ANGEL TRUST

FEE AGREEMENT

This agreement is hereby made this _____ day of _____________ 1999, between Bank Julius Baer, New York and Julius Baer Trust Company (Cayman) Ltd.

Whereas on 11th March 1997, Julius Baer Trust Company (Cayman) Ltd. resolved to provide Trustee Services for Angel Trust and Management and Director Services to its underlying Companies at a special fee rate to be agreed, inclusive with custodian arrangement at Bank Julius Baer, New York.

It is hereby agreed that Bank Julius Baer, New York, will pay the following fees to Julius Baer Trust Company (Cayman) Ltd. on an annual basis:


US$20,000.00 Flat Trustee Administration Fee 


Plus fee based on time spent for any unusual and/or exacting duties.

Government and Management fees for underlying companies will be paid directly from the trusts

It is also hereby agreed that this Fee Agreement will be reviewed on an annual basis and changes will be made if necessary.

Bank Julius Baer
Julius Baer Trust Company

New York 
(Cayman) Ltd.
By:






By:
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