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THE TAKEOVER PANEL

SUTER PLC/FRANCISINDUSTRIESPLC
At the request of Lazard Brothers & Co Ltd, the advisers to Francis Industries, the
Panel has investigated whether certain dealings in shares in Francis Industries might

have involved breaches of the Take-over Code.

After detailed enquiries, the Panel has found no evidence to indicate that any breach

of the Take-over Code has occurred in connection with these dealings.
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