May 26, 2005

Northern Trust Securities, Inc.

50 South LaSalle Street

Chicago, IL 60675

Attention: NTSI Principal

Dear NTSI Principal:

This letter is your notification that Northern Trust Securities, Inc. (“NTSI”) has been selected to effect portfolio liquidations for the Bradley Foundation (“Customer”) in account #26-08293, #26-12454, & #26-12455 custodied at The Northern Trust (“Custodian”).  Our understanding of the liquidation process is as follows:

1) NTSI will sell all equity positions of the designated portfolios at a commission rate of $0.01/share.

2)
We retain management responsibility for the portfolios being liquidated.  NTSI is engaged solely to provide execution services.

3)
The Custodian will provide you a certified list of the securities to be liquidated.  Upon verification of the selected equities and approval from us, NTSI will promptly sell all positions.

4)
We will instruct the Custodian to make delivery of all sold securities in accordance with your instructions.

5)
Sale proceeds are to be deposited into the same Customer account at the Custodian from which the security deliveries originate.

You may contact me at (414) 291-9915 for further instructions to start the process.

Please sign and return the enclosed copy of this letter to acknowledge your acceptance of its terms.

Sincerely,

ACCEPTED:

NORTHERN TRUST SECURITIES, INC.

By:  ________________________________

