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SmithKline Beecham Senior Executive Pension Plan Trustee Limited

Directors' Report for the Year Ended 31st December 2004

The Directors submit their report and the audited financial statements for the year ended 31st December 2004.
Principal activities and business review

The Company did not trade during the year. The Company's principal activity is to act as a Trustee for the SmithKline
Beecham Senior Executive Pension Plan. The Directors do not envisage any change to the nature of the business in
the foreseeable future.

Results and dividends

The Directors do not recommend payment of a dividend {2003 - £nil) . There was no transfer to reserves (2003 -
£nil).

Directors and their interests

The Directors of the Company who served during the year are as follows:
| C Berland

T A Houston

P D Hudson

S$-J Chilver-Stainer

No Director had, during the year or at the end of the year, any material interest in any contract of significance to the
Company's husiness.

Save as disclosed, no arrangements to which the Company was a party existed at the end of the year, or at any time
during the year which would enable the Directors or their families to acquire benefits through the acquisition of
shares, or debentures of the Company or any body corporate within the Group.

At 31st December 2004, none of the Directors have beneficial interests in the shares of any other Group company,
other than GlaxeSmithKline plc.

The following interests of the Directors in office at the year end in the shares of the ultimate parent undertaking,
GlaxoSmithKline plc have been notified to the Company.

Directors’ Interests

. Shares

Name R, L. ... 311204 °At31.1203
| C Borland 14,728 22,552
P D Hudson 17,585 12,164
T A Houston 48,925 46,884
S-J Chilver-Stainer 2,527 1,941
*At At

Ordinary Share Options 311203  Granted Exercised Lapsed = 31.12.04
P D Hudson 168,834 9,510 - - 178,344
T A Houston 84,754 4,820 - - 99,574
8-J Chilver-Stainer 81,034 6,910 - - 87,944
*At At

Performance SharePlan =~ 311203  Granted =~ Vested ~ lapsed  31.12.04
P D Hudson 8,000 4,180 (1,000) (1,000} 10,180
T A Houston 4,000 2,120 (500) (500) 5,120
S-J Chilver-Stainer 4,900 3,040 {500) (500} 6,940
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Directors' Report for the Year Ended 31st December 2604

*Ab At

Restricted Share Plan =~ =~ 311203  Granted Vested  lapsed ~ 31.12.04
P D Hudscn - 2,380 - - 2,380
T A Houston - 1,200 - - 1,200
S-J Chilver-Stainer - 1,730 - - 1,730

*Vested and Vested and

i i deferred Dividends deferred *Unvested Participations Unvested
Mid-Term Incentive participations  Participations reinvested participations participations vested in  participations
Plan — ~  at31.1203 grantedin 2004  in2004 at31.12.04 at31.4203 2004  at31.12.04
P O Hudson 7,558 - - 7,558 - - -

* or date of appointment if iater

The details of the above mentioned schemes are disclosed in the Report and Accounts of GlaxoSmithKline plc.

Statement of directors’ responsibilities

Company law requires the Directors to prepare financial statements for each financial year that give a true and fair
view of the state of affairs of the Company and of the profi or loss for that year.

In vreparing the financial statements the Directors are required to:

» Select suitable accounting policies and then apply them consistently.

¢ Make judgements and estimates that are reasonable and prudent.

= State whether applicable accounting standards have heen followed, subject to any material
departures disclosed and explained in the financial statements.

The Directors confirm that they have complied with the above reguirements in preparing the financial statements.

The Directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any

time the financial position of the Company and to enable them to ensure that the financial statements comply with the

Companies Act 1985. They are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

After making enquiries, the Directors have a reasonable expectation that the Company has adequate

resources to continue in operational existence for the forseeable future. For this reason, they continue
to adopt the goihg concern basis in preparing the accounts.

Auditors

The Company, having not traded during the year, satisfied the conditions for exemption from audit as
specified in Section 249AA of the Companies Act 1985 for the year ended 31st December 2004.

By arder of the Board

Mol
m#/

Secretary
4 March 2005




SmithKline Beecham Senior Executive Pension Plan Trustee Limited

Balance Sheet
As at 31st December 2004

2004 2003

Notes £ £

Debtors 2 22

Net current assets 2 2

Total assets less current liabilities 2 2
Capital and reserves

Called up share cepital 3 .~ 2 . 2

Shareholders’ funds - equity interests 4 2 2

During the financial year and the preceding financial year the Company undertcok no significant
accounting transactions. Consequently the Company made neither a profit, a loss nor any other
recognised gains and losses during the year and therefore has not prepared a profit and loss account
or a separate statement of total recognised gains and losses.

For the year ended 31st December 2004 the Company was entitled to exemption under section
249AA(1) of the Companies Act 1985. Members have not required the Company to obtain an audit in
accordance with section 249B(2) of the Companies Act 1985.

The Directors acknowiedge their responsibility for:

i. Ensuring that the Company keeps accounting records which comply with section 221; and

ii. Preparing accounts which give a true and fair view of the state of the affairs of the Company as at
the end of the financial year, and of its profit and loss for the year, in accordance with the
requirements of section 226; and which otherwise comply with the requirements of the Companies
Act relating to accounts, so far as applicable to the Company.

The accounts on pages 3-5 were approved by the Board of Directors on 4 March 2005 and
were signed on its behalif by:

Director
P~

The notes on pages 4 to 5 form part of these financial statements
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SmithKline Beecham Senior Executive Pension Plan Trustee Limited

Notes to the Financial Statements for the Year Ended 31st December 2004

Accounting policies
The principal accounting policies adopted in the preparation of these financial statements are set out below.

Basis of accounting
These financial statements are prepared using the historical cost convention, and have been drawn up in
accordance with UK generally accepted accounting principles and with UK accounting presentation.

Debtors
Debtors represent intercompany balances with other Group undertakings and accordingly are valued in line with
the corresponding agreements.

Debtors
2004 2003
B £
Amount due after one year
Amounts owed by group undertakings e 22
2 2
Called up share capital - equity interests
2004 2003 2004 2003
Number of Number of
. shares ~ shares £ = £
Authorised
Ordinary Shares of £1 each 1,000 1,000 1,000 1,000
Issued and fully paid
Qrdinary Shares of £1 each 2 2 2 2
Reconciliation of movement in shareholders’ funds
2004 2003
£ £
Opening and closing shareholders’ funds — equity interests 2 2

Employees

in 2004, no employees were directly employed by the Company {(2003: nil). There were no wages and salaries,
social securities, or other pension costs incurred (2003: £nil).




SmithKline Beecham Senior Executive Pension Plan Trustee Limited

Notes to the Financial Statements for the Year Ended 31st December 2004

Directors' remuneration

During the year the Directors of the Company, with the exception of lan Borland, were remunerated as
executives of the GlaxoSmithKline Group. They received no remuneration in respect of their services to the
Company (2003 - £nil).

Cash flow statement

A cash flow statement has been included in the consolidated financial statements of GlaxoSmithKline plc, the
ultimate parent undertaking. As a wholly owned subsidiary of the ultimate parent undertaking, advantage has
been taken of the exemption afforded by Financial Reporting Standard 1 (Revised 1996} not to prepare a cash
flow statement.

Ultimate parent undertaking

GlaxoSmithKline plc, a company registered in England and Wales, is the Company’s ultimate parent
undertaking. The largest and smaliest group of undertakings for which group financial statements are prepared
and which include the resulis of the Company, are the consolidated financia) statemenis of GlaxoSmithKline plc.
Copies of the consolidated financial statements can be obtained from The Secretary, GlaxoSmithKline plc, 980
Great West Road, Brentford, Middlesex TW8 9G5. The immediate parent undertaking is SmithKline Beecham
ple.

Related party transactions
As a wholly owned subsidiary of the ultimate parent company, GlaxoSmithKline plc, advantage has been taken

of the exemption afforded by Financial Reporting Standard 8 not to disclose any related party fransactions within
the Group. There are no other related party transactions.




Brendan J Corporate Treasury GSK House, CN11-2 8800 2245

Boucher/NHC/Corp To Legal_Corporate Secretariat
Sent by: Brendan J Boucher

Rupert M Bondy/NHC/Corp/SB_PLC@GSK, Duncan
25 Feh-2005 (0:49 Learmouth/CORP/GSK@GSK, Anita E

KidgellCORP/GSK@GSK, Philip C
ce Thomson/CORP/GSK@GSK, Frank J
Murdolo/FPL/Corp/SB_PLC@GSK, Tom
Curry/FPLU/Corp/SB_PLC@GSK, Sarah-Jane
Chiiver-Stainer/NHC/Corp/SB_PLC@GSK, Gareth M
Evans/CORP/GSK@GSK
bce

Subject Share buy back notification

Cazenove are in the market today o buy shares as Treasury Shares.

Kind regards

Brendan Boucher

Assistant Treasurer - International
Tel: +44 (0)20 8047 2245

Fax: +44 (0)20 8560 4672

email: brendan.j.boucher@gsk.com




