BALJUCLA INVESTMENT LTD

P.O. Box 1100, 2nd Floor Kirk House,

 Albert Panton Street, George Town, 

Grand Cayman, Cayman Islands

Phone: 345-949-7212, Fax: 345-949-0993

July 10th, 1998

Bank Julius Baer & Co. Ltd.

330 Madison Ave.

New York, NY 10017

Att: Credit Dept.

Dear Sir,

Please issue a Standby Letter of Credit in the amount of USD$5,000,000.00 (Five Million Dollars).


For Account of:
Corporacion Inmobiliaria Nozar S.A.





Princesa 2





Madrid, Spain





Fax: 011-3491-559-0709


In favour of 

Banco Atlantico


(beneficiary)

Velazquez 50





Madrid, Spain


Expiry Date:

One Year after issuance


Covering:

Loan extended to Cheese-Producer





Eulalio Chirveches S.L.


Documents needed:
Draft, at sight, drawn on Bank Julius Baer & Co.,





New York Branch.

Original instructions will follow.

Sincerely,

______________________



____________________________

Christopher Rowlandson



Valerie Mullen
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