WACHTELL, LIPTON, ROosSeEN & KATZ

April 4, 1986

To Our Clients

Boot-Strap, Junk-Bond Tender QOffers

Yesterday's decision in the Warnaco case holds
that a Drexel Burnham "highly confident" letter is all the.
financing necessary for a legal tender offer by a shell

acquisition corporation.

M. Lipton
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