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SkyePharma PLC (''the Company'')

Notification of Interests of Directors
The Company was informed on 29 July 2004 by Mr Ian Gowrie-Smith, Non-executive Chairman of SkyePharma
PLC, that he has exchanged his entire holding of GBP20,000 in aggregate principal amount of 6% Guaranteed

Convertible Bonds due 2005 ("2005 Bonds") for new 6% Convertible Bonds due 2024 ("New Bonds") in the ratio of
one New Bond for each 2005 Bond.

- ends -
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