LAPSTRATE INVESTMENT LIMITED
MINUTES OF A MEETING OF THE BOARD OF DIRECTORS OF LAPSTRATE INVESTMENT LIMITED HELD AT ITS REGISTERED OFFICE, KIRK HOUSE ON 12th March , 1998 AT 2:30 P.M.

_________________________________________________________________

PRESENT: 

CI DIRECTORS LTD.
-
REPRESENTED BY 









DEBRA HUMPHREYS







AND CHRISTOPHER ROWLANDSON

Debra C. Humphreys acted as Chairperson and Christopher Rowlandson as Secretary of the Meeting.

A quorum being present either in person or represented by an alternate the meeting was deemed duly convened.

IT WAS RESOLVED that formal notice of the meeting be waived.

IT WAS RESOLVED that the minutes of the previous meeting of the Board of Directors held on 19th December 1997 be approved.

IT WAS RESOLVED that the  Loan Agreement of September 13 and 15 1996 between the Company and Jurg Grossmann be amended for the third time.  The Loan is being used to finance the rebuilding of a house in Spain which will be sold on completion.  The Loan will be repaid from the proceeds of the sale.  At this time, it is proposed that the loan be increased from CHF300,000 to CHF500,000 (Swiss Francs Five Hundred Thousand) and it was noted that the drawdowns would be made on the request of Mr. Jurg Grossmann as and when he needed additional funds.  IT WAS RESOLVED to approve the Amendment and that Debra Humphreys and Christopher Rowlandson be and are hereby authorised to sign the Amendment document, a copy of which is attached to and forms part of this minute.

 There being no further business the meeting terminated.

______________________

          

Chairman



          

G:\TRUST&CO\COMPANY\LAPSTRAT\MI120398.DOC

