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Dear Mr. Chew:

We have limited our review of your filing to the financial statements and related
disclosures and have the following comment. In our comments, we may ask you to provide us
with information so we may better understand your disclosure.

Please respond to these comments within ten business days by providing the requested
information or advise us as soon as possible when you will respond. If you do not believe our
comments apply to your facts and circumstances, please tell us why in your response.

After reviewing your response to these comments, we may have additional comments.

Consolidated Financial Statements

Notes to Consolidated Financial Statements

Note 10. Income Taxes, page 71

1. Please explain to us why U.S. pre-tax income decreased significantly whereas foreign
pre-tax income increased significantly in fiscal 2015. As part of your response, please
tell us about any unusual transactions or new tax planning strategies that contributed to
the changes. Also, tell us how you considered providing disclosure explaining the
reasons for these changes.

2. We note that your U.S. effective tax rate increased significantly from fiscal 2014 to fiscal
2015, while the foreign rate decreased significantly. Please explain to us the reason for
the changes and how you considered disclosing those reasons.
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3. Please clarify whether the “foreign rate differential” caption contains any items other than
the difference between the U.S. and foreign statutory tax rates. For example, tell us
whether this line reflects any changes in foreign valuation allowances, changes in foreign
uncertain tax positions, changes in foreign tax rates or nondeductible items, etc. Also,
include in your response quantification of the impact to the foreign tax rate differential
line item for each item, to the extent material.

We urge all persons who are responsible for the accuracy and adequacy of the disclosure
in the filing to be certain that the filing includes the information the Securities Exchange Act of
1934 and all applicable Exchange Act rules require. Since the company and its management are
in possession of all facts relating to a company’s disclosure, they are responsible for the accuracy
and adequacy of the disclosures they have made.

In responding to our comments, please provide a written statement from the company
acknowledging that:

e the company is responsible for the adequacy and accuracy of the disclosure in the filing;

e staff comments or changes to disclosure in response to staff comments do not foreclose
the Commission from taking any action with respect to the filing; and

e the company may not assert staff comments as a defense in any proceeding initiated by
the Commission or any person under the federal securities laws of the United States.

You may contact Joyce Sweeney, Staff Accountant, at (202) 551-3449 or Christine Dietz,
Assistant Chief Accountant, at (202) 551-3408 if you have questions regarding these comments.
If you require further assistance, do not hesitate to contact me at (202) 551-3499.

Sincerely,

/s/ Kathleen Collins
Kathleen Collins
Accounting Branch Chief

Office of Information Technologies
and Services



