'ﬂ' L

20/05 '97 16:53 FAX 01718315077 ) ELDERSIREETY

{ 3329/44
: - Charles Sebag-Montefiore

21 Hazlewell Road London SWI15 61T
Telephone 0181 789 5999 Facsimile 0181 785 4071
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Mrs Lorma Raby and the Directors 19 May 1997
P. J. Printing Ltd s
Units 1-3
Rowley Industrial Park
Roslin Road
London W3 8BH

Dear Loma and Sirs

Subscription Letier

I hereby apply for 250 ordinary shares in P. J. Printing Ltd in satisfaction of a part of
the liability of the company to me in respect of consultancy services during the period
September 1996 to May 1997. We have agreed that this application for shares satisfies
£12,250 of such fees.

Please register the shares in my full name, Charles Adam Laurie Sebag-Montefiore,
and at the address shown at the top of this letter.

Yours sincerely
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We herepy certify Charles Sebag-Montefi
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