LAPSTRATE INVESTMENT LIMITED
MINUTES OF A MEETING OF THE BOARD OF DIRECTORS OF LAPSTRATE INVESTMENT LIMITED HELD AT ITS REGISTERED OFFICE, KIRK HOUSE, GRAND CAYMAN ON OCTOBER 18, 1999.

PRESENT: 

C.I. DIRECTORS LTD.
-
REPRESENTED BY 









VALERIE MULLEN

IN ATTENDANCE: C.I. SECRETARIES LTD.
-
SECRETARY









REPRESENTED BY









TIA HEALY

Valerie Mullen acted as Chairperson and Tia Healy as Secretary of the Meeting.

A quorum being present the meeting was deemed duly convened.

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 19 June 1998  be approved.

The Annual Accounts for the company for the years 1991, 1992, 1993, 1994, 1995, 1996, 1997 and 1998 were presented and following review IT WAS RESOLVED  that the accounts as presented by ratified and confirmed.

A Schedule of Loans from the Company to Mr. Juerg Grossmann was presented to the meeting.   It was noted that a number of these loans have previously been approved by the directors, but that for clarity and good order and following review IT WAS RESOLVED  that the loans be ratified and confirmed, and that interest for 1998 be invoiced as demonstrated.   The Schedule of Loans is attached hereto.
There being no further business the meeting terminated.

______________________

          

Secretary
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