June 30th, 1998

Mr. Roger King

c/o Orient Overseas International Limited

33/F Harbour Center

25 Harbour Rd.

Wanchai

Hong Kong

Re:
Phoenix Trusts


Orchid Trusts

Dear Mr. King,

Enclosed are fully executed copies of Trust Agreements for the referenced Trusts. We understand that you will deliver these documents to the Grantor.

We now look forward to receiving instructions for the restructuring of asset holdings.

Kind regards.

Sincerely,

Debra C. Humphreys

Trust Manager

enc.
