
Julius Baer Trust Company (Cayman) Ltd.

Grantor Trust

This Trust which shall be called the "Mistral Trust” (or such other title as the Trustees shall from time to time designate) is made the        day of                                     One Thousand Nine Hundred and Ninty Eight

by
José Almazan and Maria del Carmen Gallego

of
Siguero 18, Madrid, Spain

(“the Settlor”).

and

Julius Baer Trust Company (Cayman) Ltd. a Company incorporated and existing under the Laws of the Cayman Islands and having its registered office at Kirk House, Albert Panton Street, George Town, Grand Cayman, Cayman Islands, British West Indies (“the Original Trustee”)

Whereas the Settlor has transferred the property specified in Schedule 2 hereto to the Original Trustee (the receipt whereof the Original Trustee hereby acknowledges) to the intent that the same shall be held upon the trusts with and subject to the powers and provisions hereinafter declared and contained concerning the same.

Now this Deed witnesses as follows:

Interpretation

1.
In this Trust the following expressions have the following meanings:

(a)
“The Beneficiaries” means the persons or organizations specified as such in Part 1 of Schedule 1 hereto or from time to time comprised in the class or classes of persons specified in Part 1 of Schedule 1 hereto together with such other persons as are added under clause 8 provided always that no person shall be a member of the Beneficiaries if and so long as he shall be amongst the Excluded Persons referred to hereinafter;

(b)
“Charity” shall mean any company unincorporated association or trust whose purposes are exclusively charitable as determined under the laws of the Cayman Islands;

(c)
“Company” means any corporate body incorporated or otherwise brought into existence in any part of the world;

(d)
“Disability” shall with respect to any person mean any legal or mental incapacity of that person;

(e)
“Excluded Persons” means all and any person specified as such in Schedule 1 hereto:

(f)
“Issue” of any person shall include the children and remoter issue of such person provided that any adopted or legitimated person shall be regarded as the child of the adopting or legitimated parents, as the case may be, and no other.

(g)
“Minor” means a person who either under the laws of the Cayman Islands or the laws of the jurisdiction where he is domiciled has not reached the age of legal capacity;

(h)
"The Perpetuity Date" means the earlier of:

(i)
the last day of the period of 150 years from the date hereof, which period and no other shall be the applicable perpetuity period;

(ii)
Such date as the Trustees shall by deed at any time or times specify (not being a date earlier than the date of execution of any such deed or later than a date previously specified).

(i)
“The Trust Fund” means


(i)

the property specified in the Second Schedule hereto;


(ii)

all property at any time added thereto by way of further settlement (but only with


the consent of the Trustees), accumulation of income, capital accretion or


otherwise; and


(iii)
all property from time to time representing the said property, additions, 


accumulation of income and capital accretion;

(j)
“The Trustees” means the Original Trustee or other the trustee or trustees for the time being hereof and “Trustee” shall mean the only or any one of the Trustees;

(k)
(i)

words in the singular number only shall include the plural number and vice versa;

(ii)

word importing the masculine gender only shall include the masculine gender the

feminine gender and vice versa;

(iii)

persons shall include companies;

Headings

2.
The headings set forth in this trust are for reference purposes only and shall be of no legal binding effect or affect the construction of any provisions herein.

Declaration of Trust

3.
The Trustees shall hold the Trust Fund upon the trusts and with and subject to the powers and provisions hereinafter contained.

Application of capital and income

4.
Until the Perpetuity Date the Trustees shall have the following powers exercisable from time to time but during the settlors' lifetime only with the prior written consent of the Settlors jointly or the survivor of them.

(a)
power to appoint by deed or deeds revocable before the Perpetuity Date or irrevocable and executed before the Perpetuity Date that the whole or any part or parts of the Trust Fund and the income thereof shall thenceforth be held upon such trusts for the benefit of such one or more of the Beneficiaries at such ages or times and in such shares as the Trustees shall think fit;

(b)
power to pay, transfer or apply the whole or any part or parts of the capital of the Trust Fund to or for the benefit in any manner of such one or more of the Beneficiaries for the time being in existence as the Trustees shall think fit; and

(c)
power by deed to extinguish (or restrict the future exercise of) either or both of the foregoing powers or any other power or powers conferred on the Trustees by this Deed. 

5.
Subject to any and every exercise of the powers contained in Clause 4 hereof and until the Perpetuity Date the Trustees:

(i) shall pay or apply during the lifetime of the Settlors or the survivor of them the whole or such part or parts of the income of the Trust in accordance with the written directions of the Settlors individually from time to time;


(ii) shall pay or apply in the event the Settlors or the survivor of them become disabled during the period such disability is in effect the whole or such part or parts of the income of the Trust for the health, support and general welfare of the Settlors or the survivor of them as the Trustees in their discretion shall from time to time think fit;

(iii) shall during the perpetuity period deal with the income of the Trust Fund (or so much thereof as shall not be paid or applied as aforesaid) by accumulating the same as an accretion to the capital of the Trust Fund; and 

(iv) shall upon the death of the Settlors or the survivor of them  distribute the capital and income of the Trust Fund outright and free of trust

(a)  in equal shares per stirpes to the then living issue of the Settlors provided that if any issue under the age of 21 becomes entitled to a share of the Trust assets upon its termination, the Trustees shall hold such share in trust for the benefit of such individual and shall pay over or apply the net income thereof to or for the benefit of such person and shall pay or apply so much or all of the capital thereof as the Trustees may in their abolute discretion think fit and subject to any such payment or application the income shall be accumulated and added to the capital. When such issue reaches the age of 21, his share of the Trust assets shall be paid over to him, or if he should die before reaching that age then such share shall be paid to his issue; but if there is none, to his brothers  and sisters in equal parts per stirpes; but if there are none;

(b)  to the estate of the survivor of the Settlors;

6.
Subject as aforesaid the Trustees:

shall on the Perpetuity Date hold the capital and income of the Trust Fund upon trust for such of the Beneficiaries as shall be in existence and ascertained on the Perpetuity Date and if more than one in equal shares per capita or if there shall be no such Beneficiaries then for such Charity as the Trustees shall think fit; 

The Schedules

7.
The powers and provisions set out in the Schedules hereto shall be construed and have effect as if contained in this Deed and the term "this Trust" shall be construed accordingly. 

Addition of Beneficiaries

8.
The Trustees may declare in writing at any time before the Perpetuity Date but during the Settlors' lifetime only with the prior written consent of the Settlors jointly or the survivor of them that any person not being an Excluded Person be added to the Beneficiaries specifying the date from which such person shall be so added.

Exclusion of Beneficiaries

9.
The Trustees may declare in writing at any time the Perpetuity Date but during Settlors' lifetime only with the prior written consent of the Settlors jointly or the survivor of them. that any person who is, would or might be a Beneficiary shall be wholly or partially excluded from benefit hereunder or shall cease to be a Beneficiary or shall be an Excluded Person and any such declaration shall have effect from the date of the said declaration. 

Appointment to other trusts

10.
The Trustees may by deed or other written instrument revocable before the Perpetuity Date or irrevocable and executed before the Perpetuity Date appoint that the whole or any part of the Trust Fund shall thenceforth be held upon the trusts and with and subject to the powers and provisions of any other trust not infringing the rule against perpetuities applicable to this Trust and approved by the Trustees and under which anyone or more exclusively of the other or others of the Beneficiaries hereof may for the time being be entitled to benefit (whether or not persons or objects other than the Beneficiaries hereof are or may be also entitled thereunder to benefit) and upon any such appointment being made the Trustees may transfer to the trustees for the time being of the said other trust the property specified in the said appointment and thereupon the trusts herein declared concerning such property shall cease and determine and the said property shall for all purposes be subject to the trusts, powers and provisions contained in the said other trust and be subject to and governed by the laws applicable to the said other trust whether or not such laws shall be the laws applicable to this Trust.

Revocability

11.
This Deed shall take effect from the date hereof and shall be revocable either in whole or in part by the Settlors jointly or the survivor of them by Deed delivered to the Trustees prior to their death, in which event the capital and income of the Trust Fund, or the relevant specified part (as the case may be) shall be vested in the Settlors or the survivor of them and transferred to them or as they may request. Likewise, this Deed shall be capable of amendment in any respect by the Settlors or the survivor of them, but only with the written consent of the Trustees by Deed delivered to the Trustees prior to their death.

IN WITNESS WHEREOF the Original Trustee has caused its Common Seal to be affixed and the Settlor has affixed his hand and Seal the day and year first above-mentioned. 

The common seal of Julius Baer Trust Company (Cayman) Ltd.

was hereunto affixed and this Deed on its behalf

executed by 

and by 

in the presence of 

witness

Signed, sealed and delivered by

……………………..
……………………







José Almazan

Maria Carmen Gallego

in the presence of

Notary public

Schedule 1

(l)
Beneficiaries

The Settlors

the Settlors issue: Maria José Almazan Gallego and José Manuel Almazan Gallego

and their issue

(2)
Excluded Persons

The Trustee for the time being

Schedule 2

Trust Fund

USD 100

Schedule 3

General powers of Trustees

The Trustees shall have (in addition to all other powers vested in them by this Trust or by law) all the powers of investment, management, sale, exchange, partition, mortgage, leasing, insurance, protection, improvement, equipment, dealing and disposition of an absolute beneficial owner of the Trust fund and in particular (but without prejudice to the generality of the foregoing powers) the Trustees shall have over and in respect of the Trust Fund and every part thereof the following powers:

Powers of Investment

1.
(a)
to postpone sale as trustee for sale of all immovable property comprised in the Trust Fund;

(b)
to retain any property forming part of the Trust Fund in the actual state or condition in which the same is received by the Trustees for so long as the Trustees shall think fit;

(c)
to invest trust monies in the acquisition by purchase or otherwise of such property or by way of loan or deposit or otherwise or upon the security or upon such personal credit (with or without interest) as the Trustees shall think fit to the intent that the Trustees shall have the same full and unrestricted power of investing and varying investments in all respects as a person acting as an absolute beneficial owner and so that:

(i)
the expression "property" in this paragraph shall mean property of whatever nature and wherever situated (whether in the Cayman Islands or elsewhere) and (without prejudice to the generality of the foregoing definition) shall include all or any one or more (and any share or interest in any one or more) of the following namely: stocks, funds, bonds, shares, securities, options, futures, certificates of deposit, land, leases, mortgages, chattels, assurance policies, annuities, goodwill, reversions, other choses in action and rights of every description and including but without prejudice to the generality of the foregoing any stocks, bonds, shares, securities or like or similar instruments of the Trustees, their parents, subsidiaries or affiliates or any mutual funds, unit trusts or like or similar instruments organized, managed or sold by the Trustees, their parents, subsidiaries or affiliates;

(ii)
the acquisition with the trust monies of property with a view to its enjoyment in kind by any person or persons for the time being entitled (or capable by the exercise of any power or discretion of becoming entitled) to the income of such monies shall for the purposes of this Trust be deemed to be an authorized investment of such monies;

(iii)
the acquisition with the trust monies of property not producing an income, property involving liability or property of a wasting or speculative or high risk character shall for the purposes of this Trust be deemed to be an authorized investment of such monies;

(iv)
the improvement, repair, insurance (in any value), decoration or restoration with trust monies of property subject to the trusts hereof shall for the purposes thereof be deemed to be an authorized investment of such monies;

(v)
the Trustees shall be under no duty to diversify investments.

Preliminary expenses

2.
to pay out of the income or capital of the Trust Fund all the costs of and incidental to the preparation, execution and stamping of this Trust;

Powers to employ agents

3.
(a)
to employ on such terms as the Trustees think fit and pay at the expense of the Trust Fund and to rely on any agents, advisers, brokers, consultants, accountants, legal counsel, bankers, managers, servants, workpeople and employees whatsoever and whether or not associated or connected in any way with the Trustees without being responsible for the default or act of any such agent employed in good faith to transact any business or do any act required in the execution of the trusts hereof;


(b)
to employ at any time without prejudice to the foregoing but only with the prior written consent of the Settlor during his lifetime any person as investment advisor or investment manager in any part of the world for the purpose of managing the Trust Fund on a fully discretionary basis or on such other terms as the Trustees shall determine with such payment as the Trustees may think fit;

Powers to form companies

4.
to incorporate or form any company or companies or other entities in any place in the world at the expense of the Trust Fund with limited or unlimited liability for any purpose including but not limited to that of acquiring the whole or any part of the Trust Fund and so that the consideration for the sale of the Trust Fund or any part thereof to any company or entity incorporated or formed pursuant to this paragraph may consist wholly or partly of shares, or other ownership interests, debentures, stock or other securities or obligations (with or without security) of the company or other entity and may be allotted to or otherwise vested in the Trustees and shall be capital monies in the Trustees' hands and to merge, consolidate, reorganize, liquidate or dissolve the same;

Powers to carry on a trade or business

5.
to carry on any trade or business anywhere in the world either alone or in partnership or as limited partners and to invest all or any part or parts of the Trust Fund in subscribing for or acquiring an interest in any trade or business or in providing capital or making advances or loans (with or without security) for the purpose of any trade or business or in paying for or otherwise discharging the liabilities of any trade or business and to employ, dismiss, remunerate and provide for the retirement of and for the support of the family of and dependants of employees and make contracts with suppliers and customers, acquire premises, machinery, plant, patents, trading stock and other assets required for or in connection with any trade or business and make, defend, abandon and compromise any claim and generally do all things in relation to any trade or business carried on or to be carried on by them that may be done by an individual personally interested for his own benefit;

Powers to borrow

6.
to borrow money on the security of the Trust Fund at any time and from time to time and to pay or apply the money so raised in any manner in which money forming part of the capital of the Trust Fund may be paid or applied;

Powers to make loans

7.
to lend the whole or any part of the Trust Fund to any person beneficially interested under the trusts hereof or any company or other entity or partnership referred to in paragraph 4 or 5 hereof or to any other company, entity or partnership whatsoever all or some of whose shares or other ownership interests are comprised directly or indirectly within the Trust Fund or are owned by or held for any person beneficially interested under the trusts hereof or to appropriate and apply the same or the income thereof in securing (by way of mortgage, charge, pledge, deposit of title documents or otherwise howsoever) any obligations or debts of any such person, company, partnership or other entity or in guaranteeing or becoming surety for the same upon such terms as to repayment or otherwise and whether at interest or with or without security as the Trustees shall think fit;

Powers to appoint nominees

8.
to hold the whole or any part of the Trust Fund in the name or names of any nominees of the Trustees or in bearer form and to deposit with any such nominee or any custodian in any part of the world and whether or not associated or connected with the Trustees any property or documents of title in respect of property forming part of the Trust Fund;

Powers of diversification

9.
to invest any part of the Trust Fund in the securities or obligations of any company, partnership or other entity or to accept and hold the same as part of the Trust Fund;

Powers to exercise voting rights

10.
(a)
to exercise voting rights upon or in respect of any shares, securities, bonds, notes or other evidence or interest in or obligations of any company or other entity (and to issue proxies in respect thereof) whether or not affecting the security or the apparent security of the Trust Fund or the purchase or sale or lease of the assets of any such company or other entity;

(b)
in this clause the expression voting rights shall also include any consent or approval of any scheme or arrangement for the reconstruction of a company or for the sale of all or any part of the property and undertaking of a company to another company or for the acquisition of the securities of a company or of control thereof by another company or for the amalgamation of a company with another company or for the release, modification or variation of any rights, privileges or liabilities attached to the securities or any of them with power to accept any securities of any denomination or description of the reconstructed or purchasing or new company in lieu of or in exchange for all or any of the original securities and with power to retain any securities so accepted as aforesaid for any period for which the original securities could have been retained;

Powers to effect life assurance policies

11.
to effect and keep up any policy of assurance upon the life of any person whether or not coupled with any other event and to apply any part or parts of the capital or income of the Trust Fund in or towards the payment of any premium for the effecting or maintaining of any such policy and to deal with any such policy in such manner as the Trustees may in their absolute discretion think fit so that all monies and benefits under any such policy shall constitute part of the capital of the Trust Fund;

Powers to apportion between income and capital

12.
to determine whether any property received by them as Trustees shall be treated as income or capital and whether any outgoings or liabilities shall be charged against income or capital for the purposes of any one or more of the trusts, powers and provisions herein contained or by law implied;

Powers to appropriate

13.
to allot, appropriate, partition or apportion any property whatsoever which (or the future proceeds of sale of which) are for the time being subject to the trusts hereof in or towards satisfaction of any share or interest in the Trust Fund or the income thereof in such manner as the Trustees shall (without the necessity of obtaining any consent) consider just according to the respective rights of the persons interested and any such allotment, appropriation, partition or apportionment shall be final and binding on the persons beneficially interested under the trusts hereof and in making the same the Trustees may themselves estimate the value of the component parts of the Trust Fund or may employ such persons as the Trustees deem proper to make such valuations;

Powers to bring and defend proceedings

14.
to institute, prosecute and defend any suits or actions or other proceedings affecting this Trust or the Trustees hereof and to compromise any matter or difference or to submit any such matter to arbitration and to compromise or compound any debts owing to the Trustees or any other claims and to adjust any dispute in relation to debts or claims against them upon evidence that to the Trustees shall seem sufficient and to make partition upon such terms (including if thought fit the payment or receipt of equality money) as the Trustees shall deem desirable with co-owners or joint owners having any interest in any properties in which the Trustees are interested and to make such partition either by sale or by set-off or by agreement or otherwise;

Powers to pay duties and taxes

15.
in the event of any income, probate, estate or other duties, fees or taxes becoming payable in the Cayman Islands or elsewhere in respect of the Trust Fund or any part thereof, at their discretion to pay all or any part of such duties, fees and taxes out of the Trust Fund notwithstanding that such payment shall not be to the advantage of any beneficiary or other person entitled hereunder with or without recourse in whole or in part against any person beneficially interested under the trusts hereof or to refuse to pay the same or any part thereof unless indemnified to their satisfaction and to determine the manner and time of such payment (if any) and this power shall not be affected by the fact that the Trustees or the Trust Fund may not be accountable to or subject to the jurisdiction of the taxing authority in question;

Powers to give indemnity

16.
to enter into any indemnity in favour of any former Trustee or other person in respect of any contingent or prospective liability (including any tax, duty or other fiscal imposition) in respect of the Trust Fund or the income thereof or otherwise in connection with the Trusts hereby created and to apply the whole or any part of the Trust Fund or the income thereof by way of mortgage, pledge or otherwise howsoever as security for such indemnity;

Payments to minors and those under disability

17.
if any payment is to be made to a minor beneficiary or a beneficiary under disability, to pay the same to the parent or guardian or person having custody of such beneficiary to be applied by such parent or guardian or person having custody for the benefit of that beneficiary without the Trustees being under any further liability to see to the application thereof and so that the receipt of any such parent or guardian or person having custody shall be a good discharge to the Trustees or to hold the same and the income thereon upon trust for such beneficiary subject to the same powers and provisions as are in this Trust set forth until he shall attain his majority or his period of disability shall end with full power on the part of the Trustees in their absolute discretion to pay the whole or some of the same and the income thereon (without regard to any other means of support of such beneficiary) to or for the benefit of such beneficiary during his minority or his period of disability and if such beneficiary shall die during his minority or his period of disability the Trustees shall hold the same for his estate absolutely. The decision of the Trustees reached in good faith and after such enquiry as the Trustees deem appropriate as to whether such disability exists or not shall be conclusive and binding and the Trustees shall not be liable for any action which may be taken by it or any other person pursuant to any such decision as to disability;

Schedule 4

Remuneration, indemnity and protection of Trustees

Remuneration of Trustee

1.
(a)
Any Trustee being a corporation shall be entitled to charge and be paid out of the Trust Fund and the income thereof remuneration in accordance with its scale of fees from time to time in force and any such Trustee or its parent or any subsidiary or affiliate thereof may without accounting for any resultant profit act as banker and perform any service on behalf of the trust estate (including without limitation any company, partnership or other entity whose shares or ownership interests are comprised directly or indirectly in the Trust Fund) and on the same terms as would be made with a customer;

(b)
Any Trustee being a lawyer, chartered accountant or other person engaged in any profession or business shall be entitled to charge and be paid all usual professional and other charges for business transacted, time spent and acts done by him or any partner of his connection with the trusts hereof including acts which a Trustee not being in any profession or business could have done personally;

(c)
Any Trustee, director, officer or employee thereof may be employed and remunerated as a director, officer, employee, agent, adviser or manager of any company, partnership or other entity at any time or in any way connected with the Trust Fund or dealing with or acquiring any property from or selling or letting any property to the Trustees and to retain as his absolute property (and without being liable to account therefore) any remuneration, fees or profits received by him in any such capacity notwithstanding that his situation or office as such director, officer, employee, agent, adviser or manager may have been obtained or may be held or retained in right or by means of his position as one of the Trustees or a director, officer or employee thereof, or any shares, stock, ownership interests, property rights or powers belonging to or connected with the Trust Fund;

(d)
Any Trustee and any parent, subsidiary or affiliate thereof may acquire property from or sell or let any property to or otherwise deal in and with the Trustees or the Trust Fund (including without limitation any company, partnership or other entity whose shares or ownership interests are comprised directly or indirectly within the Trust Fund) and may retain any profit or other benefit thereby obtained notwithstanding that the opportunity for any such transaction may have arisen by virtue of his trusteeship or any related circumstance provided always however that the Trustees (and, if more than one, the Trustees unanimously) shall have determined that the consideration and terms of such transaction are fair and reasonable;

Trustees indemnity and protection

2.
(a)
No Trustee hereof shall be liable for any loss or damage which may occur to the Trust Fund or any part thereof (including without limitation any company, partnership or other entity whose shares or ownership interests are comprised directly or indirectly in the Trust Fund) or the income thereof at any time from any cause whatsoever unless such loss or damage shall be caused by such Trustee's own actual fraud or wilful misconduct and every Trustee shall be entitled in the purported exercise of his or its duties and discretions hereunder (including without limitation the management or administration of or the performance of other services to any company, partnership or other entity whose shares or ownership interest are comprised directly or indirectly in the Trust Fund) to be indemnified out of the Trust Fund and the income thereof against all expenses and liabilities notwithstanding that such exercise constituted a breach of such Trustee's duties unless brought about by his or its own actual fraud or wilful misconduct;

(b)
The indemnity by this Trust granted to each Trustee shall extend to the expenses and liabilities incurred by a Trustee in any legal proceedings brought by the Beneficiaries or any one or more of them notwithstanding that such proceeding shall be brought in respect of an alleged breach of duty by such Trustee unless it shall be established that such breach of duty was brought about by such Trustee's own actual fraud or wilful misconduct;

(c)
The indemnity by this Trust granted shall be in addition to any and all rights to indemnity by law implied.

(d)
The indemnities, protections and exculpations by this Trust granted shall extend in favour of each current and former director, officer or employee of any Trustee;

3.
Without prejudice to all other indemnities, protections and exculpations enjoyed by the Trustees by virtue of this Trust or of law;

(a)
every discretion or power hereby or by law conferred on the Trustees shall be an absolute and uncontrolled discretion or power and no Trustee shall be liable for any loss or damage arising by reason of the Trustees exercising or failing to exercise or concurring or failing to concur in any exercise of any such discretion or power;

(b)
in relying in good faith upon the opinion or advice of counsel as to the interpretation of this Trust in any respect or as to any other difficulty that may arise or in relying upon the opinion or advice of any other professional person in a matter apparently falling within his professional expertise each Trustee shall be absolutely protected;

Schedule 5

Changes in Trustees

Powers of appointment of new Trustees

1.
(a)
The power of appointing a new Trustee or new Trustees hereof shall be vested in the Settlors or the survivor of them  or after the Settlors' death in the Trustee and such power shall extend to the appointment of a new Trustee or new Trustees in the place of any Trustee resigning its Trusteeship and also to the appointment of an additional Trustee or additional Trustees up to any number subject to such limit if any as may for the time being be imposed by law and any Trustee or Trustees appointed under this Schedule may pursuant to paragraph 2 of Schedule 8 to this Trust be within or without the Cayman Islands and the said power shall be exercised by deed delivered to the appointed Trustee and to the existing Trustees;

 (b)
The Settlors or the survivor of them during their lifetime shall have power to remove any Trustee from office and such power shall be exercised by deed delivered to the Trustee removed as aforesaid and to the other Trustees;

(c)
Any Trustee may at any time resign the trusteeship upon giving not less than thirty days written notice addressed to the person for the time being authorized to appoint additional Trustees and if there shall be no continuing Trustee or Trustees and no appointment shall be made of a successor Trustee within the said period of notice the resigning Trustee may appoint a new Trustee or new Trustees to act in the place of such resigning Trustee. If there shall be no person for the time being authorized as aforesaid to appoint additional Trustees a sole Trustee may at any time resign upon appointing a new Trustee or new Trustees in the place of the resigning Trustee. Any appointment as aforesaid shall be by deed delivered to the appointed Trustee or Trustees. Notice of resignation as aforesaid shall be deemed to operate so as to vest all of the property comprising the Trust Fund in the continuing Trustee or Trustees;

(d)
The office of a Trustee shall be ipso facto determined and vacated if such Trustee being a natural person shall die, become bankrupt or make any arrangement or com​po​sition with his creditors generally or if by reason of his physical or mental dis​ability a competent court in the jurisdiction of his residence or his domicile shall appoint a receiver, committee, curator bonis or other person or body to conduct or manage his affairs of if such Trustee being a corporation shall be dissolved or enter into liquidation, winding up or any analogous process whether compulsory or volun​tary (not being merely a voluntary liquidation for the purposes of amalgamation or reconstruction);

(e)
An outgoing Trustee shall execute and do all such transfers or other documents acts or things as may be necessary for vesting the Trust Fund in the new or continuing Trustees; 

Indemnity of Retiring Trustee

2.
(a)
A retiring or removed Trustee shall be entitled to require from each continuing Trustee or new Trustee the indemnity referred to in Schedule 4.

(b)
Any Trustee shall have the right on retirement or removal or upon its otherwise ceasing to be Trustee hereof or upon distribution or withdrawal of assets forming part or all of the Trust Fund unless otherwise indemnified to its satisfaction to withhold such assets as it shall in good faith consider necessary on account of liabilities whether vested contingent or otherwise to which it may as Trustee be subject or otherwise to satisfy its rights of indemnity hereby or by law granted;

(c)
To the extent permissible the stipulation of Section 6 (c) of the Trusts Law (Revised) of the Cayman Islands that a Trustee shall not be discharged from his trust unless there will be either a trust corporation (as defined in the Trusts Law (Revised)) or at least two individuals to act as trustees to perform the trust is hereby excluded; and in any event each and every person actually or prospectively interested in the Trust Fund is hereby excluded from asserting any claim against a Trustee or former Trustee on the basis of the said stipulation save to the extent of any trust monies or other trust assets actually in the possession or control of such Trustee or former Trustee.

Schedule 6

Miscellaneous

Audit of trust accounts

1.
The Trustees shall keep accurate accounts of the trusteeship and may have them audited annually at the expense of the capital or income of the Trust Fund as the trustees shall determine by a firm of accountants selected by the Trustees.

Bonds and surety

2.
The Trustees shall not be required to give bond or security for the due and faithful administration of the Trust Fund or for the discharge of the trusts hereby created and if such bond shall be required the same shall be in the lowest amount possible and without surety.

Restriction and release of Trustee powers

3.
The Trustees shall have power by deed or by other written instrument at any time or times to extinguish or revocably before the Perpetuity Date or irrevocably to restrict in any manner all or any of the powers and discretions conferred upon them by any provision of this Trust. 

Delegation of Trustee powers

4.
(a)
Any Trustee hereof who is a corporation may exercise or concur in exercising any discretion or power hereby or by law conferred on the Trustees by a resolution of such corporation or its board of directors or governing body or may delegate the right and power to exercise or concur in exercising any such discretion or power to any one or more of its directors, officers or employees or to such other person or persons as such Trustee shall think proper;

(b)
If at any time there shall be one Trustee only whether an individual or a company or a trust corporation, such Trustee shall be entitled and empowered to exercise alone all such powers and discretions conferred by this Trust or by law as would but for this provisions be exercisable only by two or more Trustees. 

Laws of maintenance and advancement

5.
The powers of maintenance and advancement conferred by any laws applicable hereto are expressly excluded from application to this Trust.

Disclosure

6.
(a)
The Trustees shall have no obligation to inform any Beneficiary of his interest in this Trust save upon enquiry by the Beneficiary; and the Trustee shall have no obligation to volunteer accounts or any other information to Beneficiaries.  In no circumstances shall the Trustees be compelled to disclose any document or information pertaining in whole or in part to their reasons for exercising or declining to exercise any discretion or power hereunder; and the Trustees may decline to disclose accounts or other documents or information to which a Beneficiary would otherwise be entitled if it appears to the Trustees that the Beneficiary is requesting the same under compulsion or threat or that the best interests of the Beneficiary or the Trust as a whole as the case may be would not be best served by disclosure;

(b)
The Trustees shall be entitled to make disclosures concerning any person beneficially entitled hereunder (which shall include any person with a vested or contin​gent interest hereunder and whether in existence or not) or any person who is or may be in any way interested hereunder or referred to herein or the Trust Fund or any part thereof (which shall include any company, partner​ship or other entity and the assets and affairs thereof whose shares or other ownership interests are comprised directly or indirectly in the Trust Fund) or the affairs of any or all of them but only if in the opinion of the Trustees reached in good faith (which shall be conclusive and binding) disclosure is requisite or desirable in the performance of Trustees functions as Trustees or in the interests of any Trustee or any parent, subsidiary or affiliate of any Trustee.

Company and business affairs

7.
The Trustees shall not be obliged to attend to, interfere with or enquire into the management or affairs (including dividend policy) of any company, partnership or other entity in which the trust estate may be interested or to secure representation on its board of directors or similar governing or managing body; and the Trustees may without enquiry accept and rely upon such accounts and information as may be provided to them in that respect provided always that if actual notice of wrongdoing on the part of such board or body shall be volunteered to the Trustees they shall take such steps as may appear to them appropriate for the purpose of investigating and remedying the same.

Notice

8.
(a)
Any notice hereunder shall be deemed to be duly given by the Trustee seven days after the date of mailing if mailed first class airmail to the last address of the person in question as shown in the records of the Trustees and whether or not actually received;

(b)
Any notice hereunder to any Trustee shall only be effective as and when actually received by it at its registered office.

Schedule 7

Governing Law

Governing Law

1.
This Trust is established under the Laws of the Cayman Islands and the rights of all the parties and of all the Beneficiaries shall be governed by and construed in accordance with the Laws of the Cayman Islands the Courts of which shall be the forum for the administration hereof notwithstanding that one or more of the Trustees hereof may from time to time be resident or domiciled elsewhere than in the Cayman Islands and provided always that the Trustees may administer and manage the Trust in and from such place or places as they shall from time to time think fit without prejudice to the law declared to be applicable hereto and whether or not the law of such place shall be the Law declared to be the applicable law hereunder.

Change of Governing Law

2.
(a)
The power of appointment set out in Schedule 6 to this Trust shall extend to the appointment of a new Trustee or new Trustees whether within or without the Cayman Islands as Trustee or Trustees hereof and in the deed appointing such new Trustee or Trustees it may be declared that the trusts hereof shall be read and take effect according to the law of such country as may be set forth in such deed and upon such appointment being made the Trustees shall immediately stand possessed of the Trust Fund upon trust for the new Trustee or Trustees as soon as possible so that the Trust Fund shall continue to be held upon the trusts hereof but subject to and governed by the law of the country so designated and thereafter the rights of all persons and the construction and effect of each and every provision hereof shall be subject to the exclusive jurisdiction of and construed only according to the law of the said country the courts of which shall become the forum for the administration of this Trust (but so that nonetheless it may in such deed be declared that the trusts hereof shall continue to be read and take effect according to the Laws of the Cayman Islands or shall be read and take effect according to the laws of any other jurisdiction as may be specified);

(b)
The Trustee shall have the power by deed or other written instrument from time to time and at any time to declare that this Trust shall henceforth be governed by and take effect according to the laws of such jurisdiction as may be set forth in such deed or other written instrument and thereafter the rights of all persons and the construction and effect of each and every provision hereof shall be subject to the exclusive jurisdiction of and construed only according to the laws of the said jurisdiction the courts of which shall become the forum for the administration of this trust;

(c)
Where the law applicable to this Trust is changed pursuant to the powers set forth herein the Trustees shall have the power by deed or other written instrument to make such changes hereto as may be necessary to ensure its continued validity and effect pursuant to such law.

Probate

To all to whom these presents shall come, I

Notary Public duly commissioned, sworn, admitted and practising at George Town, Grand Cayman, do hereby certify, that on the *** day of ***  One Thousand Nine Hundred and *** at George Town aforesaid there personally come and appear before me ***  the attesting witness to the due execution of the foregoing Trust who then and there acknowledged that he/she was present and did see *** and respectively of Julius Baer Trust Company (Cayman) Ltd., the Company mentioned in the foregoing Trust duly sign, affix the Corporate Seal of the Company and as and for its proper act and deed execute acknowledge and deliver the same for the purposes therein mentioned. 

In faith and testimony whereof I, the said Notary Public have hereunto set my hand and affixed my Notarial Seal this *** day of *** l9*** .

________________________
________________________

Notary Public
Witness

- 5 -


