MARATHOL INVESTMENT LTD.

Administrative Office: PO BOX 1100 GT, Grand Cayman, Cayman Islands.

Sofaer Administration Limited

22nd Floor, Entertainment Building,

30 Queen’s Road,

Central,

HONG KONG

15th March 1999.

Dear Sirs,

We confirm our acceptance of the Sofaer Asian Hedge Fund units from Julius Baer Trust Company (Cayman) Ltd as Trustee of the Dragon Trust.  We further confirm that we would like you to hold these units to our order and record us in your shareholders ledger as Marathol Investments Ltd.

Thank you for your assistance in this matter.

Yours faithfully,

For and on behalf of CI Directors Ltd.

Sole Director

BY


VALERIE MULLEN


CHRIS ROWLANDSON
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