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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that HBK Investments L.P. (the
“Company”), a limited partnership organized and existing under the laws of the State of
Delaware, United States of America, and having its principal office located at 300

. Crescent Court, Suite 700, Dallas, Texas 75201, U.S.A., does hereby constitute,

designate and appoint Osamu Hirakawa, Esq. (a member of Daini Tokyo Bar
Association) and Nobuyuki Maeyama, Esq. (a member of Daini Tokyo Bar Association)
(hereinafter collectively referred to as the “Attorneys™), as its lawful attorney and
attorney-in-fact, each with full and several power and authority to perform each and all
of the following acts for and on behalf of the Company.

1. To prepare, execute, file and prosecute, and generally to represent the Company
in connection with the Large Holding Report, Change Report Relating to Large
Holding Report and other relevant required reports and documents (“Reports™)
to be filed with the Director of Kanto Local Finance Bureau of Japan under the
Securities and Exchange Law (Law No.25 of 1948, as amended) in relation to
the Company’s shareholding in Clarion Co., Ltd. '

2. To prepare, execute and file any amendments to the said Reports.

3. To do, execute and perform any and all other acts (including filing reports in
accordance with the relevant laws) that the Attorney may deem necessary or
expedient in relation to the Company’s shareholding in Clarion Co., Ltd.

4. To appoint one of more sub-attorneys to act on its behalf with respect to all of
the powers granted hereinabove.

The Company hereby ratifies and confirms all that the Attorneys shall
lawfully do by virtue of this Power of Attomey and agrees that this Power of Attorney is
governed by the laws of Japan. :

IN WITNESS WHEREOF, the Company has caused this Power of Attorney
to be executed in its name and on its behalf by Kevin O’Neal, Managing Director of the
company, on this 25% day of March, 2003.

HBK INVESTMENTS L.P.

et

By: ‘ s
/" Kevin O’Neal
Managing Director
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