MAKINSON COWELL

29 June 2005 Fdmmediate release

PROMOTIONS TO PARTNER

Makinson Cowell, the capital markets advisory firm, announces that Richard Churchman, Andrew Jones,
Nick White and Alasdair Wight will become partners with effect from 1 July 2005.

Bob Cowell, a founding partner at Makinson Cowell, said: “We are delighted these four colleagues have
accepted our invitation to become partners of the firm. Their promotions reflect the increasing scale and
reach of our business and their growing contribution.”

- ends -

For further information contact

Bob Cowell + 44 20 7670 2500

Notes to Editors:

Makinson Cowell, an independent capital markets advisory firm, was founded in 1989 to provide
research based equity advice to UK companies on all aspects of their relationships with institutional
investors. More recently, Makinson Cowell has been extending its franchise both by asset class to
include bonds and by geography to the US and continental Europe. Makinson Cowell has offices in
London and New York.
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