Valerie Mullen


Sofaer Administration Limited

22nd Floor, Entertainment Building,

30 Queen’s Road,

Central,

HONG KONG

15 March 1999

Dear Sirs,

We, Julius Baer Trust Company (Cayman) Ltd as Trustee of the Dragon Trust hereby requested that you arrange for the re-registration of the Sofaer Asian Hedge Fund units held by us into the name of Marathol Investment Ltd.  

We confirm that Marathol Investment Ltd is a company wholly owned by the Dragon Trust.

Yours faithfully,

For and on behalf of 

Julius Baer Trust Company (Cayman) Ltd

As Trustee of the Dragon Trust

BY

CHRIS ROWLANDSON


VALERIE MULLEN

Copy to: Marathol Inv. Ltd.
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