
JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.


By fax to 011 43 1 512 9197

Thomas G. Smolka

Postgasse 11/12

A-1010 Vienna

Austria

Grand Cayman, 12 July 1999

Dear Mr. Smolka,

Thank you for your fax today, we have agreed to the demutualization as discussed with Felix.

According to the information circulars regarding the demutualization we do not qualify for shares due to the domicile of the trust, and as such will be receiving a cash distribution only.    It will not be possible to get a portion of this in stock.

Please keep us informed as to the progress with Phoenix Home Life.

I trust that everything is in order and that you and your family are well.

Yours sincerely,

Julius Baer Trust Company (Cayman) Ltd.

Chris Rowlandson
 

Managing Director

Kirk House, Albert Panton Street, P.O. Box 1100, Grand Cayman, Cayman Islands, B.W.I.,

Telephone +1 (345) 94 97212, Fax +1 (345) 94 90993
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