MOONSTONE TRUST

CIRCULAR RESOLUTION OF THE EXECUTIVE COMMITTEE OF JULIUS BAER TRUST COMPANY (CAYMAN) LTD. (“the Trustee”) DATED THIS 20th May 1999

IT WAS RESOLVED THAT the Trustee make a distribution of DEM200,000.00 in addition to the DEM800,000 already approved to Dr. Schuler a beneficiary of the trust in accordance with Clause 4 (b) of the Trust Agreement dated 3rd September 1998.

IT WAS FURTHER RESOLVED that the Trustees authorise the Directors of Pan-Ox International Inc. to make the payment as requested by the Settlor. 

_________________________________


___________________________________

R. E. Baer





S. Duerr Gerber

_________________________________




C. A. Rowlandson
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