Circular Resolution of the Board of Directors of Baer Select Management Ltd.

The Company having received recommendations from Bucephale Asset Management Ltd and after discussions with a representative of Bank Julius Baer & Co. Ltd Zurich hereby:

RESOLVES THAT the following investment decisions taken in regard to the investment of the assets of CREINVEST (CAYMAN) LTD
Purchases

11,000
Quota Fund N.V.

2,000

Vinik Overseas Fund Ltd

Sale

3,500

Quantum Realty

be ratified and confirmed with the balance of cash being invested in short term AA grade or better commercial paper or Treasury Bills pending further investment decisions. A copy of this resolution be provided to CreInvest (Cayman) Ltd.

R.Eberhard

P.W.C.Goulden

M.Obrist

BAER SELECT MANAGEMENT LTD.

CIRCULAR RESOLUTION OF THE BOARD OF DIRECTORS OF THE COMPANY PASSED 31 DECEMBER 1997.

BE IT RESOLVED THAT the Company pay an interim dividend of USD18,000 per share to its shareholder and that the resulting payment of USD 1,800,000 be made to the shareholder for value 31 December 1997.

_______________________________

______________________________

P. Goulden





M. Obrist

Dated 31 December 1997



Dated 31 December 1997




______________________________________




R. Eberhard




Dated 31 December 1997

WRITTEN RESOLUTION OF THE BOARD OF DIRECTORS OF BAER SELECT MANAGEMENT LTD.

The Company has made certain investment recommendations to Creinvest (Cayman) Ltd.

BE IT RESOLVED THAT the following investment recommendations to Creinvest (Cayman) Ltd. for end October 1997


Subscription USD 1,686,400 to Upper Mill Capital Appreciation Ltd.


Redemption of holdings of Craig Drill Capital Fund Ltd. approximately USD 5.8

 
million;


Close the managed account with Essex Investment Management Company  Inc. 

approximately USD 10.9 million


Allocate approximatey USD 2.8 million to the Chilton Investment Partners L.P. 

Managed Account.


Invest a further USD 2 million in the Ulysses Offshore Fund.


Redeem 3021-4619 shares Jaguar Fund N.V.

be ratified and confirmed.

______________________________

______________________________

P. W. Goulden





M. Obrist

Dated






Dated





_________________________________





R. Eberhard





Dated
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