Mr & Mrs W Winters

C/o Hughes & Whitaker

126 East 56th Street, 17th Floor

New York, NY 10022

USA

To

Julius Baer Trust Company (Cayman) Ltd.

As Trustee of the Mercury Trust

Dear Sirs,

We refer to the above trust of which you are Trustee and we are Beneficiaries.  Under that trust you have been granted certain discretions as to the investment of the Trust Fund.  This letter is not intended to fetter in any way the discretions that have been vested in you, but in deciding how to exercise those discretions we think that it would be helpful for you to be aware, from time to time, what our wishes are in that respect.

It is our desire that the Trust Fund be invested with Bank Julius Baer & Co. Ltd., New York with a Global High Growth allocation with mutual funds as detailed below: -

15% Julius Baer US Stock Fund

2% Vanguard Small Cap Index Fund

13% Vanguard Total Stock Market Index Fund

45% Julius Baer International Equity Fund

25% Julius Baer Global Bond Fund

Please note that this memorandum is being provided to you on a confidential basis and must not be disclosed by you to any other party including any of the other beneficiaries during our lifetime and as long as we are not incapacitated.  In case of both of our incapacity and after the death of the survivor of us this memorandum should only be disclosed to the remaining beneficiaries and the Protector as appropriate.

We reserve the right to revoke this Memorandum at any time and to replace it with another.

Yours faithfully,

Mr William Winters

Mrs Monica Winters

Place and date: ………………………………………

