that time to file post-effective amendtado terminate all offerings and deregister ansold
securities under each of these Forms S-8, anteta frorm 15 to immediately suspend its reporting
obligations with respect to the Deferred Compensafibligations under Section 15(d).

As of September 22, 2014, Applied had approximebél@5 billion aggregate principal amount
of outstanding debt securities (the “Applied Deb&ach class of which is held of record by fewanth
300 persons. None of the Applied Debt was regster is required to be registered pursuant toi@ect
12 of the Exchange Act. Applied’s reporting obtigas under Section 15(d) of the Exchange Act with
respect to the Applied Debt were suspended duget&ection 12 registration of the Applied common
stock. The Applied Debt will remain outstandingmediately following consummation of the Business
Combination. Upon consummation of the Business l@oation, and with the filing of the Forms 15
noted above with respect to the Applied commonkstod the Deferred Compensation Obligations,
Applied will have no class of securities registeradrequired to be registered, under Section lhef
Exchange Act. Applied intends to file a Form 15tspend its reporting obligations under Sectioml}L5(
of the Exchange Act with respect to the Applied Dalreliance on Rule 12h-3.Neither the indenture

! The Applied Debt was registered under a RegismaSitatement on Form S-3 (No. 333-174636) filedume
11, 2011, which became effective immediately uplomgf A Post-Effective Amendment to deregistes th
remaining securities registered under this Registré&statement was filed on December 2, 2013 acdrbe
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governing the Applied Debt nor the documents rel#tereto will require Applied to submit, provide o
file reports under the Exchange Act with the Consiois (or the indenture trustee) with respect to any
class of the Applied Debt, and Applied does nandtto do so on a voluntary basis or otherwise.
Following the consummation of the Business Comimnaiand upon the filing of the Forms 15 noted
above, Applied will have no continuing Exchange Aggtorting requirements.

TEL. TEL is a Japanese corporatis&alfushiki kaishpincorporated in 1963. TEL supplies
semiconductor and FPD production equipment worldvadd also provides technical support and
services for semiconductor and flat panel disptpyigment. TEL common stock, which is not
registered under the Exchange Act in reliance ochBrge Act Rule 12g3-2(b), is listed on the TSE
under the stock code 8035. TEL is regulated bg,ammsequently required to make public filings with
the TSE and the Financial Services Agency of Japaiconnection with the Business Combination,
TEL common stock will be delisted from the TSE.

TEL does not have any outstanding debt securities.

HoldCo. HoldCo is a newly organized Dutch private limitebility corporation formed for
the purpose of effecting the Business CombinatidaldCo is currently a wholly owned subsidiary of
TEL. Prior to consummation of the Business Comtiiama HoldCo will be converted to a public limited
liability corporation faamloze vennootschap

To date, HoldCo has not conducted any materialities other than those incident to its
formation and to the matters contemplated by th&ii@ass Combination Agreement, such as the
preparation and filing of the Registration Statetnen

The parties intend that the HoldCo Ordinary Shand<e registered under Section 12(b) of the
Exchange Act and expect that those shares wilisbedl on both Nasdag and the TSE. Immediately
following consummation of the Business Combinatahholders of HoldCo Ordinary Shares will be
former Applied stockholders or former TEL shareleotd Based on the number of shares of Applied
common stock and TEL common stock currently outsitag) approximately 1.8 billion HoldCo
Ordinary Shares are expected to be issued in ctionetith the Business Combination. Following the
Business Combination, there are expected to keaat &s many holders of record of HoldCo Ordinary
shares as there are currently holders of recosthafes of Applied common stock.

effective immediately upon filing. Applied’s Anniudeport on Form 10-K for the fiscal year endeddbet 27,
2013 was subsequently filed on December 4, 2013.
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B. Conversion and Exchange of Shares

At the effective time of the Applied Merger, easkued and outstanding share of Applied
common stock will be converted into the right toawe one fully paid HoldCo Ordinary Share (subject
to the provisions of the Business Combination Agreet relating to the procedures for exchange of
shares and tax withholding) (the ratio of one Had@dinary Share to one share of Applied common
stock, the “Applied Conversion Ratio”). Immedigtébllowing consummation of the Business
Combination, former Applied stockholders are expedb hold approximately 68% of the outstanding
HoldCo Ordinary Shares.

At the effective time of the TEL Share Exchangeheiasued and outstanding share of TEL
common stock will be exchanged into the right tweree 3.25 fully paid HoldCo Ordinary Shares
(subject to the provisions of the Business ComimnaAgreement relating to the procedures for
exchange of shares, payment of cash in lieu ofitraal shares and tax withholding) (the ratio &#3.
HoldCo Ordinary Shares to one share of TEL comntocks the “TEL Exchange Ratio”). Immediately
after giving effect to the Business Combinatiompfer TEL shareholders are expected to hold
approximately 32% of the HoldCo Ordinary Shares.

For the treatment of outstanding equity-based asvaf@ach of Applied and TEL in the
Business Combination, see Part Ezriployee Benefits Mattérselow.

C. Available Information Concerning Applied, TEL, the Business Combination and
HoldCo

There is an extensive amount of publicly availabfermation concerning Applied, TEL, the
Business Combination and the businesses of ApphedTEL to be conducted by HoldCo. We note
that this information is at least as extensivehasformation that would have been available with
respect to TEL and its business had the Businesth®ation been structured as an acquisition of TEL
by Applied, with Applied filing a Registration Seahent on Form S-4 with respect to its issuance of
additional shares of Applied common stock to TE&arsholders and a Form 8-K reporting
consummation of that transaction. The availakiermation is described in detail below.

Applied. Applied is a large accelerated filer under ExchageRule 12b-2. It has been a
reporting company for more than 40 years, andfigeatiin all of its reporting obligations under 8eon
13(a) of the Exchange Act.

The Registration Statement includes extensive iinédion about Applied, including:

» adetailed description of the business of Appliedprporated by reference; and

» historical financial statements and informatiorApblied (including five years of selected
financial data, Management’s Discussion and Analg§iFinancial Condition and Results of
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Operations (“MD&A"), audited financial statements the three most recently-completed fiscal
years, and unaudited interim financial statememts$hfe most recent interim period),
incorporated by reference.

TEL. As a publicly traded company, TEL is regulateddnyd required to make public filings
with, the TSE and the Financial Services Agencyagfan. In accordance with those requirements, TEL
provides information — in English as well as inakagse — that is similar in all material respecthéo
information that a foreign private issuer with asd of securities registered under Section 12eof th
Exchange Act would have been required to providenduhe course of a fiscal year (including
information that is substantially similar to thaguired by Form 20-F, Item 5 -- Operating and Faonan
Review and Prospects). This information is desctiim more detail below.

As a publicly traded company, TEL is required tdkeaublicly available its annual reports.
TEL'’s annual reports contain financial statemeatgtie two most recently-completed fiscal years in
accordance with accounting principles generallyeptad in Japan (“*Japanese GAAP”) and currently
audited by KPMG AZSA LLC, 11 years of consolidagesmmary financial information and five years
of consolidated financial highlights. The annwegarts also contain information concerning:

* TEL’s results of operations and financial condition
» risk factors;

» changes in business;

» acquisitions or dispositions of assets;

» changes in management or control; and

* aninternal control report in which managemenvjales an assessment of TEL'’s internal
controls over financial reporting, which is audited KPMG AZSA LLC.

These annual reports, together with quarterly rispearning releases and other news releases
and financial and operational information, are pdstn English, on TEL’s corporate website
(http://www.tel.com/ir/library/index.htm). Additimally, TEL is actively covered by leading global
research analysts.

In addition to TEL's public filings, the Registrati Statement also included extensive
information concerning TEL, including:

* adetailed description of TEL's business;
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audited historical consolidated financial stateradat the two most recently-completed fiscal
years and unaudited interim financial statementshf® most recent interim period (and the
corresponding interim period of the prior year)each case, prepared in accordance with U.S.
GAAP;

selected historical financial data for (a) the twost recently-completed fiscal years and the
most recent interim period (and the corresponditerim period of the prior year), in each case,
prepared in accordance with U.S. GAAP and (b) éisefive fiscal years prepared in accordance
with Japanese GAAP; and

an MD&A for the three most recently-completed fispears and most recently-completed
interim periods (and the corresponding interim e of the prior year).

The Business Combination and HoldCo- In addition to the information concerning Applie

and TEL noted above, the Registration Statemeiided the following information:

a detailed description of the Business Combinadiwosh the terms of the Business Combination
Agreement;

a description of the business of HoldCo after thisiBess Combination;

pro forma financial information for HoldCo (with gped as the accounting acquirer for U.S.
GAAP purposes, as discussed in detail below), alaititycomparative historical and pro forma
per share data;

risk factors related to the Business Combinatiatding HoldCo Ordinary Shares and the
business of HoldCo;

information with respect to HoldCo’s governanceistiure and certain individuals who will
serve as HoldCo’s directors and executive offiéellewing consummation of the Business
Combination; and

a description of HoldCo Ordinary Shares, along \aittetailed comparison of the rights of
holders of Applied common stock, TEL common stocll BloldCo Ordinary Shares.

Further, since effectiveness of the Registrati@iedtent, HoldCo has been subject to the

reporting requirements of the Exchange Act apple#éd U.S. registrants, including the requirement t
present financial statements prepared in accordaitbd).S. GAAP. HoldCo has filed Quarterly
Reports on Form 10-Q for the periods ended Mar¢t2814 and June 30, 2014. Upon consummation
of the Business Combination, HoldCo will file a FoB-K including the disclosures and information
required under Item 2.01 of Form 8-K and the finahstatements and pro forma information required
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under Item 9.01 of Form 8-K, as well as, to theeektpplicable, disclosures required by the otfeens
of Form 8-K.

D. Effect on Business and Structure of Applied

Both Applied and TEL serve the semiconductor indusThe Business Combination will

expand but not alter the fundamental nature obtigness currently conducted by Applied, and the
material business risks of HoldCo will be substlhtithe same as those of Applied. Moreover,
Applied will be the accounting acquirer in the Bwess Combination for purposes of U.S. GAAP.
Additionally, following consummation of the Busime€ombination, certain of Applied’s current senior
management will continue to serve in senior managemoles with HoldCo. Applied’s current
President and Chief Executive Officer will servetzes Chief Executive Officer of HoldCo and
Applied’s current Chief Financial Officer will sexas the Chief Financial Officer of HoldCo.

As of consummation of the Business Combinationdgal will have a single-tier board of

directors consisting initially of 11 directors, inding:

Tetsuro Higashi, the current Representative Dirg€bairman of the TEL Board, President and
Chief Executive Officer of TEL,;

Michael R. Splinter, the current Executive Chairno&the Applied Board;

Tetsuo Tsuneishi, the current Vice Chairman offteé Board,;

Gary E. Dickerson, the current President and (ixefcutive Officer of Applied;

three individuals (in addition to Mr. Dickerson alld. Splinter) designated by Applied who
qualify as “independent directors” under applicaesdaq rules and applicable rules of the
Commission;

three individuals (in addition to Mr. Higashi and.M'suneishi) designated by TEL who qualify
as “independent directors” under applicable Nasdéeg and applicable rules of the

Commission; and

one individual designated jointly by Applied andlT®ho qualifies as an “independent director”
under applicable Nasdaq rules and applicable nflése Commission.

HoldCo was organized as a Dutch entity and hasharghonal documents that differ from those

of Applied. However, many of the principal attribs of Applied common stock and HoldCo Ordinary
Shares are similar. There are some differencegdeet the rights of Applied stockholders and thiatdg
HoldCo shareholders will have following the Busmé&ombination. The Registration Statement
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included a detailed comparison of the rights oflecd of Applied common stock and HoldCo Ordinary
Shares and the respective organizational docunoérpplied and HoldCo.

E. Employee Benefit Matters

Applied. Shares of Applied common stock are registereBams S-8 for issuance pursuant to
equity plans adopted by Applied or under equityeldeawards assumed by Applied in connection with a
merger, acquisition or similar transaction (colieely, the “Applied Equity Plans”). Upon
consummation of the Business Combination, eaclooptestricted stock unit, performance share,
performance unit, or contract providing for regett stock, in each case, representing the right to
purchase, vest in or be issued shares of Appliethuan stock by Applied, whether vested or unvested,
that is outstanding immediately prior to consumoratf the Business Combination, will be assumed by
HoldCo and converted into and become an equityebasard of HoldCo based on the Applied
Conversion Ratio in accordance with the adjustrpentisions of the applicable Applied Equity Plan.
The terms and conditions of the Applied Equity Blanll continue to govern the outstanding equity-
based awards granted under such plans prior teftbetiveness of the Business Combination, withhsuc
conforming amendments as are necessary to reflacottstanding equity-based awards will be
denominated in HoldCo Ordinary Shares.

Based on the Applied Conversion Ratio, the numbétaddCo Ordinary Shares underlying each
such HoldCo equity-based award will be equal toniln@ber of shares of Applied common stock that
were subject to such converted Applied equity-baseards and, if applicable, will have the same
exercise prices as such converted Applied equisgthawards. For purposes of determining the ptice
which HoldCo Ordinary Shares may be purchased usgirmed option awards under the Applied
Stock Purchase Plans (as defined below), the faiket value per HoldCo Ordinary Share at the
beginning of each offering period in effect at thesing of the Business Combination will be eqoal t
the fair market value per share of the common std&kpplied at the beginning of each such offering
period divided by the Applied Conversion Ratio,mdad up to the nearest whole cent.

Under the terms of the Business Combination Agregnat the effective time of the Applied
Merger, HoldCo will assume the Applied Materials;.|Employees’ Stock Purchase Plan and the
Applied Materials, Inc. Stock Purchase Plan forsBffre Employees (collectively, the "Applied Stock
Purchase Plans”), and may also agree to assumar afiyof the other Applied Equity Plans (all Apgdi
Equity Plans which are assumed or under which autihg equity or equity-based awards are assumed,
the “HoldCo Plans”). HoldCo will be entitled toagt equity-based awards under the HoldCo Plans
with such conforming amendments as are necessaefli¢at that the shares covered by such awards
will be HoldCo Ordinary Shares and the HoldCo Baafr®irectors (or committee thereof) will succeed
to the authority and responsibility of the Appliddard of Directors (or committee thereof) with resp
to the administration of the HoldCo Plans.




David Fredrickson, Esq.
Page 10

TEL . At the effective time of the TEL Share Exchanggch subscription right representing the
right to acquire shares of TEL common stock fronLTiat is outstanding immediately prior to
consummation of the Business Combination, whetheobvested, will, immediately prior to the TEL
Share Exchange effective time, be acquired by Talnb consideration and cancelled, and will, upon
consummation of the Business Combination, be dubsd with a subscription right to acquire HoldCo
Ordinary Shares from HoldCo that is exercisable donvertible into or otherwise entitles the holtter
HoldCo Ordinary Shares, with terms and conditidvat are substantially the same as the terms and
conditions governing such subscription right imnagely prior to its cancellation, except that thevlye
issued HoldCo subscription rights will (a) covee tumber of HoldCo Ordinary Shares determined by
multiplying the number of shares of TEL common ktsuabject to the substituted award immediately
prior to the Business Combination by the TEL ExdeRatio (with the result rounded down to the
nearest whole share), and (b) have a per-shareisxqrice determined by dividing the per-share
exercise price of the substituted award as of imately prior to the Business Combination by the TEL
Exchange Ratio (with the result rounded up to @ est whole yen).

Japanese law will not permit HoldCo to assume e Employees Shareholding Association
Rules (TELugyouin mochikabukai kiyak(the “TEL ESPP”). If the TEL ESPP is in effect
immediately prior to the TEL Share Exchange ot ifas been previously terminated for reasons
connected with the Business Combination, HoldC¢, ¥al at least a one-year period beginning on the
date the Business Combination closes in the UiStates, allow, subject to certain conditions,
individuals who were employees of TEL or one ofsibsidiaries immediately prior to the TEL Share
Exchange effective time, for so long as they reneanployees of HoldCo or its subsidiaries during tha
one-year period, to either participate in otherd@m employee stock purchase plans or receive either
benefits or monetary value that are substantiabiyiar to the benefits such employee would have
received under the TEL ESPP if it had remainedfece

lI.  Summary of Requests for Relief

We respectfully request that the Staff concur eftillowing conclusions, each of which is
discussed more fully under the heading “Discussimh Analysis” below.

A. Availability of Rule 12g-3(a) and Rule 12b-2; Stata as a “Large Accelerated Filer.”

HoldCo requests that the Staff confirm that thed@a Ordinary Shares will be deemed
registered under Section 12(b) of the Exchangematcordance with Rule 12g-3 under the Exchange
Act upon consummation of the Business Combinatiahthat HoldCo may fulfill the requirements of
Rule 12g-3 under the Exchange Act by indicating tha HoldCo Ordinary Shares are registered under
Section 12(b) of the Exchange Act on a Form 8-&dfiin connection with the Business Combination.
HoldCo further requests that the Staff confirm tHatdCo, as successor to Applied, will be deemed a
“large accelerated filer” for purposes of Exchadge Rule 12b-2 upon consummation of the Business
Combination.
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B. Eligibility to use Form S-3 and Incorporate by Refeence into Form S-4.

HoldCo requests that the Staff confirm that, uponscimmation of the Business Combination,
HoldCo may include the reporting history and statu&pplied prior to the Business Combination in
determining whether HoldCo meets the eligibilitguegements for the use of Forms S-3 and to
incorporate by reference into Form S-4.

C. Section 4(a)(3) Prospectus Delivery Requirement aridule 174(b).

HoldCo requests that the Staff confirm that, incadance with Rule 174(b) under the Securities
Act, dealers need not comply with the prospectlisely requirements of Section 4(a)(3) of the
Securities Act with respect to HoldCo.

lll. Discussion and Analysis
A. Rules 12g-3(a) and 12b-2

Rule 12g-3(a) under the Exchange Act providesliegre, in connection with a “succession” by
merger, consolidation, exchange of securities, iadepn of assets or otherwise, securities of anés
that are not already registered under Section 1BeExchange Act, such as the HoldCo Ordinary
Shares, are issued to the holders of classes wfises of another issuer that are already regsier
under Section 12 of the Exchange Act, such as i@iéd common stock, then the unregistered
securities shall be deemed to be registered uhdesame paragraph of Section 12 of the Exchange Act
subject to certain enumerated exceptions. Rule3{Bgrovides that the issuer of the securitiesrded
registered under Section 12 of the Exchange Acyant to Rule 12g-3(a) shall indicate on the Form
8-K report filed in connection with the successibe paragraph of Section 12 of the Exchange Act
under which such class of securities is deemedtegd.

The definition of “succession” in Exchange Act Raib-2 contemplates the direct acquisition
of the assets comprising a going business by meigdahe Applied Merger, although HoldCo will be
acquiring assets of an ongoing business, it woaldding so indirectly with Applied continuing as a
wholly-owned subsidiary of HoldCo. However, frohetpositions that the Staff has taken in similar
circumstances, the structure of the transactionlshwot prevent HoldCo from being deemed to have
made a “direct acquisition” of the business of Apgland thus for HoldCo to be the successor to
Applied for purposes of Rule 12g-3(a).

The Staff has taken similar positions with respeduccession in the context of transactions
similar to the Business Combinatid®ee, e.g., Endo Health Solutions, Inc. (availaldbrbary 28,
2014), Perrigo Company, Perrigo Company Limited &tah Corporation plc. (available December
17, 2013), Actavis, Inc. (available September 80,3}, Starburst II, Inc. and Sprint Nextel Corp.
(available July 3, 2013), Tower Group, Inc. (avaia December 7, 2012), Eaton Corp. (available
November 8, 2012), Jazz Pharmaceuticals, Inc. (@bl January 12, 2012), GrafTech Int’l. Ltd.



David Fredrickson, Esq.
Page 12

(available November 4, 2010), Duke Energy Corpailable March 30, 2006), Royal Dutch Petroleum
Company, N.V. (available May 17, 2005), Friedmaillings, Ramsey Group Inc. (available March 25,
2003), AT&T Comcast Corporation (available Novembgr2002), ConocoPhillips (available August
23, 2002), Kerr-McGee Corporatiotavailable July 31, 2001), AOL Time Warner Inc.g@able
November 15, 2000), NSTAR (available July 29, 1908htral Maine Power Company (available
October 28, 1998) and World Access, Inc. (availabbttober 28, 1998)

We note, in particular, that thiendo Health Solutions, Perrigo Company, Actavis,,|IEaton
Corp, Graftech Int’l Ltd. and World Access Imn-action letters involved two or more companies
combining by becoming wholly-owned subsidiarieaafewly organized holding company, and the
Endo Health Solutions, Jazz Pharmaceuticals, Tareup, Inc., and Graftech Int’l Ltcho action
letters involved succession transactions that dediubusiness combinations of a U.S. registrant avith
non-reporting company or companies. The Businesslihation is consistent with both lines of
no-action letters. Accordingly, we are of the vithat, upon issuance of the HoldCo Ordinary Shares
and the filing of the Form 8-K described above,d@ Ordinary Shares should be deemed registered
under Section 12(b) of the Exchange Act.

As noted above, Applied is a large accelerated tifgler Exchange Act Rule 12b-2. The Staff
has taken the position on prior occasions thataessor issuer would be a successor to a pred€sesso
status as a large accelerated filer under ExchAngRule 12b-2See, e.g., Endo Health Solutions,
supra, Perrigo Company, supra, Actavis, Inc., su@tarburst Il, Inc. and Sprint Nextel Corp., supra
Jazz Pharmaceuticals, Inc., supra, Tower Group,, Isgpra, Eaton Corp., supra, Duke Energy Corp.,
supra and Galileo Holding Corp. (available Decemi&r 2008) We note such a position would be
consistent with the fact that Applied will be thecaunting acquirer in the Business Combination unde
U.S. GAAP. Specifically, for accounting purposapplied will be treated as the continuing reporting
entity and the legal successor to HoldCo’s repgrtibligations as discussed in greater detail below.

For the reasons set forth above and in light opilnpose of Rule 12g-3 “to eliminate any
possible gap in the application of the Exchangepkotection to the securityholders of the
predecessorr’we respectfully request that the Staff concur with opinion that the HoldCo Ordinary
Shares being issued in connection with the Busi@essbination will be deemed to be registered under
Section 12(b) of the Exchange Act by virtue of tiperation of Rule 12g-3(a). We further request tha
the Staff confirm that it concurs with our opinitihvat HoldCo, as successor to Applied, will be degme
a “large accelerated filer” for purposes of Rul®-2upon consummation of the Business Combination.

2 SeeSection 250.01 of the Division’s Exchange Act Rulpmpliance and Disclosure Interpretations.
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B. Eligibility to use Form S-3 and Ability to Incorpor ate by Reference into Form S-4

General Instruction 1.A.7 to Form S-3 under theuBies Act deems a successor registrant to
have met the conditions for eligibility to use Fo8+8 set forth in General Instruction LLA.1, 2,18l&b
to Form S-3 if (a) its predecessor and it, takeeter, do so, provided that the succession was
primarily for the purpose of changing the staténabrporation of the predecessor or forming a hgdi
company, and that the assets and liabilities otloeessor at the time of succession were subatgnti
the same as those of the predecessor, or (b)elepessors meet the conditions at the time of
succession and the registrant has continued to dmse the succession. Applied currently meetds th
eligibility conditions of Form S-3 and is expectedcontinue to do so through consummation of the
Applied Merger. Applied also currently meets thquirements to incorporate by reference into Form
S-4. The proposed succession of HoldCo to thenbasiand assets of Applied will not meet the
requirements of either clause (a) or clause (l§j@feral Instruction I.LA.7. We strongly believe,
however, that the substance rather than the fortheoBusiness Combination should dictate HoldCo’s
eligibility to use Form S-3 and its ability to impmrate by reference into Form S-4.

The Business Combination is structured as an atgui®f Applied and TEL by a newly
formed holding company organized in the Netherlantisis structure has substantively the same effect
as Applied acquiring TEL by means of a reversengiidar merger, and subsequently reincorporating in
the Netherlands. Under a reverse triangular mesigecture, where there would be no “succession”
within the meaning of Rule 12g-3(a), Applied woeltablish a new wholly-owned subsidiary and, by
means of a merger of the subsidiary into TEL, TEhuld become a wholly-owned subsidiary of
Applied and former TEL shareholders would receiy@ked common stock in exchange for their TEL
common stock. The Applied common stock would rermagistered under the Exchange Act, Applied
would retain its reporting history for all purposedd, as a result, Applied would remain eligible:se
Form S-3. Under both structures, however: (api@ness to be operated following the transactian,
a consolidated basis, would be identical; (b) thiligly-reported information concerning TEL, the
transaction and the combined business of AppliedTdtl. would be identical and (c) the ultimate
outcome of the transaction from an ownership petsgewould be identical — upon consummation of
the transaction, the Applied stockholders and TEdrsholders would own approximately 68% and
32%, respectively, of the shares of the combinesinass. Additionally, under both structures, Apgli
would be the accounting acquirer of TEL for purmoseU.S. GAAP.

The acquisition of Applied by Holdco in the Busia&sombination will be accounted for as a
reverse recapitalization of Applied, and Appliedi\we treated as if it were the acquirer and wdlthe
continuing reporting entity for accounting purpasé®ldCo is a “business combination related shell
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company” as defined in Rule 405 of Regulatioh @nd based on applicable accounting guidance
(including FASB Accounting Standards CodificatigxS(C) Topic 805, Business Combinatiof)s
Applied is the accounting acquirérThe Financial Reporting Manual (“ERM”) of the Cotission’s
Division of Corporation Finance provides that “[@fshell company [HoldCo] acquires an operating
entity [Applied] in a transaction accounted fortlas acquisition of the shell company by the opatati
entity (i.e., shell company is the legal acquikert the accounting acquiree) the transaction evarse
recapitalization of the operating entity. . . See FRM Section 2005.7The FRM further provides that:

“For accounting purposet)e legal acquire¢Applied] is treated as the continuing reporting
entitythat acquired the registrant (the legal acquitéoldCo]. Reports filed by the registrant
[HoldCo] after a . . . reverse recapitalizationddgarallel the financial reporting required
under GAAP—as if the accounting acquir¢Applied] were the legal successor to the
registrant’s[HoldCo] reporting obligation as of the date of the acquisit” SeeFRM Section
12210.1 [emphasis added].

As Applied will be treated as the continuing repagtentity and the legal successor to HoldCo’s
reporting obligations, it is our opinion that Hold€an take into account the activities, reportirggdny
and status of Applied prior to consummation of Applied Merger in determining whether HoldCo
meets the eligibility requirements of Form S-3 émdhcorporate by reference into Form S-4. The
resulting accounting and reporting treatment ofBheiness Combination is no different than if Appli
and TEL had chosen to structure the transacti@tggical reverse triangular merger, with Applied
retaining its reporting history and eligibility tse Form S-3. Not permitting HoldCo to take into

® Rule 405 of Regulation C defines a “shell compaay’an entity “that has no or nominal operationbeither:
(a) no or nominal assets, (b) assets consistirgdysol cash and cash equivalents, or (c) assetsstorg of any
amount of cash and cash equivalents and nominat afsets.” Rule 405 also defines a “business cwtibn
related shell company” as a shell company thdfffsrtned by an entity that is not a shell compami[[] solely
for the purpose of completing a business combinat@nsaction . . . among one or more entitiesrdtian the
shell company [Applied and TEL], none of which isteell company.” We note that, to date, HoldCorinats
conducted any material activities other than thosigent to its formation and the matters contenguldy the
Business Combination Agreement, and that, as af 30n2014, HoldCo had total assets of €1 (as regpan its
Quarterly Report on Form 10-Q for the period endigte 30, 2014.).

* ASC 805-10-55-15 provides that “[a] new entityrferd to effect a business combination is not nedéstae
acquirer. If a new entity is formed to issue eginterests to effect a business combination, drireocombining
entities that existed before the business comlginathall be identified as the acquirer. . ..” Mg the
guidance in ASC 805: (a) HoldCo should not be dekethe acquirer in the Business Combination, asatmew
entity formed to effect a business combinationhwib significant pre-combination activities, that dot transfer
any cash, other assets or incur liabilities asidanation for the business combination; and (b) lAgghis the
acquirer.
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account Applied's reporting history and statusdietermining HoldCo’s Form S-3 eligibility would
elevate the form of the transaction over its sulrsta

It is our opinion that the eligibility of HoldCo fshort-form registration following the Applied

Merger is appropriate because, among other things:

Applied is the accounting acquirer in the Busin@ssnbination.

The Business Combination will be accounted for esvarse capitalization of Applied and, for
accounting purposes, Applied will be treated ascthr@inuing reporting entity and legal
successor to HoldCo’s reporting obligations.

Applied has been a reporting company for more #tagears, is a large accelerated filer and is
in compliance with all its reporting obligationsder Section 13(a) of the Exchange Act.

The Business Combination will expand but not fundatally alter the nature of the business
currently being conducted by Applied or the exi@he information available to investors
concerning Applied.

Although TEL is not a U.S. reporting company, THlibficly disseminates, in English,
information that is similar in all material respetd that which would be disclosed by a Form
20-F filer (other than a reconciliation of its fim@al statements to U.S. GAAP) and TEL is
widely followed by leading global research analysts

The Registration Statement contained detailed atehsive information concerning the
Business Combination, Applied, TEL and HoldCo, irithg financial statements of TEL
prepared in accordance with U.S. GAAP.

Moreover, the purpose of short-form registratiotoigliminate unnecessary, duplicative

disclosure while ensuring that securityholdersesters and the marketplace are provided with the
necessary information upon which to base an inveistidecision. We believe that there would be no
meaningful difference between the disclosure allgléo investors in a Form S-3 filed by HoldCo and
the disclosure available in a Form S-1. Specifyjcainy Form S-3 filed by HoldCo prior to the figrof
its initial Annual Report on Form 10-K will incorpate by reference:

The Form 8-K filed by HoldCo reporting consummataifrthe Business Combination, which
will include the financial statements and pro forimi@rmation required under Item 9.01 of
Form 8-K;
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» Exchange Act filings by Applied containing all fimaal information required by Regulation S-X
for periods prior to consummation of the Business@ination, as well as detailed information
concerning Applied’s business and MD&A;

» The portions of the Registration Statement comagiill financial information required by
Regulation S-X for TEL and the historic MD&A as Wast detailed information concerning
TEL’s business; and

* The portions of the Registration Statement comagipiro forma financial information of
HoldCo, risk factors and descriptions of its bussiand the HoldCo Ordinary Shares.

In each case, the line item disclosure requiremainfé®rm S-1 would be addressed and the financial
statement filing requirements would be the same.

In addition, as noted by the Commission in the 1@82grated Disclosure System Release
(Release No. 33-6383), short-form registratiorpigrapriate when there exists "widespread followmg
the marketplace." Applied is widely followed by &stors and analysts, has a total market capitalizat
of approximately $27.4 billion, as of September 2214, and has been an Exchange Act reporting
company for over 40 years. TEL is actively covemgdver 20 analysts and has a total market
capitalization of approximately $12.2 billion, asSeptember 22, 2014. It is anticipated that HaldC
will continue to be widely followed by investorsadaanalysts.

Permitting HoldCo to take into account Applied’siaties, reporting history and status prior to
the Applied Merger for determining HoldCo’s FornB&ligibility would be consistent with the Staff's
positions in the&endo Health Solutions, Tower Group, Inc., Jazz RiereuticalsandGraftech Int’l Ltd
no-action letters. In those letters, former shaladrs of the Exchange Act-reporting acquiror were
expected to hold approximately 77%, 76%, 77% artd,88spectively, of the combined company’s
shares. Immediately following consummation of Business Combination, the percentage ownership
by former Applied stockholders of the outstandirgd€o Ordinary Shares will be slightly lower
(approximately 68%) than was the case in the citedction letters. However, the publicly available
English-language information about TEL is likely faore extensive than the information that was
available about the privately-held (and in two cas®n-U.S.) companies that were the subject of the
acquisitions described in tH@wer Group, Inc., Jazz Pharmaceuticalsd Graftech Int’'l Ltdletters
since, as noted above, TEL provides information igaimilar in all material respedts that which
would be disclosed by a Form 20-F filer and TEkI=o widely covered by global research analysts. |
this regard, the present facts are comparableosetdescribed in tHendo Health Solutionso-action
letter — the combination of an Exchange Act-repgracquiror and a non-reporting, publicly-held
foreign private issuer listed on a foreign stockl@nge which was required to file and make publicly
available extensive information in accordance Witime country requirements.
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Accordingly, it is our opinion that after consummatof the Business Combination, HoldCo can
take into account the activities, reporting histang status of Applied prior to the Applied Merger
determining whether HoldCo meets the eligibilitynddions of Form S-3, and in determining whether
HoldCo “meets the requirements for use of Form &s35uch phrase is used in the General Instructions
of Form S-4. Therefore, assuming HoldCo meetsfalie other requirements for the use of Form S-3,
HoldCo should be eligible immediately upon consurtiomeof the Business Combination to use Form
S-3 and to incorporate by reference into Form SHe Staff has taken similar positions with respect
satisfaction of the eligibility conditions of For§t3 and the ability to incorporate by reference int
Form S-4 in the context of transactions similatht® Business Combinatio8ee Endo Health Solutions,
supra, Perrigo Company, supra, Actavis, Inc., su@trburst Il, Inc. and Sprint Nextel Corp., supra
Tower Group, Inc., supra; Jazz Pharmaceuticalsyau@raftech Int’l Ltd., supra; Eaton Corp., supra,
Galileo Holding Corp., supra; Duke Energy Corp.psa; Friedman, Billings, Ramsey Group Inc.,
supra; ConocoPhillips, supra; Kerr-McGee Corporatjsupra; AOL Time Warner Inc., supra; NSTAR,
supra

C. Section 4(a)(3) Prospectus Delivery Requirements drRule 174(b)

Rule 174(b) under the Securities Act provides tiegtlers need not comply with the prospectus
delivery requirements of Section 4(a)(3) of theBries Act if the issuer is a reporting companyen
the Exchange Act immediately prior to the filingafegistration statement. As noted earlier, Agapls
currently a reporting company under the Exchange Because HoldCo will, immediately following
consummation of the Business Combination, have, consolidated basis, the same assets, liabilities,
business and operations of Applied and TEL immedigirior to consummation of the Business
Combination, HoldCo will be the successor-in-ingtite Applied and TEL. Accordingly, it is our
opinion that dealers of HoldCo Ordinary Shares &hba able to rely on Rule 174(b) with respecti® t
prospectus delivery requirements of Section 4(a){3he Securities Act. The Staff has taken similar
positions with respect to Section 4(a)(3) in theteat of transactions similar to the Business
CombinationSee, e.gEndo Health Solutions, supra; Perrigo Company, sigictavis, Inc., supra,
Starburst Il, Inc. and Sprint Nextel Corp., supktéiN TV Corp. (available April 30, 2013), Eaton Carp
supra, Galileo Holding Corp., supra; Duke Energyr@osupra; Royal Dutch Petroleum Company,
N.V. supra; Friedman, Billings, Ramsey Group., supra; ConocoPhillips, supra; AOL Time Warner
Inc., supra; NSTAR, supra
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For the reasons set forth above, we respectfully request the concurrence of the Staff with each of
our conclusions set forth in this letter. If you have any questions or require any further information,
please contact either Ellen Odoner (ellen.odoner@weil.com/ telephone: 212.310.8438) or Adé Heyliger
(ade.heyliger@weil.com / telephone: 202.682.7095) of Weil, Gotshal & Manges LLP, counsel to
Applied, or James O’Bannon (jeobannon@jonesday.com / telephone: 214.969.3766) or Troy Lewis
(tblewis@jonesday.com / telephone: 214.969.3721) of Jones Day, counsel to TEL. If for any reason you
do not concur with our conclusions, we would appreciate the opportunity to confer with members of the
Staff by telephone prior to any written response to this letter.

Sincerely,

Ellen J. Odoner
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cc: Thomas F. Larkins
Senior Vice President, General Counsel and Corporate Secretary
Applied Materials, Inc.

Zoltan Papp
General Counsel
Tokyo Electron Limited

Keith A. Flaum

James R. Griffin

Adé Heyliger

Weil, Gotshal & Manges LLP

R. Scott Cohen
Troy B. Lewis
Alain A. Dermarkar
Jones Day
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