THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION, If you are in
any doubt about the contents of this document you should consult a person authorised under the Financial
Services Act 1986 who specialises in advising on the acquisition of shares and other securities.

Application has been made for the Ordinary Shares of Time2Learn ple to be admitted to trading on the
Alternative Investment Market of the London Stock Exchange (“AIM”). AIM is a market designed
primarily for emerging or smaller companies to which a higher investment risk than that associated with
established companies tends to be attached. A prospective investor should be aware of the potential risks in
investing in such companies and should make the decision to invest only after careful consideration and
consultation with his or her own independent financial adviser.

The rules of AIM are less demanding than those of the Official List. It is emphasised that no application is
being made for the Ordinary Shares to be admitted to the Official List, Further, neither the UK Listing
Authority nor the London Stock Exchange have approved the contents of this document. The Ordinary
Shares are not dealt in on any other recognised investment exchange and no other such applications have
been made.

A copy of this document, which comprises a prospectus drawn up in accordance with the Public Offers of
Securities Regulations 1995 as amended (“the Regulations™), has been issued in connection with the application
for admission to trading of the Ordinary Shares on AIM and has been delivered to the Registrar of Companies in
England and Wales for registration in accordance with Regulation 4(2) of the Regulations. .~

Time2Learn plcv”

(Incorporared and registered in England and Wales with Registered No. 03525870)\/
Offer for Subscription of 230,000,000 Offer Shares at 1p per share

Admission to trading on the Alternative Investment Market

Nominated Adviser Nominated Broker
Seymour Pierce Limited Seymour Pierce Ellis Limited

SHARE CAPITAL IMMEDIATELY FOLLOWING THE OFFER

Authorised Issued and fully paid
Amount Number Amount Number
£1,000,000 1,000,000,000 Ordinary Shares of 0.1p each £655,000 655,000,000

The Directors, whose names appear on page 3 of this document, accept responsibility for the information
contained in this document including individual and collective responsibility for compliance with the rules set out
in Chapter 16 of the Rules of the London Stock Exchange (“AIM Rules™). To the best of the knowledge and belief
of the Directors (who have taken all reasonable care to ensure that such is the case) the information contained in
this document is in accordance with the facts, and this document makes no omission likely to affect the import of
such information. In connection with this document and/or the invitation contained in it, no person is authorised
to give any information or make any representation other than as contained in this document.

The Offer Shares have not been, nor will they be, registered under the United States Securities Act of 1933 (as
amended). Accordingly, such shares may not be offered, sold, renounced, taken up or delivered, directly or
indirectly, in or into the United States. Furthermore, such shares have not been and wili not be registered under
any of the relevant securities laws of Canada or Australia. Accordingly, unless an exception under the relevant
securities laws is applicable such shares may not be offered, sold, renounced, taken up or delivered, directly or
indirectly, in or into Canada or Australia.

Seymour Pierce Ellis Limited, which is regulated by The Securities and Futures Authority Limited, is acting as
Nominated Broker exclusively for the Company in connection with the proposed admission of the Company’s
Ordinary Shares to trading on AIM and is not acting for any other person and will not be responsible to any other
person for providing the protections afforded to customers of Seymour Pierce Ellis Limited, or for advising any
other person in connection with the Admission, The responsibitities of Seymour Pierce Limited, as Nominated
Adbviser, are owed solely to the London Stock Exchange.

If you are a Qualifying Birchin Shareholder and wish to apply for Offer Shares under the Offer for Subscription
you should complete the enclosed Application Form, The latest time for application and payment in full under the
Offer for Subscription is 3 pm on 11 December 2000. The procedure for application and payment is described in
Part 11 of this document and in the Application Form which accompanies this document.

Investors should read the whole of this document and in particular the attention of investors is drawn to the section
entitled “Risk Factors” in Part II of this document.
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DEFINITIONS

The following definitions apply throughout this document, unless the context requires otherwise:

“ACI“

“Admission”

“AIM“

“AIM Rules”

“Application Form™

“Birchin” or “Birchin International”
“Board” or “Directors”

“Business”

“CBT”
“Company” or “Time2Learn”

“CREST,

“CRESTCo”

“e-learning”™

“Fairplace Consulting”

“Intranet”

“London Stock Exchange”
“Offer for Subscription” or “Offer”

“Offer Price”
“Offer Shares”

“Official List”
“on-line”
“Ordinary Shares”

“QOverseas Shareholders”

“Qualifying Birchin Shareholders”

“Record Date”

“Regulations™

the Companies Act 1985 (as amended)

admission of the Ordinary Shares to trading on AIM becoming
effective

the Alternative Investment Market of the London Stock
Exchange

the rules set out in Chapter 16 of the Rules of the London Stock
Exchange

the application form accompanying this document for use by
Qualifying Birchin Shareholders in connection with the Offer
for Subscription

Birchin International plc
the directors of the Company

the business being conducted by and all the assets owned by
Time2Learn

computer based training
Time2Learn plc

the computerised settlement system to facilitate the transfer of
title of shares in uncertificated form, operated by CRESTCo

CRESTCo Limited

the delivery of educational content or material via all electronic
media, including the internet, intranets, satellite, interactive TV,
and CD Rom

Fairplace Consulting plc

a closed network of computers which may or may not be linked
to the world wide web

London Stock Exchange plc

the offer for subscription of the Offer Shares to Qualifying
Birchin Shareholders

1p per Ordinary Share

the 230,000,000 Ordinary Shares to be issued under the Offer
for Subscription

the official list of the UK Listing Authority
the communication of information through the world wide web
ordinary shares of 0.1p each in the Company

shareholders on the register of members of Birchin at the
Record Date excluding those resident in the United Kingdom

the shareholders on the register of members of Birchin at the
Record Date, excluding the Overseas Shareholders who are not
entitled to participate in the Offer for Subscription

21 November 2000
the Public Offers of Securities Regulations 1995 (as amended)



“Seymour Pierce”
“Seymour Pierce Ellis”
“Shareholders”

“Share Option Scheme”

“UK”

“Underwriting Agreement”

“Warrants”

Seymour Pierce Limited
Seymour Pierce Ellis Limited
holders of Ordinary Shares

the Unapproved Share Option Scheme, further details of which
are set out in paragraph 7 of Part VI of this document

the United Kingdom of Great Britain and Northern Ireland

the conditional agreement dated 24 November 2000 between
the Company (1), the Directors (2), Birchin (3), Seymour Pierce
{4y and Seymour Pierce Ellis (5) relating to the Offer for
Subscription, details of which are set out in paragraph 8.1 of
Part VI of this document

the warrants to subscribe for Ordinary Shares to be issued,
subject to Admission, by the Company to SP Investments
Limited, a company in the same group as Seymour Pierce,
details of which are set out in paragraph 8.7 of Part VI of this
document




OFFER STATISTICS

Offer Price

Number of Offer Shares being issued under the Offer for Subscription

Percentage of enlarged issued share capital being offered on behalf of the Company

Gross proceeds of the Offer to be received by the Company

Estimated net proceeds of the Offer to be received by the Company

Market capitalisation following the Offer at the Offer Price

EXPECTED TIMETABLE

Ip

230,000,000

35.11%

£2,300,000

£2,000,000

£6,550,000

Record Date

Latest time and date for the receipt of Application Forms
and payment in full under the Offer for Subscription

Admission and dealings commence in the Ordinary Shares on AIM

CREST accounts credited by

Despatch of definitive share certificates by

21 November 2000

3 pm on 11 December 2000

12 December 2000

12 December 2000

23 December 2000




PART 1

INFORMATION ON THE GROUP

INTRODUCTION

Time2Learn has an established business in the financial training market, specialising in the provision of both
traditional courses and paper-based training. More recently, the Company has developed a range of innovative
electronic based financial training, including on-line and e-learning products in the UK.

Although the market for e-learning in the financial sector is relatively young, it is a rapidly growing global and
dynamic market. The Directors consider that ‘Time2Learn’ can be developed into a premier global business in
financial e-learning, operating in key financial centres worldwide.

The Directors intend to use the anticipated net proceeds of the Offer for Subscription to capitalise on the
Company’s early entry into the financial e-learning market in the UK and to position Time2Learn as a worldwide
leader in this market.

HISTORY AND DEVELOPMENT

Time2Learn has evolved from a traditional financial training business which was formed in 1992, In 1997 the
Business de-merged from its parent company and reversed into an AIM-listed publishing business called
Rushmere Wynne Group ple, which was subsequently renamed Birchin International ple. In 1998 the Business
was sold to a management buyout team with the parent company, Birchin International, retaining a significant
shareholding. In March 2000 Birchin International bought the balance of the shares in the Company that it did not
already own in order to provide an environment in which the investment required to develop the Company’s
existing training materials into on-line and e-learning formats could be made.

The Directors believe that, having developed a number of prototype training modules, the Company is now well
placed to create a leading e-learning business and brand with a focus on financial iraining. The Company has
rights to use a substantial body of existing training content which will enable it to develop rapidly a library of on-
line and e-learning specialist financial courses.

Time2Learn has now reached the stage where additional funding is required to bring its new products to the global
financial market. The purpose of the Offer for Subscription is to raise funds primarily to:

. continue converting its library of existing training material into formats suitable to be used in various e-
learning platforms;

. develop its methodologies for redesigning existing training content into e-learning material; and

= market its products to a target market of financial institutions worldwide.

INDUSTRY BACKGROUND

E-learning is the delivery of educational content via all types of electronic media, including the Internet, Intranets,
satellite, interactive television, and CD Rom. The major users of e-learning, in terms of the estimated percentage
of all e-learning courses offered worldwide in 1999, were the USA (75%), Canada (16%) Australia (5%) and the
UK (2%). (Source: TeleEducation). The global e-learning market is forecast to be worth $50bn by 2003,

The Directors believe the business of electronic-based education and learning will be one of the great growth
industries of the next decade.

Traditional training methods are rapidly changing. Classroomt based training consumes valuable employee time
and keeps employees away from their work, It has been estimated that the amount of traditional classroom training
has fallen 25% since 1997 and use of web-based training has risen by 300% in the last two years. The current
average cost of classroom training is estimated to be approximately £500 per day per employee compared 1o £75
per day via the Internet.




The Directors consider that the benefits to both employers and employees of on-line training compared to
traditional training include:

. reduced training expenses;

. reduced training time;

. access to training at work or home;

. courses on-line, 24 hours a day, 7 days a week, 365 days a year;
. access to experis by e-mail;

. global training networks; and

. a higher return on investment per pound spent,

The Directors also believe that there are a number of reasons why e-learning is becoming such an important
component of training:

* improvements in technology;

. lack of skilled labour;

v COSt pressures;

. recognition of training as a component of successful company performance; and
. globalisation of business.

The Directors intend to position Time2Learn as a leading provider of e-learning products to the financial services
industry globally. Since the language of international finance is predeminantly English, the City of London is a
recognised centre of excellence in finance and most financial institutions are required to train their staff for the
purpose of complying with relevant financial regulatory regimes, the Directors believe that the provision of a
specialist range of financial services courses available on-line 24 hours a day will be of great value to the financial
community.

BUSINESS AND STRATEGY

The Directors intend to exploit the substantial training content that the Company already owns by converting this
material into on-line learning products. A number of the Company’s traditional paper-based courses have already
been converted to CD Rom prototypes by the Company’s in-house technical team and a proprietary operational
template is being created to enable rapid conversion of this materjal. Substantial work on this, including training
of Time2learn’s own in-house learning technologists, has been undertaken with Trainersoft.com, one of the
leading e-learning software houses in the USA.

The Directors believe that the provision of computer-based training products will be welcomed by the Company’s
banking clients and its ability to offer classroom-based courses in addition to technology-based training will give
it an advantage over competitors who are only able 1o offer one or the other.

The Directors have demonstrated the prototypes 1o a number of the Company’s clients who have been major users
of the traditional paper-based courses and the feedback has been positive with a lot of interest being shown in the
e-learning concept and products.

Time2Learn intends to open a small office in New York during 2001, This will give the Company access to the
important United States market and the Directors believe the office will also enable the Company to benefit
quickly from the advances being made in US e-learning delivery systems. As New York is, along with the City of
London, one of the most important global financial centres, the Directors believe that a presence in New York will
provide the Company with the platform from which it can develop into an international e-learning supplier.

REVENUE STREAMS

Time2Learn has generated revenues for a number of years from its traditional activities of classroom-based,
paper-based and conference training. It is anticipated by the Directors that this source of income will continue but
will be significantly enhanced by the development of the Time2Learn brand and market penetration arising from
its new CBT and on-line products.

Further details of the trading history of the Business are set out in Part IV of this document.




FUTURE LAUNCHES

The Directors expect that Time2Learn will have converted 10 of its existing courses into e-learning products by
the end of January 2001 and, thereafter, to add approximately one new course per week throughout the rest of the
calendar year 2001. Apart from 60 paper-based distance learning workbooks, Time2Learn has access to over 120
training courses. This material will need updating and represents the basis of a substantial library of training
content. The Company has long-standing relationships with a number of professional trainers and plans to engage
them to update course material as required.

OPERATIONS

E-learning products will be produced largely at the Company’s City of London offices, with design work partly
being conducted on an outsourced basis. Content will be sourced from technical writers who have assisted the
Company with the production of workbooks in the past. The intellectual property rights will, as far as possibie,
be owned by Time2Learn.

Time2Learn also employs learning technologists who will supervise the development and production of the e-
learning content.

INTELLECTUAL PROPERTY RIGHTS

Time2Learn already has access to a substantial body of learning, including over 120 training courses and 60
distance learning workbooks. When commissioning new material the Company will retain ownership of the
intellectual property rights as far as possible. The Directors will also take steps to protect the Company’s goodwiil
in its titles.

CURRENT TRADING AND PROSPECTS

The Company has produced three prototype CD Roms which are currently being evaluated by a number of
trainers. The Directors anticipate that their first three courses will be brought to market in January 2001.

Material for a further seven prototypes is currently being converted into electronic format and the Directors expect
these prototypes to be available for external evaluation by the end of 2000. Ten more existing courses have been
earmarked for conversion at an early stage.

The Directors expect to continue the traditional paper-based and course-based training and have a strong order
book for both bespoke and open training.

The Directors view the future with confidence.

DIRECTORS

Colyn Gardner, aged 51, Non-executive Chairman

Colyn started his career in banking and became a Vice President at Bankers Trust Company before becoming
Executive Chairman of D C Gardner Group pic and a member of the board of the Welsh Development Company.
Colyn co-founded Fairplace Consulting ple in 1992 and, following the disposal of Fairplace Consulting’s training
division in April 1997, Colyn relinguished his executive respensibilities at Fairplace Consulting and became the
Executive Chairman of Birchin International ple.

John Newlands, aged 45, Chief Executive

After graduating from Oxford University and the Sorbonne in Paris, John started his career in 1977 in
commodities with the Bank of America in London. John then moved in 1980 to E D & F Man Group in Brazil as
the finance director of the Brazilian subsidiary. John returned to London where he held a variety of roles, including
assistant group treasurer, divisional financial controller and finance director. In 1992, John became the export
director of Union Kaffee, Berlin before moving to Koffiebranderij Fort N.V. in Antwerp as a director in 1994. John
returned to London in 1996 where he joined Pacol Limited as finance director and then became the acting chief
executive officer.

Bob Green, aged 51, Chief Operating Officer

Bob has a background in accounting and began his career in 1971 with British Leyland, where he was promoted
through several departments to head up the fixed assets project control team of the Rover Cars division. Bob has
since held a number of other accountancy positions, including financial controller of Oxford United Football Club
and financial controller of a UK subsidiary of Royal Nedlloyd Group.

In 1997 Bob joined Birchin where he was promoted to group financial controller and subsequently became a
director of Time2Learn early in 2000.




Mark Spencer Vickers, aged 51, Non-executive Director

Mark trained with Deloitte Haskins & Sells and qualified as a Chartered Accountant in 1974. After working as
training manager for Moore Stephens he set up his own specialist training consultancy business and alse continued
to practice as an accountant. He was appointed Finance Director of Birchin International plc in 1997, Mark will
assume the responsibilities of Finance Director until a suitably qualified replacement is recruited.

John Davies, aged 57, Non-executive Director

After graduating from Cambridge University in French and German, John spent 30 years working with Barclays Bank,
initially in general banking and then spent 10 years in a variety of personnel roles. While at Barclays Bank, John
became a Fellow of both the Chartered Institute of Bankers and The Institute of Personnel and Development. When
John left Barclays Bank in August 1998, he had been director of personne! for the UK banking division for 4 years.

John joined the board of Birchin International plc early in 1999 and is also the Chairman of the Civil Service
Appeal Board, a member of the Armed Forces Pay Review Body and a visiting feilow of Cranfield University
School of Management, where he is engaged in researching management development issues facing the European
financial services sector. John is also currently advising the Financial Services Advisory Group on developing a
qualifications framework for the financial services sector. John is resigning from the board of Birchin to take up
his position as a Non-executive Director of the Company.

EMPLOYEES OF THE COMPANY

The Company will have, including Executive Directors and senior managers, approximately 7 employees on
Admission.

REASONS FOR THE OFFER AND USE OF FUNDS

The Company needs to raise capital to finance the conversion of its existing learning products into e-learning
products, develop new e-learning products, train staff, fund the marketing of its e-learning products and finance
the opening of an office in New York.

DETAILS OF THE OFFER FOR SUBSCRIPTION

The Company is offering Qualifying Birchin Shareholders the right to subscribe for 230,000,000 Offer Shares in
aggregate at the Offer Price, payable in full on application, which will raise £2,300,000 (before expenses) for the
Company. The Offer for Subscription has been fully underwritten by Seymour Pierce Ellis.

Application may be made for a minimum of 10,000 Offer Shares, which at the Offer Price equates to £100, and
thereafter in multiples of 10,000 Offer Shares. If the Offer for Subscription is over-subscribed, allocations of the
Offer Shares will be at the discretion of Seymour Pierce, Seymour Pierce Ellis and the Company. Applications
must be made on the Application Form accompanying this document.

If the Offer for Subscription is under-subscribed, Seymour Pierce Ellis will, pursuant to the terms of the
Underwriting Agreement, use its reasonable endeavours to find subscribers for the shortfall, failing which it will
itself subscribe for such Offer Shares.

The Company, Seymour Pierce and Seymour Pierce Ellis reserve the right to reject, in whole or in part, or to scale
down or limit any application as they shall in their discretion think fit.

The Offer Shares will be offered free of expenses and rank pari passu in all respects with the Ordinary Shares in
issue, including all rights to receive dividends and other distributions declared paid or made after the date of issue.

To be valid, completed Application Forms and payment in full must be received by 3 pm on 11 December 2000.

The Offer for Subscription is conditional, inter alia, on the Underwriting Agreement becoming uncenditional and
not having been lerminated and Admission.

For Qualifying Birchin Shareholders who request that Offer Shares be in uncertificated form, it is expected,
subject to the provision of the relevant information requested on the Application Form, that the Company’s
registrars will instruct CREST to credit the appropriate stock accounts of such persons with their entitlements to
Ordinary Shares with effect from 12 December 2000.

In the case of Qualifying Birchin Shareholders wishing to hold shares in certificated form, definitive certificates
for the Offer Shares are expecied to be despatched by post not later than 23 December 2000. Pending despatch of
the definitive share certificates, transfers of Ordinary Shares will be certified against the register. All documents
or remittances sent by or 1o an applicant (or his/her agent, as appropriate) will be sent through the post at the risk
of the person entitled thereto.
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Further information on the Offer for Subscription, including the detailed procedure for acceptance and payment,
which must be received by no later than 3 pm on 11 December 2000, is set out in Part III of this document and in
the Application Form.

DIRECTORS’ INTENTIONS

Colyn Gardner, Bob Green, Johin Davies and Mark Vickers, who are each Qualifying Shareholders, have agreed
10 apply for 10,000,000, 500,000, 1,000,000 and 7,000,000 Offer Shares respectively which, at the Offer Price,
amounts to £100,0600, £5,000, £10,000 and £70,000 respectively.

John Newlands, who is not a shareholder in Birchin, has agreed to sub-underwrite the Offer to the extent of
10,000,000 Offer Shares, representing £100,000 at the Offer Price.

CORPORATE GOVERNANCE

'The Directors intend to comply with the Combined Code: Principles of Corporate Governance and Code of Best
Practice derived from the final report published by the comminee on Corporate Governance chaired by Sir Ronald
Hampel and will be consistent with the recommendations on Corporate Governance of the Quoted Companies
Alliance in so far as possible given the Company’s size and the constituticn of the Board.

The Directors have established an audit committee and a remuneration committee, both comprising the non-
executive Directors. The Remuneration Committee, chaired by John Davies, will determine the terms and
conditions of service, including the remuneration and grant of options to executive Directors under the Share
Option Scheme. The Audit Committee, chaired by Colyn Gardner, has primary responsibility for monitoring the
quality of internal control and ensuring that the financial performance of the Company is properly measured and
reported on and for reviewing reports from the Company’s auditors relating to the Company’s accounting and
internal controls.

As and when further non-executive directors are appointed to the board, they will be asked to join both the audit
comumittee and the remuneration committee.

‘The Company has adopted the Model Code for Directors’ dealings as applicable to AIM companies and will take
all reasonable steps to ensure compliance by Directors and relevant employees.

SHARE OPTION SCHEME ANDD) WARRANTS

Ta assist in the recruitment, retention and incentivisation of high quality employees, the Company has adopted the
Share Option Scheme whose main provisions are summarised in paragraph 7 of Part VI of this document.

It is intended that options will be granted to the Directors and certain of the senior employees and the options will
not exceed 10 per cent. of the issued share capital on Admission.

In addition, the Company has issued, subject to Admission, warrants to subscribe for 19,650,000 new Ordinary
Shares. These warrants have been issued to SP Investments Limited, a company in the same group as Seymour
Pierce, and are exercisable at the Offer Price. Further details of the warrants are set out in paragraph 8.7 of Part
VT of this document,

DIVIDEND POLICY

It is the intention of the Directors to aim for capital growth and, as the Company is at an early stage of
implementing its strategy, it is inappropriate to give an indication of the likely level of any future dividends.

TAXATION

Information regarding taxation in relation to the Offer for Subscription and Admission is set out in paragraph 11
of Part VI of this document. If you are in any doubt as to your tax position you should consult your own
independent financial adviser immediately.

CREST

Crest is a paperless settlement procedure enabling securities to be evidenced other than by a certificate and
transferred otherwise than by written instrument.

The Company’s Articles of Association permit the Company to issue shares in uncertificated form in accordance
with the Uncertificated Securities Regulations 1995. Application has been made for the Ordinary Shares to be
admitted to CREST on Admission. '

CREST is a voluntary systemn and Shareholders who wish to receive and retain share certificates will be able to
do so.




PART 11

RISK FACTORS

The Directors consider the following risks and other factors to be the most significant for potential investors, but
the risks listed do not necessarily comprise all those associated with an investment in the Company:

FUTURE REVENUES

The Company’s future revenues are inherently difficult to forecast as the Company relies on the ability to secure
new contracts to generate much of its revenue. Investors shouid not rely on period to period comparisons of
revenue as an indicator of future performance.

THE COMPANY’S OBJECTIVES MAY NOT BE FULFILLED

The value of an investment in the Company is dependent upon the Company achieving the aims set out in this
document. There can be no guarantee that the Company will achieve the level of success that the Directors expect.

The Company’s longer term growth will depend on its ability to continue to develop solutions in line with
advances in technology and market needs, to leverage and expand jts client base, and to continve to provide
quality solutions to its clients,

MARKET

Whilst the Directors believe that the market for the Company’s products and services will grow, there can be no
guarantee that this market wili develop as they envisage. The Company may need to comimit greater resources to
marketing and promoting the Company than has been envisaged. In such circumstances, it is possible that the
Company may have resource constraints on its ability to achieve its stated objectives. There is no certainty that
the Company will be able to raise further funds at a future date.

INTELLECTUAL PROPERTY
The Company relies on copyright, trade secret and trade mark laws, as well as confidentiality and licence
agreements, to protect its materials, proprietary information, trade marks and goodwill.

In the event that a third party challenges the Company, the Company might be forced, in order to continue offering
products and services, to seek a licence to use third party rights. There is no guarantee that such licences will be
available or granted on commercially acceptable terms. This could have a materially adverse impact on the
Company’s financial position.

COMPETITION

There can be no guarantee that the Company’s competitors will not bring superior products to the market. Such
companies may have greater financial, marketing and technological resources than the Company.

ATTRACTION AND RETENTION OF KEY EMPLOYEES

The Company’s success will depend on its current and future executive management team, The loss of the services
of any of the executive Directors or other key personnel could have a materially adverse effect upon the
Company’s future.

SUITABILITY

The investment described in this document may not be suitable for all those who receive it. Before making
a final decision, investors in any doubt are advised to consult an investment adviser authorised under the
Financial Services Act 1986 who specialises in advising on the acquisition of shares and other securities.
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PART 111

DETAILS OF THE OFFER FOR SUBSCRIPTION

TERMS OF THE OFFER FOR SUBSCRIPTION
The Company 1s offering 230,000,000 Offer Shares at 1p per Offer Share payabie in full on application.

(a)
(b)

(c)

(d)

(e)

Application must be for a minimum of 10,000 Offer Shares and thereafter in multiples of 10,000 Offer
Shares. Only one application may be made by an applicant (or for his/her benefit) on an Application
Form. At the Offer Price, 10,000 Offer Shares equates to £100.

The Offer Shares will, when allotted, be fully paid and rank pari passu in all respects with the Ordinary
Shares then in issue, including the right to receive all dividends and distributions hereafter declared,
made or paid. They will be issued free from all liens, charges and encumbrances.

The Company, Seymour Pierce and Seymour Pierce Ellis reserve the right to reject, in whole or in part,
or to scale down or limit any application as they, in their discretion, think fit.

By completing and delivering an Application Form, each applicant (and, if he/she signs the Application
Form on behalf of somebody else or a corporation, that person or corporation):

&)

(i1)

(iii)

(iv)

(v)

(vi)

offers to subscribe for the number of Offer Shares specified by the applicant in his/her
Application Form (or such lesser number for which his/her Application Form is accepted) at the
Offer Price on the terms of and subject to this document, including the terms and conditions on
the Application Form, and the memorandum and articles of association of the Company;

warrants that his/her cheque or banker’s draft will be honoured on first presentation and agrees
that if it is not so honoured he/she will not be entitled to receive a share certificate in respect of
the Offer Shares applied for or to enjoy or receive any rights or distributions in respect of the
shares unless and until payment is made in cleared funds for such Offer Shares and such payment
is accepted by the Company in its absolute discretion (which acceptance shall be on the basis that
the applicant indemnifies it against all costs, damages, losses, expenses and liabilities arising out
of or in connection with the failure of his/her remittance to be honoured on first presentation) and
he/she agrees that, at any time prior to the unconditional acceptance by the Company of any such
later payment, the Company may (without prejudice to its other rights) avoid the agreement to
subscribe for such Offer Shares and may allot such Offer Shares to some other person, in which
case he/she will not be entitled to any payment in respect of such Offer Shares other than the
refund 10 himv/her at his/her risk of any proceeds of the cheque or banker’s draft accompanying
his/her application, without interest;

agrees that, in respect of those Offer Shares for which his/her application has been received and
is not rejected, acceptance of that application shall be constituted by notification of acceptance
thereof by Harford Registrars;

agrees that any monies returnable to the applicant may be retained by Harford Registrars pending
clearance of his/her remittance and that such monies will not bear interest;

warrants that, if he/she signs the Application Form on behalf of somebody else or on behalf of a
corporation, he/she has a due authority to do so on behalf of that other person or corporation, and
such person or corporation will also be bound accordingly and will be deemed also to have given
the confirmations, warranties and undertakings contained herein and undertakes to enclose
his/her power of attorney or a copy thereof duly certified by a solicitor with the Application
Form;

agrees that all applications, acceptances of applications and contracts resulting therefrom under
the Offer for Subscription shall be governed by and construed in accordance with English law,
and that he/she submits to the exclusive jurisdiction of the English Courts and agrees that nothing
shall limit the right of the Company to bring any action, suit or proceedings arising out of or in
connection with any such applications, acceptances of applications and contracts in any other
manner permitted by law or in any court of competent jurisdiction;
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