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ANNEX A 

. . 
SECRET 

A. BXRSwithlO% 

i%?i%ng Tax (15%) 

46% U.S. Tax on + dzkuend of 1.94 = 0.89 
bss DoubleTaxklief 

1) Withholding Tax 0.19 
2) *tkrkrl~ Tax 0.70 0.89 - - 

Netreceived 

l regrossad at 1983 effective ra+e of 36% 

B. BXTLS with less than lO% 

Dividend 
wehholdhg Tax (15%) 

46% U.S. Tax an 1.24 = 0.57 
Less DmbleTaxRdef-withholdi.ngtw 0.19 

Net reoeived 

Tlz differmoz 3s 1.05 - 0.67 = 

With a 5% holding the dFfferenae kmlld be:- 

2,552,807 x 0.38 = u 970,067 

U 1.24 
0.19 
1.05 

1.05 . 

C$ 1.24 
0.19 
1.05 

0.38 
0.67 
- 

0 0.38 

This aznp?zs to the tiewafit UMer both A 4 B of U.S. tax zeuef 
rminteJcestalthebo~toprrchasethesharesof:- 

Mief to E&KS 2,552,807 x C$ 37 x 14% = l3,223,540 

'3 46% = u 
XzssTaxcninterestin~ 

l3,223,540 @ 16.25% + C$ 

ct 

+ 'Ibis wffl did&~ as tk U.K. Oxpration Tax rate declines. 

6,062,828 

2,148,825 . 
i 

3,934,003 
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