Valerie Mullen


Markus Baur,
BJB Zurich.

BY FAX AND POUCH

Grand Cayman, 7 December 1998

Dear Sir,

Dragon Trust

We have been requested by the Management Committee to set aside an amount of US$2 million from the Trust’s main account.  We should be obliged if you would please arrange this on our behalf.  The US$2 million should be held in a sub fund of the Dragon Trust to be managed by Julius Baer Investment Advisory Asia Limited in conjunction with Geoffrey King.

At the moment there is a Management authorisation for Third Party over our account with yourselves in favour of Julius Baer Investment Advisory (Asia) Limited.  There is also an Investment Advisory Agreement between  JBIA and us, as trustees of the Dragon Trust with an Appendix which gives special authority for them to contact the Mangement Committee of the Dragon Trust with respect to any investment decision for the account.  For this new sub fund the special authority will be to liase with Geoffrey King alone – not the Management Committee.  I suspect to accomplish this we will need to execute a new agreement to cover the new subfund.  Can you please confirm whether you would be able to provide the paperwork for us or alternatively, please let us have a contact name in JBIA and we will obtain the necessary from them.  

Thank you for your assistance in this matter.  If you have any queries, please do not hesitate to contact the undersigned.

Yours faithfully,

For and on behalf of Julius Baer Trust Company (Cayman) Ltd. as Trustee of the Dragon Trust

Valerie Mullen



Debra C. Humphreys
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