FRANTMAR TRUST

CIRCULAR RESOLUTION NO……….. OF THE TRUST COMMITTEE OF JULIUS BAER TRUST COMPANY (CAYMAN) LTD. AS TRUSTEES OF THE FRANTMAR TRUST DATED THIS XXXXXXXX 1999

Following a request from the Settlor of Frantmar Trust and upon due consideration

BE IT RESOLVED THAT the addition of the shares of Fancey Developments Ltd. to the Trust fund be ratified and approved.    It was noted that Fancey Developments Ltd. maintains an investment portfolio with Bank Julius Baer Zurich and that the sole asset of that portfolio are shares in Anangel American Shipholding ADR (76,000 shares).

FURTHER RESOLVED THAT in accordance with the powers granted to the Trustees under Schedule 3 Clause 7 of the Trust Deed dated 8 June 1994 the Trustees ratify and approve the Loan Agreement dated 26 May 1998 whereby the Trust lent the sum of US$15,500,000, to the Primary Beneficiary.   Such loan to be interest free and to be repaid by December 21, 2001 (renewable on demand).    The loan is funded by borrowing from Bank Julius Baer & Co. Ltd. through Frantmar Venture International Ltd. and secured on that Company’s investment portfolio with Bank Julius Baer & Co. Ltd.
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