Memorandum of Understanding (MoU)
Shanghai University of Finance and Economics and Webster University

Joint Program
October 10, 2005

Administrative members of Shanghai University of Finance and Economics (SUFE) and
Webster University (Webster) met at the administration building at Guoding Lu. The
meeting was called jointly by the parties to review and plan the start of the third-five year
agreement. Meeting topics included:

The review of current methods of operations

Discussion of changes to better meet student education needs
Plans for growth and expansion of the program

Discussion of administrative and financial matters

Plans for joint-signing of the start of third-five year agreement
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Wang Hong Wei, Vice-President for SUFE, greeted the SUFE and Webster participants
started the meeting and reviewed the progress of the last ten years of SUFE/Webster
cooperation. VP Wang asked the working members from both SUFE and Webster to
move ahead with plans for the next five-year agreement. He asked Luo Zu Wang, Dean
of the SUFE/Webster Joint MBA Program, to start the review and planning method.

The joint planning sessions included:

Dr. Neil George, Senior Vice-President, Webster
David Garafola, Vice-President, Webster

Luo Zu Wang, Dean, Webster

Yu Yan, Assistant Dean, SUFE

Richard Foristel, Director, Webster

Wu Yunzhen, Administrator, SUFE
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The SUFE/Webster planning participants agreed:

1. The Joint MBA Program has been one of the most successful programs in the
PRC during the first ten years of operation. These successes include instructional
methods, smooth operation of the program, and more than 1000 graduates.

2. During the same ten-year period, the PRC generally developed and accelerated.
Other educational institutions, PRC and foreign, opened and providdd a rich
variety of business and technological offerings. The SUFE/Webster Joint has had
to change and compete in that environment.

3. The SUFE/Webster Joint MBA Program must continue to be effective in terms of
student satisfaction and success, and the overall marketing of the program.

4. Administrative and legal matters have become more complex during the past ten
years requiring new methods of operation and legal relationships.




5.

Move the SUFE/Webster Joint Program in to the future by making need changes,
and sign the new five-year agreement between May and July, 2006 in St. Louis.

The SUFE/Webster agreed on these actions:

1.

2.

10.

Senior Vice-President Dean

Write the new five-year agreement primarily based on the agreement for the past
five years. Submit it to the PRC Ministry of Education.

Write a supplementary detailed agreement for a much improved marketing
program, additional business education offerings, quarterly joint operations
meetings that will include — marketing, budgeting, financial and academics.
Webster will provide to SUFE the new Webster WOFE credentials from the
Shanghai government, and provided an agreement and invoicing, so that Webster
can accept agreed upon fees and consultations from SUFE.

Work together to effectively and efficiently review costs, and channel resources to
student instruction, including instructors, resources and technological equipment.
This process includes the October new-year plan, and budget, and also the
quarterly planning sessions.

Continue, with additional marketing effort, to market and operated the Shen Zhen
operations.

Open a new SUFE/Webster Program in Beijing with facilities that are now being
used by the SUFE EMBA Program.

Jointly review scholarships to allow government officials to join in the program in
any place where SUFE/Webster operates. Each case will be reviewed
individually.

Establish a SUFE/Webster marketing office, without an outside consultant, for
recruiting. This recruiting will cover all SUFE/Webster operations, including
Shanghai, Shen Zhen and Beijing.

Jointly establish a date for the third-five year agreement, signing and celebration
to be signed in St. Louis. Sides will consult on officials who can be available to
attend, including both presidents, and vice-presidents.

Mr. Garafola and Dr. Neil George will meet with SUFE officials to assist in
moving the program forward in January 2006.
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