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                              LAXEY INVESTORS, L.P.
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                  was determined):
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--------------------------------------------------------------------------------

[ ]        Fee paid previously with preliminary materials:
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[ ]        Check box if any part of the fee is offset as provided by Exchange
           Act Rule 0-11(a)(2) and identify the filing for which the offsetting
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           statement number, or the form or schedule and the date of its filing.

--------------------------------------------------------------------------------

           (1)    Amount Previously Paid:

--------------------------------------------------------------------------------

           (2)    Form, Schedule or Registration Statement No.:

--------------------------------------------------------------------------------

           (3)    Filing Party:

--------------------------------------------------------------------------------

           (4)    Date Filed:

                                 TIME IS SHORT!

                 PLEASE REVIEW THE ENCLOSED MATERIAL IMMEDIATELY

Dear Fellow Shareholder of The R.O.C. Taiwan Fund:

We are enclosing a copy of our proxy material for the June 24 Annual Meeting. A
duplicate of this material, along with a GOLD proxy card, will be sent to you
from your brokerage firm or bank. Since time is short, we urge you to review
this material as promptly as possible so that you will be in a position to vote
when you receive your proxy material and GOLD proxy card from your bank or

Edgar Filing: VALUE CATALYST FUND LTD - Form DEFC14A

2



broker.

If you have any questions, please call our proxy solicitor, Morrow & Co., Inc.
at 212-754-8000.

Thank you for your attention to this matter.

Sincerely,

Laxey Partners Limited
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