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UBS UK HOLDING LIMITED

Minutes of a Meeting of the Board of Directors
held at 1 Finsbury Avenue, London, EC2M 2PP
on 27 November 1998 at 5.52pm

PRESENT: W Widdowson
J Baines
ABSENT; | Martin
R Wojewodzki
IN ATTENDANCE: P Hare (Company Secretary}
1 CHANGE OF AUDITORS

Notice of resignation of Price Waterhouse as auditors of the company having been
received, it was RESOLVED that

{i) PricewaterhouseCoopers be appeinted to fill the casual vacancy thus arising to hold
office until the conclusion of the next general meeting at which accounts are laid
before the company; and

{ii) PricewaterhouseCoopers take over the existing engagement letter between the
company and Price Waterhouse with immediate effect, on identical terms and
conditions {but reading references to any Price Waterhouse entity or person as
references to the corresponding PricewaterhouseCoopers entity or person).
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PRICEWATERHOUSE(QOPERS

The Directors:

UBS Futures & Options Limited

UBS (FX Net) Limited

UBS Gilts Nominees Limited

UBS Research Limited

UBS Limited

UBS Trading Nominees Limited

UBS Securities Nominees Limited

Broadgate (Phase 3) PLC

Broadwind Investments Limited

UBS UK Finance Limited (previously UBS (Finance)

Limited)

GemKerry PLC

Watling {110) PLC

UBS (Pensions) Limited

UBS Securities Trading Limited (previously
UBS Gilts Limited)

100 Liverpool Street
London
EC2M 2RH

27 November 1998

Dear Sirs

PricewaterhouseCoopers
Southwark Towers

32 London Bridge Street

London SE1 95Y

Telephone +44 (0) 171 939 3000
Facsimile +44 {(0) 171 378 0647

UBS UK Limited

UBS Services Limited

UBS Project Finance (1986) Limited
Hunchbuy Limited

UBS Project Finance Limited

UBS Government Securities Limited
UBS Investment Services Limited
UBS (Securities) Limited

MixLink Limited

UBS (Tokyo) Limited

UBS UK Holding Limited }Q7) 39 7
UBS (Nominees) Limited
UBS Services (Japan) Limited

Following the merger of Price Waterhouse and Coopers & Lybrand from 1 July 1998, we
have agreed that the new firm, PricewaterhouseCoopers will be replacing Price Waterhouse

as auditors.

We enclose the letter of resignation of Price Waterhouse and their statutory

statement given in connection with ceasing to hold office as auditors.

We confirm that we will take over the audit appointment on the same terms and conditions
as before for Price Waterhouse, as set out in the existing engagement letter, but reading

The principal place of husiness of Picew aterhouseCoopers and ns associate pattnerships ¢ | Embankment Place, London WCIN 6NN where lists of the pantners’ names .we avadable for (

nspechion.

Alf partners 1n the Jssociate parinerships are authorsed to conduct business a3 agents of, and all conlracts for services 1o clients are with, PricewaterhouseCoopers. PricewaterhouseCoopers 15

authorised by the Instilute of Chactered Accountants in England and Wales 1o carry on investment

iness.

PricewaterhouseCoopers 1s o memher of PricewaterhouseCoopers Internaticnal Limited, 2 company limired by guarantee registered in England and Wales.




PRICEWATERHOUSE(COPERS

references to any Price Waterhouse entity or person as references to the corresponding
PricewaterhouseCoopers entity or person. Please would you let us have confirmation of
the appointment of PricewaterhouseCoopers on these terms in due course by providing us
with a copy of the Board resolution to that effect.

Yours faithfully

PMU&M&CWL&

PricewaterhouseCoopers




Price Vaterhiouse

27 November 1998

The Directors:

UBS Futures & Options Limited
UBS (FX Net) Limited

UBS Gilts Nominees Limited
UBS Research Limited

{UBS Limited

UBS Trading Nominees Limited
UBS Securities Nominees Limited
Broadgate (Phase 3} PL.C
Broadwind Investments Limited

UBS UK Finance Limited (previously UBS (Finance)
Limited)

GemKerry PL.C

Wathing (110) PLC

UBS (Pensions) Limited

UBS Securities Trading Lirnited (previously
UBS Gilts Limited)

100 Liverpool Street

London
EC2M 2RH

Dear Sirs

Taiephona, 0171-339 3000
Telex: 884657 PRIWAT o
Facsimile: 0171-378 0647

L1

Southwark Towers
32 Londen Bridge Street
Londan SEt 95Y

UBS UK Limited

UBS Services Limited

UBS Project Finance (1986) Limited
Hunchbuy Limited

UBS Project Finance Limited

UBS Government Securities Limited
UBS Investment Services Limited
UBS (Securities) Limited

MixLink Limited

UBS (Tokyo) Limited

UBS UK Holding Limited

UBS (Nominees) Limited
UBS Services (Japan) Limited

Folfowing the merger of Price Waterhouse and Coopers & Lybrand from 1 July 1998, we have
agreed that the new fimm, PricewaterhouseCoopers wiil 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 the

above companies, with effect from today's date.
Yours faithfully

P Walikom

Price Waterhouse

ttices at Aberdeen, Birmwagham, 8natoi, Cardstf, Edmburgn. Glasqow. Hull, Leeds, L 2icestar, Londan, Manchester, Middlestrouyh, Neweastle, Hotbngham, 51, Albans,

Soutnampten and Wmdsor.

Tha partnersmip’s pnincipal olage of buswess 1s at Southwark Towers, 32 Landon Bridge Straet, London SE1 95Y where a list of the pantners’ names 14 avalable tar inspection.

fhe firm 15 authorsed By the Insutute of Chartersa Accountants in Enqland and Wales to caery on invesiment busingss.




Price Waterfiouse

27 November 1998

The Company Secretary

UBS Futures & Options Limited
UBS (FX Net) Limited

UBS Gilts Nomineses Limited
UBS Research Limited

UBS Limited

UBS Trading Nominees Limmited
UBS Securities Nominees Limited
Broadgate (Phase 3) PLC
Broadwind Investments Limited

UBS UK Finance Limited (previously UBS (Finance)
Lirited)

GemKerry PLC

Watling {(110) PL.C

UBS (Pensions) Limited

UBS Securities Trading Limited (previously
UBS Gilts Limited)

100 Liverpool Street

London
EC2M 2RH

Dear Sirs

Southwark Towers
32 Londan Bridge Streat
Londoen SE1 98Y

Telephone: 0171-939 3000
Telex: BB4BS7 PRIWAT G
Facsimile: 0171-375 0647

L

UBS UK Limited

UBS Services Limited

UBS Project Finance {1986) Limited
Hunchbuy Limited

UBS Project Finance Limited

UBS Govemment Securities Limited
UBS Investment Services Limited
UBS (Securities) Limited

MixLink Limited

UBS (Tokyo) Limited

UBS UK Holding Limited
UBS (Nominees) Limited
UBS Services (Japan) Limited

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

Yours faithfully

Pre Wkl
’________.._-—
Price Waterhouse

fittices 4t Anerdten, Biemingham, Bnstol. Caraitt, Edinburgh, Glasgow. Hull. Leeds, Lercestar, Landan, Marcnester, Middlesbrougn, Hewcaste, Notungnam, SI Aioans.

Southamptor ang Wingsor

The partewrship § prmcipat place of business 5 at Southwark Towers. 32 London 8ndge Street, Longon SE1 9SY whare a (st of Ine partners’ names 15 dvailable far inspection

Tha firm 15 authonsed by the inshitute of Chartered Accountants in England and Wales 1o catry an mvestment business.




