BALJUCLA INVESTMENTS LTD.

MINUTES OF A MEETING OF THE BOARD OF DIRECTORS OF BALJUCLA INVESTMENTS LTD. HELD AT ITS REGISTERED OFFICES ON FEBRUARY 2ND 1999.
PRESENT:
C.I. DIRECTORS:
REPRESENTED BY VALERIE MULLEN AND DEBRA C. HUMPHREYS

By agreement Valerie Mullen and Debra C. Humphreys acted respectively as Chairman and Secretary of the meeting and a quorum being present the meeting commenced.

IT WAS RESOLVED that formal notice of the meeting be waived

IT WAS RESOLVED that the minutes of the previous meeting of the Board of Directors held on June 8, 1998 be approved.

IT WAS RESOLVED that the transfer of the assets of Juclaba Investments Ltd. held at American Express International Bank to the bank accounts of Baljucla Investments Ltd. at Bank Julius Baer & Co. Ltd., New York be ratified and confirmed.    

IT WAS RESOLVED that the company obtain a Stand-by Letter of Credit from Bank Julius Baer New York in the amount of US$5,000,000, for account of Corporacion Immobiliaria Nozar S.A., in favour of Banco Atlantico,  Velazquez 50, Madrid, Spain, covering Loan extended to Cheese Producer Eulalio Chirveches S.L. and a further Stand-by Letter of Credit from Bank Julius Baer New York in the amount of US$2,000,000, for account of Corporacion Immobiliaria Nozar S.A., in favour of Banco Atlantico,  Velazquez 50, Madrid, Spain, covering Loan extended to Cheese Producer Eulalio Chirveches S.Land that the assets of the company be pledged as security thereto.

IT WAS FURTHER RESOLVED that the Company request that the term of the Stand By Letter of Credit for US$5,000,000 be extended to 3 years from the date of inception.

IT WAS RESOLVED that the Stand-by Letters of Credit be entered onto the Company’s Register of Charges.

There being no further business the meeting terminated.

Valerie Mullen

CHAIRMAN

15 DE SEPTIEMBRE TRUST

CIRCULAR RESOLUTION OF THE EXECUTIVE COMMITTEE OF JULIUS BAER TRUST COMPANY (CAYMAN) LTD. MADE THIS 3RD DAY OF FEBRUARY 1999.

IT WAS RESOLVED THAT the transfer of the entire assets of Juclaba Investments Ltd. from American Express International Bank to the bank accounts of Baljucla Investments Ltd. at Bank Julius Baer & Co. Ltd., New York be ratified and confirmed. 

IT WAS FURTHER RESOLVED THAT the dissolution and striking off by the Registrar of Companies of Juclaba Investments Ltd., having no assets or liabilities, be ratified and confirmed. 

R.E. BAER





S. DURR GERBER

C.A. ROWLANDSON

