MEMORANDUM


JULIUS BAER TRUST COMPANY

(CAYMAN) LTD.


To
Sabina Duerr Gerber




Date
9 December 1999




From
Valerie Mullen, Trust Department

Telephone
345 949 7212

Fax
345 949 0993







Subject
Moonstone Trust

Dear Sabina,

Please find attached a letter for the directors of Panox International Inc.  You may recall that in the past you offered to forward a letter from us to the directors of Panox in connection with obtaining copy statements which we as trustees wish to receive.

Many thanks for your assistance in this matter.

Kind regards.

Valerie Mullen
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