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POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that Peter Cundill &
Associales (Bermuda) LId., a corporation organized and existing under the
laws of Bermuda (the "Company”), does hereby make, constitute and
appoint Messrs. Nobuo Nakata and Gaku Suzuki and Hideki Makihara,
atlomeys-al-law, of Asahi Law Offices, severally and nat jointly, as its true
and lawful agents and attorneys-in-fact of the Company, for it, and in its
name, place and stead, and hereby confer upon each of them the power to
perform any and all of the following acts, in connection with the purchase
by the Company of 86,000 shares of common stock
in __ Horipro-Inc, ' (the “Shares")
from __the market o :

(M To prepare, execute and file with the Minister of Finance of Japan,
the Director of Kanto Local Finance Bureau and/or other
governmental authorities as required by the law a substantial
shareholding report (the "Tairyo-Hoyu-Hokokusheo” in Japanese) (ihe
“Report”), and any amendment thereto, as required by law.

(2) To execute and deliver any and all such other documents,
instruments and papers as may be necessary in connection wilh the
Report and otherwise to do any and all such other acts and things
as may be deemed necessary or desirable in connection with the
Report.

(3) To appoint one or more substitute altorneys to act on his behalf in
respect to all of the powers granted hereinabove,

IN WITNESS WHEREQF, the Company has caused this Power of
Altorney to be executed in its name and on ils behalf by the undersigned on
this 12¢h day of January, 1989

PETER CUNDILL & ASSOCIATES (BERMUDA) LTD.

N <77 4

Name: John Talbot
Title:  Vice President and Secretary

FACSTWPC BAG M TWSAHIPOA WPD




