
JULIUS BAER

BANK AND TRUST COMPANY LTD.


Mr Juan Carlos Cespedes

c/o L. Mérchor

La Conquista 379

Urb. El Derby

Santiago de Surco

Lima 33

Peru

Grand Cayman, 14 July 1999

Dear Mr Cespedes

S.F. HOLDINGS

Following staff changes and the fact that Mr Rowlandson will be retiring next year, we need to change the alternate director appointments for the above Company.  In this regard we enclose new alternate director appointment letters which require signature by Mr Freed and you.  These letters appoint C.I. Directors Ltd. which is a nominee subsidiary of ours to act as alternate for each of you and will avoid the need for any further appointments due to our staff changes.  Rest assured that we will only act in order to conform to the Cayman Islands requirement that at least one Directors Meeting be held here in Cayman annually should you not be able to attend.

We trust this finds you well and look forward to receiving the duly signed appointment letters shortly.

With kind regards,

Yours sincerely,

Julius Baer Bank and Trust Company Ltd.

Christopher A. Rowlandson


Debra C. Humphreys

Kirk House, Albert Panton Street, P.O. Box 1100, Grand Cayman, Cayman Islands, B.W.I.,

Telephone +1 (345) 94-97212, Fax +1 (345) 94-90993

1
2
JULIUS BAER BANK AND TRUST COMPANY LTD.


