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SUMMARY OF THE TRUST








DATE OF SETTLEMENT:			29TH SEPTEMBER 1978


				


PRESENT TRUSTEE:			JULIUS BAER TRUST COMPANY (CAYMAN) LTD.


				


DATE OF APPOINTMENT:			21ST JUNE 1990				


								


RESIDENCE OF TRUSTEE:			CAYMAN ISLANDS				


								


EPITOME OF SUBSISTING TRUSTS:								


The Trustees may pay of apply the capital of any parts thereof and the income derived 


therefrom to or for the benefit of all or such one or more exclusively of the Beneficiaries 			


as they see fit.								





The above notes are a summary of the main terms of the Trust currently applicable.  The notes should be used only as an “aide-memoire”, not as a substitute for the Deed itself.								
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REMBY INVESTMENTS LTD


NOTES TO FINANCIAL STATEMENTS


JUNE 30, 1996


(Expressed in United Stated Dollars)


(Unaudited)


1.  THE COMPANY


Remby Investments Ltd. (the”Company”) was incorporated as a non-resident company in the Cayman Islands on May 29th, 1990.  The company’s principal activity is investing in international securities.





2. SIGNIFICANT ACCOUNTING POLICIES


The financial statements have been prepared in accordance with the following significant accounting policies:


Investments


Investments are valued at market value using the portfolio position produced by the custodian.  Investment transactions are accounted for on the trade date.  Realized gains and losses on investment transactions are determined on an  average cost basis.  Changes in unrealized appreciation or depreciation of investments are included in operations.


Foreign currency translation


Foreign currency assets and liabilities are translated into United States Dollars at the rate of exchange ruling at the period end.  The exchange rate used at December 31, 1996 was CHF 1.35 to the dollar.  Gains and losses on foreign currencies are included in operations.





3. INVESTMENTS


Investments are held by the custodian, Bank Julius Baer, New York.





4. LOAN FROM SHAREHOLDERS:


During the year, the Company received 3 capital contributions from the shareholder totaling $576,596 which were accounted as a loan from shareholder.  The previous accounting policy was to affect the contributed surplus account for contributions received and distributions paid out.  The distributions will now be treated as repayment of the loan balance until it is reduced to nil.  If the company  repays all of its loan and further distributions are made, then they will be treated as dividends.   In 1996, distributions amounted to $141,175 and were applied against the loan balance.  The loan is unsecured, interest free and repayable on demand.  The 1995 comparative figure has been restated to reflect this new accounting policy.
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