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Montreal, December 14, 1987 Imesco Limited
4 Westmount Square
Montrésl, Canads
K3Z 258
é‘f\ (514) 937 9101
Mz, G.L. Dennis P\dev Cf'MOVd
B.A.T Industries Chairman,
Windeor Bouse ;'m“;‘!'"“"ﬂ
$0 Victoria Street ot Executive Oicer
London, Bnglaad
Dear Gerald -
- Rer Debt Financiag
I have asked Ray Guyatt to write to you separately about
your latter of December 2ad.
Fron my perspsctive, vhat happened vas that our Pinancs
Group in pursuing their mandats to obtain the lowest cost
short term floating rate facilities availabdle ia world
financilsal narkets, vere able to improve on our costs by
the transaction with Morgsa Baak. Other Canadian
companies have earlier resorted to such a facility. Thia
facliiiey with a stated term of eight yesrs was so
struetured, at least from a Canadisn perspective, vith a
teta of eight years to avoid Canadisn vithholdin; tax
considerations.
No doubt Morgan Baok in pursuit of its marketing
objectives caused the press to be informed. It vas
certainly not a material evest from an Izaseo perspective.
Kindest regards.
Yours sincerely,
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