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RE: BAER US VENTURE EQUITIES LTD

Dear Ralph,

Please be advised that shares of the above company are not redeemable as there is a minimum 6 year lock-up period on them (see attached summary).  Also, no NAV is calculated on this company.  Only annual audited financial statements will be produced.

Best regards,

Alain Latreille

Head Office

Bahnhofstrasse 36, 8001 Zurich ( Mailing address: P.O. Box, CH-8010 Zurich
Telephone +41-1-228 51 11 ( Telex 813400 ( Telefax +41-1-211 25 60

Julius Baer Bank and Trust Company Ltd.

Kirk House, Albert Panton Street, Grand Cayman
Mailing Address: P.O. Box 1100, Grand Cayman, Cayman Islands, B.W.I.
Telephone +1-345-949 7212 ( Telefax +1-345-949 0993


