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PricewaterhouseCoopers LLP
Southwark Towers

32 London Bridge Street
London SE1 95Y

Telephone +44 (0) 20 7583 5000
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Direet Phone 0207 804 3922

The Directors

King & Shaxson Asset Management Limited
6™ Floor, Candlewick House

120 Cannon Street

London

EC4N 6AS

23 April 2004
QOur Ref: KL/LTM/ST§

Dear Sirs
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King & Shaxson Asset Management Limited
Notice of resignation as auditors

In accordance with Section 392 of the Companies Act 1985, we give notice that we are
resigning as auditors of King & Shaxson Asset Management Limited, registered number
[3870667] with effect from 26 April 2004.

In accordance with Section 394 of the Companies Act 1985, we confirm that there are no
circumstances connected with our resignation which we consider should be brought to the
notice of the shareholders or creditors of King & Shaxson Asset Management Limited.

Yours faithfully

ret

PricewaterhouseCoopers LLP
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PricewaterhouseCoopers LLP is a limited lability parinership registered in England with registered number OC303525. The registered office of PricewaterhouseCoopers LLP is
1 Embankment Place, London WC2N 6RE. All partners in PricewaterhouseCoopers UK Associates A are authorised ta conduct business as agents of, and zll contracts for services to
clignts are with, PricewaterhouseCoopers LLP.
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