MEMORANDUM


JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.



FILE




Date
4 November 1998




From
Debra Humphreys,Trust Department

Telephone
345 949 7212

Fax
345 949 0993







Subject
Brittany Corp. and Angel Trust

I have today reviewed the correspondence file with a view to remembering why US$5,500,000 was transferred at client’s request to an account in New York.  My memory was jogged by the correction to an amount written by client in his letter of 24th September 1997 – a new letter of instruction was subsequently given on 28th September 1997.

John Boys had notified us that the Client wished to give money to his children and wished us to make a transfer to his personal New York account.  The change in transfer amount was made because the Client decided that US$1,000,000 be transferred to a trust for his daughter (Tropic World).

Our understanding was that this was to be an outright capital distribution to the Client (he has the power to revoke the Trust).

A trust resolution will have to be prepared ratifying the action.  This was identified and listed as an outstanding point on an annual review undertaken earlier this year.

DEBRA C. HUMPHREYS
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