February 22, 1999

V. Nee-Yen






BY: FAX & POST

Value Partners Ltd.

5th Floor, Devon House

979 King’s Road, Quarry Bay

Hong Kong

Dear Sir,

In respect of our investment in your fund, we advise that our share certificate in Value Partner’s Special Situations Limited was issued in the name of Bank Julius Baer & Co Ltd. We are writing to confirm that we are now holding these shares to the order of Marathol Investment Ltd.

Kind regards, 

_________________________

Valerie Mullen

Trust Officer
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