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27 April 1999

The Directors

Stadis Securities Limited
Park Royal Brewery
LONDON

NW10 7RR

Dear Sirs
REAPPOINTMENT OF AUDITORS

We confirm that we shall not be seeking reappointment as auditors of the company when
our present term of office expires at the extraordinary general meeting of the company.

We enclose our statutory statement given in connection with our ceasing to act.

Yours faithfully

i Wodaduame

Price Waterhouse
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Oftices 2t Aberdeen, Birmingham, Bristol, Cardiff, Edinburgh, Glasgow, Hull, Leeds, Leicester. L.ondon, Manchester, Middlesbrough. Newcastle, Nottingham, St. Albans,
Southampten and Windsor.

The parinership’s principal place of business is at Southwark Towers, 32 Londan Bridge $treet, London SE1 9SY where a list of the partners' names is avaifable for inspection.

The firm is authorised by the Institute of Chartered Accountants in £ngland and Wales to carry on investment business.




Southwark Towers Telephone: 0171-333 3000
32 London Bridge Street Telex: 884657 PRIWAT G
London SE1 98Y Facsimile: 0171-378 0647
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27 April 1999

The Directors

Stadis Securities Limited
Park Royal Brewery
LONDON

NW10 7RR

Dear Sirs

STATEMENT TO THE DIRECTORS OF STADIS SECURITIES LIMITED ON
CEASING TO HOLD OYFICE AS AUDITORS

In accordance with Section 394 of the Companies Act 1985, we confirm that there are no
circumstances with our ceasing to hold office that we consider should be brought to the
attention of the company’s members or creditors.

Yours faithfully

p\a\\.n.o W&ML

Price Waterhouse
Registered Auditors
27 April 1999

Offices al Aberdeen, Birmingham, Bristol, Gardiff, Edinburgh, Glasgow, Hull, Leeds, Leicester, London. Manchester, Middlesbrough, Newcastie, Nottingham, St Albans.
Southampton and Windser.

The partnership's principal place of busingss is at Soulhwark Towers, 32 London Bridge Street. London SE1 95Y whese a list of the partners” names is available for inspeclion

The firm 15 authonised by the Institute of Chartered Accountants i England ang Wales 10 carry on investment business.




