
JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.


Thomas G. Smolka

Postgasse 11/12

A-1010 Vienna

AUSTRIA

17 June 1999

Dear Mr. Smolka,

Enclosed, please find a copy of correspondence received from Manufacturers Life concerning their forthcoming de-mutualization.     We have not included the information circulars as the main information is covered in the other documents.   We would recommend that the trust vote for the demutualization.     The Trust would qualify as a “Mandatory Sale Policyholder” under Section C-4 which means that the Trust will receive a cash payment rather than shares.    We will, however, await your comments before returning the proxy card.    The date for return of the proxy cards is July 29th, we would therefore appreciate your early response.

We trust that the situation with Phoenix has been resolved and that in due course you will let us have your thoughts on continuing with them.

We trust that everything is satisfactory and look forward to hearing from you soon.

Yours sincerely,

Julius Baer Trust Company (Cayman) Ltd.

C.A. Rowlandson
Valerie Mullen

Managing Director
Senior Trust Officer

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