HOGAN & GREENFIELD DESIGN / BUILD LTD.
Professional Engineers, Managers, Contractors
6205 Airport Rd., Suite 300A
Mississauga, Ontario, Canada
L4V 1E1
Phone: 416 738 5939 Fax: 905 702 7832

e-mail: hogangrn@passport.ca

May 1, 2007

c/o John Stevenson, Secretary
Ontario Securities Commission
20 Queen Street West

19th Floor, Box 55

Toronto, Ontario M5H 3S8
e-mail: jstevenson@osc.gov.on.ca

Subject: Proposed National Instrument 31-103

I am a long term holder of Resolute Funds (the original Resolute Growth
Fund and the current Resolute Performance Fund) and | am writing to you to
request you reconsider Sections 4.14 and 4.18 of the proposed regulations.

Section 4.14 increases the level of working capital required and thus will
increase the costs without an increase in benefit to Fund holders.

Section 4.18 duplicates an insurance requirement that is already adequate.

It would be a benefit to the public as well as Fund Holders if you would drop
these two punishing regulations for the proposal.

Thank you.

Dr. Michael Hogan, P. Eng, President.



