MEMORANDUM


JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.


To
Debra Humphreys




Date
20 April 1999




From
Tia Healy, Trust Department

Telephone
345 949 7212

Fax
345 949 0993







Subject
Frantmar Trust / Frantmar Ventures International Ltd.

Dear Debra,

I have reviewed this trust structure for Val and she asked me to pass on my review notes to you.

Please let me know how you would like this handled.

Kind regards,

Tia Healy

Trust Officer
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