January 16th, 1998

INVOICE # 1426

RE:
PEC INVESTMENT LTD.   

To:
Company Administration 


Fees for year 1st January 1998 


to 31st December 1998 at minimum
USD1,400.00


Administration Fees Re: PEC Trust for period 1st January 


to 31st December 1998 based 


on 1997 year-end market 


value DEM2,862,081 @ 1.788
USD6,501.79

Disbursement:-


Cayman Islands Government Annual 


Return Fee CI$574.00 @ .82
700.00


USD 8,601.79

Please settle by payment to Bank Julius Baer & Co. Ltd., Zurich for account Julius Baer Bank & Trust Company Ltd. quoting ref. JBTC #1426.
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