CAESAR  INVESTMENT CO. LTD.

2ND FLOOR KIRK HOUSE, ALBERT PANTON STREET,

GEORGE TOWN, GRAND CAYMAN, CAYMAN ISLANDS

PHONE:345-949-7212, FAX:345-949-0993
18th May, 1999

Bank Julius Bar

Bahnhofstrasse 36

Zurich

Switzerland

Attention: Mrs. Elisabeth Moning

Dear Sir,

Please accept this letter as your authorisation to amend the investment allocations of the company’s portfolio managed by you to the following:

5% Cash using Dollar Cashfund


35%% Bonds using Baer Global bond fund (in $ out of New York)


30% International Equity Fund


30% US Stock Fund

Thank you for your assistance in this matter.

Yours sincerely,

C.I. Directors Ltd.

By:








DEBRA C. HUMPHREYS


VALERIE MULLEN 
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