MEMORANDUM


JULIUS BAER

BANK AND TRUST COMPANY LTD.


To
Roland Eberhard




Date
7-May-99




From
ALAIN LATREILLE

Telephone
345-949-7212

Fax
345-949-0993







Subject
Baer Select Management Ltd, re: Baer One Trading Ltd

Dear Roland,

Please find enclosed the written resolutions for approval of various contracts that were added to Chesapeake Diversified Program since December 1998 and also this is approving the new risk limits (already discussed via LN).

Also, these will be your last resolutions as a director of Baer Select Management Ltd as we replaced you (as planned) by R. Elmer effective April 30th, 1999 by way of a resolution signed by Max and myself (copy enclosed for your records).  Please find your letter of resignation already prepared that we ask you to return with the above resolutions.

Please do not hesitate to contact me if you have any questions.

 Best regards,

Alain Latreille

Encl.
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