MEMORANDUM


JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.


To
Debra Humphreys




Date
22 July 1998




From
Valerie Mullen

Telephone
345 949 7212

Fax
345 949 0993







Subject
Albarello Trust 

Dear Debra,

I spoke with Sabina Duerr on the above request for termination and the background to the request (which the trustees have to exercise their discretion to undertake).  Apparently SD had mentioned to Thomas Baer that the account was not running satisfactorily in view of the transactions over the account which we as trustees had no information on.  The matter was discussed with the Settlor and it has been decided that due to the residence of the beneficiaries who are likely to be appointed in the future and the unwillingness of JBTC to continue to act as trustees, it would be better to have a different vehicle to the one in place at the moment.

For this reason, the termination was requested and has the approval of T. Baer.

Valerie Mullen
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