ORCHARD and PHOENIX TRUSTS

CIRCULAR RESOLUTION OF THE EXECUTIVE COMMITTEE OF JULIUS BAER TRUST COMPANY (CAYMAN) LTD. (“the Trustee”) DATED THIS 30th DAY OF JUNE 1998.

IT WAS RESOLVED THAT the Company be and is hereby authorised to accept the appointment as Trustee of the Phoenix Trust, Phoenix Trust II, Orchard Trust, Orchard  Trust II,  and to accept the initial Trust Fund consisting of the share capital of US$10 per Trust.  

IT WAS RESOLVED that any one Director and a trust officer be authorised to sign, seal and deliver on behalf of the Company the Trust Deeds for the four Trusts.

IT WAS NOTED that the Trust Agreements had been dated 23rd  and 25th March 1998 and that the following fee agreement has been made in respect of each Trust:


Phoenix Trust


Orchard Trust

- Acceptance Fee US$2,500 each


Phoenix Trust II,


Orchard Trust II,

- Acceptance Fee US$1,000 each


Phoenix Trust

Orchard Trust
- Annual fee of US$6,000 each (any work over and above 12 hours to be billed separately)

Phoenix Trust II,

Orchard Trust II,
- Annual fee of US$1,000 each, while inactive.

_________________________________


___________________________________

R. E. Baer





S. Durr Gerber

_________________________________


___________________________________

C. A. Rowlandson




P. W. C. Goulden

