FRANTMAR TRUST

CIRCULAR RESOLUTION NO. ……OF THE TRUST COMMITTEE OF JULIUS BAER TRUST COMPANY (CAYMAN) LTD. AS TRUSTEE THE FRANTMAR TRUST (“the Trust”)DATED THIS…….. DAY OF ………………………………..1999.

BE IT RESOLVED that the Trustee exercise its discretion under Clause 1 (c)  of the Trust Deed dated 8th June 1994 and consent to the following additions to the Trust Fund.     These additions are the proceeds of the Settlor’s personal investment in family owned shipping companies and in some cases the payments have been made directly from the shipping companies at the Settlor’s request to the Trust’s underlying company Frantmar Ventures International Ltd.    These payments are to be used to service the loan which Frantmar Ventures International Ltd. has taken out with Bank Julius Baer Zurich in order to provide the financing for the Trust’s loan to the Settlor.

DATE
AMOUNT USD

25/02/1997
100,000.00

15/04/1997
41,076.39

15/07/1997
42,308.68

18/08/1997
39,866.67

17/10/1997
830.55

21/10/1997
41,527.78

20/11/1997
39,100.00

15/01/1998
41,527.78

20/02/1998
39,100.00

15/04/1998
39,406.25

20/05/1998
36,341.67

13/07/1998
86,702.90

14/10/1998
127,777.78

02/11/1998
118,593.75

15/12/1998
136,437.50

15/06/1999
435,883.68

27/09/1999
222,812.50
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