Price Waterhouse

" 30 November 1998

The Directors ey .
St James's Place Unit Trust Group Ltd <~ 4} "1 ks bbb
J. Rothschitd House

Dollar Street

Cirencester

Glos

GL7 2AQ

For the attention of Andrea Longfield

Dear Sirs,

Southwark Towers
32 London Bridge Strazet
London SE1 98Y

Telaphone: 0171-339 3600
Telex: 834857 PRIWAT 5
Facsimile: 0171-378 0647

Following the merger of Price Waterhouse and Coopers & Lybrand from 1 July 1998, we have agreed that
the new firm, PricewaterhouseCoopers will be replacing us as auditors. In accordance with Section 392 of
the Companies Act 1985 we give notice that we are resigning as auditors of St James's Place Unit Trust

Group Ltd with effect from 30 November 1998,
Yours faithfully,

fae aferlowr
Price Waterhouse
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Offices at Aberdeen, Birmingham, Bristol, Gardiff, Edinburgh, Glasgow, Hull, Leeds, Leicester, Lendon, Manghester, Middlesbrough, Nevrcastie, Nottingharn, St. Albans,

Southampton and Windsor,

The partnership's principal piace of business is at Southwark Towers, 32 London Bridge Street, London SE 9SY where a list of the partners’ names is available for inspection.

The firm is authorised By the Institute of Chartered Accountants in England and Wales to carry on investment

business.



