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ATTliJT I a; : i4R. PAT SHEEHY 

,- ez - TEvT OF LETTER SENT TO TiiE HCN@JkABLE HERB GRAY, MI Ifl STER 
*9?- INiXSTRY, TRADE AN!! COMMERCE CANADA 0K NOVEI~BER 23, I ?81 

._-__-_--_-___-_---------------------------------------------__-_ 
t- 

/AR MR. GRAY- 

AS YOU ARE AyARE, Oi\l DECEMBER 22, IsI IMASCO SLBMIT~ED AN APLI- 
C&T I0N TO YOU FOR AN 0!‘I NI ON UIJOER SuBSECTl ON 4( 1 ) Oi? THE FORE IGN 
INVEST!dENT REVIEW ACT ( ‘FIR ACT’ ) TtiAT IMGCO IS NOT A IJOb+ 
ELIGIBLE PERSON. 

f&SC0 BELIEVES TI-!!T IT HAS ESTABLISHED THAT, NOTwlTMSTA~lNG 
?“kiE FACT THAT B.A.T.. INDUSTRIES LIMITED (THE ‘SENIOR SHAREHOLDER ) 
O,:‘M OR CONTROLS 45.8 PER CENT OF THE VOTING SHARES @F IMAsCf3, 
TtiE RELATIONSHiP BETWEEN THE SENIOR SHAREHOLDER AND IlM’WZD MS 
5EEN AMJ CDNTINUES TO BE ONE #lERE li44SCO PROVIDES AZSPROPRIATE 
INFORW~TI ON TO AND HAS CONSULTATI ONS w I TH THE SENI OR SHAREHOLDER 
SO THAT 1 M4SCO CAN RECE I VE THE BEIKzF IT # THE ADV I G IAN) EWE- ’ 
RIENCE 0-r THE SENIOR SHAREHOLDER, IT BEING RECOGNlZEPD 
H!X/EVER THAT THE ULTl HATE DECI SI OWMAK I NG AUTHOR 1 TY B’N I ViSCO, 

=‘,CLUDlNG DECISIONS AS TO THE SELECTION OF DIRECTORS, lS k’llh THE 
tdARD OF 01 RECTORS OF IMASCO AND ITS SENIOR MANAGEMEJWT. 

NCT::r I THSTAND I NG THE FORE GO I NG, YOU IIJDICATED AT OUR MEETING ON . 
SE=TEMSER lb US-i THAT YOU r:lDuLD t-!!‘dE 0 I Fr’ I CULTY IN r’URNt %I b4G 

p PlIdlCN TO IMASCO UlQER SUESECTION 4(l) OF THE FLR ACT.-THAT 
ASCC IS IKJT A NON-ELI Gl iiLE PERSON IN Trm, BECAUE WTJ-+E AFORE- 

’ EiG 1 &ED VCT ING SHARE WI$ERSH I P, THE SENI OR %W?E%UIJ% HAS THE 
W*!ER TO COK’TROL IMASCO. 

($1 Tr,E SENIOR %Ai?EilOLDEi? ~IOULD LEGALLY BLN5 ITSELF TO G!‘JE THE 
G 13T TC THE CAKAD I AN IJDibEYE CUT 1 VE 0 I ?E CTORS OF I %SCO TO VCTE 
ITS SHARES AT THEIR GISCI?ETION. SIJSCJECT TO THE CtlWEI\‘TS !VHlCH 
FOLLc-/, T?,ERE !JGIJLD BE No VII+ LIdIT ON THIS RiC;t-riT TD So VOTE M 
WE SE!41 OR S’HAREHOLDER’ S SHAGES. THI S RI i;HT \?DUlillj Eu 1 ST FROd 
Till DATE D= A FAVWRAdLE i$lNISTERlAL C~II~ION. Tk% CURRENT 
Cti.AZ I Aid IdCI+EYECUT I VE D l RECTORS OF I&kSCO ARE +I!!- JOHN Ci)tE!4N, 
5%. ?UXDy CRA!:rfO?D, 4-r. PETER KI L&I%N Ai.3 +lR, &%I4 RICrlER, 
;” ;y, ARE 0 I ST I KUl SHED CAhAD IAl< I\AT I OKALS lb! TiiE?lw tk’K k I GHT. 

>Y,ZT 5 I O;UA?H’f OF E&C+ PL t’=rf\: 1 s ATTACHED AS W=‘ti\:~ IY ’ A’ . L X.&k 
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